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Cautionary Statement Reqgarding Forward-Looking Statements

This presentation contains statements reflecting assumptions, expectations, projections, intentions or beliefs
about future events that are intended as “forward looking statements.” You can identify these statements by
the fact that they do not relate strictly to historical or current facts. Management cautions that any or all of
Dynegy’s forward-looking statements may turn out to be wrong. Please read Dynegy's annual, quarterly and
current reports filed under the Securities Exchange Act of 1934, including its 2015 Form 10-K, when filed, for
additional information about the risks, uncertainties and other factors affecting these forward-looking
statements and Dynegy generally. Dynegy’s actual future results may vary materially from those expressed or
implied in any forward-looking statements. All of Dynegy’s forward-looking statements, whether written or
oral, are expressly qualified by these cautionary statements and any other cautionary statements that may
accompany such forward-looking statements. In addition, Dynegy disclaims any obligation to update any
forward-looking statements to reflect events or circumstances after the date hereof.

Non-GAAP Financial Measures

This presentation contains non-GAAP financial measures including EBITDA, Adjusted EBITDA and Free Cash
Flow. Reconciliations of these measures to the most directly comparable GAAP financial measures to the
extent available without unreasonable effort are contained herein. To the extent required, statements
disclosing the definitions, utility and purposes of these measures are set forth in ltem 2.02 to our current
report on Form 8-K filed with the SEC on February 24, 2016, which is available on our website free of charge,
www.dynegy.com.
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Overview and Outlook

Note: Adjusted EBITDA and Free Cash Flow are non-GAAP measures, reconciliations to GAAP can be found in the Appendix
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Safety Performance™

Total Recordable Incident Rate (TRIR)

2.10

griartite TRiR
{0 .B8)

2014

2018

+ Gas Segment 2015 performance at top decile (.80)
< 2015 TRIR for the legacy Dynegy fleet was 1.35

*  Half of Dynegy’s CCGT fleet has achieved OSHA Voluntary
Protection Program (VPP) designation (several others in
progress)

Adjusted EBITDA and FCF smm)

2014
¢« Gains primarily driven by new assets

2015

* Higher capacity sales at IPH also contributed to gains

Lt Acquired asset results included from acquisition date forward. Note: Adjusted EBITDA and Free Cash Flow are non-GAAP measures; reconciliations to GAAP can

be found in the Appendix
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Volumes Generated™

(MM MWh) 39.1

94.5

mw HPH
o Gas

& Coal

2015 Totat

2014

zoag begacy 2015 New Assels

» Legacy Gas Segment volumes increased primarily due to
improved spark spreads at Kendall

* Legacy Coal Segment volumes decreased due to more
planned outages and mild temperatures

= |PH volumes decreased due to mild temperatures

Updated 2016 Adjusted EBITDA and FCF

Guidance s ww
7 $1,200

$1,000

FCF

Adjusted EBITDA

« 2016 Adjusted EBITDA and FCF guidance ranges updated
due to weaker than expected margins across the fleet except
PIM gas

« Previous Adjusted EBITDA and FCF guidance ranges of e
$1,100 - 1,300 MM and $300 - 500 MM, respectively N

DYNEGY
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2015 Fleet Performance — Gas Segment
Net Capacity Factors™
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m Uneconomic m Seasonal Derate ® Unplanned Outage u Planned Outage m Net Capacity Factor
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201, 2015 2015 2015 2015 2015 201, 2015
Independence Lake Road Milford Dighton Masspower Casco Bay

153 1 Net Capacity Factor is based on the NERC method of calculation, which uses a maximum capacity rating
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2015 Fleet Performance — Coal & IPH Segments
Net Capacity Factors®

PJM - Coal
MISO -~ Coal

2015 20184 2015 2015 2015 20185 2014 201§ 2014 2015 2014 2016 2014 2015

Kincaid Zimmer  MiamiFort Conesville!®  Killen’! Stuart® Baldwin Havana ~ Hennepin Wood River
| # Uneconomic = Seasonal Derate m Unplanned Qutage " mPlanned Outage m Net Capacity Factor |

IPH

201, 2015 2014 2015 2014 2018 201, 2015 201, 2015
Coffeen Duck Creek Edwards loppa Newton

i

b
7 M Net Capacity Factor is based on the NERC method of calculation, which uses a maximum capacity rating; ' Jointly owned facifities nat aperated by Dynegy ‘&g
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PRIDE Accelerated (2014 —2015)

Producing Resuilts through Innovation by Dynegy Employees

+ Baldwin transformer upgrade

+ Refined coal at MISO Coal Segment
+ Gas plant performance improvements

+ Optimized emissions control chemical feeds

Realized 2015 2014-2015 Actual

PRIDE Accelerated Balance Sheet Goals

Exceeded

* Collateral program enhancements at [PH

+ Continued movement from cash collateral postings to
credit sources such as first lien agreements

* Emission credit monetization

* Ponderosa Pine legal settlement

2014-2015 Actual

Note: Excludes synergies from Duke Midwest and ECP transactions %

DYNEGY
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PRIDE Energized (2016 — 2018)

2016 - 2018 PRIDE Energized EBITDA (ins M)

$250

Initiatives

* NE/NY gas transport
optimization

Unidentified

* MISO congestion relief
* Supply chain

Secured * Legacy gas plant uprates

2016 2017 2018 Total

16?.5&;1_8" PRI:'D“E.EnergEZéd.; Balante Sheet (ins .M.M)_'

$400

Balance Sheet Initiatives

+ Collateral program
improvements

'+ Return of previously posted
credit support

Total

DYNEGY
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Environmental Compliance Spend Update

Total Spend Comparison: Investor Day vs. Current (s mm) Expected Cash Cost for Major Environmental Rules (-s mm)
800 - $707 BELG ECCR m316(b) $150 - MELG mCCR m315(h)
8
$600 - 557 $105 $100
$17 $100 584 58,
$400 561 o .
$50 545
£200 - $22
ol * . . .
Investor Day Current ‘ 2016 2017 2018 2019 2020 2021 2022 2023
Spend Breakout: IPH vs. Di ¢-smm) + ELG final ruling implements stricter guidelines to include units
$150 - greater than 5o MW versus original 500 MW estimate
=Dl W IPH ~ ELG spend increased by $34 MM to include Hennepin, Joppa and
Edwards
$100

- Potential recduction at Baldwin pending ground water test results

* 316(b) cost estimates decreased by $45 MM primarily due to final

350 rule classification of coaling lakes as closed loop systems ($22 MM)
and later spend profile beyond 2023 ($9 MM)
+ ~95% of CCR spend accrued on the balance sheet as part of
%0 T

Dynegy’s ARO obligation

2020 2021 2022 2023

NoterTotalc0n1phancespendfurzo16-2oz3

10
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Commercial Update

2016 Generation Volumes Hedged by Segment™ Fuel Supply Hedged"”

j@ Gas IPH Coal® Gas IPH

Coa

Oct-15 Feb-16 Oct-15 Feb-16 Oct-15 Feb-16

2016 2017 2018 2016 20317 2018 2016 2017 2018

® Financial Hedges M Retail and Wholesale Contracts m Volume Contracted and Priced mVolume Contracted but Not Priced

Contractad Rail and Barge Transportation
2016 2017 2018-2020
{2} Coal segment  100% 99% 67%

2017 Generation Volumes Hedged by Segment PH 100%  100% 8%

Coal® Gas IPH

* 2016 Gas Segment hedges lock in attractive spark spreads and
remaining open position provides protection against declining

gas prices
*  Gas Segment hedges concentrated in PJM, New York and New
England
Feb-16 ' Feb-16 ; * IPH hedge activity driven by retail sales
W Financial Hedges W Retail and Wholesale Contracts * 2016 on-peak Coal Segment -65% hedged
5t As of 10/19/2015 and 2/Bf2016; 12! As of 2/8/2016; ¥ Excludes Brayton Point & Wood River m
12
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PJM Market Developments

$30 7 W12/31/2013 W12/31/2014  W12/31/2015 49 1
35 7
$25 -
30 1 m Liberty
$20 25 1 ® Fayette
20 ® Hanging Rock
$1 15 1 | Washington
m Ontelaunee
10 A
10 B Kendall
5 -
O i
$5 2013 2014 2015
0 - . - o
On Oft On Off On gl Off
-$5 - PIMW/ AEP/ DOM Ni Hub/CCG
TETM3 / + Forward spark spreads have steadily improved
\ l :
“ i J l J y * Record generation levels set at PJM CCGTs in 2015
Ontelaunee Washington Kendall + Significant fuel cost advantage for Dynegy’s PJM CCGT fleet
Liberty Ha:;i):;tt:ock has resulted in those plants running as baseload
w&?
Pk
DYNEGY
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MISO Market Developments

* %178 MM in capacity revenues locked in for PY 16/17 vs.

. $105 MM for prior PY 15/16
Price ~Revenue
~MWs  (s/MW-day) (in SMM) + -35% of MISO PY 16/17 capacity available for sale
MISO UCAP® 6,100 * UCAP number reflects retirement of Wood River and
addition of Joppa CTs
+ Every s10/MW-day of Uncommitted Capacity sold = $8 MM
in additional capacity revenues
Exports to PIM -CP o $134.00 $
P 73 34 35 + Secured a three year PY 16/17 - PY 18/1g, 959 MW Retail
Exports to PIM - Base 137 $59.37 %3 sale
Bilateral Sales® 913 |
Wholesale Sales? e 460 F  $125.61 $140
—— ~ * Wood River retirement notice filed on November 24, 2015
Solc._l_tc.).D.ate S 3920 $178 + Effective June 1, 2026, 22% of the IPH fleet becomes
' - dedicated PIM resource via pseudo ties
* Dynegy working closely with MISO task team on Zone 4
Uncommitted Capacity 2,180 market redesign

b
14 ) LCAP represents MWs that qualify as capacity available to be sold in MISO after reflecting an histarical outage rate; 9 Customer ohligation supply and load either
matched autside of the MISC capacity auction or self-scheduted within the annual capacity auction DY NEGY
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ISO-NE Market Developments

 Capacity Auction Results by PlanningYear [l  Auction Highlights

* PY a1g/20 auction cleared at $7.03/kW-month ($2351MW—
day} resulting in revenues of $188 MM

* Dynegy's 70 MW of ISO-NE uprates qualified for a seven
year rate-lock of $7.03/kW-month beginning in PY 19/20

* Uprates projected to cost $26 MM in total will generate $42
MM in capacity revenues over the seven year rate-lock
period

* 1.4 GW of new capacity cleared PY 19/20 auction

* 4-5GW of older units remain at risk

» Secured a one year tolling agreement for 2016 at Casco Bay
(538 MW)®

* Secured a three year 75 MW bilateral capacity contract at
$7.50/kW-month for PY 1g/20 through PY 21/22

1617 " 17/18 1Bf1g 1g/20

mmm Capacity Price (s/kw-mo) —— Capacity Revenuas ($ MM)

Y
15 Wincludes s49 MM for Brayton Point ‘

1 Winter capacity rating DY NEGY
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Low Cost Expansions With Quick Paybacks

* Over 650 MW of uprates scheduled to occur by 2019

(1)
"PM mISO-NE mAYISO mEE * IRRs in the high double-digits with an abbreviated payback

350 - 327 period
+ 70 MW of uprates at ISO-NE qualified for a 7-year rate lock
300 A in FCA-10
* Hanging Rock uprates expected to be 60 MW, produced 72
250 MW plus an additional 20 MW of peak firing
+ Brought 235 MW of previously mothballed MISO CTs back
online in 2015
200 A
* Projected average cost of uprates:
oo | * PJM projects ~$270/kW
* ISO-NE projects ~$320/kW
oo « EEICTs -s5/kW
50 -
0 4+

2016 2017-2019

16 " EEI can sell inte TVA, KU, or MISO

DYNEGY
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Commercial Summary
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Financial Summary

Unrestricted Cash at Dyhégy nc. | $443

B Legacy
W New Assets ': Revolver Capacity at Dynegy Inc. $1,005
Total Dynegy Inc. Liquidity (excluding IPH) $1,448
Unrestricted Cash at {PH $62
Revolver Capacity at IPH $3
4014 4015 J014 2015 : Tptal IPH Liquidity $65
» Continued strong contributions from the recently acquired

assets

» Achieved 2015 Adjusted EBITDA and Free Cash Flow
targets even in a low commodity environment

* 2016 Guidance ranges updated due to declines in expected
gross margin

DYNEGY

. $400

$200

i 2015 Adj 2015 2016 Adj 2016
EBITDA FCE EBITDA FCF

X

L ! Carporate overhead included in legacy Adjusted EBITDA; ' See Appendix far additional detail. Note: Adjusted EBITDA and Free Cash Flow are non-GAAP m
0 19 measures; reconciliations to GAAP can be found in the Appendix
i
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Fourth Quarter Period-over-Period Segment
Performance

4Q Period-over-Period Adjusted EBITDA (s mm) Coal Segment
New Assets $17 MM
Energy Margin (s8) MM
| 4014 Wholesale Capacity $4 MM
m Q15 Planned Outages (O&M) ($22) MM
Retadl and Other O&M {$8) MM

Gas Segment

New Assets $165 MM
Independence Contract {$11) MM
Energy Margin $14 MM
Wholesale Capacity 8 MM
IPH
(533) ($31) ‘ Whaolesale Capacity $26 MM
i\531 i
Coal Segment Gas Segment Consolidated Nan-recurring Retail

. (516) MM

Adjustment

Corporate

Support Energy Margin ($28) MM
0&M (6} MM

20
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Full Year Period-over-Period Segment Performance

Full Year Period-over-Period Adjusted EBITDA (s mm)

Coal Segment

New Assets $79 MM
Energy Margin ($38) MM
Whalesale Capacity $112 MM
Planned Outages (OR&M) (315) MM
Other Q&M ($14) MM

Gas Segment

New Assets %511 MM
Independence Contract ($97) MM
Energy Margin $23 MM
Wholesale Capacity $47 MM
i i O&M $12 MM
Coal Segment Gas Segment 09/ Consolidated 1PH
Corporate Energy Margin ($85) MM
Support Wholesale Capacity $82 MM
O&M {$11) MM

DYNEGY
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2015 Full Year Free Cash Flow

Adjusted EBITDA
* New Assets contributed $590 MM of Adjusted
EBITDA
* $140 MM increase in capacity revenue with
majority of uplift at IPH

Adjusted EBITDA $773 $77 $850 Cash Interest
*+ Cash interest on acquisition debt only included for

post-close period after April 1, 2015

Capital Spending
+ Capital spending comprised of $199 MM in
maintenance and $28 MM in environmental

~Cash Interest

- Lower than expected capital spend due to

Working Capital/Other (314) %2 ($12) outage savings at MISO coal fleet

- Includes ~$18 MM of environmental spend for
Newton Scrubber

+ Capital spending excludes $56 MM in discretionary
growth projects such as:

Ca plf.é 1S pendl ng

— Baldwin transformer upgrade (37)

- Acquisition of Berks Hollow ($18)

Free Cash Flow $218 ($32) $186 ~ Uprate projects ($31)

22 21 Segment results before the allocation of Corporate G&A expense; Note: Adjusted EBITDA and Free Cash Flow are non-GAAP measures; recenciliations DY NEGY
to GAAP can be found in the Appendix
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Updated 2016 Adjusted EBITDA and Free Cash Flow
Guidance

_ Guidance Update

* Around-the-clock power prices for FY 2016 have declined
since the initial guidance date:

Updated Initial®™

* Indy Hub down $4.47 or 15%

Adjusted EBITDA $1,000 - 1,200 $1,100 - 1,300 » AD Hub down $3.73 or 11%
* Mass Hub down $39.36 or 51% for Jan/Feb

Mamtenance + Many key around-the-clock spark spreads have declined since

the initial guidance date:
» NY Gas (Zone A/Dominion) down $2.42 or 12%

Recurring » NE Gas (Mass Hub/Algonquin) down $1.88 or 15%

Environmental CapEx * PIM around-the-clock spark spreads have remained fairly

stable overall

* Forecast excludes Wood River

[PH Adjusted EBITDA, before G&A allocations, now estimated
Other Cash Impacts $35 835 R at ~$100 MM
- Capital Allocation

* DI: $30 MM in Mandatory Converts/Term Loan
- Amortization & $35 MM in gas plant uprates

* IPH: $50 MM in non-recurring environmental’

- L
g presented November 4, 2015 Note: Adjusted EBITDA and Free Cash Flay are non-GAAP measures; reconciliations to GAAP can be found in the Appendix m

DYNEGY
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Key Takeaways

25
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Portfolio/Facility'™ Location Net Capacity™? Primary Fuel Dispatch Type  Market Region
Coal Segment
Baldwin Baldwin, IL 1,815 Coal Baseload MISO
y Havana(g) - avana L L 43.4.. Coa; ...B.BSE.IO.ad : oo
Hennepm H.enée.pm.' . o _294 R Co.ai.... B gasebad R MESO o
Wodd River | Aiton,li_ . | 465. Coal ” 'B.as.e.:l‘o.é.d “ ” MESO
stuart* AR Aberdeeﬁt e 904 . Coag . gésebéd o
M;amipg,ﬁ&g* - No.rth. Bend‘ OH . 5'5.3 o "Qaseg'c'.;& e ij -
. M,am[ g:ortc'r . North Bend, OF 75. N 0,1_ c-r — éeék}ng |$jM :
Zimmér* - h .Moscbﬁv, OH - | 628 | Coal Baséload ” | PJM o
| Conesville® Conesville, OH 312 Can' Baseload | | P.IM.
i.(ilién’; | .M.an.chester, OH 204 .(.‘;.(.)aE | ..B.a.sek.)ad PJM
k;ncaid — kinca';d‘j;'_' ...... 108 o _ ”gégek';'ad ij -
“ Erayfon ﬁoiﬁf | .Sor.ner.set,.MA : 1,5#8 - Coal - B.aseioa(.:l. a 1S.OH-NE
Coul Segment"r'o'rAL' T e 6120 e T
1P
Coffeen Coffeen, IL 915 Coal Baseload MISO
Joppaxis Joppa, IL Bo2 Coal Baseload MISO
Joppa CT 2-3W Joppa, IL 165 Gas-CT Peaking MISO
Joppa CT 4-g*& Joppa, IL 56 Gas—-CT Peaking MISO
Newton Newton, IL 1,230 Coal Baseload MISO
Duck Creek Canton, IL 4325 Coal Baseload MISO
E.D. Edwards Bartonville, iL 58% Coal Baseload MISO
IPH TOTAL 4,178
27

NOTES:

13 Dynegy owns 100% of each unit
listed except for those marked by
an asterisk (*). Total Net Capacity
set forth in this table for partially

awned units inciudes only Dynegy's

proportionate share of that facility’s
gross generating capacity.

2} Unit capabilities are based on
winter capacity ratings.

3} Represents Unit 6 generating

capacity.

4} Not located within MISO.

iy

DYNEGY
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Portfolio/Facility'* Location Net Capacity’ Primary Fuel Dispatch Type  Market Region
Gas Segment
Casco Bay Veazie, ME 538  Gas-CCGT Intermediate ISO-NE
Miiford Milford, CT - .....“.569 Gas—-CCGT Intermediate ISO-NE
Lake Road béyviile, T 857“ Gas—CCGT. ) .Intermediate lSO-NE. |
Digﬁfon .Dighton, MA .185.  Gas—-CCGT Iﬁtermediate ISO-NE ”
Maéspowér miﬁd”ian Ofchard, NE.A “ 280 | Gas—-CCGT - Intermediate ISO-NE |
| Independenfa Oswego, NY 1,126  Gas—-CCGT | Iﬁtermediate. NYISO )
¥endall Minooka, IL 1,236 : “Gas—CCGT Intermediate - PIM
Ontelaunee Reading., PA | 567 Gas—CCGT o Intermediate | PiM -
Hanging Rock Ironton, OH | 1,439 Gas—CCGT | Intermediate | PiM
Washington Beverly, OH | N 678 “ .Gag—.CCGT | .l.nterrnediate PIM
":’.=a.ye'.tte | m“l\.flasontown, PA o 6gb  Gas—-CCGT Int.errnediate | bJM
Liberty Eddystone, PA o 598  Gas—-CCGT Intermediate PIM
Dicks Creek | Monme, OH. 143 “ Gas~CT Peaking PiM
i_ez; | Dixom, 1L .757 - Gas-CT Peaking | PIiM
. glw'c',;;,.;]'%m e ““Elwoodr N 733 oot _ peak‘;ﬂhg . P.jM.. .
Richland Defiance, OH 41.8”“ Gas-CT mPe"aking . PIM
| Stryker Stryker, OH 17 Oil-CT | .Peaking B .P}M
. 'Mos-_; Landmg o ..MDSS Landing, CA oo SRR
 Units12 " 1,020 Gas—CCGT  Intermediate CAISO
” .Unéts 6-7 | 1,509 Gas-CT ” Peaking | CAISO
- .6akfand | QOakland, CA N 165 . Qil-CT | Peaking CAISO
Gas .Seg.rnﬁ.r;t'.r(;').TAL S . ”;',_'3":535 e .

NOTES:

1} Dynegy owns 100% of each unit
listed axcept for those marked by
an asterisk (*}, Total Net Capacity
set forth in this table for partially
owned units includes only Dynegy’s
proportionate share of that faciity's
gross generahing capacity.

2} Unit capabilities are based on
winter capacity ratings.

3} Represents Unit 6 generating

capacity,

4} Mot located within MISO.

Q)
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Dynegy Inc.®

$780 MM Term Loan
$500 MM of 5.875% Senior Notes
$2.2 BN in 6.75% Senior Notes
$1.75 BN in 7.375% Senior Notes
$1.25 BN in 7.625% Senior Notes

Ring-fencing
o AN mme R e s e e e R T o me s s
: IPH
I ; ' :
i 1 H |
. . 1
i1 lllinois Power | E
i H .
: (E;esour;es E Illinois Power
i e(?g;:‘gl)ng i Marketing
I I i Company (IPM)
B MW Edwards !
: 25 MW Duclk Creek H
i
| pomm == A - “
by lllinois Power Generating Company :
by (Genco) l
i .
p ! $825 MM of Senior Notes .
i ! 1,230 MW Newton e 915 MW Coffeens 1,027 l
i I MW Joppats I
i
| oo e e e e me me wm e e e e e e e e ke e 4

RN WKGE NG SN Rt ouuss  xaon  Tue NS MRS WM XS WIS Moo NBSc  BEGN  BMSR  BMGE  BORS RN BN

| (asof 12/31/2015)

Cash and Equivalents.

Revolver Capacity
Outstanding LCs
Revolver Availability

Total DI Liquidity

Cash and Equivalents®

Revolver Capacity
Outstanding LCs

Revolver Availability

Total IPH Liquidity

1 Excludes $BoMM of nonrecourse Elwood Senior Motes; 1+ Reflects 8ot stake; & GenCo cash of $61 miflion

Available Liquidity mm

$443

$1,480
($475)

$1,005

$1,448

$62

$48

$3

$65
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Capital and Major Maintenance O&M Expenditures
Year-Over-Year

Capital Expenditures by Segment™® (s uwm Coal Segment

* Maintenance capital spending increased due to the
addition of the Duke Midwest and ECP fieets

Coal Gas IPH Corporate _ : TS C
$95 * Maintenance capital spending increased primarily due to
By outage at Havana
$66 B Environimental Gas Segment

& Maintenance * Maintenance capital spending increased primarily due to
the addition of the Duke Midwest and ECP fleets

IPH

* Maintenance capital spending increased due to outage
work at Edwards and Joppa

_____ Corporate

2014 2015 2014 2015 2014 2015 2014 2015 + Maintenance capital spending increased primarily due to
office HQ expansion

Total Major Maintenance Expense (s mwm

$57

Coal, Gas, and IPH Segments

* Increase in maintenance expense mostly due to the
addition of the Duke Midwest and ECP fleets

2014 2015
s
10 2} Excludes capitalized interest; * Excludes discretionary investments for growth and reliability Qﬁ

DYNEGY



Ex. TC-4

Statistics

Coal Segmentm Q14 4Q1g 2014 2015

Total Generation (MM MWh)
MISO 46 30 190 159
PIM NfA 43 o CNA 125

Brayton Point . N/A o5 o NA 09

In-Market-Availability
MISO oo..883% 867%  B7o%  872%
M _N/A 75% . NIAL 3%

Brayton Point N/A 933%  NA  g19%

Average Capacity Factor”

MISO . 69.2% . 452%  728%  60.5%
PIM | N/A . 490%  NA  509%
Brayton Point _ N/A ... oo NA .. . 89W

IPH™ 4014 . 4Qas 2014 2015

Total Generation (MM MWh) 59 ... 38 237 185
In-Market-Availability .. B868% .. 8s7%  BBgW .886%
Average Capacity Factor™ _ 66.6% . 428%  682% 0 522%

pity
in-Market Availability and Average Capacity Factor do not include CTs; ' Average Capatity Factoris based or the NERC method of calculation, which uses a maximum m

41 capatity rating DYN FGY
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atistics, cont.

