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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION
Washington, D.C. 20549

FORM 10-K

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

For the fiscal year ended December 31, 2014 

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

For the transition period from ________ to ________

DYNEGY INC.
(Exact name of registrant as specified in its charter)
Commission File
Number

State of
Incorporation

I.R.S. Employer
Identification No.

001-33443 Delaware 20-5653152

601 Travis, Suite 1400
Houston, Texas 77002
(Address of principal
executive offices) (Zip Code)

(713) 507-6400
(Registrant’s telephone number, including area code)

Securities registered pursuant to Section12(b) of the Act:
Title of each class Name of each exchange on which registered
Dynegy’s common stock, $0.01 par value New York Stock Exchange

Dynegy's 5.375% Series A Mandatory Convertible
Preferred Stock, $0.01 par value New York Stock Exchange

Dynegy’s warrants, exercisable for common stock at an
exercise price of $40 per share New York Stock Exchange

Securities registered pursuant to Section12(g) of the Act:
None
(Title of Class)

Indicate by check mark if the registrant is a well-known seasoned issuer, as defined in Rule 405 of the Securities Act.
Yes ý No o
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Indicate by check mark if the registrant is not required to file reports pursuant to Section 13 or Section 15(d) of the
Exchange Act. Yes o No ý
Indicate by check mark whether the registrant (1) has filed all reports required to be filed by Section 13 or 15(d) of the
Securities Exchange Act of 1934 during the preceding 12 months (or for such shorter period that the registrant was
required to file such reports), and (2) has been subject to such filing requirements for the past 90 days. Yes x No ¨
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Indicate by check mark whether the registrant has submitted electronically and posted on its corporate web site, if any,
every Interactive Data File required to be submitted and posted pursuant to Rule 405 of Regulation S-T (§232.405 of
this chapter) during the preceding 12 months (or for such shorter period that the registrant was required to submit and
post such files). Yes x No ¨
Indicate by check mark if disclosure of delinquent filers pursuant to Item 405 of Regulation S-K is not contained
herein, and will not be contained, to the best of registrant’s knowledge, in definitive proxy or information statements
incorporated by reference in Part III of this Form 10-K or any amendment to this Form 10-K. x
Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer,
or a smaller reporting company. See definitions of “large accelerated filer,” “accelerated filer” and “smaller reporting
company” in Rule 12b-2 of the Exchange Act.  
Large accelerated filer ý Accelerated filer o
Non-accelerated filer o Smaller reporting company o
(Do not check if a smaller reporting company)

Indicate by check mark whether the registrant is a shell company (as defined in Rule 12b-2 of the Exchange Act). Yes
¨
No x

As of June 30, 2014, the aggregate market value of the Dynegy Inc. common stock held by non-affiliates of the
registrant was $2,828,298,103 based on the closing sale price as reported on the New York Stock Exchange.

Indicate by check mark whether the registrant filed all documents and reports required to be filed by Sections 12, 13
or 15(d) of the Securities Exchange Act of 1934 subsequent to the distribution of securities under a plan confirmed by
a court. Yes x No ¨

Number of shares outstanding of Dynegy Inc.’s class of common stock, as of the latest practicable date: Common
stock, $0.01 par value per share, 124,438,722 shares outstanding as of February 10, 2015.

DOCUMENTS INCORPORATED BY REFERENCE
Part III (Items 10, 11, 12, 13 and 14) incorporates by reference portions of the Notice and Proxy Statement for the
registrant’s 2015 Annual Meeting of Stockholders, which the registrant intends to file no later than 120 days after
December 31, 2014. However, if such proxy statement is not filed within such 120-day period, Items 10, 11, 12, 13
and 14 will be filed as part of an amendment to this Form 10-K no later than the end of the 120-day period.
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PART I
DEFINITIONS
Unless the context indicates otherwise, throughout this report, the terms “Dynegy,” “the Company,” “we,” “us,” “our,” and “ours”
are used to refer to Dynegy Inc. and its direct and indirect subsidiaries. Discussions or areas of this report that apply
only to Dynegy, Legacy Dynegy or Dynegy Holdings, LLC (“DH”) are clearly noted in such sections or areas and
specific defined terms may be introduced for use only in those sections or areas. Further, as used in this Form 10-K,
the abbreviations contained herein have the meanings set forth below.
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CAISO California Independent System Operator
CPUC California Public Utility Commission
EGU Electric Generating Units
ELG Effluent Limitation Guidelines
EPA Environmental Protection Agency
FCA Forward Capacity Auction
FERC Federal Energy Regulatory Commission
FTR Financial Transmission Rights
GW Gigawatt
HAPs Hazardous Air Pollutants, as defined by the Clean Air Act
IBEW International Brotherhood of Electrical Workers
ICAP Installed Capacity
ICC Illinois Commerce Commission
ICR Installed Capacity Requirement
IGCC Integrated Gasification Combined Cycle
IMA In Market Availability
IUOE International Union of Operating Engineers
IPCB Illinois Pollution Control Board
ISO Independent System Operator
ISO-NE Independent System Operator New England
kW Kilowatt
LIBOR London Interbank Offered Rate
LMP Locational Marginal Pricing
MISO Midcontinent Independent System Operator, Inc.
MMBtu One Million British Thermal Units
Moody’s Moody’s Investors Service, Inc.
MSCI Morgan Stanley Capital International
MW Megawatts
MWh Megawatt