Gas Segment - Combined Cycle Q14 Q15 2014 2015
Total Generation (MM MWh) - | | | “ -
California 0.8 1.0 | 4.0 3.4
NYINE _ o o _4.1 . o "
PIM 16 L8B3 l_ _.5.8. y ._ _ ”27-7

In-Market-Availability

California 98.9% 97.4% 98.4% 96.3%
NY/NE . 100% 08.6% 997%  97.8%
PiM ~ 9b.7% 98.1% 97.9% g98.7%

Average Capacity Factor™

California A% 438%  456%  384%
NY/NE L. 4B2%  532% 52.1% 55.7%
FIM o 428% 3% 389%  74.9%
“ Average Capacity Factor is hased on the NERC method of calculation, which uses a maximum capacity rating %
32
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$20
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330

$20

odity Pricin

indiana Hub ($/MWh)

2016 AfF (Feb): $30.83
2015 Actuals:  $33.50

NP- MWh
15 (s/ ) 2016 AfF (Feb): $31.04

2015 Actuals

2015 Actwals:  $35.24
— /—_/Dt-
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{on-peak power)

—— 2076

New York Zone A ($/MWh)
$120 2016 AfF (Feb): $38.19
2015 Actuals:  $37.88
$100
380 /‘\
$60 / \
$40 /\
W —~
20 T 1 1 7 T Y ¥ ¥
1 F M A M J 3 A 5 o} N b
Natural Gas ($/MMBtu)
$8 2016 AJF (Feb): $2.33
2015 Actuals:  $2.6a
$6
$4
— = S
%2 T —— s — —i;
$0 1 7 t ¥ 1 T ¥ ¥ ¥ ¥ §

-
=
b
=

#2016 Prices reflect actual day ahead on-peak settlement prices for 3/1/2016-2/8f2016 and guoted forward on-peak monthly prices for 2/g/2016-12/31{2016
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34

park

PiM West/TetM3 ($/MWh)

s p g'@a S {on-peak)

— 2015 Actuals

2016 AfF {Feb}: $25.84

2015 Actuals:  $25.24

PUAN

=~

NI Hub/ChiCG ($/MWh)

2016 AfF (Feb): s$15.51

2015 Actuals:  $14.81

Ex. TC-4

— 20150
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Mass Hub/Algonquin ($/MWh)
2016 AfF {Feb): $16.93
2015 Actuals:  $15.23

NP-15/PGE ($/MWh)
2016 AJF (Feb): $13.30
2015 Actuals;  $14.32

Y3016 Prices reflect actual day ahead on-peak settlement prices for 1/1f2016-2/8/2016 and quated forward on-peak manthly prices for 2/af2016-12f31f2036
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FASLYA 4Q1y 2014 2015

On-Peak Off-Peak On-Peak Off-Peak On-Peak Off.Peak On-Peak Off-Peak

Henry Hub (s/MMBtu) $3.75 $2.09 $4.34 $2.61

Indy Hub $38.54 $29.06 $28.52 $22.00 $48.28 $32.52 $33.50 $24.56
Mass Hub $48.39 $34.57 $34.98 $22.81 $76.97 $54.58 $48.96 $34.88
NP-15 $46.44 $37.40 $32.33 $27.40 $51.15 $41.26 $35.23 $28.84
NY - Zone A $38.02 $25.79 $30.12 $13.16 $57.55 $37.00 $37.88 $22.11
PiM-W $42.20 $30.74 $33.02 $24.03 $62.71 $40.86 $£43.21 $29.81
AD Hub $41.56 $30.07 $31.29 $23.32 $54.86 $34.81 $37.52 $26.40
NiHub $37.55 $26.27 $29.60 $20.68 $50.60 $30.74  $33.98 $22.79

4014 4Q15 2014, 2015

On-Peak Off-Peak On-Peak Off-Peal On-Peak Off-Peak On-Peak Off-Peak

PIM WestfTetM3 $23.26 $11.80 $24.20 $15.21 $26.82 $4.97 $25.24 $1i.84
NiHub/ChiCG $10.25 -$1.03 $14.49 $5.57 $11.60 -$8.26 $14.81 $3.62
NP-15/PGE $17.04 $7.99 $13.39 $8.45 $17.18 $7.30 $14.32 $7.93
NY-Zone A/Dominion $21.01 £8.77 $21.96. | $5.00 $34.64 $14.0Q $27.60 $11.8¢4
Mass Hub/Algonquin $13.35 -$0.48 $13.59 | $1.42 $20.08 -$2.31 $15.23 $1.14
AD Hub/Dominion $24.55 $13.06 $26.24 $15.16 $31.94 $11.8q $28.22 $16.13

= al
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MISO Capacity Channels to Market

PY 15/16
MWs 616 2,922 3,438 Capacity Updates for PY 2016/2017
Average Price $4.00 $2.29 $2.55° $105 MM *  Additionalretail sales in Q4
PY 16/17 I ' * Reroval of Wood River from Open Position
MWs 913 3,007 3,520 + Addition of loppa CT's to Open Position ..
Average Price $2.93 $4.06 $3.79 $178 MM *  Secured 3 year Retail deal 16/17-18/19
PY 17/18 S
MWs 579 2,604 3,183
Average Price $2.35 $4.45 $4.07 $155 MM
PYa8j2g Remaining Open Capacity Could Contribute
MWs 242 2,352 2,594 Material EBITDA Increase
Average Price $2.68 $4.99 $4.78 $149MM *  ~14GW of MISO capacity remains available to sell
PY 1g/20 for PY 16/17 — PY 1g{20
MWs 185 470' 65o
Average Price $2.60 $5.61 £4.76 %37 MM
Total MWs 2,435 11,355 13,790
Average Price $2.97 $£3.95 $3.78 5624 MM

Nty
4 | pad Serving Entities in MISO must have their capacity requirements met for Planning Year 20152016 by conclusion of the auctian, so Planning Year 2016/2017 is the :EE
36 next period for which Load Serving Entities must procure capacity; * Assumes -6,200 MWSs per planning year over PY 2016/2027 - PY 2019/2020

DYNEGY
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Base Product

Capacity Performance Product

37

RTOB 2015-2016 $131.91 5,109
2016-2017 $61.31 1,651 $134.00 3,002
2017-2018 $120.28 2,484 $161.50 2,735
2018-2019 $149.98 1,734 $164.77 3,905
ComEd 2015-2016 $136.04 3,088
2016-2017 $76.71 763 $134.00 2,447
2017-2018 $120.86 1,248 $151.50 2,261
z2018-2019 $200.21 o $215.20 3,112
MAAC 2015-2016 %167.60 507
2016-2017 $119.10 453 $134.00 51
2017-2018 $120.00 o $161.50 5a8
2018-2019 5149.98 0 $166.80 508
EMAAC 2015-2016 $167.43 53§
2016-2017 $119.53 485 $134.00 53
2017-2018 $120.00 8 $151.50 533
2018-2019 5210.63 s} $225.42 532
ATSI 2015-2016 $427.98 296
2016-2017 $115.75 362 $134.00 o
2017-2018 $121.65 74 $151.50 o
2018-2019 $149.08 ) $164.80 194

P JM capacity position represent volumes cleared and purchased in primary annual auctions, incremental auctions, and transitional auctions. Also includes bilateral

transactions; tncludes impeortsto PIM from IPH-MISO

"4"%’
al
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E/NYI

Capacity [ Resource Adequacy

ISO/Region Contract Type Average Price Size (MWs) Tanar
ISO-NE® {SO-NE Capacity Auction $3.32/kw-Mo 3,711 Jun 2015 to May 2016
$3.26/kw-Mo 3,664 Jun 2016 to May 2017
$6.99/kw-Mo 2,181 Jun 2017 to May 2028
%9.66/kw-Mo 2,147 Jun 2028 to May 2019
s7.03/kw-Mo 2,240 June 2019 to May 2020
NYISOtatal ICAP $2.19/kw-Mo 1,124 Winter 2015/2016
33.37/kw-Mo Baz Summer 2016
sz 54/kw-Mo 660 Winter 2016/2017
$3.34/kw-Mo 740 Summer 2017
CAISOfs RA Capacity 62 Avg Bilateral Sold Q4 2015
535 Avg Bilateral Sold Q3 20126
300 Avg Bilateral Sold Q3 2017
63 Avg Bilateral Sold Cal 2016
650 Avg Bilateral Sold Cal 2017
400 Avg Bilateral Sold Cal 2018
8go Avyg Bilateral Sold Cal z019

HHSO-NE represents capacity auctions results, supplemental auctions and bilateral capacity sales; ¥ NYISO represents capacity auction results and bilateral capacity sales; &
38 winter perind covers November through Aprif and the Summer period covers May through October; 9 Dynagy is prohibited from disclosing RA capacity sales through 2026

at Moss Landing 687
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DYNEGY INC.

Ex. TC-4

REPORTED SEGMENTED RESULTS OF OPERATIONS
THREE MONTHS ENDED DECEMBER 31, 2014

The foliowing table provides summary financial data regarding cur Adjusted EBITDA by segment for the three months

ended December 31, 2014:

Netloss attributable to Dynegy Inc.
Plus f {Less)
income attributable to noncontroliing interest
interest expense
Deprecigtion expense
Amaortizatian expense
EBITDA {1}
Plus / {Less):
Acquisition and integration costs
Bankruptcy reorganization items, net
income attributable to noncontrofiing interest
Mark-te-market adjustments
Change in fair value of common stock warrants
Gain on sale of assets, net
ARC accrelionexpense
Other
Adjusted EBITDA {1}

{1} EBITDA and Adjusted EBITDA are non-GAAP financis! measures. Please refer to ltem 2.02 of our Form 8B-K filed on

{UNAUDITED) {IN MILLIONS)

Three Months Ended December 31, 2014

varter 2014 Adjusted E

Coal iPH Gas Other Total
5 {104}
1
3118
62
3
g 48 S 24 5 53 8§ {39} 5 8BS
- B - 10 18
- - - (1) )
— i1} - - {1}
{39} 4 {1} - {36}
- - - {3} {3}
- - {1} - {1}
1 2 - - 3
1 1 — — 2
g i1 & 38 § 51§ {33} & 67

February 24, 2016, for definitions, utifity and uses of such non-GAAP financial measures. A reconciliation of EBITDA to
Operating loss s presented below. Management dogs not allogate interestexpenss and income taxeson a segment
level and therafore uses Operating income {loss) as the most directly comparable GAAP measure,

Operating income {loss}
Depreciation expanse
Bankruptcy recrganization items, net
Amartization expense
Other iterns, net {1}
EBITDA

Three Months Ended December 31, 2014

Coal IPH Gas Other Total
S 38 & 12 5 78 (45} 8 12
12 9 a0 1 62
- - —_ 1 i
i2) 4 6 -~
- {1} —_ 4 3
5 48 5 24 5 53 § (391 % 86

{1} Otheritems, net primarily consists of the change in fair value of our common stock warrants.

DYNEGY
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DYNEGY INC.
REPORTED SEGMENTED RESULTS OF OPERATIONS
THREE MONTHS ENDED DECEMBER 3%, 2615
{UNAUDITED) {IN MILLIONS)

The following table provides summary financial data regarding our Adjusted ERITDA by segment for the three months
ended December 31, 2015

Three Months Ended December 31, 2015

Coal iPH Gas Other Total
Net loss attributable to Dynegy Inc. 5 {134}
Plus / {Less):
Income tax benefit f1}
interest expense 3133
Depreciation expense i74
Amortization expense B
EBITDA {1} 3 {331 % 15 & 221 3 {23 8 180
Plusg / {Less):
Acguisition and integration costs — - - 3 3
Mark-to-market adjustments 4 {2} 3 - 5
Change in fair value of common stock warrants - — — {11} {11}
impairments 25 — — — 25
Cash distributions from unconsolidated investments — - 4 s 4
Baldwin transformer project 7 — - - 7
ARO accretion expense 3 3 i - 5
Other 4 — {1} - 3
Adjusted EBITDA {1) 5 9 3 16 5 228 3 3155 722

{1) ERITDA and Adjusted EBITOA are non-GAAP financial measures. Please referto ltem 2.02 of our Form 8-K filed on
February 24, 2016, for definitions, utility and uses of such non-GAAP financial measures. A reconciliation of ERITDA
to Operating income {loss) is presented belsw Management does not allocate interest expanse and income taxes on
3 segment feveland therefore uses Operating income {foss) ar the most directly comparabie GAAP measure.

Three Months Ended December 31, 2015

Coal IPH Gas Other Yotal
Operating income (Joss) ] (59} 5 10 3 70 5 {34} & {13}
Depreciation expense 42 5 126 1 174
Amortization sxpense {15} - 23 — 8
Earnings from unconsolidated investments — — 7 — 2
Other items net {1} 1) - - 10 9
EBITDA § (33} 5 15 5§ 221§ {23} 5 18D

{1} Other items, net primarily consists of tha change in fair vatus of our common stock warrents, the write-off of certain
power generation assets and the receipt of casuaity insurance proceeds.

41
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Reg G Reconciliation — Prior Year-to-Date

REPORTED SEGMENTED RESULTS OF OPERATIONS
TWELVE MONTHS ENDED DECEMBER 3%, 2014
[UNAUDITED] {IN MILLIONS)

ljuste

The following table provides summary financial dats regarding our Adiusted EBITDA by segment for the twelve

months ended December 31, 2014;

Twelve Months Ended December 31, 2014

Coal tBH Gas Other Total
Met loss attributablie 1o Dynepgy Inc. 5 {273}
Blus § {Less):
income atiributable to noncontrolling interest [
income tax benefit {1}
interest expense 213
Depreciation expanse 247
Amartization exgense 50
EBITDA {1} 5 85 § 28 5 307 5 {1BB] & 252
Plus f{Lessk
Acquisition and integration costs - i6 - 19 35
Bankruptoy reorganization items, net - - - {3} i3}
incems atiributable to noncontrolling interest — (5} — - £
hark-to-market adjustments 132} 3B 2z o 28
Change in fair value of common stock warrants — — - a0 40
Gain on sale of aszets, net - - {18} - {18}
ARO accretionexpenze & & — — 1z
Othes 3 3 - 3 7
Adjusted EBITDA {1} 5 62 5 83 5 311 5 {109} 5 347

£1} EATDA and Adjusted EBITDA are non-GAAR financial measures  Please refer toltem 2 07 of cur Form 8-K filad on
February 24, 2018, for definitions, utility and uses of such non-GAAP financial measures. A reconciliation of EBITDA
to Cperating income {loss) is presented below. Management does not allocate interest expense and incoms taxes on
asegment leveland therefore uses Operating income {lozs] as the mast directly comparable GAAP measure.

Twelve Months Ended December 31, 2014

Coal IPH Gas Other Total
Operating income (loss) 5 40 {2} § 72 5 {136} 8 {19}
Bepreciation expense 51 37 135 4 247
Bankruptcy reorganization items, net - - - 3 3
Amortization expense {5} {7} 83 - 50
Earnings from unconsclidated investments - - 10 — 10
Other items, net {1} - - — {39} {39)
EBITDA S B% 8 8 307 8 {1685 & 252

{3] Other items, net primarily consisis of the change in fair value of our commaon stock warrants.

4
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eg G Reconciliation — Current Year-to-

DYREGY INC,
REPORTED SEGMENTED RESULTS OF OPERATIONS
TWELVE MONTHS ENDED DECEMBER 31, 2015
{URAUDITED) (1N MILLEONS)

ate Adjusted

The foltowing table provides summary finandial gata regarding ow Adjusted EBITDA by segment for the twelve
monaths ended Decemnber 33, 2815

Twelve Months Ended December 31, 2015

Coal PH Gas Other Toral
Bet income attributable to Dynegy Inc. 5 50
Plus / (Lessi
Logs artributabie 1o noncontrolling interest {3}
Income tax benefit {474}
InterestExpenss 546
Depreciation expense 387
Amprtization expense {8}
EBITRALLY ] 55 25 BiE 5 {183 5 700
Pius / {Less):
Acquisition and integration costs - —_ — 124 124
Loss arrribitatile to noncontrolling interest - 3 - — 3
tdark-to-market agfustmenty {31} {103 {26} - (67}
Change in fair vatue of common stock waranty - - - {54} (54}
lrmpairments 89 — e - i
Losson 3312 of 355ets, net — — 1 - 1
{ash gistributions from unconseiidated investments - - 12 — iz
Bathwin transformer project 7 _ — - 7
ARG scoretion expense 8 12 1 - 2%
Other 4 — {1} i 4
Adjusted EBITDA{L) 5 52 5 77 5 203 8 {122y 5 BS540

{1} EBITRA and Adjusted EBITDA are non-BAAP financial measures. Pleaserefertottem 2.02 of our Form 8-# filedon
February 24, 216, for gefinitions, utitity 2nd uses of such non-GAAP financis! measures. A reconcillation of 811040
Operating income {48 15 presented below. Management goes not 31100318 INTEIEST Sxpense sny infome taxes on a
segment level and therefore uzes Operating income {loss) a5 the most directly comparable GAAP measure.

Twelve Months Ended December 31, 2015

Coal PH Gas Other Total
Operating income {loss} 5 {93} 5 49 5 3L 5 (283 8 64
Depreciation espense ' 138 28 415 4 587
Amorti2ation expense (39} %) 38 — [E3]
Earnings from unconsolidated investmenzs — — 4 —_ 1
Gther items, net {1} {1} _ — 55 54
EBITDA 5 55 72 5 Bif & {1583} 5 G

{1} Other items, nzt primarily consists of the change in fair vatue of our tommon stock warrants, the write-off of certain
POWEr ENEration assets and the receipt of cazualty insurance procesads,
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DYMNEGY INC.
SUMMARY CASH FLOW INFORMATION (1}
TWELVE MONTHS ENDED DECEMBER 31,2014
{UNAUDITED] (1N MILLIONS)

Twelve Months Ended December 31, 2014

Dynegy 1PH Consofidated
Adjusted EBITDA (2) 3 264 S 83 § 347
interest payments (69} {60} {129}
Collateral B {25} {171
Waorking capital / non-cash adjustments / other changes (60} 22 {38}
Cash provided by operating activities 143 20 163
tdaintenance capital expenditures {0 {10} 90}
Environmental capital expenditures {7} {26} £33}
Collatersl {8} 5 17
Interest accrued on 55.1 billion Notes {heid in eszrow) 65 — &5
interest rate swap setlement payments {18} — {18}
Free Cash Flow 5 85 § 9 § 104
Capital expenditures 5 {87} & {45} § {832}
Proceeds from asset sales, net 18 - i§
Increasa in rastrictad cash {5,148) - (5,148}
Net cash used in investing activities ] {5,217} & {45) § (5,262}
Proceeds from long-term borrowings s 5,112 & - § 5,112
Proceeds from issuance of preferredstock 400 —_ 480 -
Proceeds from issuance of common stogk 744 — Ta4
Repayments of boregwings {14} - {14}
Interzompany revolving promizsory note {171 17 —
Financing costs from debt izzuance (57} {57}
Financing costs from equity issuance {38} {38}
Interect rate swap settlement payments {18} - fLR )
Other financing {3} - 3%
Net cash provided by financing activities g 6,109 § 17 $ 6,126

{1} Thiz presentation is intended to demonstrate the relationzhip between the performance measure of Adjusted EBITDA
and the liguidity measure of Free Cash Flow We believe it is useful {5 our analysts snd investars to understand this
relationship because it demonstrates how the cash generated by our operations s used to satisfy various Bouidity
requirements. A reconcitiation of Free Cash Flow from et cash provided by {used in} operating activities 15
presented shove. Please refertoltem 2.02 of our Form B8-X filed on February 24, 2615, far definitions, utility and
uses of such non-GAAP financial measures.

{2} Adjusted EBITDA is a non-GAAP Bnancial measure. Please referto tem 2.02 of our Form 8-K filed on February 24, e
3015, for definitions, utility and yses of such non-GAAP financizi messures. Please see Aeported Segmented Hesults &Q
of Operations far the twelve manths endad Decambear 31, 2018 for a reconcifiation of Adjusted EBITDA to Net loss, D
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Information

ate Su

DYREGY INC,
SUMMARY CASH FLOW IRFORMATION {1}
TWELVE MONTHS ENDED DECEMBER 31, 2015
(UNAUDITED) {1 MIELIONS}

Twetve Montht Ended December 31, 2015

Dynegy IPH Cansolidated
Adiusted EBITDA{2) s 773 8 778 850
InTErast payments {441} {59§ (500}
Acguisition and integration payments {1158} — {i15)
Lotateral 61 25 &£
Hedgs adizstment related 1o acouisitions {643 e £ ]
‘Working capital ang other changes {88} [£:)] {167
flet cash provided by {used in) operating activities 120 126} 94
Maintenance capitzl expendituras {189) {28 {187
Emdronmental capital espenditures £8) {223 {28)
Collateral i61) 25} {88)
interest accrsed on 55.1 billian flates {pre-acquisitioninterest) G2 - g2
INTErast rate swap Settiement paymsents {17y - {17}
Acpuisition and integeation £oo1s 115 —_ 115
Hedgge adjustment refated 1o acguisitions &0 - EQ
Working capitai and other changes B4 &5 183
Free Cash Flow 5 216 § {34 5 186
Capiial expenditures 5 (212 8 {83} § {275}
{increase) geCraase in restricied cazh 5,148 - 5,148
Arguisitions, net of tashectuired/divestitures 6,075 - {6,078}
Distributions from unconsolidated affitiates g o 3
Other investing 3 - E
MNet cashused ininvesting activities 5 [LE3f) 5 {6} & [{1.194}
Procesds from tong-term borrowings 5 47 &8 - 5 g7
Repayments of bormowings {31} an
Finanting costs from dadt issuance {31 - 3n
Financing cogts from enuity issusnce 8} - [14]
Dividends pald {23} - {23
interest rate swap seliement payments {17} - {17
Repurchase of common stock {2504 - {250}
Other fingrcing {4} s 4)
Mer cashiused in finamcing acthvities ) {265} § — & [265)

1) This presentation is intendst to demonstrate the relationship betwesn the performance measwre of Adjusted E8ITHA
and the lquidity measurs of Free Cash Flow. We believe it is useful 1o our analysts and Invectors 1o ungarstand this
relationship becawss it demonstrates how the rash generated by our operations is used to satisfyvarious hnuidity
requirements. A reconciliation of Free Cash Flow from Het cash provided by {used inj operating acrivities is
prezented above. Please referto ltem 2.02 of our Form B-K filet on February 24, 2008, for gafinitions, waility and
wtes of such non-GAAP financial measwres.

{2} Adjusted EBITDA Iz a non-GAAP finantial measure. Please refertoitam .03 of our Form 8K filed on February 24, s‘*

2316, for definitions, wility and uses of such nor-GAAP financial measures. Please see Reported Segmeantad Results
of Operations for the twelve menths enced December 31, 2015 for 3 reconcifiation of Agjustad EBITDA to Retincome

attributable to Dynegy Inc. DY N EGY
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Reg G Reconciliation -
Free Cash Flow Guidance

ynegy 2015 Adjusted

DYNEGY INC.
2015 ADASSTED EBITDA AND FREE CASH FLOW GUIDANCE
[UNADDITED} i MILLIONS)

owing takte provides summary financial data regardingoar 2015 Adjusted ERITDA guidance, updatad based on Coipber 13,

2015 forward curves, as presented on November 4, 20358

Dynegy Consolidated

{1
2
(3
{4

(5

Law High
Netintame attributable 1o Dynegy ine. (3} 5 4t & 111
Plus § {Less):
income tax henefit{z} (473 {373}
Other items, net (4} {43 14}
interest sxpense 537 537
Operating Incame 101 171
Depracistion expense SED SO0
Amortization expense (5} {5}
Other tems, nat I 1
EHFTDA 1) 877 ThT
Plus § {Lesz):
Transaction fees zod expenses B 33
tntegration costs 35 40
Other (5} 18 28
Adjusted EBITDA {1} g BX5 & 925
| EBITDA and Adjusted ERITDA are non-GAAP measures.
} Representsactual amounts for the nine months ended September 30, 2415,
} For purpeses of Net income attributable to Dynegy Inc. guidance reconeilistion, mark-to-market sdiustmeants andchanges
in the fair value of comman stock warrants are assumed 1o be zero.
) Regpresents zctuzi amounts for the nine months ended September 30, 2015, Other items, net prisnarily consists of the
o33 stiributzhls to noncontralting intere st and fosses from uncansolidated investments
| Represents actual amounts far the nine months ended September 30, 2015, Other congists primarily of adjustmants for
lozses antributable to noncentrolling interest, cash distributions from unconsolidated investmants and aszet retirgment
ohiigation accretion.
4G

The following table provides summary financial data regarding our 2015 Free {ash Flow guidance:

Dynegy Consolidated
Eow High
Adjusted EBITDA |1} 4 B25 § 925
Cath intezest payments (L3 {517}
Transaction fees and enpenzesil} {1310 {115}
integration costs (35} {40}
Other non-cash and working capital items £33 {5}
Cash Flow from Operations 158 248
Malatanance capital expenditures {325} {315}
Environmerdal capitsl expenditures (30} {30
Tranzaction fees and expenses (7} 110 118
fategration Costs 35 4
Acguisition interest (3] g2 23t
Free Cash Flow (f} 5 140 & 240

i1

iz

Adjustad £BITDA and Free Cash Flow are non-GAAP measures.

} Consists of nonrecursing transaction costs including a commitment fee on the Bridge Loan Facilitiss legal and advisnry
feas reiated to the scquisitions, a fee for executing the S95DM million Revolvar and syndication fess assucisted with the
wsuance of the 85 1 billion Notes and Commaen Stock end Mandatory Convertible Preferred Stock Offerings

Reflects $97 milion of imerest on $5.3 biliion Notes for the perigd prior to the ¢lose of the scquisitions {January-
Elarchl.
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ILLINOIS POWER HOLDINGS (IPH)
2015 ADJUSTED EBITDA GUIDANCE
(UNAUDITED) (IN MILLIONS)

The following table provides summary financial data regarding our IPH 2015 Adjusted EBITDA guidance, updated
based on October 19, 2015 forward curves, as presented on November 4, 2015:

Operating income L3 55
Depreciation expense 36
Amortization expense {6}

Adiusted EBITDA (1) 5 85

{1) Adjusted EBITDA is a non-GAAP measure. Management does not allocate interest expense and income taxes on a
segment level and therefore uses Operating income {Loss} as the most directly comparable GAAP measure,

%

47
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eqg G Reconciliation — Dynegy Prior 201
and Free Cash Flow Guidance

The following table provides summary financial data regarding our 2016 Adjusted EBITDA guidance, based on October 19,
2015 forward curves, as presented on November 4, 2015:

Dyne onsolidat
Low High

Net income {ioss) attributable to Dvnegy Inc. s {152} § 23
Plus / {Less):

Interest axpense 542 542
Operating Income 350 565

Depreciation expense 680 700

Amaortization expense 30 30
EBITDA {1) 1,100 1,295
Plus / {Less):

Integration costs — 5
Adjusted EBITDA (1) 5 1,100 5 1300

{1) EBITDA and Adjusted EBITDA are noen-GAAP measures.

The following table provides summary financial data regarding our 2016 Free Cash Flow guidance:

Dynegy Consolidated
Low High .

Adiusted EBITDA {1} S 1100 § 1,300

Cash interest payments {515} {515}

Integration costs e (5}

Other non-cash and working capital items 35 35
Cash Flow from Operations 620 815

Maintenance capital expenditures (300} {3009

Envireanmental capital expenditures {20} 20}

{ntegration costs — 5
Free Cash Flow {1) S 300 S 500

{1} Adjusted EBITDA and Free Cash Flow are non-GAAP measures.

b
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Reg G Reconciliation ~ |
Free Cash Flow Guidance

The following table provides summary financial data regarding our 2016 Adjusted EBITDA guidance, based on February 8, 2016
forward curves, as presented on February 24, 2016:

Net lass attributable to Dvnegy inc.

Plus / {Less):

Interast expense

COperating Income
Depreciation expense

Amaortization expense

EBITDA {1}
Plus / {Less):

Integration costs
Adiusted EBITDA (1)

e DY AGEY Consolidated

Low High
S (275) {105}
5315 540
260 435
710 730
30 30
1,600 1,195
— 5
8 1000 S 1,200

{1} EBITDA and Adjusted EBITDA are non-GAAP measures.

The following table provides summary financial data regarding our 2016 Free Cash Flow guidance:

Adiusted EBITDA (1)
Cash interest payments

Integration costs
Other cash items

Cash Flow from Operations
Maintenance capital expenditures

Environmental capital expenditures
Integration costs
Free Cash Flow {1)

{1} Adjusted EBITDA and free Cash Flow are non-GAAP measures.

49

e DynepyConsolidated

Low Hiegh

s 1,000 3 1.200
{515) {515)

— (5)

35 35

520 715
{300) {300)
(20) {20}

— 5

S 200§ 400

R
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ILLINOIS POWER HOLDINGS (IPH}
2016 ADJUSTED EBITDA GUIDANCE
(UNAUDITED) {IN MILLIONS)

The following table provides summary financial data regarding our IPH 2016 Adjusted EBITDA guidance, based on
October 19, 2015 forward curves, as presented on November 4, 2015:

Operating Income 5 123
Depreciation expense 36
Amortization expense (9}

Adiusted EBITDA (1} 5 150

(1} Adjusted EBITDA is a non-GAAP measure. Management does not allocate interest expense and income taxes on a

segment level and therefore uses Operating Income {Loss} as the most directly comparable GAAP measure.

DYNEGY
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econciliation — | dance

djuste

ILLINOIS POWER HOLDINGS (IPH)
2016 ADJUSTED EBITDA GUIDANCE
{UNAUDITED) {IN MILLIONS)

The following table provides summary financial data regarding our IPH 2016 Adjusted EBITDA guidance, based on
February 8, 2016 forward curves, as presented on February 24, 2016:

Operating Income S 61
Depreciation expense 48
Amortization expense {9}

Adjusted EBITDA {1} S 100

{1) Adjusted EBITDA is a non-GAAP measure. Management does not allocate interest expense and income taxes on a
segment level and therefore uses Operating iIncome (Loss) as the most directly comparable GAAP measure,

2%
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First Quarter 2016 Review

May 3, 2016

Ontelaunee Energy Facility
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Cautionary Statement Regarding Forward-Looking Statements

This presentation contains statements reflecting assumptions, expectations, projections, intentions or beliefs
about future events that are intended as "forward looking statements.” You can identify these statements by
the fact that they do not relate strictly to historical or current facts. Management cautions that any or all of
Dynegy's forward-looking statements may turn out to be wrong. Please read Dynegy’s annual, quarterly and
current reports filed under the Securities Exchange Act of 1934, including its 2015 Form 10-K and first quarter
2016 Form 10-Q, when filed, for additional information about the risks, uncertainties and other factors
affecting these forward-looking statements and Dynegy generally. Dynegy’s actual future results may vary
materially from those expressed or implied in any forward-looking statements. All of Dynegy’s forward-
looking statements, whether written or oral, are expressly qualified by these cautionary statements and any
other cautionary statements that may accompany such forward-looking statements. In addition, Dynegy
disclaims any obligation to update any forward-looking statements to reflect events or circumstances after
the date hereof.

Non-GAAP Financial Measures

This presentation contains non-GAAP financial measures including EBITDA, Adjusted EBITDA and Free Cash
Flow. Reconciliations of these measures to the most directly comparable GAAP financial measures to the
extent available without unreasonable effort are contained herein. To the extent required, statements
disclosing the definitions, utility and purposes of these measures are set forth in Item 2.02 to our current
report on Form 8-K filed with the SEC on May 3, 2016, which is available on our website free of charge,
www.dynegy.com.

DYNEGY
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| Of imntents |

| First Quarter 2016 Highlights and Operating Performance
Il.  Commercial Overview
Il First Quarter 2016 Financial Results

V. Summafy-"
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verview and QOutloo

Note: Adjusted EBITDA and Free Cash Flow are non-GAAP measures; reconciliations to GAAP can be found in the Appendix
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First Quarter 2016 Results and Gui

Safety Performance
Total Recordable Incident Rate (TRIR)

1.62

aoyy EE Lop
guartie TRiR

1.8

1015 1Q16

* No Gas segment employee recordable incidents in
1016

« Initiatives to improve safety performance are
underway through collaborative efforts with
management and unions

Adjusted EBITDA smm

1Q1g 1016

* Increase in Adjusted EBITDA primarily driven by
acquired assets and higher capacity sales at IPH

* Gains tempered by impact of mild winter weather

[#11

Ex. TC-4

lance

Volumes Generated
{MM MWh) 12_6 24‘2
il o
15.0 B Gas
a Coal

i
t
]
:
H
i
i
i
i 11.6
i
§
i
4
i
i
i
i

3-3.

11y 1016 Legacy 1016 New Assets 1016 Total

* Legacy Coal segment and IPH volumes decreased due to
mild winter weather across our key markets resulting in
weaker capacity factors

= 10 generation output records were set in 2016 at Liberty,
Ontelaunee, Washington, Hanging Rock and Kendall

2016 Adjusted EBITDA and FCF Guidance (s mm

y $31,200
$1,000

Adjusted EBITDA FCF
+  Affirming 2016 Adjusted EBITDA and Free Cash Flow
guidance

Note: Adjusted EBITDA and Free Cash Flow are non-GAAP measures; recongiliations to GAAP can be found in the Appendix DY NEGY




Ex. TC-4

PRIDE Energized (2016 — 2018)
GOALS

2016 PROGRESS

- 20162018 PRIDE Energized EBITDA (s MM)

$250

2017 2018 Total

Actual

Identified/
Unidentfied

016 PRIDE EBITDA in_ifi_at:ves‘ $ MM)

DYNEGY
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ENGIE Transaction Update

Filed Section 203 applications
with FERC on March 25, 2016 —
comment deadline of May 24,
2016 | . |

Hart-Scott-Rodino early
termination received for both
ENGIE acquisition and ECP’s
proposed investment in Dynegy

Filed applications with the New
York PUC on March 24, 2016 and
with the Texas PUC on March 235,
2016

$198 MM in cash received from

the monetization of PJM capacity

* %100 MM in Dynegy Inc. liquidity

added in the form of additional
liquidity facility commitments

$25 MM in bank revolver
commitments for the joint
venture

Integration plan completed and
underway

Targeted operating _mddel

. deﬁned

Synergies on track to meet initial
390 MM target

Additional synergies being
identified

DYNEGY
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Implications from 2016/2017 MISO Capacity Auction

Approxrmately 90% of cleared capacity offered at $o, pnmarsly by utilities
outside of lllinois

Utilities outside of Illinois receive significant compensation for their capacity
from state regulators

Results in competitive generators, primarily in Zone 4 (central & southern
lllinois), unable to receive compensation required to cover plant costs

W,%’
A‘
DYNEGY



* Expected jobs lost: 71 (64 union)

Ex. TC-4

Significant Generation to Exit MISO Zone 4

Baldwm Unita Newton Unit2

Estimated Mothball: Oct 2016 Estimated Mothball: Sep 2016
* 5950 MW + 615 MW
+ COD: 1970 e ————— + COD: 1977

* Expected jobs lost: 47 (41 union)

Baldwm Unit 3 WOOd River®
Estimated Mothball: Mar 2017 Retirement: Jun 2016
+ 630 MW * 465 MW
+ COD: 1975 * COD:1954 (Unit 4); 1964 (Unit 5)
+ Expected jobs lost: 72 (64 union) * Expected jobs lost: 9o (81 union)

g ! Retirement plans annaunced on 31Qas eamings call

DYNEGY
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Genco/IPH Over Time

*  Signed transaction agreement with
Ameren March 14, 2013

*  Ameren funded IPH ~$230 MM in

cash before closing

»  Cash purchase price of $0 by

Dynegy Inc.

*  Structured as a non-recourse “ring

fenced” subsidiaries

Significant benefits accrued to
GencofIPH under Dynegy ownership

$95 MM per year in synergies
$101 MM in additional PRIDE
benefits, including $31 MM
reduction in Newton scrubber
cost

Significant Dynegy management
time spent managing Genco/IPH

Separate Genco board
including independent
director

Separate financial
reporting/annual audits

Maintaining/commercializing
assets; business protocols

Focused efforts on not
compromising the “ring fence”

Weak energy pricing and unsold
capacity have financially stretched
Genco subsidiary

High cost Genco unit(s) to be shut down

Liquidity at Genco of s55 MM at
3/31/2016

$300 MM debt maturity in 2018
Currently deferring tax payments and

monthly service charge

Management intends to resolve this
situation by either:

1. Restructuring the Genco debtto
achieve a sustainable business
maodel, or

2. Transitioning ownership of Genco
plants

%
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MISO Hybrid Model Does Not Work for Competitive

Generators

_ Regulated Utility Model

Divergent interests lead

+  Financial returns virtually to conflicted market +  Drives efficiency by
assured design rewarding the most
N . _ economic suppliers
+ Familiar - Proper price formation ) i
o does not occur +  Lower prices and additional
— Inefficient o choices for consumers
_F ive f Volatility without
Xpensive Tor consumers efficiency +  Drives innovation
— Lessinnovative Competitive generators +  Private investors bear risk
~—— Ratepayers bear risk unable to receive ‘ —  Less familiar
adequate compensation
1‘ With the Status Quo, generationin =~ 1‘
central and southern Illinois .
RE'regUIate disappears Re-dESlgn

11

(Carve out Zone 4 or join PIM)

N
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Commercial Update

(1)

2016 Generation Volumes Hedged by Segment Fuel Supply Hedged™

. Coal® Gas Coal®? Gas P
o IPH(3)

§

Feb-16 Apr- - - . . ' '
eb-16 Apr-16 Feb-16 Apr-16 Feb-16 Apr-16 2016 2017 2018 2016 2017 2018 2016 2017 2018

B Financial Hedges M Retail and Wholesale Contracts ® Volume Contracted and Priced m Volume Contracted but Not Priced

Contracted Rail and Barge Transportation
2016 2017  2018-2020
Coal segment  100% g9g% 67%
IPH 100% 100% 58%%

_ 2017 Generation Volumes Hedged by Segment™
;:i.j':\ Coal” Gas IPH"

* 2016 Gas segment hedges lock in attractive spark spreads and
remaining open position provides protection against declining
gas prices

* Gas segment hedges concentrated in PIM, New York and New
England

R " T ' - *  IPH hedge activity driven by retail sales
Feb-16 Apr-16 Feh-16 Apr-16 Feb-16 Apr-16
. 2016 on-peak Coal segment ~76% hedged for balance of year
H Financial Hedges W Retail and Wholesale Contracts

" Balance of the year as of 2/8/2016 and 4/19/2016; ** As of 4/19/2016; ¥ 2016 excludes Brayton Paint & Wood River; 2017-2018 excludes Brayton Point, Wood River, Baldwin Units 1 & 3 &‘
13 and Mewtan Unit 2

L
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MISO Planning Year 2016/2017 Auction

MISO Midwest Offer Curve”

o_' 3 ' - 1. Lower supply: Retirements and exports
Marginal MW -45——»-—-;31 . lowered supply by ~4 GW
forMidwest  flewton == PY 15-16
et e e S CUPVR S \ a. capacity requirement decreased: MISO
i 4 e decreased the 2016/2017 capacity

requirement by ~2 GW

O SO P 3. Clearing price unable to address rising
costs, tight energy margins: Given lower
energy margins, merchant generation
needs higher capacity revenues to cover
costs. Dynegy's cost based offers
approved by the IMM exceeded the $72

per MW-day clearing price
; () ) 4. Hybrid market design suppresses

IS Avohil i S N | NSNS SO recover on average ~$300/MW-day for
| . capacity through rate base resulting in
their units being offered in at little to no

9(;0&) Q4000 OR0O0 102000 14000 106000 m;fon cost

Capaclty MW Y

Offers above $72 per MW/day
receive ho compensation

14 1 Source: MISO's 201617 Planning Resource Auction Results report released on April 14, 2016

DYNEGY
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Right-sizing our MISO Portfolio

* ~$533 million in future committed capacity
sales for planning years 2016/2017 through
2019/2020

8,000 -

7,000 1 § * Planning Year 2016/2017 Sold Capacity:

6,000 A * ~Boo MW of exports to PIM

* —475 MW of wholesale

L,000 1 B

* ~goo MW of bilateral

4,000 -
+ ~1,826 MW of retail
3,000 | @ ‘

2,000 -

1,000 A

; o X , , ] ‘ l

Before  WoodRiver Baldwin: Baldwin3 Newtonz  Additional . After  UCAP Adjfar 2016/2017
Shutdowns Target  Shutdowns Remaining  Capacity
. . Units Sold
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_ Adjusted EBITDA Results® s

Ex. TC-4

Financial Summary

Liquidity asofa/mae®sMm)

Unrestricted Cash at Dynegy Inc. $743

mLegacy $251
m New Assets Revolver Capacity at Dynegy Inc. $984
Total Dynegy Inc. Liquidity (excluding tPH) $1,727
Unrestricted Cash at IPH 578
Revolver Capacity at {PH $4
Total IPH Liquidity $82

Financial Upd
Qa1 Results

* Continued strong contributions from the assets acquired in 2Qag,
primarily the PJM gas assets

* Mild winter weather led to lower generation volumes in the Coal

and IPH segments
* Lower independence spark spreads

Liquidity
* Received $198 MM in cash proceeds from the monetization of

$200 planning year 2017/2018 and 2018/2019 PJM capacity auction
volumes

$400

2016 Adj EBITDA 2016 FCF Guidance

* Affirming 2016 Adjusted EBITDA Guidance of $1,000 - 1,200 MM
+ Affirming 2016 FCF guidance of $200-400 MM

x|
! Corporate averhead included in legacy Adjusted EBITDA; ¥ See Appendix far additional detail. Note: Adjusted EBITDA and Free Cash Flow are non-GAAP ‘&E
measures; reconciliations to GAAP can be found in the Appendix DY NEGY
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First Quarter Period-over-Period Segment
Performance

1Q Period-over-Period Adjusted EBITDA (s mm) Coal Segment
MNew Assets £56 MM
Energy Margin ($17) MM
Wholesale Capacity $4 MM
Retail and Other O&M ($3) MM

Gas Segment

New Assets $153 MM

Energy Margin {$18) MM

O&M ($7) MM

IPH

Wholesale Capacity $23 MM

Energy Margin ($22) MM

Coal Segment Gas Segment BExF  Consolidated Retail and Other GM (38) MM
Corporate &M 36 MM

Support

18 e L . | <
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Affirming 2016 Adjusted EBITDA and Free Cash Flow
Guidance®

* QGuidance affirmation based on April 1g, 2016 forward
Adjusted EBITDA $1,000 - 1,200 curves

e » Forecast excludes Wood River
Maintenance
CapEx.

+ Forecastincludes Newton Unit 2 and Baldwin Units 1 & 3
through the end of the year

Recurring

Environmental CapEx * IPH Adjusted EBITDA, before G&A allocations, estimated at

$100 MM

+ Capital Allocation (Excluded from Free Cash Flow)
+ DI: $30 MM in Mandatory Dividends/Term Loan
Amortization & ~$30 MM in gas plant uprates

~ Other Cash Impacts | 310 _
* IPH: ~$10 MM in non-recurring envirenmental

- spend for the Newton scrubber and remediation
. workatJoppa . -

19

YAz presented on February 24, 2016. Note: Adjusted EBITDA and Free Cash Flow are non-GAAP measures; reconciliations to GAAP can be found in the Appendix
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Key Takeaways

pe
DYNEGY
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Ex. TC-4

Current Economics for IPH Entities

I Power Supply Agreement (PSA) canceliable by either :
| party with 6 months notice

$825 MM of debt « ~$45MMin ELG, CCR, » ~$80 MM of cash/LC
* %59 MM of annual interest 316(b) capital spend collateral posted
* ~%$200 MM scrubber spend * ~3%45 MM in CCRARO spend * G&A/O&M support costs

* ~380MMin ELG, CCR,
316(b) capital spend

* ~365 MM in CCRARO spend

* G&A/O&M support costs

* G&A/O&M support costs

L o o o o v e e e e e e e e e o

e
23 RING FENCE
DYNEGY

™ Estimated impact for 2016 and beyond




Net Loss attributable to Genco

Plus: Impairment

Plus: Depreciation & Amortization
Plus: Interest Expense

Plus: ARO Accretion Expense
Less: Income Tax Benefit

Adjusted EBITDA

Phus: Corp GEA Allocation

Adj EBITDA Before AHocation of Carp G&A

Less:
CAPEX
Cash interest Expense

FCF

G&A Alocation
FCF After G&A Allocation

Ex. TC-4

2015 Genco Standalone PSA 2015 Genco
Before PSA Subsidy Subsidy 10K
{$562)
$855
$86
539
59
(5378)
549
$21
(555) 8125 $70
(536} (536)
{559} {559)
(8150) $125 ($25)
(521} (521}
(5171) 5125 {546)

Note: Adjusted EBITDA and Free Cash Flow are non-GAAP measures; reconciliations to GAAF can be found in the Appendix

{% MM}

Plus {PRG/IPM
Resuits Post-PSA

IPH Total

{Dynegy Inc. 10-K)

577

(650}
{559}

($32)

(531)

($63)

PN
DYNEGY
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Portfalio/Facility™ Location Net Capacity'™ Primary Fuel Dispatch Type  Market Region
Coal Segment
Baldwin Baldwin, IL 1,815 Coal Baseload MISO
Havana'® Havéna, IL 434 Coal Baseload MISC
Henne.pin. .Hennepin, ll.“ | | 294 “ Coal - Baseload .MiSO“ o
y .Wmd Rive} e JO . s U oo ...Basemad iSO o
| Stuart* Ab.e.rd.een, OI—E. | ” 904 | Coal .Baseicﬁad | PJM o
 Miami Fort7&8* h “North Bend, OH. - 653 Coal Baseload PIM |
Miami Fort CT N.(.thh. Bend, OH” | 7% bd«wCT Pea.king - PfM o
Zimmer* o | Moscow, OH 628 Coal Baseload PiMm
| .C“onesﬁtle*w Conesville, C)H 312 Coal Baseload PM
| Kilen* a .Mar.lchester, OHM - ioz, Coal ”Base!oad - PJM
Kincaid Kincaid, 1L 1,108 Coal | ”Baseioad. | .PJM.
” Brayton Point .“S"émerset, MA ” .1,528 Coal .Baseloadm - .IS.O-NE |
Coal Segment TOTAL : 3,420 .. U T
HPH
Coffeen Coffeen, IL 915 Coal Baseload MISO
Joppa*® Joppa, L 802 C;ai B;;élnad MISO
Joppa CT 13w loppa, IL 165 Gas-CT Peaking MISO
Joppa CT 4-g*i! loppa, 1L 56 Gas-~CT Peaking MISO
Newton Newton, IL 1,230 Coal Baseload MISO
Duck Creek Canton, iL 425 Coal Baseﬁload MISO
E.D. Edwards Barto h'wlle, IL 585 Coal Baseload MISO
S ToTAL s
26

NOTES:

1) Dynegy owns 100% of each unit
listed except for those marked by
an asterisk {*). Total Net Capacity
sat forthin this table for partiaily
ownad units includes only Dynegy's
proportionate share of that facility's
gross generating capadity.

23 Unit capabilities are based on
winter capacity ratings.

3} Represents Unit 6 generating

capacity.

4) Not located within MISC.

DYNEGY
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Portfolio/Facility™

Location

neration

Net Capacity™

Ex. TC-4

Primary Fuel

QmﬁﬁSg cont.

Dispatch Type

Market Region

Dicks Creek o

Gas Segment

Casco Bay
Milford

Lok Road. i

Dighton
Masspower )
Indeﬁendenc.e_ N
Kendall N

* Ontelaunee

Hanging Rock .

Washington

Fayette
Liberty

Lee

Elwood*

: RECh'and.......................... -

Stryker
* Moss Landing
T
. U.ni.t.sﬁq... S
Oal;[an.d ”
Gas Segment TOTAL

Veazie, ME

Milford, CT
Dayville, CT

Dighton, MA

mln.dian Orchard, MA o

Oswego, NY
N.'Ei.ﬂooka, IiL
Reading, PA
“ m.lronton,“OE-.l

Beverly, OH

Masontown, PA

Eddystone, PA
M.bnroe, OH
Di;cm, it

~ Elwood, IL

 Defiance, OH
Stryker, OH

Moss Landing, CA

 Oakland, CA

559
857
e
280

1,126

1,236

Gas—CCGT

1439
678

e
598
s
757
o
.

1,020

509

165

13,586

27

Gas - CCGT
Gas— CCG.T
o _HCCG"TM
_Gas.; CCGT ..........
Gas—-CCGT .
o - CCGT -
Gas..ccc;‘r -
GaS_CCGT B

Gas - CCaT
Gas—-CCGT

Gas - CCQT

Gas—CT
Gas-CT

Oil~CT

Qit~CT

Gas~-CT

Intermediate

Intermediate

Intermediate

Intermediate

Intermediate

Intermediate

Intermediate

intermediate

Intermediate

Intermediate

Intermediate

intermediate
Gas~CT

Peaking
Peaking

. pesking s e

Peaking

Peaking

ISO-NE

ISO-NE

ISO-NE

I50-NE

NYISO

PIM
PIM

Peaking |

Peaking

Gas - CCGT intermediate
Gas-CT

CAISO
CAISO
CAISO

ISO-NE

PIM

NOTES:

1} Dynegy owns 100% of each unit
listed except for those marked by
an asterisk (*). Totat Net Capacity
set forthin this table far partially
owned units includes only Dynegy's
propostionate share of that facility's
gross generating capacity.

2) Unit capabilities are based on
winter capacity ratings.

3) Represents Unit 6 generating

capacity.

4} Not located within MISO.
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Capital and Major Maintenance O&M Expenditures

Year-Over-Year

Capital Expenditures by Segment™® (s mm)

Coal Gas IPH Corporate

m Environmental

B Maintenance

1Q15 1016 1Q15 1Q16 1Q15 1016 1Q15 Q16

Total Major Maintenance Expense swmw

1Q15 1016

Coal Segment

+ Capital spending increased due to the addition of the
Duke Midwest and ECP fleets, including a complete
generator replacement at Zimmer®®

Gas Segment

+ Capital spending increased due to the addition of the
Duke Midwest and ECP fleets

[PH

Capital spending relatively flat year over year

Corporate

+ Capital spending increased primarily due to office HQ
expansion

Coal, Gas, and IPH Segments

Increase in maintenance expense mostly due to the
addition of the Duke Midwest and ECP fleets

GrExcludes capitalized interest; % Excludes discretionary investments for growth and reliability; ! Costs associated with the Zimmer generator

28 replacement expected to be mostly offset by insurance proceeds projected to be received by the end of 2016

B

DYNEGY
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Cost Savings from Portfolio Rationalization

Significant Costs Can Be Avoided
Shutting Down Units:

Baldwin  Newton WoodRiver  Brayton Point Total

* Residual costs at Baldwin and
Q&M $50 $30 $5 $5 $90 Newton to maintain mothball
status and operate surviving units

“Maintenance CapEx /g0 s oo e g
SR e e : ' B IR +  Annual O&M for fully retired sites
Environmental CapEx $5 - - - $5 such as Wood River primarily

L e reflect property taxes and site

* Does notreflect removal of
Newton scrubber spend

Baldwin  Newton  Wood River  Brayton Point Total + Expect to identify additional
savings as mothball strategy is
0&Mm $200 $75 $110 $105 $450 executed and cost estimates are
: s : e : : - i e refined

Environmental CapEx $5 - $5 - $10

 Total . s;a5 s10 siss . sio5 s6os




Dynegy Inc.® Cash and Eq.uiv.élents
$778 MM Term Loan Revolver Capacity
$500 MM of 5.875% Senior Notes - Outstanding LCs
$2.2 BN in 6.75% Senior Notes s
\ ) Revolver Availability
$1.75 BN in 7.375% Senior Notes
$1.25 BN in 7.625% Senior Notes .
E Total Di Liquidity
Ring-fencing
g e R s s oo Sne amet meR R ““'i mmmmmmmm b T
: IPH %
i . : l i
i : E ! i
; lllinois Pawer | ! : Cash and Equivalents®
; g:;gg;enz i lllinois Power ;
’ t Marketing | )
| T((:‘\F!)Fj’wlf?) | E Company (IPM) | | Revolver Capacity
o MVY bchwards {
; xf.,;s.{-; MW Ducl Creslk ; L OUtsmndmg LCs
| P .,,E mmmmmmmmm - ; Revolver Availability
Py llinois Power Generating Company Py
; ; (Genco) i | Total IPH Liquidity
g ! $825 MM of Senior Notes i i
i 1 1,230 MW Newton s grg MW Coffeens 3,027 Iy
g ; MW Joppa'! Py
e e e -

4 Exeludes 576 MM of nonrecourse Elwoad Senior Notes, 1 Reflects Bobh stake;

Genco cash of sgg milion

Available Liquidity swmm

$743

$1,480

($496)
398y,

$1,727

$78
$39

$4

$82

DYNEGY
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1Q16 Fleet Performance — Gas Segment
Net Capacity Factors®

PJM

2015 2016 2014 2016 2016 2016 2016 2016 2015 2016
Kendall Ontelaunee Washington Hanging Rock Fayette Liberty Moss 1&2

mUneconomic  # Unplanned Outage™ @ Planned Outage  wSeasonalDerate  m Net Capacity Factor

ISO-NE/NY

. L pUo B
2015 2016 2016 2016 2016 2016 2015 2016
Independence Lake Road Milford Dighton Masspower Casco Bay

P

31 © Net Capacity Factor is based on the NERC method of calcutation, which uses a maximum capacity rating; ' A partien af Unplanned outages are related to maintenance work

performed during uneconomic perieds DY N EGY




PJM - Coal

Ex. TC-4

1Q16 Fleet Performance — Coal & IPH Segments

Net Capacity Factors™

1
I
|
I —
| ©
1 Q
1\
]
: i
1 O
L@
I =
| =
i
g
!
2016 2016 2016 2016 2016 2016 2015 2016 2015 2016 26015 2016 2015 2016
Kincaid Zimmer  MiamiFort Conesville’®  Killen™ Stuart'? Baldwin Havana Hennepin Wood River
® Uneconomic & Unplanned Outage™ ® Pianned Outage u Seasonal Derate m Net Capacity Factor

IPH

2015 2016 2015 2016 2015 2016 2015 2016 2015 2016
Coffeen Duck Creek Edwards loppa Newton

372 ‘i Net Capacity Factor is based on the NERC method of calculation, which uses a maximum capacity rating; ™ Jointly owned facilities not operated by Dyneqgy, A Portion of
Unplanned outages are related to maintenance work performed during unecenomic periods

DYNEGY
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(2)
Coal Segment 1Q1;5 1016

Total Generation (MM MWh)

MISO 4B | 33
PiM o N/A 35
Brayton Point . N/A .. o8

In-Market-Availability

MISO | 91.3%  893%
PIM . NAA - 766%
Brayton Point N/A . 91.8%

Average Capacity Factor™

MISO ) 735%  so4%
PIM . NA 42.6%
Brayton Point - CONA - 24.0%
IPH™ _1Qag 1016
Total Generation (MM MWh) B2 33
In-Market-Availability _ .930% 86a%
Average Capacity Factor® 59.9%  3B5%

Hin-Market Availability and Average Capacity Factar do not indude CTs; ™ Average Capacity Factoris based on the NERC method of calculation, which uses a maximoms
33 capacity rating

=
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)perational Statistics, cont.

Gas Segment - Combined Cycle 1Q15

Total Generation (MM MWh)

California 0.4

NYINE O
PIM R

In-Market-Availability

California 98.4%
NY/NE . .999%
PIM o 983%

Average Capacity Factor”

California 19.3%
NY/NE 582
PIM 67.6%

1016

L7

L33
94

- 98.9%

88.8%
97.5%

29.3%

~ 39.9%

83.0%

& Average Capacity Factoris based on the NERC method of calculstion, which uses a maximum capacity rating

34
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{on-peak power)

ity

— 2036 AMF (AP e 2017 Forward

indiana Hub (s/MWh) New York Zone A ($/MWh)
<60 2016 AJF (April): $30.46 60 2016 AJF (April): $36.64
2017 Forward:  $34.28 \ 2017 Forward:  $43.49
$50 $50
$40 $40
$30 $30
$20 $20
$10 $10
50 7 t = ¥ i ¥ Y 1 7 1 %0 v ¥ i ¥ f T 1 T
i F MOA M E| 1 A 5 0 N D J F M A M i i A 5 O M D
NP-15 ($/MWh) Natural Gas ($/MMBtu)
6 2016 AfF {April): $29.89 2016 AJF (April): $2.25
$60 58
2017 Forward:  $35.08 2017 Forward:  $2.89
$50
56
$40
$30 $4
$20 e
$2 e
%10
%0 1 T y 1 7 7 ki t ¥ 1 %0 1 t ¥ 1 T T i d
i F M A M } J A S g N b ] F M A M b B A 5 0 N D
B
35 1 Prices reflect actuat day ahead on-peak settlement prices for 1f1f2016-4/29/2016 and quoted forward on-peak monthly prices for 4f20f2016-12/31/ 2016 M

DYNEGY




Spark Spreads e

2016 AfF (Aprjt

PJM West/TetM3 ($/MWh)
550 2016 AIF (Apry: $25.8
2017 Forward:  $22.71
$40 \
%30 \\
20 -
&
310
%0 7 T ¥ 3
1 F M A M E A S O N 3]
NI Hub/ChiCG ($/MWh)
$50 2016 AfF (Apr): $15.57
2017 Forward:  $14.40
$40
$30

$20 /O

$1i0

$0 ¥ j ¥ ¥

Ex. TC-4

2017 Forward

Mass Hub/Algonquin ($/MWh)

$30

$25 ............

2016 AfF (Apr): $15.38
2017 Forward:

$17.28

$20

$15

$10

£5

%0 ¥ Y T ¥

NP-15/PGE ($/MWh)

2016 AfF (Apr): $12.69
2017 Forward:

$12.03

$15

$10 A

30 H

G Prices reflect actual day shead on-peak settlement prices for ify/2nB-4/10/2016 and guoted forward on-peak monthly prices for gfanfzonb-12f31fz06

36
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Average Actual Power/Gas Prices spwy
1Q15 1016
On-Peak Off-Peak On-Peak Off-Peak

Henry Hub (s/MMBtu) $2.87 $1.98

Indy Hub $39.27 $28.97 $26.61 $20.18
Mass Hub $g96.19 $76.43 $33.85 $26.21
NP-15 $33.98 $28.55 $26.09 $21.40
NY - Zone A $53.94 $39.46 $25.67 $13.89
PIM-W $60.23 $43.66 $31.49 $25.59
AD Hub $45.26 $32.27 $28.80 $22.92

NiHub $40.82 $27.85 $27.35

1Qas 1016

On-Peak Off-Peak On-Peak Off-Peak

PJIM WestfTetM3 $17.55 $0.98 $18.72 $12.81
NiHub/ChiCG $17.68 $4.71 $13.06 $6.26
NP-15/PGE $12.67 $7.25 $10.72 $6.03
NY-Zone A{Dominion $39.80 $25.32 $16.70 $4.92
Mass Hub/Algonquin $14.92- -$4.84 $10.83 - $3.19

AD Hub/Dominion $31.12 $18.13 $19.83 $13.95

By

37
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MISO Capacity Position

Pritain ¢k
PY 15/16
Mws 616 21522 1,438 Capacity Updates for PY 2016/2017
Average Price $4.00 $2.29 52.55 $105 MM + MISO planning.year 2016/2017 gieared at
S - - S $72/MW-day with Dynegy deanng no
PY 16/27 incremental MW beyond its Wholesale/Retail
MWs 1,003 2,570 2,973 obligations
Average Price $2.7¢ $4,.28 $3.90 $186 MM *  Removal of Wood River from open position
PY 17/18 - +  Addition of Joppa CTs to open position
MWs 579 2,643 3,222 . Removal Of Newton Unit 2, Baidwm Unita and
N o Baldwin Unit 3 from open position beginning
verage Price $2.35 $4.54 $4.14 sﬁo MMWﬁ planning year 2017/2018
PY 18/19
MWs 242 2,328 2,570
Average Price $2.68 $5.09 $4.87 $150 MM L. R .
vae T T T Remaining Open Capacity Could Contribute
1920
9 to EBITDA Increase
MWs 185 470 655 . . .
‘ +  ~5.5 GW of MISO capacity remains available to
Average Price $2.60 $5.61 $4.76 $37 MM sell for Planning year 2017/2018 — 2019/2020W
Total MWs 2,525 11,333 13,858
Average Price $2.90 $4.06 $3.84 $638 MM

R

DYNEGY

‘111 pad Serving Entities in MISO must have their capacity requirements met for Planning Year 20162017 by conclusion of the aucticn, so Planning Year 2017/2018 is the next
38 period for which Load Serving Entities must procure capacity; 1 Assumes -4,006MW perplanning year over PY 2617/2018 - PY z01n/2020; Note: Includes PJM exports
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PJM Capacity Position”

' PIMRegion

Legacy/Base Product Capacity Performance Product

RTOW 2015-2016 $131.91 5,109
2016-2017 581.50 1,214 $134.00 3,992
2017-2018 $120.28 2,484 %$161.50 2,735
2018-2019 $149.98 1,734 $164.77 3,905
ComEd 2015-2016 $136.04 2,902
2016-2017 $66.98 708 $134.00 2,284
2017-2018 $120.86 919 $151.50 2,261
2018-2019 $200.21 o $215.20 2,855
MAAC 2015-2916 $167.60 507
2016-2017 $119.10 453 $134.00 51
2017-2018 $120.00 0 $151.50 soB
1 2018-2019 $149.68 o $166.80 508
i EMAAC 2015-2016 $167.43 535
: 2016-2017 $119.53 485 $134.00 53
; 2017-2018 $120.00 8 $151.50 533
‘ 2018-2019 $210.63 0 $225.42 532
i ATSI 2015-2016 $427.98 296
| 2016-2017 $1156.7¢6 361 $134.00 0
2017-2018 $121.65 374 $161.60 0
2018-2019 $144.98 o $164.80 195
WPiM cgpacaty position r‘epresent volumes cleared and purchased in primary annual auctions, incremental auctions, and transitional auctions. Afso includes bitateral m
39 transactions; 2 Includes imports to PIM from IPH-MISO

DYNEGY




Capacity / Resource Adequacy

ISO/Region Contract Type Average Price Size (MWs] Tenor
ISO-NEG! 150-NE Capacity Auction $3.31/kw-Mo 3,718 . June 2015 to May 2016
$3.25/kw-Mo 3,663 June 2016 to May 2017
$6.9g/kw-Mo 2,381 June zo17 to May 2018
59.66/kw-Mo 2,148 June 2018 to May 2019
57.03/kw-Mao 2,240 June 2019 to May 2020
MNYISOa) ICAP s2.19/kw-Mo 1,124 Winter z015/2016
$3.38fkw-Mo 872 Summer 2016
s2.57Mkw-Mo 6g3 Winter z016/2017
33.40/kw-Mo 818 Summer 2017
$3.10/kw-Mo 380 Winter 2017/18
$3.33/kw-Mo 340 Summer 2018
$3.13/kw-Mo 18g Winter 2018/2019
$3.20/kw-Mo 125 Summer 2019
CAISQM RA Capacity I¥A Avg Bilateral Sold Q1. 2016
91 Avg Bilateral Sold Qz 2016
575 Avg Bilateral Sold Q3 2016
69 Avg Bilateral Sold Q4 2016
725 Avg Bilateral Sold Cal 2017
400 Avg Bilateral Sold Cal 2018
850 Avg Bilateral Sofd Cal 2019
3 SG-NE represents capacity auctions results, supplemental auctions and bitateral capacity sales; ¥ NY1SO represents capacity auction results and bilateral capacity sales; & %

40 Winter period covers Noverber through Aprit and the Surmer period covers May through October; @ Dynegy is prohibited from disclosing RA capacity sales through 2m6

at Moss Landing 6&7 DYN EGY



DYNEGY

Ex. TC-4




Ex. TC-4

varter 2015

DYNEGY INC.
REPORTED SEGMENTED RESULTS OF OPERATIONS
THREE MONTHS ENDED MARCH 31, 2015
{UNAUDITED} {IN MILLIONS)

eg G Reconciliation — 1%t justed E

The following table provides summary financizl data regarding our Adjusted EBITDA by segment for the three months
ended March 31, 2015!

Three Months Ended March 31, 2015

Coal IPH Gas Other Total
Net foss atiributable to Dynegy Inc, 5 {180}
Pius f {Less):
Loss attributable to noncontrolling interest {1
interest experss 136
Depreciation expense 64
Amartization expense {43
EBITDA (1) $ 16 5 29 § 95 S {125) 5§ 15
Plus f {Less):
Acguisition and integration costs — — _ 20 o
{oss attributable to noncontrolling interest —_ 1 — — i
Mark-to-market adjustments {7 {11} {13} —_ {31}
Change in fair value of common stock warrants —_ — — 3 5
ARQ accretion expenss i L a
Other - —_ — 1 1
Adjusted EBITDA {1} 5 in s 2z 5 82 § {26] % 85

{1} EBITDAand Adjusted EBITDA are non-GAAP finsnclal measures, Please referto Hem 2.02 of our Form 8-K filed on May 3,
2016, for definitions, utility and uses of such non-GAAP financial measures. A reconciliation of EBITDA to Operating
income {loss} is presented below. Management does not allocate interest expense and income taxes on a segment level
and therefore yses Operating income {1055} as the mast directly comparable GAAP measure.

Three Months Ended March 31, 2015

Coal IPH Gas Other Total
Operating income {loss) 5 75 22 5 52 5 {121} & {40}
Depreciation expense 10 2 45 1 64
Amortization expense {1} {1} {2} - {4
Other items, net (1} — — - 5} {5}
ERITDA 5 16 % 29 3 85 3§ {125F S 15

{1} Other items, net prirmarily consists of the change in fair value of our commaen stock warrants.

42
DYNEGY



Juarter 2016 Adjusted E|

DYNEGY INC.
REPORTED SEGMENTED RESULTS OF OPERATIONS
THREE MONTHS ENDED MARCH 31, 2016
{UNAUDITED} {iN MILIYONS)

#

eq G Reconciliation — 1

The following table provides summary financial data regarding our Adjusted £BIYBA by segment for the three months
ended March 31, J016:

Thies Manths Ended March 31, 2016

Coal 1PH Gas Other Totat
Net toss attributable to Dynepy Inc. 4 {10}
Plus f {Lessh
income tax expense 16
interest expense 142
Depreciation expense 171
Amagprtization expense kES
EBITDA (1) s 81§ 22 5 271§ (41} & 333
Plus / {Lessh:
Earnings {rom unconsolidated investments - — {2) - {2}
Cash distributions fram uaconsotidated investments - i 5 - 5
Acquisition and injegration costs —_ - — 4 4
Mark-to-market adiustments {40} 3} (62} — 1105}
Change in fair value of commaon stock warrants —_ — — {1} i1}
ARG accretion expense 3 2 —_ —_ 5
Wood River energy margin and O&w 5 e — — 5
HNon-cash compensation expense —_ - 1 [} 7
Other 1 - {1} - -
Adjusted EBITDA {1} 5 50 S 21§ 31 5 {32y § 251
{1} EBITDA and Adjusted EBITDA are non-GAAP financial measures. Please refer toitem 2.02 of our Form 8- filed on May 3,
2016, for definitions, utiity and uses of such non-GAAP financial measures. A reconciliation of EBITDA to Operating

income {loss) s presented below. Management does not allocats interest expense and income taxes on a segment leved
and therefore uses Operating income {Ioss) as the most directly comparable GAAP measure.

Three Months Ended March 31, 2016

Coal PH Gas Other Total
Operating income floss} 5 54 % 14 3 120 S {43} 5 145
Depreciation expense 33 Q 122 1 171
Amortization expense {123 {1} 27 — 14
Earnings from unconsolidated investments - - 2 - 2
Other items, net {1} e — — 1 1
EBITDA 5 81 5 22 05 2715 {41} & 333

Q)

{1} Other items, net peimarily consists of the change in fair value of our common stock warrants. DY N EG Y

43
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Ex. TC-4

Free Cash Flow Guidance

2016 ADJUSTED EBITDA AND FREE CASH FLOW GUIDANCE

44

DYNEGY INC.

[UNAUDITED) {IN MILLIONS}

ynegy 2016

justed E

The following table provides summary financial data regarding our 2016 Adjusted EBITDA guldance, updated based on April 19,
2016 forward curves, as presented on May 3, 2016:

Dynegy Cansolidated
Hipgh

Het loss attributable to Dynegy Ine. {1} 5 {351) % {181)
Flus § {Less):

Incase tax expense {2} 16 i6

Interest expense 230 545

Earnings from uncoasolidated investments {2} {21 {2}
Ogperating Income 203 378

Depreciation expense 110 F30

Amaortization expense e 30

Earnings from unconsolidated investments (2} z 2
EBITDA {3} 845 1,140
Plus f {tess):

Earnings from uncoasolidated investments (2] {21 {2}

Acguisition and integration costs a5 40

Dther {4} 22 22
Adjusted ESITDA {3} § 1,000 § 1,200

11}

EBITDA and Adjusted ERITDA are non-GAAP measures.

The following table provides summary financial data regarding cur 2016 Free Cash Flow guidance:

For purposes of Net loss attributable o Dynegy Int. guidance reconcilistion, mark-to-market sdiustments and changes
in the fair value of comman stack warranks are assumed to be zero.
{21 Represents actuai amounts for the three months ended March 31, 2016.

13

{4} Represents actual amounts for three months ended March 31, 2016, Other consists primarily of cash distribations fram
unconsolidated mvestments, asset retirement obligation accretion, non-cach compensation expense, and energy margin

and operating and maintenance costs associated with our Wood River facility.

Adiusted ERITDA (1) s
Cash interest payments
Acnuisition and Integratian costs
QOther cash items

Cash Flow from Operatians
Maintenance capital expenditures
Envirgnmental capital expenditures
Acquisition and integration costs

Free Cash Flow {1} 5

Dynegy Consolidated
High

000 § 1,200
515} (515}
{35} {40}
10 Hy
460 655
{275} {275}
(204 {20}
35 iy
100 08 400

{1} Adjusted EBITDA and Free Cash Flow are non-GAAP measures,

DYNEGY
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eg G Reconciliation — IPH 2016 Adjusted EBIT

dance

ILLINOIS POWER HOLDINGS (IPH)
2016 ADJUSTED EBITDA GUIDANCE
{UNAUDITED) {IN MILLIONS}

The following table provides summary financial data regarding our IPH 2016 Adiusted EBITDA guidance, based on
Aprit 19, 2016 forward curves, as presented on May 3, 2016:

Operating income 5 61
Depreciation expense 48
Amortization expense {9

Adjusted EBITDA (1) 5 . 100

(1} Adjusted EBITDA is a non-GAAP measure, Management does not allocate interest expense and income taxes on a
segment leve!l and therefore uses Operating Income {Loss) as the most directly comparable GAAP measure.

DYNEGY
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Reg G Reconciliation — IPH 2015 Adjusted E
Cash Flo

and Free

PH
ADHUSTED EBITDA AND FREE CASH FLOW
TWELVE MONTHS ENDED DECEMBER 31, 2015
{UNAUDITED} (IN MILLIONS}

The following table provides summary financial data regarding our IPH Adjusted EBITDA for the tweive months ended
Deecember 31, 2015,

Operating income s 49
Depreciation expense 29
Amartization expense {6}

EBITDA {1} 7I
toss attributable to noncontroliing interest 3
Mark-ta-market adjustments {10}
ARG accretion expense i2

Adiusted EBITDA (1) 5 77

{1} EBITDA and Adjusted EBITDA are non-GAAP financial measures. Please refar to Item 2.02 of our Form 8-K filed on
May 3, 2016, for definitions, utility and uses of such nan-GAAP financial measures, A reconcifiation of EBITDA to
Operating income s presented below. Management does not allocate interest expense and income taxes on a
segment tevel and therefore uses Operating income as the mast directly comparable GAAP measure.

The foliowing table provides summary financial data regarding our IPH Free Cash Flow for the twelve months ended
December 31, 2015:

Adjusted EBITDA {1) 5 77
Interest payments {56}
Coltateral 25
Waorking capital and other changes {69}

Net cash used in operating activities {26}
Maintenance capital expenditures {28}
Environmental capital expenditures {22}
Cellateral {75}
Working capital and other changes &9

Free Cash Flow (1) ] {32}

{1} Adjusted EBITDA and Free Cash Flow are non-GAAP financial measures. Please refer to Itern 2.02 of our Form 8-X
filedt on Bay 3, 2016, for definitions, utility and uses of such non-GAAP financial measures.

Dk
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A and Free

Reg G Reconciliation -
Cash Flow

HLINOIS POWER GENERATING COMPANY {GENCO)
ADSUSTED EBITDA AND FREE CASH FLOW
TWELVE MONTHS ENDED DECEMBER 31, 2015
{UNAUDITED) (IN MILLIONS)

The foltowing table provides summary financial data regarding our Gence Adjusted EBITDA for the twelve months
ended December 31, 2015:

Het loss attributable to lllincis Power Generating Company 5 {562}
Loss attributable to noncontroliing interest {1}
tncome tax benefit {378}
fnterest expense 39
Depreciation expense RS

EBITDA (1) (816}
Loss attributable 1o noncontroiling interest 1
tmpairments 855
ARC accretion expense 3

Adjusted £8ITDA (1} 5 43

{1} EBITDA and Adjusted EBITDA are non-GAAP financial measures. Pleasa refer to item 2.02 of aur Form 8-K filed on
May 3, 2016, for definitions, utility and uses of such non-GAAP financial measures. A reconciliation of Adjusted
EBITDA to Met loss attributable to tlinols Power Generating Company Is presented above.

The following table provides summary financial data regarding our Genco Free Cash Flow for the twelve months
ended December 31, 2015;

Adjusted EBITDA (1) $ 49
interest payments {59}
Working capital and other changes 3

Net cash used in operating activities {7
Maintenance capital expenditures {17}
Environmental capital expenditures {19)
Working capital and other changes {3}
General and administrative expense 21

Free Cash Flow {1} S {25)

{1} Adjusted EBITDA and Free Cash Flow are non-GAAP financial measures. Please refer to Item 2.02 of our Form 8- ey
filed on May 3, 2016, for definitions, utility and uses of such non-GAAP financial measures. m

DYNEGY
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FORWARD-LOOKING STATEMENTS

Cautionary Statement Reqarding Forward-Looking Statements

This presentation contains statements reflecting assumptions, expectations, projections, intentions or beliefs about
future events that are intended as "Forward looking statements.” You can identify these statements by the Fact that they do not
relate strictly to historical or current Facts. Management cautions that any or all of Dynegy's forward-looking statements may turn
out to be wrong. Please read Dynegy's annual, quarterly and current reports filed under the Securities Exchange Act of 1934,
including its 2015 Form 10-K and first and second quarter 2016 Forms 10-Q, when filed, for additional information about the risks,
uncertainties and other Factors affecting these forward-looking statements and Dynegy generally. Dynegy's actual future results
may vary materially from those expressed or implied in any forward-looking statements. All of Dynegy's Forward-looking
statements, whether written or oral, are expressly qualified by these cautionary statements and any other cautionary statements
that may accompany such forward-looking statements. In addition, Dynegy disclaims any obligation to update any Forward-
looking statements to reflect events or circumstances after the date hereof.

Non-GAAP Financial Measures

This presentation contains non-GAAP Financial measures including EBITDA, Adjusted EBITDA and Free Cash Flow.
Reconciliations of these measures to the most directly comparable GAAP financial measures to the extent available without
unreasonable effort are contained herein. To the extent required, statements disclosing the definitions, utility and purposes of
these measures are set Forth in item 2.02 to our current report on Form 8-K filed with the SEC on August 3, 2016, which is available
on our website free of charge, www.dvnegy.com.

Vi
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OVERVIEW AND OUTLOOK
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Safety Performance
Total Recordable Incident Rate {TRIR)

2.51

2015 ®20Q16

1.05

2015 EEI
top decile
TRIR (0.51)

Coal Gas Total

* Gas fleet injury free in 2016, with the last
recordable injury in August 2015

+ Coal fleet improvement due to Focused safety
initiatives

Net Income/(Loss) $ mm)
2Q15 2Q16

b

« In2Q16 animpairment charge of $645 MM was
recorded associated with the Baldwin generating
facility

+ In2Q15 Dynegy recognized a tax benefit of $480
MM due to the release of a deferred tax valuation
allowance driven by the Duke and ECP transactions

Volumes Generated

(MM MwWh)
25.0 29.9 n|PH
mGas
mCoal

215 2016
{PH volumes decreased due to weaker pricing

Gas segment volumes decreased due to an increase in
planned major maintenance outages and lower spark
spreads

Coal segment volumes increased due to fewer outages
and improved PJM reliability which were partially offset
by weaker pricing

Adjusted EBITDA ($ mm)

2Q15 2Q16
Gas segment major maintenance outagesin 2Q16
impacted gross margin and O&M expense

Impact of Gas segment cutages mostly offset by higher
capacity revenues and lower coal fleet O&M

Note: Adjusted EBITDA and Free Cash Flow are non-GAAP measures; reconciliations to GAAP can be found In the Appendix

v/
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STRATEGIC DEVELOPMENT UPDATE - ELWOO_D_SALE

B

MW Capacity (Summer Rating):

ISO/Zone:

Dynegy to sell its 50% interest in the
Elwood Energy Facility for $172.5 MM

Approximately $35 MM in previously posted
collateral will be returned to Dynegy at
closing

Buyer will assume Dynegy's $76 MM share
of non-recourse Elwood Sr. Notes

Sale price of $368/kW based on a summer
capacity rating?

Expected annual Elwood Adjusted EBITDA
contribution of $16 MM at Dynegy level

" Dynegy's ownership share; %% Sale price calculation excludes returned collaterai. (($172.5 MM sales price + $76 MM in assumed debt) / 675 MW summer capacity rating) *

1,000 = $368/kwW

s
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April 2016 - Hart-Scott-Rodino
early termination granted

May 2016 - NY PSC issued
Declaratory Order, no further
review necessary

July 8, 2016 — Responded to FERC
letter requesting additional
information

July 20, 2016 — Received Texas

- PUC approval

July 29, 2016 — One protest
received that does not address
the substance of our FERC filing

 FERC approval is only -

_remaining regulatory §8
_requirement W

Acguisition financing

» $2 billion term loan, matures
2023; proceeds in escrow
untit closing

+ 5460 MM issuance of
tangible equity units

» 5198 MM from the
monetization of PY
2017/2018 and PY
2018/2019 PJM capacity

$125 MM in additional revolver
capacity and a new LC facility at
closing

Integration underway

Synergies on track to exceed
initial $90 MM target

Synergy updates to be disclosed
post-closing

Integration on target 8

vy
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PRIDE ENERGIZED UPDATE
GOALS 2016 PROGRESS

2016 2017 2018 Actual Secured identified Total

initial 2016 Goal of
5200 MM

2016 2017 2018 Total Secured Identified

v}
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2016 Generation Volumes Hedged by Sec_:;mentm Fuel Supply Hedged by Segmentm

|® Gas IpH®

[ Gas IPH®) Coa

Coa

Apr-16 Jul-16 Apr-16 Jul-16 Apr-16 Jul-16 2016 2017 2018 2016 2017 2018 2016 2017 2018

®Financial Hedges mRetail and Wholesale Contracts # Volume Contracted but Not Priced ®Volume Contracted and Priced

Contracted Rail and Barge Transportation
2) 2016 2017 2018-2020

2017 Generatlon Volumes Hedged by Segment Coalsegment  100% 99% 54%

3 IPH 100% 100% 67%

Coal™ Gas IPH

+ 2016 & 2017 Gas segment hedges lock in attractive spark spreads
and remaining open position provides protection against declining
gas prices

+ {PH hedged by retail sales
+ 2016 on-peak Coal segment ~78% hedged for balance of year

» 2017 hedge levels increase in Coal segment due to a combination
of retail sales and financial hedges

Apr-16 Jul-16 Apr-16 Jul-16 Apr-16 Jul-16

» 2017 average around-the-clock hedge prices for the Coal segment
® Financial Hedges mRetail and Wholesale Contracts are $1.50 and $3.50 per MWhr greater than 2016 prices at Indy
and A/D Hub respectively

" Balance of the year as of 4/19/2016 and 7/14/2016; @ As of 7/14/2016; 3 2016 excludes Brayton Point and Newton Unit 2 as of Oct 2016, and Baldwin Unit 1 as of Nov
10 2016; 2017-201 8 excludes Brayton Point, Baldwin Unit 1, Newton Unit 2, and Baldwin Unit 3 as of Aprit 2017 :
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COAL PORTFOLIO UPDATE | o | .
M Changes to MISO Coal Fleet MW Changes to PJM Coal Fleet

8,000 - 6,000 -
; 7.065 221 (2,400}
i i s —
E'-f 7,000 5,000
S c
6,000 - i
4 . o3
| 5,000 - {1437) (000 28
o @y 0 <%
. 4,000 - 3,000 za
Y
R 2 [+ 1]
3,000 2,000 - 22
2,000 - 2
1,000 -
1,000 4
2 |PH mCoal 3
1/1/2015  Additions  Shutdowns® Transfers  6/1/2017 1/1/2015  Acquisitions  Transfers 6/1/2017
2017 Load Obligation Estimate MISO Summary
MW mRetall mWholesale ~3.300 +  Wood River ceased operations June 1, 2016
3.500 1 > 800 +  Newton Unit 2 shutdown status approved for September 15,2016
3,000 ' +  Baldwin Unit 1 shutdown status approved for October 17, 2016
2,500 A « Baldwin Unit 3 plans to file For shutdown status in 3Q16
2000 - »+  ByJune1, 2017 over 1,400 MW of Dynegy capacity located in MISO
' Zone 4 will be dedicated PJM resources via pseudo-ties
e 1,500 4 « Homefield Energy serves ~3.0 GW of load in Illinois {includes ~0.7
1,000 - GW in ComEd) -
8 500 - Dynegy Energy Services serves ~2.6 GW of load in Ohio and Illinois
- MISO PJM
M Praviously mothbatled MISO CTs, which are included in MISO's total Mws, brought back online in 2015; @ Shutdowns include 100 MW at Edwards in 2015, 465 Mw at
wood River in 2016, 615 MW at Newton Unit 2 in 2016, 590 Mw at Baldwin Unit 1in 2016, and 630 MW at Batdwin Unit 3 in 2017
- Repositioning MISO coal assets to PIM .
|
o
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MISO ZONE 4 CAPACITY MARKET REDESIGN

Three Year Forward Auction v X
Prompt Year Auction X v
Incremental Auctions X (n/a)

MOPR Provisions X X
Regulated Utility Participation in Zone 4 v X
MISO Preference v X

IMM Preference X v

MISO Expects to file with FERC in late August 2016 For an effective date prior to the next Planning Year (2017-
2018)

v
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FINANCIAL SUMMARY

2Q16 2015YTD 2016 YTD Unrestricted Cash at Dynegy Inc. 41,066
Revolving Facilities & LC Availability at Dynegy [nc. $1,093

Total Dynegy Inc. Liquidity (excluding 1PH) $2,159

Unrestricted Cash at {PH $76

Revolver Facilities & LC Availability at IPH 512

Total IPH Liquidity $88

Adjusted EBITDA

+ Gas segment results lower due to five major maintenance outages
in2016

« Coal segment and IPH capacity revenues and cost controls more
than offset lower energy margins

Liquidity
+ Total Dynegy Inc. liquidity includes net proceeds of TEU offering
2Q15 2Q16 2005YTD 2016 YTD and monetization of previously cleared PJM capacity
«  Dynegy Inc. liguidity excludes proceeds of $2 billion term loan
issuance in 2Q16
+ 5125 MM in additional revolver capacity and a new LC Facility at
ENGIE closing

Guidance

* Narrowing 2016 Adjusted EBITDA Guidance from $1,000- 1,200
MM to $1,000- 1,100 MM

« Narrowing 2016 FCF guidance from $200 - 400 MM to $200- 300
MM

2016 Adj EBITDA 2016 FCF

M See appendix For additionat detail. 2 Dynegy Inc. liquidity excludes §2 bitlion of restricted cash asscciated with acguisition financing
14 Note: Adjusted EBITDA and Free Cash Flow are non-GAAP measures; reconciliations to GAAP can be found in the Appendix

Vi



SECOND QUARTER PERIOD 0\?E“R“ PERIOD SEGMENT
PERFORMANCE

2Q Period-over-Period Operating Income/(Loss) i$ mm)

=Z2Q15 m2Q16

Adjusted EBITDA Changes by

Coal Segment Gas Segment IPH Other Consolidated Source

B6 S50 53 510 Coal Segment
Energy Margin

($5)
Wholesale Capacity

O&M
Wood River Retirement

Gas Segment

Energy Margin

2Q Period-over-Period Adjusted EBITDA ¢ mm) Wholesale Capacity

m2Q15 m2Q16 Q&M - Planned Major
Maintenance Qutages

Other

IPH
Energy Margin
Wholesale Capacity
Q&M
Other

Cozl Segment Gas Segment Consolidated

Other

(58} MM
$3 MM
57 MM
56 MM

($14) MM
$13 MM

($28) MM

512 MM

(512) MM
$12 MM
$11 MM
(52) MM

vi
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2016 GAS SEGMENT OUTAGES

Facility Outage Days Outage Scope

Gross Margin

Amount of

2 (CTE

~ Ontelaunee Hot gas path inspection and uprates on both units

A7 {GT1) & N . .

Fayette 47 (GT2) Major inspection and uprates on both units
e

31(GT12)

49 (GT3) &
56 (GT4)

Hot gas path inspection, major inspection, and
uprates on both units

Independence

Hot ga path nspection and uprates on both uits

Forgone

Total 2Q16 382 outage days

O&M

Facility Outage Days Outage Scope Costs

Gross Margin

Amount of
Uprate

| Total4Qis

42 (GT1) & Haot gas path inspection, major inspection, and
Independence 42 (GT2) uprates on both units 35 MM

s

Forgone

108 outage days

_%6MM . samm

Vs



UPDATED 2016 ADIUSTED: EBﬁ*fSA AND FREE CASH FLOW

GUIDANCE

Updated

Previous®

Adjusted EBITDA

Recurring
Environmental
CapEx

Other Cash
Impacts '

$1,000~ 1,100

$10

$1,000-1,200

($20)

$10

Guidance update based on July 14, 2016 Forward curves
Forecast excludes Wood River

{PH Adjusted EBITDA, before G&A allocations, estimated
at $100 MM

DI Capital Allocation {Excluded from Free Cash Flow)
+ $22 MM mandatory preferred dividends
+ $8 MM term loan amortization
+ $7 MM TEU debt service
+ $30 MM gas plant uprates
+ $50 MM of cash interest on ENGIE acquisition debt
« $20 MM on QID of term loan debt

-~ IPH Capital Allocation (Excluded from Free Cash Flow)

+ $10 MM non-recurring environmental spend for
the Newton scrubber and remediation work at
Joppa

Was presented on February 24, 2016 and affirmed on May 3, 2016, Mote: Adjustad EBITDA and Free Cash Flow are non-GAAP measures; reconcitiations to GAAP can

be found In the Appendix

17
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ADJUSTED EBITDA SENSITIVITY

Impact of $1/MMBtu Natural Gas Price on Unhedged Adjusted EBITDA Updated Sensitivity

« Reflects actual gas, power, and heat rate
Three Year Average relationships implied in Forward markets
m Current DYN ®ENGIE over the last three years
$400 7 ~$360
$350 e 8290 » Analysis utilizes current fleet, as adjusted
$300 - ~$250 for planned shutdowns
$250
$200 7 Current Dynegy Portfolio
$150 -
5130 . « Declinein three year average driven
primarily by:
$50
$0 - BRI ; . : + Completed and scheduled asset
4Q 2014 Investor Day 2015 20 2016 shutdowns at Wood River, Baldwin,
Newton, and Brayton Point
Annual Contributions to Current Sensitivity _ o _
u Current DYN = ENGIE . MeanzngF}Ji declines in capacity factors
i ~$280 at remaining coal fleet
$300
; ~$245 ~$250
$250 A ¥ _ .
~%205 ENGIE Portfolio
200 A
« (as sensitivity driven by ERCOT assets
3150
$100 - « Sensitivity stable over the last three years
$59 1 « Addition of ENGIE fleet replaces a portion
$0 - i L of sensitivity lost from coal portfolio
Year 1 Year 2 Year 3 3 Year Total changes
18
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DYNEGY GENERATION FACILITIES

Ex. TC-4

NOTES:

1} Bynegy owns 100% of each unit
listed except for those marked by
an asterisk (*). Total Net Capacity
set Forth in this table for partially
owned units includes anly Dynegy's
proportionate share of that
Facility's gross generating capacity

2} Unit capabilities are based on
winter capacity ratings

3) Capacity approved For shutdown
included

4} Represents Unit 6 generating
capacity

5) Portion of capacity scheduled to
move to PJM beginning June 1,
2017

6) Mot located within MISO

Assets in Multiple Markets

{Met Capacity by ISO)
MISO PIM
Coffeen | 764 151
Newron B 923 e 30 7
DPuck Creek 96 329
__Edwa}_ds_ 435 150

Portfolio/Facility’" Location Net Capacity®  Primary Fuel  Dispatch Type g:;f‘f
Coal Segment
Baldwin® Baldwin, IL 1,815 Coal Baseload MISO
| Hav.ana(“’" Havana, IL 434 Coal Baseload MISO
Hennepin®® * Hennepin, IL 294 Coal Baseload MISO
| .Stuart* Aberdeen, OH 904 Coal Baseload PJM
Miami Fort 7&8*  North Bend, OH 653  Coal Baseload PIM
‘MiamiFort CT  North Bend, OH 77 oil-cT Peaking  PJM
| Zimmer* ” | Moscow, OH | 628 Coal Baseload PJM.
| C.o.nt_ﬁ'..\ariile.’.t Ebnes;i.lle., OH. - 312 Cosl Baseload ” PJM
Killen® ~ Manchester, OH 204 Coal Baseload  PJM
” Kincaid “ | Kincaid, iL 1,108 Coal Baseloa PIM
Brayton Point  Somerset, MA 1,488  Coal Baseload  ISO-NE
Coal Segment TOTAL 7917 | |
IPH
_Coffeen Coffeen, IL 915 Coal Baseload _MISO/PJM
Joppa*sie) Joppa, IL 802 Coal Baseload MISO
Joppa CT 1-3t Joppa, IL 165  Gas-CT Peaking MISO
Joppa CT 4-5*) Joppa, IL 56  Gas-CT Peaking MISO
Newton® Newton, iL 1,230 Coal Baseload MISQ/PIM
Duck Creek Canton, IL 425 Coal Baseload  MISO/PIM
_ ED. Edwards Bartonville, IL 585 Coal Baseload  MISO/PIM
o TOTAL y 73 g ARSI

>



ExTC-4

DYNEGY GENERATION FACILITIES, con.

Portfolio/Facilin" Location Net Capacity®®  Primary Fuel  Dispatch Type Market NOTES:

1} {Jynzgy owns; 00‘::[. of eachkur:jit
isted except for those marke

Gas Segment by an asterisk (*). Total Net

Capacity set forth in this table

Casco Bay Veazie, ME 538 Gas-CCGT Intermediate ISO-NE For partially owned units
M.i.lford R Milfbrd; CT - 569 “ Gas - CCGT .intermedi.ate lSO-NE ” g‘rg‘{gﬁtsioor?;%ef)gt?aigey:fthat
Lake Road .D.a.yville, a BS7 Gas~CCGT _ intermediate ISO-NE iii'a'ﬁ?’éig“’“ generating
Dighten  Dighton,MA 185 Gas-CCGT Intermediste  ISONE | ) Minter tapacity rafinge . 0"
~ Masspower indian Orchard, MA 280 Gas-CCGT  Intermediate ISO-NE
~ Independence - Oswego, NY | | 1,156  Gas-CCGT Intermediate N"HISO B
Kendall ~  Minooka,lL 1,288 Gas-CCGT Intermediate PIM
Ontelauvnee - .Re_adi_ng, PA | “ 640 Gas - CCGT !ntermediate. | PIM
, Hanging o '|'f'oann,mo_Hr ; __1‘430 . das—cq(‘__‘.'r“ _ |n|;e|_-med'i'é'£é ............. o
washington Beveﬂy' oH e Gas-cccT ,. rermedinte. PJM
Fayette - _M_é_sqntqwn, PA - 726 Gas - CCaT Intermediate | PJM
. Liberty B Eddystone, PA 539 cas-ccar |ntermedia.té.. i
Dicks Cree.k.mm Monroe, CH - 155 Gas—a’ Peaking - ~ PJM
e : pixon 1L SO . cecr peakingm : Com
Elwood*  Elwood,iL 790 Gas-CT Peaking  PJM
cichtond " pefance o|-| w3 Gas-c'T' o Peak.i.n.g i .
_ Strykefm B  stryker, OH e s e Peakmg oo
Moss Landing . Moo Landing,CAW B 2 e
T .1_2 | ) ) e 1020 Gas-cccT ”iﬂ'té“r'm'ediate (:Alsd
- Unit55~7 ~ e 1509 i Peakmg o
..... Sakiand Oakland,CA | res o,l-c‘r ..ﬁeaking : cnso
Gas Segment TOTAL - 13834
»




DYNEGY, INC.

Bank/Capital Market Debt:
Senior Notes?

Term Loan

Revolving Facility

Tangible Equity Units

Other Debt Obligations:
Forward Capacity Agreement
Emissions Inventory Financing
Coal {nventory Financing

Equipment Financing Agreement

Ex. TC-4

12/31/2016 12/31/2018 3 Year bebt

Estimate Estimate Reductions

45,600
2,772
450

73
48,895 (5157)
§219
78
57
84

5438 {$400)

Totall®

$9,333 {5557)

Equity Financing:
Tangible Equity Units

Mandatory Converts

$373
400

$773

MExcludes Genco MNotes and any voluntary prepayments of debt
2 assumes refinancing of $2.1 bitlion note due in 2019
(I Total excludes $375 MM ECP obligation - $172.5MM to be paid using Elwood sales proceads

Other Debt Obligations:

Emissions Inventory Financing: Debt
reduced as Dynegy procures emission
credits in the normal course of business

Coal inventory Financing: Debt reduced
as Brayton Point's coal inventory is
burned in advance of retirement

Equipment Financing: Repayments
incorporated into LTSA payment
scheduie as debt balance is reduced
when these payments are made

Equity Financing:

Tangible Equity Units: Will convert to
between 23 and 29 million shares of
common stock on July 1, 2019, Forward
equity sale reflected in shareholders’
equity section of Dynegy's balance
sheet

Mandatory Converts: Will convert to
between 10 and 13 million shares of
common stock on November 1, 2017

s
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MISO PSEUDO-TIE SUMMARY

MW

1,500 - 500 1,437
1,200 -
937

900

600 -

300

Effective 6/1/2016 Additional Ties Effective 6/1/2017

= Coffeen m Duck Creek m Edwards = Newton W Hennepin =’ Joppa

| By June 1 2017 over } 400 MW of':":'” gy ca '.:""c:_ated in Zone 4 w;ll be"'_.f'.-.f

95 T dedicated PJM resources_ _la pseudo -ties

vy




Ex. TC-4

CAPITAL AND MAJOR MAINTENANCE O&M EXPENDITURES

YEAR-OVER-YEAR

Capital Expenditures by Segment®® mm)

Coal Gas IPH Corporate

® Environmental

® Maintenance

YTb YTD YTD YTD YTD YTD YD YTD
2015 2016 2015 2016 2015 2016 2015 2016

Total Major Maintenance Expense mm

YTD 2015 YTD 2016

Coal Segment

Capital spending increased primarily related to the
complete generator replacement at Zimmer®

Gas Segment

« Capital spending increased due to a larger number of
planned major outages

IPH

« (Capitatspending reduced due to fewer spring
outages

Corporate

Capital spending increased primarily due to office HQ
expansion

Coal, Gas, and IPH Segments

+ Increase in maintenance expense mostly due to
increased number of planned major outages in the
Gas segment

Major maintenance was partially offset within IPH
segmenk with fewer spring outages

M Excludes capitalized interest; @ Excludes discretionary investments for growth and reliability: 3 Costs associated with the Zimmer

generator replacement offset by insurance proceeds receivedin 2016
26
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Dynegy Inc.(9 Available Liquidity s mm)
$776 MM Term Loan Cash and Equivalents $1,066
$500 MM of 5.875% Senior Notes
$2.1 BN in 6.75% Senior Notes .
$1.75 BN in 7.375% Senior Notes Revolver & LC Capacity 51,480
$1.25 BN in 7.625% Senior Notes Outstanding LCs 387,
$87 MM in 7.00% Amortizing Notes (TEUs) Revolver Availability $1.093
Dyneqgy Finance IV, Inc.
$2.0 BN Tranche C Term Loan Total DI Liquidity 32,159
Ring-fencing
g e e G e e o Btenhessieheiils Tl
. IPH |
‘ ; T T I
i | i ; ]
i — i ; I
lilinois Power } P Cash and Equivalents® 576
! Resources g inots P !
I'| Generating (IPRG) ; ﬁg{fiet?:’er i
I'l 585 MW Edwards E Compan (igM) i Revolver & LC Capacity $39
Fl 425 MW Duck E pany s .
| Creek ; oL Outstanding LCs (s27)
: _________ “E mmmmmmmmm - : Revolver Availability $12
; I
i . . . i
i lllinois Power Generating Compan I
| Gencoy D e ¥ Total IPH Liquidity $88
: i $825 MM of Senior Notes I J
l i 1,230 MW Newton , 915 MW Coffeen i ‘
- 1,023 MW Joppa® | :
1
lo—-zz-=z=zzz=zzzzzzz=z=z=z=blr .

vy

27 MExcludes $76 MM of nonrecourse Ebwood Senjor Notes; ¥ Reflects 80% stake: 19 Genco cash of $42 mitlion
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SECOND QUARTER FLEET PERFORMANCE GAS SEGMENT

NET CAPACITY FACTORS!/

CAISO

2015 2016 2015 2016 2015 2016 2015 2016 2015 2016 2015 2016 2015 2016
Kendall Ontelaunee Washington Hanging Rock Fayette Liberty

mNet Capacity Factor mSeasonal Derate  ®Planned Outage ®Unplanned OQutage mUneconomic

ISO-NE/NY

2015 2016 2015 2016 2015 2016 2015 2016 2015 2016 2015 2016
Independence Lake Road Milford Bighton Masspower Casco Bay

" Net Capacity Factor is based on the NERC methaod of calculation, which uses a maximum capacity rating

| m"ainte"”_ance _lan__ned outages to minimize: 1mpact on plant availability

vy
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SECOND QUARTER FLEET PERFORMANCE COAL SEGMENT

NET CAPACITY FACTQRS!

PJM - Coal

2015 2016 2015 2016 . 2015 2016 2015 2016 2015 2016 _ 2015 2016
Kincaid Zimmer Miami Fort Conesville!? Killen®? Stuart™

mNet Capacity Factor mSeasonal Derate - ®Planned Outage ®Unplanned Outage ®Uneconomic

MISO - Coal

2015 2016 2015 2016 2015 2016 2015 2016
Baldwin Havana Hennepin Wood River

0iNet Capacity Factor is based on the NERC method of calculation, which uses a maximum capacity rating; 12 Jointly owned facilities not operated by Dynegy

Low prices in MIS(_')_'t':i::ntind_é __t'o_' hegati‘vély i_mp_éc't_ca'pacity factors

vi




Ex. TC-4

SECOND QUARTER FLEET PERFORMANCE - IPH SEGMENT

NET CAPACITY FACTORS/

IPH

2015 2016 2015 2016 2015 2016 2015 2016 2015 2016
Coffeen Duck Creek Edwards Joppa Newton

mNet Capacity Factor ~ wSeasonal Derate  ®Planned Outage  mUnplanned Cutage  ®Uneconomic

et Capacity Factor is based en the NERC method of calculation, which uses a maximum capacity rating

vl



OPERATIONAL STATISTICS

Coal Segmentm

Total Generation (MM Mwh)
MISO

PJM
Brayton Point

In-Market-Availability
MISO

PJM

Brayton Point

Average Capacity Factor®”
MISO

PJM

Brayton Point

EPHU}

Total Generation (MM Mwh)
In-Market-Availability

Average Capacity Factor®

Ex. TC-4

2Q15

3.6

3.9
0.1

75.9%
92.5%

56.0%

44.9%
1.8%

2Q15

4.7

- 90.5%

53.6%

2Q16

3.6
3.8
0.3,

86.1%

78.6%

95.0%

'58.5%

46.3%
8.1%

2Q16

3.3

90.7%

38.3%

YTD 2015

8.4

.33

0.1

85.6%
69.9%

92.5%

64.8%

44.9%

1.8%

Y1b201s -

YTD 2016

7.0
12
1A

87.2%
77.7%
93.0%

54.3%
16.2%

YTD 2016

. 66
89.5%
38.4%

Min-Market Availability and Average Capacity Factor do notinclude CTs; % Average Capacity Factor is based on the NERC method of calculation, which uses a

maximum capacity rating

vy




Ex. TC-4

OPERATIONAL STATISTICS, conr.

Gas Segment - Combined Cycle 2Q15 2Q16 YTD 2015 YTD 2016
Total Generation (MM MWh}) N

California 0.8 | 0.7 1.2 | 1.4
NY/NE 38 3.5 | 5.8 | 6.7
PJM 7.9 7.2 10.5 166

In-Market-Availability

California 90.4% 98.6% 94.4%  98.7%
NY/NE 89.9% 94.8% 96.9%  92.1%
PJM 99.0%  98.3% 98.8%  97.9%

Average Capacity Factorm

California 340%  320% @ 267% 30.7%
NY/NE 51.6% 45.8%  53.8% - 42.8%
PIM L 72.4% 61.8% 73.4%  T723%

1 Average Capacity Factor is based on the NERC method of calculation, which uses a maximum capacity rating

Vi
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COMMODITY PRICING ON-PEAK POWER

— 2016 A/F (Jui)D

indiana Hub ($/MWh)

2016 AJF (July): $31.77
2017 Forward: $36.75

$60

550

540

$30 -

520

s10

$O T T ¥ ¥ £ T 3 T T T T t

NP-15 ($/Mwh)

$60 2016 AJF (July): $31.81

2017 Forward: $38.09

$50

$40

530

$20

$10

$0 T T T T ¥ 1 3 T 1 t T 1

Ex. TC-4

$70
$60
$50
$40
$30
520
$10

$0

58

56

54

$2 -

$0

2017 Forward

New York Zone A ($/MWh)

2016 AfF (July): $36.71
2017 Forward: $42.98

Natural Gas ($/MMBtu)

2016 AfF (July): $2.45
2017 Forward: $3.16

" Prices reflect actual day shead on-peak settlement prices for 1/1/2016-7/1372016 and quoted forward on-peak manthly prices For 7/14/2016-

12/31/2016

Vi
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SPARK SPREADS ON-PEAK

$50

540

530

820 4w

$10

50

$30
525
$20
$15
$10

5

50

w2016 ASF (July}l? emmm== 2017 Forward

Mass Hub/Algonquin ($/MWAh)

2016 ASF (July): $21.81 $30 ~2016 A/F (July): $13.30
2017 Forward: $18.63 2017 Forward: $16.19

PJM West/TetM3 (§/MWHh)

$20

55

T 3 (3 3 ¥ ¥ 3 T 7 T T % $0 ¥ ¥ ¥ ¥ ¥ ¥

NI Hub/ChiCG ($/MWh)

2016 AJF (July): $13.82 0
2017 Forward:  $13.22

NP-15/PGE ($/MWh)

2016 ASF (July): $13.02
2017 Forward: $12.96

$25 ofarer

$15

$10 -

85

T T T T T ¥ 3 ¥ T T T 1 SO ¢ T T . 7 T v ¢ . . 4

Morices reflect actual day ahead on-peak settlement prices for 1/1/2016-7/13/2016 and quoted Forward on-peak monthiy prices for 7/14/2016-
12/31/2016

v/



MARKET PRICING

Ex. TC-4

~ Average Actual Power/Gas Prices smwy

YTD 16

2Q15 2Q16 YTD 15
On-Peak Off-Peak On-Peak OFf-Peak On-Peak Off-Peak On-Peak Off-Peak
Henry Hub {$/MMBLu) $2.72 $2.11 $2.80 $2.04
Indy Hub $33.15 $23.89 $31.14 $22.37 $36.21 $26.43 $28.38 $21.27
Mass Hub $29.16 $19.25 $28.17 $20.43 $62.67 $47.84 $31.01 $23.32
NP-15 $36.32 $29.12 $25.99 $19.93 $35.15 $28.84 $26.04 $20.67
NY -Zone A $32.55 $16.75 $34.37 $17.18 $43.25 $28.11 $30.02 515.54
PIM-W $40.46 $26.74 $32.07 §22.29 $50.34 $35.20 $31.78 $23.94
AD Hub $37.58 $25.92 $30.43 $21.71 $41.42 $29.09 $29.61 $22.32
NiHub $31 47 $19 70 S28 87 $19.32 $36 fS $23 78 528.11 $19.93
Average Tradmg Hub Spafk Spreads (s/Mwh) e
2015 20Q16 YTD 15 YTD 16
On-Peak QFff-Peak On-Peak Off-Peak On-Peak Off-Peak On-Peak Off-Peak
PJM West/TetM3 $29.38 $15.66 $21.15 $11.38 $23.46 $8.32 $19.94 $12.09
NiHub/ChiCG $12.57 50.80 $14.23 54.68 515.13 $2.75 $13.64 $5.47
NP-15/PGE $14.99 $7.79 $10.76 $4.71 $13.82 $7.51 $10.74 $5.37
NY-Zone A/Dominion $22.34 $6.54 $23.98 $6.79 $31.07 $15.93 $20.34 $5.86
Mass Hub/Algonquin $13.48 $3.58 $11.02 $3.28 $14.21 ($0.62) 510,92 $3.23
AD Hub/Dominion 524,19 §15.72 $27.53 $11.32 $40.02 $16.93 $29.68 $12.64

vy




PY 15/16

Ex. TC-4

MWs 516 2,576 3,092

Average Price 53.98 $2.03 £2.35 $88 MM
PY 16/17

Mws 1,011 2,246 3,257

Average Price 52.75 $4.30 £3.81 5149 MM
PY 17/18

MWs 579 1,862 2,441

Average Price §2.35 $4.65 $4.11 5120 MM
PY 18/19

MWs 242 1,499 1,741

Average Price $2.68 $5.14 $4.80 $100 MM
PY 19/20

MWws 185 570 755

Average Price $2.60 $5.20 54.56 $41 MM
Total MWs 2,533 8,753 11,286
Average Price $2.89 $3.74 $3.68 5498 MM

Capacity Updates

MISO planning year 2016/2017 cleared at
§72/MW-day with Dynegy clearing no
incremental MW beyond its Wholesale/Retail
obligations

Removal of Wood River from open position
Addition of Joppa CTs to open position

Removal of shutdowns from open position
beginning planning year 2017/2018 (Newton
Unit 2, Baldwin Unit 1 and Baldwin Unit 3)

tn July 2016, secured a conditional three-year
100 MW wholesale power purchase agreement
to sell capacity and energy to Kentucky
Municipal Energy Agency (KyMEA) beginning
with Planning Year 2019/2020

Remaining Open Capacity Could Contribute to
EBITDA Increase

~4.3 GW of MISO capacity remains available to
sell for Planning Year 2017/2018 - 2019/20200

M Eoad Serving Entities in MISO must have their capacity requirements met For Planning Year 2016/2017 by conclusion of the auckion, so Planning Year
2017/2018is the next period for which Load Serving Entities must procure capacity;  Assumes ~3,100 MW per planning year over PY 2017/2018 - PY
201972020

B
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pJM CAPACITY pOSlTION {includes MISO imports)

Legacy/Base Product Capacity Performance Product
RTO 2015-2016 $131.91 5,109
2016-2017 $81.53 1,214 $134.00 3,992
2017-2018 $120.28 2,484 $151.50 3,207
2018-2019 $145.98 1,734 $164.77 3,905
2019-2020 $80.00 1,617 $100.00 3,452
ComEd 2015-2016 $136.04 3,088
2016-2017 $66.98 708 $134.00 2,447
2017-2018 $120.63 1,248 $151.50 2,261
2018-2019 $200.21 G §215.21 3Nz
2019-2020 5182.77 0 5202.77 3,461
MAAC 2015-2016 $167.61 507
2016-2017 511913 453 $134.00 50
2017-2018 $120.00 0 $151.50 508
2018-2019 514998 G $166.82 508
: 2019-2020 580.00 0 $127.21 515
. EMAAL 2015-2016 $167.43 535
| 2016-2017 $119.53 485 $134.00 52
: 2017-2018 £120.00 8 5151.50 533
2018-2019 $210.63 Q 5225.42 532
i 2019-2020 $99.77 0 $119.77 534
ATSI 2015-2016 $427.98 296
2016-2017 $115.75 361 $134.00 0
2017-2018 $121.65 374 $151.50 0
2018-2019 $149.98 0 $164.77 195
2019-2020 $80.00 0 $100.00 224
37 MNote: PJM capacity position represent volumes cleared and purchased in primary annual auctions, incremeantal suctions, and transitional auctions. Also :
includes bilateral transactions
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ISO-NE / CAISO CAPACITY POSITIONS

Capacity / Resource Adeguacy

1SO/Region Contract Type Average Price Size {(MWs) Tenor
ISO-NEM 150-NE Capacity Auction $3.31/kw-Mo 3,738 June 2015 to May 2016
$3.25/kw-Mo 3,663 June 2016 to May 2017
$6.99/kw-Mo 2,181 June 2017 to May 2018
£9.64/kw-Mo 2,195 June 2018 to May 2019
$7.03/kw-Mo 2,240 June 2019 to May 2020
NYISOEE ICAP 52.19/kw-Mo 1,124 winter 2015/2016
$3.36/kw-Mo 915 Summer 2016
$2.64/kw-Mo 766 Winter 2016/2017
$3.44/kw-Mo 868 Summer 2017
$3.14/kw-Mo 545 winter 2017/18
$3.69/kw-Mo 515 Summer 2018
$3.30/kw-Mo 293 winter 2018/2019
$3.38/kw-Mo 225 Summer 2019
CAISO RA Capacity 91 Avg Bilateral Sold Q2 2016
801 Avg Bilateral Soid Q3 2016
230 Avg Bilateral Sold Q4 2016
725 Avg Bilateral Sold Cal 2017
400 Avg Bilateral Sold Cal 2018
850 Avg Bilateral Sold Cal 2019

HSO-NE represents capadity auctinns results, supplemental auctions and bilateral capacity sales; FTNYIRO represents capacity auction results and bilateral
capacity sales; B Winter period covers November through Apri and the Summer period covers May through October; & Dynegy is grohibited From disclosing RA
Capacity sales through 2016 at Moss Landing 6&7

)
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Ex. TC-4

REG G RECONCILIATION - 2ND QUARTER 2015 ADJUSTED
EBITDA

DYNEGYINC,
REPORTED SEGMENTED RESULTS OF OPERATIONS
THREE MONTHS ENDED JUNE 30, 2015

{UNAUDITED) (N MILLIONS)
The following table provides surmary finsncial data regarding owr Adjusted EBITDA by segment for the three months
ended fine 30, 2615
Three Months Ended June 36, 2015
Coal I¥H Gas Other Total
Net income attributable to Dynegy Inc, $ 388
Plus / (Less): o
Loss attributable to noncontrolling interest )]
Income tax benefit (501)
Irterest expense 132
Depreciation and amortization expense 174
EBITDA(I) $ 33 % @s% 238 (s 1
Plus ¢ (Less):
M e B
interest — 2 e — 2
Acquisition and integration costs —_ —_ —_ 3 3
Mark-to-market adjustments, including warrants {14 6 (10 Gy 25
Other — — 1 (1) @
Adjusted EBITDA (XD $ 19 % 38 2% (@hHs 193

(1) EBITDA znd Adpusted EBITDA are non-GAAP financial measures. Please refer to Item 2.02 of our Form 8-K filed on
Angust 3, 2016, for definitions, utility and uses of such non-GAAP financial measures. A reconciliation of EBITDA fo
Operating income (loss) is presented below. Management does not allocate interest expense mnd income taxes on a
segment level and therefore uses Operating income (foss) as the most directly comparable GAAP measure.

(2) Notadjusted for these items which are excluded in 2016: (1) non-cash compensation expense of $8 million, and (i) Wood
River’s energy margin and O%M costs of $9 million

Three Months Ended June 30, 2015
Coal PH Gas Gther Total
Operating income (less) 5 5ys8 (D s 8 § (7§ 10
Depreciation and amortization expense 38 i1 124 1 174
Eamings from nnconsolidated mvestments —_ — 3 o 3
Other imrome and expense, net e e e 4 4
EBIIDA ‘ $ 33 % s 213§ s W

V7



REG G RECONCILIATION - 2ND QUARTER 2016 ADJUSTED

DYNEGY INC.
REPORTED SEGMENTED RESULTS OF OPERATIONS
THREE MONTHS ENDED JUNE 30, 20616
(UNAUDITED) (IN MILIIONS)

The following table provides summary financial data regarding our Adjusted EBITDA by segment for the three months
ended June 30, 2016:

Three Months Ended June 30, 2016

Coal IPH . Gas Other Total
Net loss atiribuiable to Dyvnegy Inc, $  (801)
Phlas / (Less):
Loss attnbutable to noncontrotling interest {2)
Income tax benefit %)
Interest expense 141
Depreciation and amortization expense 144
EBITDA (1) §  (7t6) § 0% 235 8 (46) §  {507)
Adjustments to reflect Adjusted EBITDA from
uaconsolidated investments and exclude noncontrolling
miterest —_ 2 1 — 3
Acquisition and integration costs —_— {8) — 3 (€)]
Mark-to-market adjustments, including warrants 83 (2) {52) — 29
Impairments 645 — - —_— 645
Wood River energy marpin and O&M 15 — — — 15
Non-cash compensation expense — e — 5 5
Other (1) {1} —_ 2 —
Adjusted EBITDA (1) 5 26§ 11 3 ig4 § (34 § 187

{1} EBITDA and Adjusted EBITDA are non-GAAP financial measures. Please refer to Itern 2.02 of our Form 8-K filed on
August 3, 2016, for definitions, utility and uses of such non-GAAP financial measures. A reconciliation of EBITDA to
Operating mcome (loss) is presented below. Management does not allocate 1terest expense and income taxes on 2
segment level and therefore uses Operating income (loss) as the most directly comparable GAAP measure.

Three Months Ended June 30, 2016

Coal IPH Gas Other TFotal
Operating inceme (loss) $ {19 5 3 5 90 % {46) & (70
Depreciation and amortizalion expense 27 3 132 2 164
Earnings from unconsohdated investments - —_ 1 e 1
Orther income and expense, net & 14 12 (2} 30
EBITDA $ (N6 s 20 % 235 3 {46} $ - (507} Ny,
41 T e S—— ey s }




Ex. TC-4

REG G RECONCILIATION - PRIOR YEAR-TO-DATE ADJUSTED

EBITDA

DYNEGY INC.
REPORTED SEGMENTED RESULTS OF OPERATIONS
SIX MONTHS ENDED JUNE 30, 2013
(UNAUDITED) (IN MILLIONS)

The following table provides summoary finanew] data regarding our Admmsted EBITDA by segment for the six months
ended June 30, 2015:

Six Months Ended June 30, 2015

Coal IPH Gas Other Total

Net income attributable to Dynegy Inc. § 208
Plus 7 Less):

Less attmbutable to noncontrolling interest 3

Income tax benefit {301)

Interest expense 268

Deprectation and amorfization expense 238
EBITDA (1) 5 50 § i I 308 § (ATH $ 210
Plus / (Lass):

Adfustments to reflect Adpstad EBITDA from

unconsolidated investments and excluds noncontrelling

interest — 3 e —_— 3

Acquisition and ictegration costs — — — 113 113

Mark-to-market adjustments, inclnding wanants (21 {3) 3 2 “an

Other — — (4 — {1}
Adjusted EBITDA (13{2) ] 2% % 78 284 § (6 % 273

{1} EBITDA acd Adjusted EBITDA are won-GAAP fnancial measures. Please refer to Item 2.02 of our Form 8-X filed on
Angust 3, 2016 for defimtions uwhlity and uses of such pon-GAAP financial measures. A reconciliation of EBITDA to
Operating income (loss) is presented below. Manapement does not allocate interest expense and income faxes on 2
segment level and therefore uses Operating mcome (loss) as the most directly comparable GAAP measure.

{23 Not adjusted for these items which are excluded in 2016: () non-cash compensation expense of $14 million, and (i5)
Wood River's energy margin and Q&M costs of $8 milkion.

Six Months Euded June 30, 2018

Coal IrH Gas Other TFotal
Operating income {loss) § 2% g8 % 138 § (178 § 30}
Depreciation and amortization expense 48 28 167 P 238
Eamings from uncensolidated investments — — 3 —_ 3
Other income and expense, net e — — 43 (1}
EBITDA S 30 % 298§ 3085 Q7D s 200

vl



REG G RECONCILIATION - CURRENT YEAR-TO-DATE ADJUSTED
EBITDA

DYNEGY INC.
REPORTED SEGMENTED RESULTS OF OPERATIONS
STX MONTHS ENDED JUNE 3, 2016

{(ONAURITED) (IN MILLIONS)
The followng table provides steumary financial data regarding our Adjusted EBITDA by segment for the six months
ended June 30, 2016
Six Months Ended June 30, 2816
Coal IPH Gas Other Total

Net loss attributable to Dynegy Inc. $ (i
Pius / (Less):

Loss attnibutable to noncontroliing interest )

Income tax expense 7

Interest expense 33

Depreciation and amortization expense 354
EBITDA (1) § @3S 4 8 5065 @ENDS$ (69
Plus / (Less):

Adjustments to reflect A.djusmé EBITDA from
unconsolidated investments and exclude noncontrofling

interest —_— 2 4 —
Acquisiion and integration costs —_ () —_— 9 i
Mark-to-market sdjustments including warmants 43 ) (114 4y an
Impairments 645 —_ — —_ 643
Wood River energy margim and O&M 20 . - - 20
Non-cash compensation expense — — H 11 12
Other —_ (1) ¢ 2 —
Adjusted EBITDA (D) 3 706 % 328 36§ (66§ 438

{1) EBITDA znd Admsted ERTTDA are non-GAAP financis! measures. Please refer to Item 202 of our Form 8-K filed on
August 3, 2016, for definitions, utility and uses of such non-GA AP financial measures. A reconciliation of EBTTDA to
Opemting income (loss) is presented below. Management does not allocate inferest expense and income taxes on a
segment level and therefore uses Operating income (loss) as the most directly comparable GAAP measure,

Six Months Ended June 30, 2016
Coal IrH Gas Other Total
Operating income (loss) $§ 99 S 178 20 % (&3 (55D
Depreciation and amortization expense 57 13 281 3 34
Eamings from unconsohdated mvestments — —_ 3 _ 3
Other income and expense, net § t4 12 H 31

43 EBITDA § @S M S 6% @®)S e

4]




Ex. TC-4

REG G RECONCILIATION - PRIOR DYNEGY 2016 ADJUSTED
EBITDA AND FREE CASH FLOW GUIDANCE )

DYNEGY INC,
2016 ADIISTED EBITDA AND FREE CASH FLOW GUIDANCE
(UNAUDITED) {14 MILLIONS}

The following table provides summary finandal data regarding oaer 2016 Adiusted EBITDA paidance, uptiated based on April 19,
2016 forvard curves, as presented on May 3, 2016:

Dynegy Consolidated
Low High

Met loss attributable to Dynegy inc. {1} 5 (351} S {181}
Pius / [Less):

Intome titx expense (2} 16 16

Interest expeanse 540 545

Eamings from unconsciidated investments {2) {2} {2)
Operating Income 203 378

Depreciation expense 710 730

Amortization expense 30 30

Earnings from unconsolidated investments {2} 2 2
EBITDA (3} 945 L1830
Pius / (Less):

Earnings from unconsolidated investments {2} {2) {2y

Acquisition and integration costs 35 40

Other (4) 22 22
Adjusted EBITDA {3} s 1000 § 1200

(1) For purposes of Net loss attributable to Dynegy Inc. guidance reconcitiation, mark-to-market adjustments and changes
i the fair velue of common stock warrants are assumed to be rero.
{2) Represents actual amounts for the three months ended March 31, 2016.

{3) EBITDA and Adjusted EBITDA are non-GAAP measures.

{4) Represents actual amounts for three months ended March 31, 2016. Other consists primarily of cash distributions from
urtensotidated investments, asset retirement obligation acoretion, non-cash compensation expense, and enargy margin
ard operating and maintenance costs assodated with our Wood River facility.

The following w@ble provides sumimary financia) data regarding our 2016 Free Cash Flow guidance:

Dynegy Consolidated
Low High

Adjusted EBITDA (1) ) 1000 S 1,200

Cash interest payments {515} {515}

Acquisition and integration costs {35) {40}

Cther cash items jis} 0
Cash Flow from Operations 460 655

Maintenance capitat expenditures {275} {275}

Environmental capital expenditures {2y {20}

Acquisition and integration costs 35 40
Free Cash Flow (1) [ 200 S 400

{1} Adjusted EBITDA and Free Cash Flow are non-GAAP measures.
44 51 Ag presented on May 4, 2016

vy



REG G RECONCILIATION - REVISED DYNEGY 2016 ADJUSTED

EBITDA AND FREE CASH FLOW GUIDANCE

= DYNEGY INC.
2016 ADJUSTED FBITRAAND FREE CASH FLOW GUIDANCE
(ENAUDITED) (IN MILLIONS)

The following table provides summary financial data regarding our 2016 Adjusted EBITDA guidance, updated based en
July 14, 7016 forwand curves, as presented on Augast 3, 2016:

Dryaegy Consolidated

Low Hizh
Net tost atiributable to Dynegy Ine. (1} 5 (1838 § 368)
Phas / (Less):
Lss attribaatable to nopcontrolling meerest (1) &) @
Income tax expense (1) 7 7
Other income and expense, net (2) [€1)] [£13]
Interest expense 603 610
Eamings from unconsolidated investments () {3 (€3]
Operating loss {462} (357)
Depreciation and smortization expense 00 70
Enmnings from unconsolidated investments (1) 3 3
Other income and expense, net (2) 31 31
EBITDA (3} m 57
Plus / (Less):
Acqusition and idegration costs 45 0
Impairments () 643 643
Other () 32 38
Adjasted EBITDA (3) 5 1,000 § 1,100

(1) For purposes of Net loss attribatable to Dynegy Inc. guidance reconciliation, mark-to-market adiustments and changes
in the fair value of common stock wartants are asazmed to be zero.

1) Regmesents artual amounts for the six momths ended Jone 30, 2016,

(3) EBITDA and Adjusted FBITDA are non- GAAP measures.

(1) Pepresents actual amounts fior six months ended hme 30, 2016. Other consists primarily of adjustments to reflect Adjusted
EBITDA from wiconsolidsted brvestment and eschide noncentrolling mterest, non-cash compensation expense, arsd
Wood River's enerpy margin and operating and maintemance costs.

The following table provides summarny finzncial data regarding car 2016 Free Cash Flow guidance:

Dyaegy Comselidated
Low High

Adjusted EBITDA (D) 5 1900 S L1660

Cash interest paymments {1} {515) 319

Acquisition and infegration costs {45) (630)]

Orther cash items 10 10
Cash Flow frein Operations 430 ]

Maintenance capital expendituzes 273) Q275

Environmental capital expendinies (20) [eu}]

Actpasition and mbegration costs 45 30
Free Cash Flow (1) s RS 360

(1) Adjusted EBITDA and Free Cash Flow are non-GAAP measuras.
(2} Excludes payments to an escrow accownt of (i) $50 million of pre-funded interest and (i) $20 million of pre-fimded
ongmal issue disconmt which are contingert upon the closing of the Delta Transaction.

¥4




Ex. TC-4

REG G RECONCILIATION - IPH 2016 ADJUSTED EBITDA
GUIDANCE

ILLINOIS POWER HOLDINGS (IPH)
2016 ADJUSTED EBITDA GUIDANCE
(UNAUDITED) (IN MILLIONS)

The following table provides summary financial data regarding our IPH 2016 Adjusted EBITDA guidance, bazed on
July 14, 2016 forward curves, as presented on Avgust 3, 2016;

Operating income § 78
Diepreciation and amortization expense 30
EBITDA (1) 108
Plus / (Less):
Acquisthon and infepration costs {B)
Adjusted ERITDA (1) 5 104

{1} Adjusted EBITDA is 3 con-GAAP measzure. Management does not allocate interest expense and incoms taxes ona
segment level and therefore nzes Operating Income (Loss) as the most directly comparable GAAP measure.
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Ex. TC-4

FORWARD-LOOKING STATEMENTS

Cautionary Statement Regérding Forward-Looking Statements

This presentation contains statements reflecting assumptions, expectations, projections, intentions or beliefs about
Future events that are intended as "forward looking statements.” You can identify these statements by the Fact that
they do not relate strictly to historical or current facts. Management cautions that any or all of Dynegy’s Forward-
looking statements may turn out to be wrong. Please read Dynegy's annual, guarterly and current reports filed under
the Securities Exchange Act of 1934, including its 2015 Form 10-K and first, second, and third quarter 2016 Forms 10-Q,
when filed, for additional information about the risks, uncertainties and other factors affecting these forward-looking
statements and Dynegy generally. Dynegy's actual future results may vary materially from those expressed or implied
in any Forward-looking statements. All of Dynegy's forward-looking statements, whether written or oral, are expressly
qualified by these cautionary statements and any other cautionary statements that may accompany such forward-
looking statements. In addition, Dynegy disclaims any obligation to update any forward-locking statements to reflect
events or circumstances after the date hereof.

Non-GAAP Financial Measures

This presentation contains non-GAAP financial measures including EBITDA, Adjusted EBITDA and Free Cash Flow.
Reconciliations of these measures to the most directly comparable GAAP financial measures to the extent available
without unreasonable effort are contained herein. To the extent required, statements disclosing the definitions, utility
and purposes of these measures are set forth in Iltem 2.02 to our current report on Form 8-K filed with the SEC on
November 1, 2016, which is available on our website free of charge, www.dynegy.com.

vy
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GENCO RESTRUCTURING: STATUS UPDATE & NEXT STEPS

Ex. TC-4

Current Status

+ Entered restructuring support agreement (RSA) with Genco and ad hoc group of Genco

- bondholders (Ad Hoc Group) to restructure $825 million in unsecured naotes at Genco

Participating Genco bondholders at ~70%", above the 66.7% threshold

Next Steps

November 2016: Launch exchange offer and prepack solicitation

December 2016: 1F 97% (or greater) of Genco notes are tendered, then exchange offer
effectuated out of court. I less than 97% of Genco notes are tendered, Genco will commence a
prepackaged Chapter 11 process.

- Ifrestructuring effectuated through a prepackaged Chapter 11 process, participating non-
accredited investors will receive cash in lieu of unsecured notes and warrants; the amount of
notes and warrants issued by Dynegy at that time will be reduced by a like amount

- Non-accredited investors believed to own less than 20% of the outstanding Genco bonds

First Quarter 2017: Anticipated completion of the Genco restructuring

v

Y percentage based on principal held




Ex. TC-4

REGULATORY LANDSCAPE

NY ZEC Program mterferes W|th wholesale markets

Lawsuit filed in U.S. District Court on October 19, 201 6 o
fln:tlal pretrlal conference set For early December 201 6 expect .
=dec[5|0n m|d 20‘]7_._}. ST e

3:'.':_"-'__FrrstEnergy DISl‘.I‘IbUl‘.IOl’l Modernlzatron Rlder wrll go to rehearrng,
3expect various groups to file lawsu:ts with Oth Supreme Court
33_DP&L case schedule h_as been set expect settlement talks to occur |

AEP re- regulatlon_proposals could potentlally occur as soon as Sprlng_if'-g;":f_j:"'_'_E

:;MISO expects to ﬁle :ts&Fo'rward;. Resource Auctron (FRA) desugn |n
_Le_glslatave push Eor_:a.comprehenswe energy package_expected
durrng Fall veto session in November 2016 e e -

Vs
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OPERATIONS SUMMARY

®3Q15 w3Q16

2.36

0.57 2015 EF

top-decile
TRIR {0.91}

Gas Coal & iPH Total

miPH mCoal mGas

30.2

3Q15 3Q16

m3Q15 m3Q16

2]

Gas (CCGT)" Coal IPH

it Excludes Casco Bay (Facility under a tolling arrangement); € Excludes Brayton Poink

Safety Performance
» Gas fleet continues te perform in the top decile

«  Coal fleet improvements due to Focused safety initiatives

« Implementation of Voluntary Protection Program (VPP)
across the Fleet

Generation Volumes
+ Coal segment volumes increased primarily due to improved

reliability in PJM coal units and stronger pricing in MISO,
offset by Wood River retirement

Net Capacity Factors

« Gas segment capacity factors declined primarily due to
lower volumes at Moss Landing driven by a significant
increase in its gas transportation costs

+ Coal segment and IPH capacity factors improved primarily
due to higher pricing in MISO and improved reliability :



Ex. TC-4

OSHA VOLUNTARY PROTECTION PROGRAM (VPP)

= VPP Status Achieved |VPP App Submitted
% VPP Submit by End of Year s Not Scheduled

VPP Status

M Excludes Brayton Point

= VPP App Submitted mGap Assessment Performed
m Preliminary Gap Assessment Performed 3 VPP Gap Assessment by End of Year
mNot Scheduled

VPP Status'’
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Ex. TC-4

FLEETWIDE EXPANSION THROUGH LOW-COST UPRATES

Capacity Uprates (mw of additional Capacity by Market)

RENGIE
® Dynegy
seel”

N NYISO
B ISONE

R PIM

40
. T : ! :

2014 2015 2016 2017-2019 Under Analysis
2018+

Additional projects
across the combined
fleet are under analysis

782 MW of projects
have been completed,
underway, or are
planned

+ Lower LTSA costs and increased scale has created opportunities For low-cost uprates

« _Further uprate projects are under analysis including uprates to the ENGIE fleet®

+ 632 MW of low-cost uprates and unit refurbishments to be installed by December 2016 at an average cost of $135/kW
« 150 MW of additional capacity scheduled to be installed by 2019 at an average cost of $124/kW

M 235 MW at EEl associated with the refurbishment af mothbalied Joppa CTs; EEL can sell into TVA, KU, and MISO; 2 ENGIE transaction expected to close in 4Q16

vy






COMMERCIAL SUMMARY

2016 Generation Volumes Hedged by Segmentm Fuel Supply Hedged by Segmentm
(3)

{3}

Gas Coal IPH® Gas coal® IPH

GGG KINCIS JCRFCIRC

\?9' 3\\'}' oé: ‘,9'\ ‘5‘:’\ Oé" ?.Q‘\ 3\‘} oé' 2016 2017 2018 2016 2017 2018 2016 2017 2018
. . m Volume Contracted but Not Priced ®Volume Contracted and Priced
® Financial Hedges m Retail and Wholesale Contracts
Contracted Rail and Barge Transportation
. 2) 2016 2017 2018-2020

2017 Generation Volumes Hedged by Segment Coal segment  100%  99% 69%

) () IPH 100% 100% 67%
Gas Coal IPH

- Gas segment hedges lock in attractive spark spreads
whereas the open position in PJM provides protection
against declining gas prices

» Declinein IPH hedge percentages due to expected upliftin
run times through additional emission control investments

© « IPH currently hedged by retail sales
l\ td L4
‘,9“ 33‘ & + 2016 on-peak Coal segment ~82% hedged for balance of
. . . ear
mFinancial Hedges #Retail and Wholesalte Contracts y
12 9 Balance of the year as of 4/19/2016, 7/14/2016 and 10/12/2016; 2 As of 10/12/2016; excludes ENGIE generation volumes; ¥ 2016 - 2018 excludes Braytan Point;

v}

Newton unit 2, and Baldwin unit 3 exciuded as of Cct 2016
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Ex. TC-4

RIGHTSIZING OUR MISO PORTFOLIO

4,000 -
3,500 -
3,000 -
2,500 -
2,000 -
1,500 -
1,000 -

500 -

ICAP at 1/1/2016 | Retirement Mothball Exports

Non-IPH Illinois Fleet Wood River Baldwin 3 Hennepin PJM

UCAP Adj for
Remaining Units | UCAP MiSO Capacity

Pro forma Secured PY 17/18

5,000 -
4,500 |
4,000 -
3,500 -
3,000 -
2,500 4
2,000 -
1,500 -
1,000 -

500 -

IPH Illinois Fleek ICAP at Newton 2 IPH PJM

1/1/2016 Retirement Exports Remaining Units

Note: Unit capabilities are based on winter capacity ratings

UCAP Adj for

Pro forma Secured PY 17/18
UCAP MISO Capacity
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GROWING RETAIL BUSINESS

m2013 mZ2016

1,000,600

46,000

16,000

C&| Accounts Residential Accounts

+ Dynegy was named by J.D. Power the “Highest in
Residential Customer Satisfaction with Retail Electric
Service in Ohio” for 2016

« Dynegy scored #1 in Retailer Overall Satisfaction Scores,
according to DNV GL Channel Partner Survey™

+ Retail licensing expansion underway in 7 utility territories
across Pennsylvania (5) and Massachusetts (2)

vs

14 " DNV GL is 3 global testing and advisory service provider to the energy value chain. its Channel Partner Market Survey is a national assessment of agencies, aggregators,
brokers and consultants in the retail energy markets
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FINANCIAL SUMMARY

Unrestricted Cash at Dynegy Inc. 51,351
Revolving Facilities & LC Availability at Dynegy Inc, 51,098
Total Dynegy Inc. Liquidity (excluding IPH) $2,449
Unrestricted Cash at IPH $107
Revolver Facilities & LC Avallability at IPH 514
Total IPH Liquidity 121

3Q15 3Q16 2015YTD 2016 YTD

5300
$200

2016 2016 2017 2017
Adj EBITDA FCF Adj EBITDA FCF

5350
5150

16

Adjusted EBITDA
» Flat quarter-over-quarter
+ YTD 2016 increased as the addition of the Duke/ECP assets in
2Q15 more than offset lower realized energy margins and higher
G&M from maintenance/uprate outages
Liquidity
+  Dynegy Inc. liquidity includes:
- Proceeds from TEU issuance in 2Q16
Proceeds from PJM capacity sale in 1Q16
Dynegy inc. liquidity excludes:
- Proceeds from 52 billion term loan issuance in 2Q16
Proceeds from $750 million unsecured bond offering in 4Q16
« IPH liquidity excludes approximately $60 million in cash currently
posted as collateral support
Guidance
« Affirming 2016 Adjusted EBITDA and FCF guidance
+ Initiating 2017 Adjusted EBITDA and FCF guidance
2017 Adjusted EBITDA range of $1,200 - 1,400 million
- 2017 FCF range of $150 - 350 million

v/

1 See Appendix for additional detail; Note: Adjustad EBITDA and Free Cash Flow are non-GAAP measures,; reconciliations to GAAP can be Found in the Appendix



THIRD QUARTER PERIOD-OVER-PERIOD SEGMENT

PERFORMANCE

3Q Period-over-Period Operating income/(Loss) $ mm)

®3Q15 ®3Q16
Gas Segment  Coal Segment IPH Other Consolidated

3Q Period-over-Period Adjusted EBITDA $mm)
®3Q15 m3Q16

Gas Segment Coal Segment ' Cbhsolidated

Adjusted EBITDA Changes by Source
Gas Segment
Realized Energy Margin $17 MM
PJM Performance Bonus 52 MM
Wholesale Capacity (526) MM
Q&M ($10) MM
Coal Segment
Realized Energy Margin
{excl Brayton Point below) (56) MM
Brayton Point 3Q16
Forced Qutage (37) MM
PIM Performance Penalty
(Ohio Coal Units) (312) MM
Q&M $7 MM
IPH
Energy Margin 513 MM
- Wholesale Capacity $3 MM
Corporate
Legal Resclution 520 MM
>

Note: Adjusted EBITDA and Free Cash Flow are non-GAAP measures; reconciliations to GAAP can be found in the Appendix




Ex. TC-4

2016 ADJUSTED EBITDA AND FREE CASH FLOW GUIDANCE

Adjusted EBITDA

‘Maintenance Capkx

Recurring Environmental CapEx

Other Cash Impacts

Affirming 2016
Guidance

$1,000-1,100

i gers)

($20)

Guidance affirmation based on October 12, 2016
forward curves

Forecast excludes Wood River

IPH Adjusted EBITDA, before G&A allocations, estimated |

« Forecast includes Baldwin unit 3 and Newton unit 2

at $100 MM

« DI Capital Allocation (Excluded from Free Cash Flow)

$22 MM mandatory preferred dividends
$8 MM term loan amortization

$7 MM TEU principal paydown

$30 MM gas plant uprates

- $50 MM of cash interest on ENGIE acquisition debt

1

$20 MM of OID on ENGIE acquisition term-loan debt

18

Note: Adjusted EBITDA and Free Cash Flow are non-GAAP measures; reconciliations ko GAAP can be Found in the Appendix

4
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2017 ADJUSTED EBITDA AND FREE CASH FLOW GUIDANCE

Initiating 2017
Guidance

-

Adjusted EBITDA $1,200 - 1,400

Maintenance CapEx

Recurring Environmental CapEx ($20)

Other Cash impacts $45

2 Capacity

®Hedged Energy Margin

# Unhedged Energy Margin

+

Guidance based on October 12, 2016 Forward curves

Assumes ENGIE closing and Elwood sale completed in 2016

Assumes [PH restructuring completed in Q1 2017

Assumes Moss Landing 6&7 retires year end 2016

Approximately $40 MM in ENGIE major maintenance and
capital removal reclassified to O&M to match Dynegy's
capitalization policy

Approximately $30 MM in asset shutdown costs included in
O&M forecast

2017 forecast expected to include a high volume of outage
days throughout the fleet

Capital Allocation (Excluded from Free Cash Flow):
$64 MM PJM capacity monetization roll off
$62 MM in non-recurring environmental spend
$55 MM in debt paydown
$30 MM gas plant uprates

- $22 MM mandatory preferred dividends

See slide 25 For additional guidance assumptions

18

Note: Adjusted EBITDA and Free Cash Flow are non-GAAP measures; recongiliations to GAAP can be found in the Appendix

v/




Ex. TC-4

STRENGTHENING THE BALANCE SHEET (s mm)

B Bank and Other Debt Obligations  ®Genco Debt = ECP Obligation

$10,533
$175 ¢84 $226
i $9,433
T
. T v T T
Prior Estimated YE 2016 ~ Genco Restructuring ECP Obligation (Funded by“) Reduced Revolver Draw 2017 Debt Estimated YE 2017
Consolidated Debt Balance Elwood Sale and Cash) for ENGIE Paydown/Roll-off Consolidated Dabt Balance

v}

20 I Total ECP Obligation is $375 MM, $200 MM af the obligation to be Funded from a portion of the Qctober 2016 bond offering with the balance feom $173 MMin
proceeds from the Elwoed Sale and cash on hand. See Appendix Slide 26 for additional detalls



Ex. TC-4

PRIDE ENERGIZED UPDATE suw)

$16

Actual ~ Secured Identified  Total Identified  Unidentified  Total 2016 2017 2018 Total

$400

$300

$18

Initial 2016 Goal
of $200 MM

_3_3_5;:% Actual =~ Secured Identified Total Identified Unidentified Total

2017 2018 Total

o 21
S Note: Excludes ENGIE synergies

v/
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Ex. TC-4
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Ex. TC-4

IDANCE ASSUMPTIONS

+ Assumes the following portfolio changes:

ENGIE closing in 2016

Elwood sale completed in 2016 Conesville 65
- IPH restructuring completed in 1Q17 RETTr e :
- Moss Landing 6&7 retires at year end 2016
. - Brayton Point retires at the end of May 2017

: ~58S MM in major maintenance costs included in O&M Forecast
l « $11 MM in Peak Energy Rent (PER) charges in 2017

3 Forecast includes adjustment for power basis as the LMP clears at an
ol average discount to hub pricing of:

PJM: ~5-10%
MISO: ~10%
ISO-NE/NYISO: ~0-5%

Generation Hedge %  Open Volumes
| Coal 40 58% 17
Gas 78 38% 48
- IPH 20 55% 9
Total 138 46% 74
Current DYN 103 62% 39 - ENGIERIM

ENGIE 35 0% 35 ENGIE-ISO-NE 35 35

Total 138 46% 74

25




Ex. TC-4

ADDITIONAL 2017 GUIDANCE ASSUMPTIONS (CONTINUED)

Estimated Dec 2016 Dynegy Inc. Debt Balance at 2Q16 $9,333
ECP Obligation %375
IPH Debt $825
Total Estimated Dec 2016 Debt/Obligations Balance at 2Q16 $10,533
Changes to Dec 2016 Debt/Cbligation Estimates since 2Q16:
Genco Debt Restructuring (5615)
October 2016 Bond Offering $750
ECP Payment ($375)
paydown of Debt (5550)
Reduction to Expected Revolver Draw For ENGIE {$84)
Total Change in Debt/Obligations from 2Q16 Estimate {$874)
Total Estimated Dec 2016 Debt/Obligations 49,659
2017 Reductions to Debt:
Term Loan Amortization® (528)
Tangible Equity Units®@ ($27)
Forward Capacity Agreement(® ($64)
Emissions Inventory Financing® ($30)
Coal Inventory Financing® {$57)
Equipment Financing® ($20)
Total 2017 Debt Reductions {$226)
Total Estimated Dec 2017 Debt/Obligations $9,433
26 :

1 Excludes any voluntary prepayments of debt in 2017, # Obligation met using free cash flow; ™ Cost captured in forecasted gross margin; ¥ Cost captured in forecasted LTSA CapEx



COMMODITY PRICING AROUND-THE-CLOCK POWER (OCT 12
PRICING) R |

et 2016 AJF (OCEH)  somnse 2017 Forward'?

Indiana Hub ($/Mwh) New York Zone A ($/MWHh)

560 2016 AfF (Oct): $28.217 $70 2016 AJF (Oct): $26.51

. {4)
- 2017 Forward: $31.49" 660 2017 Forward:  $33.02"

550
$40
\ $40 \\
$30 S 630 N
520 $20 4= o ~

R ~
510 $10
50 ¥ E ¥ 1 T i T 1 ] 50 f ¥ T T b E] )
J F M A M N J A 5 O N D J F M A M J J A 5 O N D
NP-15 ($/Mwh) Natural Gas ($/MMBtu)

(3
$60 2016 AJF (Oct): 529.30‘;’) 58 : 2016 A/F (Oct): $2.54
550 2017 Forward: $35.12 : 2017 Forward: $3.32

56
540
$30 54
i
——
520 [ ————
610 52 u,_mM /'
50 i ¥ ¥ 3 ¥ i SO ¥ ¥ f 1 T T T %
J F M A M J 4 A S 0 N b J F M A M J J A S 0 N B

" Prices reflect actual day ahead ATC settiement prices For 1/1/2016 -10/12/2016 and quoted Forward ATC monthiy prices for 16/13/2016 -1 2/31/2016. 2 Prices reflect quoted forward

ATC monthly prices for 2017. ¥ Single price provided reflects full year estimated ATC price for 2016 using a mix of 2016 actuals through October 12, 2016 and 2016 Forward monthly

prices for the balance of the year based on October 12, 2016 pricing. ¥Single price provided reflects full year estimated ATC price for 2017 using a monthly average based on Gctober
37 12, 2016 pricing




28

Ex. TC-4

COMMODITY PRICING AROUND-THE-CLOCK POWER (OCT 12

PRICING) (coNTINUED)

s 20716 AfF (O o 2017 Forward®

Mass Hub ($/MWh)

2016 A/F (Oct): $29.40°

5§70 )
2017 Forward: $37.27

$60
$50
540
530
520
$10
50 ey e e

AD-Hub ($/MWh)

$60

2016 A/F (Oct): $28.18",

2017 Forward: $31.45"

450

540
$30

$20

510

50 e
J F M A M ] 4 A S O N D

$70
$60
$50
$40
$30
520
$10

50

$60
$50
$40
$30
$20
$10

$0

PJM-W ($/MWh)

2
2016 AfF (Oct): $29.89(4)
2017 Forward: $33.78

Ni-Hub($/MWh)

2016 AfF {Oct): $26.70

2017 Forward:  $29.14"

T ¥ ¥ ¥ T

J F M A M U J A S O N D

M prices reflect actual day ahead ATC settlement prices for 1/1/2016-10/12/2016 and quated Forward ATC monthly prices for 10/13/2016-12/31/2016. @ Prices reflect quoted farward
ATC monthly prices for 2017, © Single price provided reflects Full year estimated ATC price For 2016 using a mix of 2016 actuals through October 12, 2016 and 2016 forward monthly

prices for the balance of the year based on October 12, 2016 pricing. @ Single price provided reflacts Fult year estimated ATC price For 2017 using a monthiy average based on Getober

12, 2016 pricing

>



Ex. TC-4

SPARK SPREADS AROUND-THE-CLOCK (OCT 12 PRICING)

— 2016 AfF (Ot} w2017 Forward®

PJM West/TetM3 {($/Mwh) ) Mass Hub/Algonquin ($/Mwh)
$30 2016 A/F (Oct): $18.02 530 2016 A/F (Ocb): $7.84"
2017 Forward:  $13.47 2017 Forward: $8.93"
25 25
$20 $20
515 - $15 :
$5 §5 - -
50 H f Y T T T T | T tl Se T El il T
J F M A M J J A S (8] N D J F M A M J g A S (8 N D
Ni-Hub/ChiCG (§/MWh) . NP-15/PGE ($/MWHh) .,
30 2016 A/F (Oct): $8.86 $30 2016 A/F (Oct): $9.78
2017 Forward: $5.66 2017 Forward: $9.37
525 $25
520 $20
515 515
510 X\ ‘\//'-\_\_— 510 -
55 W/_\\"\/ 35
$0 ! L4 ¥ f i Y T SO T 7 Y T H ¥ ¥ ¥ 1
J F M A M J J A S O N D JF M A M J J A S O N D

MPprices reftect actual day ahead ATC settlernent prices for 1/1/2016-10/12/2016 and quoted Forward ATC monthly prices for 10/13/2016 -12/31/2016. % Prices reflect quoted forward

ATC monthly prices for 20171 Single price provided reflects Full year estimated ATC price For 2016 using a mix of 2016 actuals through October 12, 2016 and 2016 forward monthly

prices for the balance of the year based on October 12, 2016 pricing. ¥Single price provided refiects Full year estimated ATC price for 2017 using a monthly average based on October o,
2g 12,2016 pricing i
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Ex. TC-4

SPARK SPREADS AROUND-THE-CLOCK (OCT 12 PRICING)

e 2016 AJF (Oct)!)  smsmom 20017 Forward®

(CONTINUED)
NY Zone A/DOM ($/MWHh)
$50 2016 A/F (Oct): $17.187
2017 Forward: $18.66
$40
§30 4

N -\ )
P
510 “‘V "

50 ¥ T T T ¥ t
J F M A ™M J 1 A S O N D

$30
525
$20
815
$10

45

50

AD-Hub/DOM ($/MWh)

,,,,,,,, 2016 AfF (Oct): $18-85€;:a
2017 Forward: $17.08

M prices reflect actual day ahead ATC settlement prices for 1/1/2016-10/12/2016 and quoted Forward ATC monthly prices For 10/13/2016-12/31/2016. @ Prices reflect quoted forward
ATC monthly prices for 2017, 9 Single price provided refiects full year estimated ATC price For 2016 using a mix of 2016 actuals through Octeber 12, 2016 and 2016 forward monthly
prices for the balance of the year based on Cctober 12, 2016 pricing. ¥ Single price provided reflects Fult year estimated ATC price for 2017 using a monthly average based on October

12,2316 pricing

»



Ex. TC-4

DYNEGY GAS-FUELED GENERATION FACILITIES (s of 9/30/2016)

Portfolio/Facilit”’ Location Net Capacitvi@  Primary Fuel  Dispatch Type g:;f;;
Gas Segment
Casco Bay Veazie, ME 538 Gas-CCGT Intermediate ISO-NE
Miord . M;lford, CT B 569 oe - ceoT . 1ntefmé&'ia'té ESONE
Lake Road . Dawme,q B . Gas-cccrl - mtemédiatém gs(j-:'\jgm }
pighton | . "D'zlghﬁn', MA o g Gas_—'c'c'c"{”m intefmedmte i ;so-NE
MASSPOWER Indian Orchard, MA 280 Gas—CCGT  Intermediate  ISO-NE.
Independence ~ Oswego,NY 1,156 Gas—CCGT  Intermediate  NYISO
Kendall ~ Minooka, IL 1288 Gas-CCGT  Intermediate  PIM
Ontelaunce Reading, PA 640 Gas-CCGT  Intermediate  PIJM
HangingRock lronton, OH 1,430 Gas—CCGT  Intermediate  PJM
Washington. S Beverly, on . 7_11.. - G'as',;tc(';'T mlnt.é}ﬁ;e.d.ja.té. B p_;M
Fayette - Masontown, PA 726 Gas-CCGT  Intermediate  PJM
Liberty  Eddystone, PA 589 Gas-CCGT  Intermediate PJM
Dicks Creek Monroe, OH 155  Gas-CT  Peaking PJM
Lee - ~ Dixon, iL 787 Cas—”Cf Pea_ki_ng PJM
_Elwod_d“m 3 Elwood, IL 790635 -Cl' | Peaking PiM
 Richtand Deﬁancé, oH e 423 "c;_;;fcr pesking _ .PJM......
stryker . Stryker. OH.. '““15 Coilar Peakmg.. BN o o
Moss Landing - MOS.S Landihg, cA _ SSERTE T
Unite 1.2 I innfn bt o 'Gas—cc(r'rm |ntermed|atecmso
. Unite 6.7 e 1500 coe ot Peak]ng cA;so .
. Oakla.nd......_. R baklénd,CA _ 155 o.{_CT e mpea;'(ir'\g cA:so
c';'égsggme'nt'fc',i;at" o 13,334 _ [l ks S e

31

NOTES:

1) Dynegy owns 100% of each unit
listed except For those marked-
by an asterisk (*}, Total Net
Capacity set Forth in this table
For partiaily owned units :
includes only Dynegy's
proportionate share of that
Facility's gross generating
capacity

2) Unit capabilities are based on
winter capacity ratings

3} Dynegy to seli its interest in the
Elwood Energy Facility with
closing expected in 4Q16

4} Dynegy announced its intention
to retire Moss Landing 6&7 in
2017

y \




Ex. TC-4

DYNEGY COAL-FUELED GENERATION FACILITIES ias of 9/302016)

Portfolio/Facilit’” Location Net Capacib/??  Primary Fuel Dispatch Type gfar%ﬁ
egion NOTES:
Coat Segment 1) Dynegy owns 100% of each unit
listed except For thase marked by
Baldwin® Batdwin, iL 1,815 Coal Baseload MISO an asterisk {*). Total Net Capacity
: set forth in this table For partially '
Havana Havana, IL 434 Coal Baseload MISO owned units includes only Dynegy's
: - : . . . . : B SRR e ro_?or'tlonate share otf that i
Hennepin® Hennepin, IL 294 Coal Baseload MISO acf s gr_o,sf generating capacity
i . R . 2) Unit capabilities are based on
Stuart* Aberdeen, OH 904 Coal Baseload PJM winter capacity ratings
i e ) ) 3) Includes 630 MW of capacity
Miami Fort 7&8* North Bend, OH 653 Coal Baseload PJM mothballed in October 2016
: : 4) A portion of this facility’ ity i
Miami Fort CT North Bend, OH 77 Oil-CT Peaking PJM ) heduiad to move to Bt
Zimmer* Moscow, OH 628 Coal Baseload PJM beginning June 1, 2017
Conesville* Conesville, OH 312 Coal Baseload PIM
Killen* Manchester, OH 204 Coal Baseload PJM
Kincaid Kincaid, IL 1,108 Coal Baseload P
Brayton Point Somerset, MA 1,488 Coal Baseload ISO-NE
Coal Segment Total 7,917
IPH
Coffeen Coffeen, IL 915 Coal Baseload MISO/PIM e Lo e
/ Assets in Multiple Markets
Joppa*t#s) Joppa, IL 802 Coal Baseload MISO (Net Capacity by I50)
Joppa CT 1-36 Jdoppa, iL 165 Gas-CT Peaking MISO MISO PJM
Joppa CT 4-5*) Joppa, IL 56  Gas-CT Peaking MISO Coffeen 764 151
Newton Newton, IL 615 Coal Baseload MISO/PJM Newton 308 ) 307
Duck Creek Canton, IL 425 Coal Baseload  MISO/PJM Duck Creek 96 329
E.D. Edwards Bartonville, IL 585 Coal Baseload MISO/PJM Edwards 435 150
iPH Total 3,563



CAPITAL AND MAJOR MAINTENANCE O&M EXPENDITURES

YEAR-OVER-YEAR

Capital Expenditures by Segment®® mm

Gas Coal {PH Corporate
M Environmental
| Maintenance
$8 59
1 |
YTD  YTD YTD  YTD YTO  YTD YTD  YTD
2015 2016 2015 2016 2015 2016 2015 2016

Total Major Maintenance Expense ¢mm

YTD 2015

YTD 2016

33
9 Excludes capitalized interest; ® Excludes discretionary investments for growth and reliability

Coal Segment

-+ (Capital spending decreased due to fewer planned
outages

Gas Segment

+ Capital spending increased due to a larger number
of planned major outages

IPH

+ Capital spending reduced due to fewer planned
outages and cancellation of Newton scrubber
project

Corporate

- Capital spending remained relatively Flat year-over-
year

Coal, Gas, and IPH Segments

» Increase in maintenance expense mostly due to
increased number of planned major outages in
the Gas segment

»  Major maintenance was partially offset with
fewer planned outages at IPH

vi




Ex. TC-4

DEBT, LIQUIDITY, AND RING-FENCING (as of 9/30/2018)

T pewm SAEm W GO WOm TS b G

G R e RN GNR e

Dvnegy Inc.””

$774 MM Term Loan
$500 MM in 5.875% Senior Notes
$2.1 BN in 6.75% Senior Notes
$1.75 BN in 7.375% Senior Notes
$1.25 BN in 7.625% Senior Notes
$87 MM in 7.00% Amortizing Notes (TEUs)

Dynegy Finance IV Inc.
$2.0 BN Tranche C Term Loan

Ring-fencing

Itlinois Power
Resources
Generating (IPRG)
585 MW Edwards
425 MW Duck

Ilinois Power
Marketing
Company (IPM)

]
k
3
3
3
3
3
H
§
%
H
1
i
H
g
Creelk !
{
13
i
sy
i

|

i Illinois Power Generating Company

i (Genco)

] $825 MM of Senior Notes

I 615 MW Newton » 915 MW Coffeen « 1,023
i MW Joppatd

i

W Excludes $76 MM of nonrecourse Elwood senior notes and $750 MM of 8.00% senior notes due 2025, secured in October 2016; ¥ Reflects 80% stake; B Genca cash af $84
MM; @ On Octeber 3, 2016, Dynegy announced that it had reached a deat in principle with an ad hoc group of Genco bondhelders to restructure the Genca notes

FmeG e  wews  more  TERE SR GOOE  MEID SR JmRu SOV Gomn  SeNE  ERRR SOIN MR OEm

D1 Available Liquidity (s mm)
Cash and Equivalents $1,351
i Revolver & LC Capacity 51,480
Qutstanding LCs 382
Revolver Availability $1,098
Total DI Liquidity $2,449

IPH Available Liquidity s mm)

Cash and Equivalents® $107
Revolver & LC Capacity 544
Outstanding LCs (530)

Revolver Availability $14

Total IPH Liquidity $121

>



Ex. TC-4

THIRD QUARTER FLEET PERFORMANCE - GAS SEGMENT

PIM

2015 2016 2015 2016 2015 2016 2015 2016 2015 2016 2015 2016 2015 2016
Kendall Ontelaunee Washington Hanging Rock Fayette Liberty Moss Landing 1&2

®Net Capacity Factor™ » Seasonal Derate #Planned Outage ®Unplanned Outage % Uneconomic

ISO-NE/NY

2015 2016 2015 20148 2015 2016 2015 2016 2015 2016 2015 2016
Independence Lake Road Milford Dighton MASSPOWER Casco Bay

Vs

38
(Y Net Capacity Factor is based on the NERC method of calculation, which uses a maximum capacity rating
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Ex. TC-4

THIRD QUARTER FLEET PERFORMANCE - COAL SEGMENT & IPH

PJM - Coal

2015 2016 2015 2016 2015 2016 2015 2016 2015 2016 2015 2016
Kincaid Zimmer Miami Fort Conesville® Killen!? Stuart®

®Net Capacity Factor’™ wsSeasonal Derates  mPlanned Qutage  mUnplanned Outage = Uneconomic

MISO - Coal

2015 2016 2015 2016 2015 2016 2015 2016 2015 2016 2015 2016 2015 2016 2015 2016

Baldwin Havana Hennepin Coffeen Duck Creek Edwards Joppa Newton

4]




Ex. TC-4

OPERATIONAL STATISTICS

CGas Segment - Combined Cycle - 3Q15 3Q16 YTD2015  YTD 2016

Total Generation (MM Mwh)

California 13 05 2.4 18
NY/NE 49 50 107 1.6

PJM 89 9.3 . 1%4 260

In-Market-Availability
California 99 T% ONT% . .960%  959%

NY/NE 988% 98.2%  9T.6%  952%
PIM . 990%  969%  989%  97.4%

Average Capacity Factor"

California 562%  200%  366% 271%
NY/NE . 645%  632%  566%  497%
PJM 813%  794%  751% 74.7%

1 Average Capacity Factor is based on the NERC method of calculation, which uses a maximum capacity rating
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OPERATIONAL STATISTICS , conT.

(
CealSegment? 3Q15
Total Generation (MM MWh)
MISO 4.5
PJM a7
Brayton Point 03
In-Market-Availability
MISO 90.6%
PJM . 76.5%
Brayton Point ~90.3%
Average Capacity Factor™
mso 68.3%
PJM 57.4%
Brayton Point . 9.2%
IPH™ 3Q15
Total Generation (MM Mwh) 4.8
In-Market-Availability 84.2%
" Average Capacity Factor® 54.1%

3Q16

4.2

5.4
04

89.8%

75.0%

64.8%

5.0
87.5%
58.5%

YTD 2015

12.9
8.4
0.4

87.2%
73.4%

| 65.7%
51.1%

YTD 2015

14.7
89.0%
55.5%

YTD 2016

11.2
12.6
1.5

88.7%
80.8%

YTD 2016

11.6
88.2%
45.0%

Hn-Market Availability and Average Capacity Factor do not include (Ts; @ Average Capacity Factor is based on the NERC method of calculation, which uses a

maximum capacity rating

4]
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MARKET PRICING

Ex. TC-4

3Q15

3Q16

YTD 15

YTD 16

Henry Hub ($/MMBtu)
Indy Hub

Mass Hub

NP-15

NY-Zone A

PJM-W

AD Hub

On-Peak

Off-Peak

On-Peak

Off-Peak

On-Peak

Off-Peak

On-Peak

Off-Peak

$2.74

$33.09
$35.52
$38.32
$34.92
$39.14
$35.87

$34.03

$23.37
$21.02
$30.28
$19.08
$24.82
$24.21
$22.93

$2.84
$40.19
$41.31
$37.70
$48.02
$40.74
$38.75
$38.41

$24.38
$23.57
$29.57
$21.99
$24.36
$23.53

$2.78

$35.17
$53.62
$36.20
$40.47
$46.61
$39.86

$25.41
$38.90
$29.32
$25.10
$31.74
$27.20
$23.49

$2.31

$32.32
$34.44
$29.92
$36.02
$34.77
$32.66

$22.31
$23.40
$23.64
$17.69
$24.08
$22.72

$22.57

NiHub

Average Trading Hub Spark Spreads

531.54

$20.81

3Q15

3Q16

YTD 16

PJM West/TetM3
NiHub/ChiCG
NP-15/PGE

NY-Zone A/Dominion

Mass Hub/Algonquin
AD Hub/Dominion

On-Peak

Off-Peak

On-Peak

Off-Peak

On-Peak

Off-Peak

On-Peak

OFf-Peak

$29.82
$14.49
$16.25
$26.32

$18.90
$23.17

$15.50

$3.39
$8.22

- $10.49
$4.39
$15.62

$31.48

$18.93
$15.44

$39.27

$21.58

§27.27

$15.10

$3.09
$7.31

$13.24
$3.85
$14.78

$25.58
$14.91
$14.63
$29.49

$15.77
534.41

$10.71

$2.97
$7.75

$14.12
$1.05
$16.22

$23.79

$15.41
$12.32

$26.66
$14.49
$28.88

$13.10

$4.68
$6.03

$8.32
$3.46
$13.36

vy




Ex. TC-4

PIJM CAPACITY POSITION (inciudes Miso imports)

Legacy/Base Product Capacity Performance Product
RTO 2016-2017 $81.53 1,213 $134.00 3,992
2017-2018 $112.86 2,658 $151.50 3,207
2018-2019 415574 1,659 $164.77 3,905
2019-2020 $80.00 1,616 $100.00 3,452
ComEd 2016-2017 566.98 707 $134.00 2,447
2017-2018 $120.63 1,248 §151.50 2,261
2018-2019 $200.21 0 $215.21 3,112
2019-2020 $182.77 0 §202.77 3,462
MAAC 2016-2017 $119.13 453 $134.00 51
2017-2018 $120.00 0 $151.50 508
2018-2019 $149.98 0 $166.82 508
2019-2020 $80.00 0 $127.21 515
EMAAC 2016-2017 $119.53 485 $134.00 53
2017-2018 $120.00 8 $151.50 533
2018-2019 §210.63 0 £225.42 532
2019-2020 $99.77 0 $119.77 534
ATSI 2016-2017 511575 361 5134.00 4]
2017-2018 $121.65 374 $151.50 0
2018-2019 $149.98 0 $164.77 195
2019-2020 $80.00 0 $100.00 224
40 Note: PJM capacity position represent volumes cleared and purchased in primary annual auctions, incremental auctions, and Eransitional auctions. Also

includes bilateral transactions

YJ



Ex. TC-4

Capacity / Resource Adequacy

SO/Region Contract Type Average Price Size (MW} Tenor
ISO-NEM ISO-NE Capacity $3.24/kw-Mo 3,683 June 2016 to May 2017
$6.99/kw-Mo 2,186 June 2017 to May 2018
$9.64/kw-Mo 2,195 Jdune 2018 to May 2019
$7.03/kw-Mo 2,240 June 2019 to May 2020
NYISOH2) NYISO Capacity $3.36/kw-Mo 927 Summer 2016
52.47/kw-Mo B39 Winter 2016/2017
$3.44/kw-Mo B68 Summer 2017
$3.14/kw-Ma 580 Winter 2017/18
$3.66/kw-Mo 565 Summer 2018
$3.32/kw-Mo 330 Winter 2018/2019
$3.39/kw-Ma 255 summer 2019
CAISO) RA Capacity 801 Avg Bilateral Sold Q3 2016
230 Avqg Bilateral Sold Q4 2016
725 Avg Bilateral Sold Cal 2017
400 Avg Bilateral Sold Cal 2018
850 Avg Bilateral Sold Cal 2019

UM50-NE represents capacity auctions results, supptemental auctions and bitaterat capacity sales; ¥ NYISO represents capacity auction results and bilateral
capacity sales; 4 Winter period cavers November through April and the Summer period covers May through October: 4 Dynegy is prohibited from disclosing RA
41 capacity sales through 2016 at Moss Landing 6&7

4




Ex. TC-4

MISO CAPACITY pOSITION {excludes PIM exports)

Capacity Updates

PY 16/17 +  MISO planning year 2016/2017 cleared at
$72/MW-day with Dynegy clearing no
MWs 1,011 2,246 3,257 incremental MW beyond its Wholesale/Retail
obligations
Average Price 3275 3430 5381 3149 MM +  Removal of Wood River from open position
PY17/18 - Addition of Joppa CTs to open position
MWs 1,075 1,899 2,974 + Removal of shutdowns from open position
beginning planning year 2017/2018 (Newton
Average Price $3.39 $4.63 54.18 $149 MM Unit 2 and Baldwin Unit 3)
PY 18/19 + 1n Q3 2016, Dynegy was notified thatit was a
winning bidder for the Illinois Power Authority
MWs 242 1,518 1,760 procurement of capacity
Average Price $2.68 $5.12 54,79 $101 MM
PY 19/20
Remaining Open Capacity Could Contribute to
MWs 185 5170 755 EBITDA Increase '
Average Price $2.60 $5.20 $4.56 $42 MM +  ~4 GW of MISO capacity remains available to sell
for Planning Years 2017/2018 - 2019/20200
Tokat MWs 2,513 6,233 8,746
Average Price $3.00 $4.68 $4.20 5441 MM

| oad Serving Entities in MISO must have their capacity requirements met for Planning Year 2016/2017 by conclusion of the auction, so Flanning Year
42 2017/2018 is the next period for which Load Serving Entities must grocure capacity; 18 Assumes ~3,100 MW per planning year aver PY 2017/2018 - PY
2019/2020
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Ex. TC-4

REG G RECONCILIATION - 3RP QUARTER 2015 ADJUSTED
EBITDA o
REPORTED SEG\IE?%?ﬁ%:Ei’ETS OF OPERATIONS

THREE MONTHS ENDED SEPTEMBER 30,2015
(UNAUDITED) (IN MILLIONS)

The following table provides summary financial data regarding our Adjusted EBITDA by segment for the thres months
ended Septernber 30, 2013:

Three Months Ended Septermnber 30,2015

Coal IPH Gas Other Total

Net loss attributable to Dynegy Inc. 5 24
Pius 7 (Less):

Incometax expense 28

Interest expense 143

Depreciation and amontization expense 176
EBITDA (1) 5 {6) 5 37 5 287 3 75 323
Plus / {Less):

Adjustment toreflect Adjusted EBITDA from

unconsolidated investment — — g — 8

Acquisition andmtegrationcosts — — — 2 8

Mark-to-market adjustments_incliding warrants {143 {33 {6} {43} (68}

Impaimments 74 e o e 7

Other — —_ 2 1 3
Adjusted EBITDA (1)(2) 3 34 % 403 251 3% 291 % 350

{13 EBITDA and Adjusted EBITDA are non-GAAP financialmeasures. Please refer to Item 2.02 of our Form 8-K filed on
November 1, 2016, for definitions, utility and uses of such non-GAAP financialmeasures. Areconciliation of EBITDAto
Operating income {loss) is presented below. Manapgement does not allocate interest expense and income taxes ona
segment level and therefore uses Operating mcome (oss) as the most directly comparable GAAP measure.

{2} Not adjusted forthese tems which are excludedin 201 6; (i non-cash compensation expense of $6 million, and (1) Wood
River's energy margin and O&M costz of $1 million.

Three Months Ended September 30,2815

Coal IPH Gas Other Total
Operating income (loss) 3 (363 § it § 152 % (403 5 107
Depreciation and amortization expense 30 G 138 1 176
Losses fromunconsolidated imvestment e — “4) e {4
Other income and expense, net — — — 40 46
44 EBITDA 3 6y % 37 % 287 8 78 328

V)



REG G RECONCILIATION - 3R0 §UARTER 2016 ADJUSTED
EBITDA

DYNEGY INC.
REPORTED SEGMENTED RESULTS OF OPERATIONS
THREE MONTHS ENDED SEPTEMBER 30, 2016
{UNAUDITED) (IN MILLIONS)

The following table provides summary financial data regarding our Adjusted EBITDA by segment for the three monis

ended September 30, 2016
Three Months Eanded September 18,2016
Coal IrdH Gas Other Tatal
Net loss attributable to Dynegy Ine. $ (249
Plus / (Lessy:
Incometax benefit 03
Interest expense 166
Depreciation and ameortization expense 175
EBITDA (1} $ — 5 (96 5 210 % 23y % .91
Adjustmentstoreflect Adjusted EBITDA from
unconsohidated investment and exciude noncontrelling
mterest — 3] {4) —_ 6}
Acquisition, infegration andrestruciuring costs — — —_— 12 12
Mark-to-market adjustmens mchiding wamants {20} 2 33 4 31
Impaiments 3% 148 9 —_ 212
Wood River energy margin and O&M 3 — — — 3
Non-cashcompensation expense —_— — 1 5 6
Other 1 33 2 _ —
Adjusted EBITDA (1) § 39 % 50 § 271 % (10} § 359

{13 EBITDA and Adjusted EBITDA are non.GAAP financialmeasures. Please refer to Item 2 02 of our Form 8-K filed on
November 1, 2016, for definitions, utility and uses of suchnon-GAAP financialmeasures. Areconciation of ERITDAto
Operating income (oss) is presented below. Management does not allocate interest expense and income taxes ona
segment level and therefore uses Operating ncome {Josz) as the most directly comparable GAAP measure.

Three Months Ended September 30,2016

Coal IPH Gas Other Total
Operating income (loss) 5 3%3% (10H 5 69 & 49 s (110
Depraciation and amorntization expense 30 K 137 1 173
Eamings fromunconsolidatedinvestment — — 4 — 4
Other income and expense, net 3 i o 25 15

v

EBITDA 5 —%  (@)s 2105 @ns 01




REG G RECONCILIATION - PRIOR YEAR-TO-DATE ADJUSTED

EBITDA

Ex. TC-4

DYNEGY INC.
REPORTED SEGMENTED RESULTS OF OPERATIONS
NINE MONTHS ENDED SEPTEMBER 30, 2015
(UNAUDITED) (IN MILLIONS)

The following table provides summary financial data regarding owr Adjusted EBITDA by segment for the nine months
ended September 30, 2015:

Nine Months Ended September 38,2015

Coal IPH Gas Cther Total

Net income attributable to Dynegy Inc. 3 184
Plus 7 {Less):

Lozs attributable to noncontroiling interest {3

Incomefax benefit 473

Interest expense 413

Depreciation and amortization expense 414
EBITDA (1) & 445 66 % i9s 5 (1T 8 335
Plus / {Less):

Adjustmentsto reflect Adjusted EBITDA from

unconsolidated mvestiment and exclude noncontroling

interest — 3 8 — i1

Acquisition andintegrationcosts — — — 121 121

Mark-to-market adjustments, including wamants {35y {8} (23 13} {113

Impammnents 74 — — — 74

Other — e 1 1 2
Adjusted EBITDA (1)(2) 5 83 S 61 % 57% 8 @1y § 628

{1y EBITDA and Adjusted EBITDA are non-GAAP financialmeasures. Pleasereferto tem2.02 of owr Form 8-K filed on
November 1, 2016, for definitions, utility and uses of suchnon-GAAF financial measures. Areconciliation of EBITDAto
Operating income (foss) is presented below. Management does not allocate interest expense and income taxes ona
segment level and therefore uses Operating income (Joss) as the most directly comparable GAAP measume.

{2) Not adjusted forthese iterns which are excluded in 2016; (Y non-cash compensation expense of $20 mellion, and (it} Wood
River's energy margin and Q&M costs of 50 million.

Nine Months Ended September 30,2015

Coal IPH Gas Other Total
Operating income (loss) 5 34) 8 39 5 190 8 (2183 8 77
Depreciation and amorntization expense 78 27 306 3 414
Loszes fromunconsolidated investment _ —_ )] —_ {1
Other income and expense, net . — — 45 45
EBITDA 3 44 8 &6 § 383 8 (170 § 535

v/



REG G RECONCILIATION - CURRENT YEAR-TO-DATE ADJUSTED
EBITDA |

DYNEGY INC.
REPORTED SEGMENTED RESULTS OF OPERATIONS
NINE MONTHS ENDED SEPTEMBER 30, 2016
(UNAUDITED) (IN MILLIONS)

The following table provides summary financial data regarding our Adjusted EBITDA by segment for the nine months
ended September 30, 2018;

Nine Months Ended September 30,2016

Ceal PH Gas Other Totat

Net loss attributable to Dynegy Inc. 5 {1060y
Phaz / (Tess):

Loss attributable to noncontroliing mterast {23

Incometax expense 8

Interest expense 449

Depreciation and amontization expense © 329
EBITDA (1) § 0 {6323 % {323 % 716 0% (11 B %
Plus ¢ (Less):

Adjustrments to reflect Adjusted EBITDA fromunconsolidated

investment and exclude noncontrolling interast

Acquisition, integration and restructunng costs — {8) — 21 13

Mazk-to-market adfustments, including wanants 23 {3y (613 {5 {463

Irnpaiiments 760 148 9 e 857

Wood River energy margm and O&M 23 — —_ — 23

Nen-cash compensation expense — — 2 H 18

Other 1 {33 1 2 H
Adjusted EBITDA (1) 5 115 § §2 % 667 § (76} 5 788

{13 EBITDA and Adjusted EBITDA are non-GAAP financialmeasures. Please refer to Item2 .02 of our Form §-K filed on
November 1, 2016, for definitions, utiity and uses of such non-GAAP financial measuzes. Areconciliation of EBITD At
Operating income (Joss) i3 presented below. Management does not allocate interest expense and income taxes ona
segment level and therefore uses Operating income (Joss) as the most directly comparable GAAP measure.

Nine Months Ended Sepiember 30,2016

Caal IPH Gas Ciher Total
Operating income (lass) § (7 s BNs 279 3 {1383 % (674
Depreciation and amonization expense 37 20 418 4 520
Eamings fromunconsolidatedinvestment — e 7 — 7
Other meome and expense, net g 13 12 24 80 -
a7 EBITDA 3 {632) % {31y % 7685 {11 8 {78) g




Ex. TC-4

REG G RECONCILIATION -DYNEGY 2016 ADJUSTED EBITDA AND

FREE CASH FLOW GUIDANCE

DYNEGY INC.
2016 ADJUSTED EBITDAAND FREE CASH FLOW GUIDANCE
{(UNAUDITED) (IN MILLIONS)

The followmg wble provides summary fmancial dam regarding oue 2016 Adjusted EBITD A puidance, updated based on
October 12, 2016 forward curves, 25 presented on November 1, 2516

Dynegy Consolidated

Law High
Net loss attributable to DyoegyvIne (1) S {1,258) § {1,188)
Plus / (Less):
Loss attribursble to noncontrolling intarest (2} (23 {3
Income tax expense (2} & &
interest expansa 823 630
Depreciation znd smortization expense 683 703
EBITDA(I) 36 151
Plus / (Less):
Acguiziion, misgration and restructurme costs 43 30
Imspairments (2} 837 837
Qther {43 42 42
Adjusted EBITDA(I) § 16006 § 1,100

(1} For purposes of cur 1016 gwdance, fasr value adjustments related 1o derivatives and our commeon stock warrants are
assumad 1o be Zere,

{1} Hepresents actual amounts for the nme months ended Sepiember 31U, 2016,

{3} EBITDA and Adjusted FBITDA are non-GAAP measurss. Pleass refer to Item 2.02 of our Form 8-K filed on November 1,
2016, for defmitions, utlity 2md uses of such non-GAAP financtal measures.

{4} Represents zctual smounts for nine months ended September 30, 2016, Other consizts primarily of adiusments to reflact
Adjusted EBITDA from unconsolidated mvestment and exclude poncontrolling interest, non-cash compenzation expense,
md Wood River's enerey mzrpin and opsrating and maintenanrs ooty

The following =ble provides summary financial data regarding ous 3014 Free Cash Flow guidanca:

Dynegy Consolidated

Low High
Adjusted EBITDALD) t 1,000 § 1,100
Cash interest pavments {1} (5 {3153
Acquusttion, musgration and restructuring coss (43} {303
Other cash items Hij 10
Cash Flow from Operations 450 545
hiaintenznce capital expanditures 275 (2753
Enviroumental capital expenditures {203 20
Acquisthon, misgration and restructurmg costs 43 36
Free Cash Flow {1} § 200 8 3¢

{1) Adpsted EBITDA and Free Cash Flow are non.GAAP measures. Please refer to Item 2.02 of our Form 8- fided on
November §, JU16, for defmutions, utbity and uses of suchnon-UGAAY imancial measures.

2} Excludes pavments to an escrow zecount of {1} 530 malion of pre-funded miterest and {11y 320 million of prefunded. erigmal
48 usue discount winch are contingent upon the dosmg of the ENGIE scquusinen.

vy



REG G RECONCILIATION - IPH 2016 ADJUSTED EBITDA
GUIDANCE

ILLINOIS POWER HOLDINGS (IFH)
2016 ADJUSTED EBITDA GUIDANCE
(UNAUDITED) (IN AMILLIONS)

The following tsble provides summory fimancial data regarding our IPH 2016 Adjusted EBITDA guidance, based on
October 12 2816 forward curves, 23 presented on November 1, 2016:

Operating income § 78
Depreciatien and smortivation expense 30
EBITDA(1) 168
Plus / {Less);
Acquisitton and ntegration costs {8
Adjusted EBITDA(L) g 100

{1) Adjusted EBITDA is 2 non-GAAP measure, Please refer to Item 2.02 of our Form §8-K filed on November 1, 2016, for
defminons, wtility and uses of such pon-GAAP finoncisl messures. AManagement does not allocate interest expense and

meome taxes on 3 segment level and therefore uses Operating Income {Loss} 25 the most direclly comparable GAAP
memsure.

44
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Ex. TC-4

REG G RECONCILIATION -DYNEGY 2017 ADJUSTED EBITDA AND
FREE CASH FLOW GUIDANCE

DYNEGY INC.
2017 ADJUSTED EBITDA AND FREE CASH FLOW GUIDANCE
(UNAUDITED) (IN MILLIONS)

The 2017 gdance was prepared using reasonable efforts and based on cumently available information assuniing the
followdng: (a)the Delta transaction will close on December 31, 2016, (bYall of the purchase price is allocated to prapenty, plamt and
equipment, {c}property, plant and equipment is depreciated over an average useful life of 20 years, and {d) Genco restructuring will
be completed in the first quarter of 2017,

The followmg table provides surmamary financial dataregarding our 2017 Adjusted EBITDA guidance, updated based on
October 12, 2016 forward curves, as prezented on November 1, 2016:

Dynegy Consolidated

Low High

Net loss anributable to Dynegy Ine. {1) 3 (290) 8 (120)
Plus / {Less):

Intarest expenss 580 683

Depreciation and amoentization expense 793 815
EBITDA (2) 1,185 1,380
Flus 7 {Lessp

Acquisition, integration andresfructuning costs 13 20
Adjusted EBITDA 2) & 1200 § 1,460

{1}y For purposes of our 2017 guidance, fair value adjustments related to denvatives and our commoen stock wanants are
assumed to be zero,

{23y EBITDA andAdjusted EBITDAare non-GAAP meazures. Please refer to Item 2.02 of our Form 8-K filed oniNovanbe |,
2016, for definitions, utility and uses of such non-GAAP financial measures.

The following table provides summary financial dataregarding owr 2017 Free Cash Flow guidance:

Dvnegv Consalidated

Low High
Adjusted EBITDA (1) § 1,200 & 1,400
Cashinterest payments (6233 (623%
Acquisition, integration andrestructunng costs (13% 200
(ther cashitems {35y (35}
Cash Flow from Operations 328 720
MMaintenance capital expenditures (3763 (370
Environmental capital expenditures {20 Q20
Acquisition, integration andrestruenuing costs 15 0
Free Cash Flow (1) § 156 § 350

{1y Adjusted EBITDA and Free Cash Flow are non-GAAP measures. Plaase refer 1o Item 2.02 of our Form 8-K filed on
November 1, 2016, for definitions, unlity and uzes of such non-GAAP financial measures.

vy
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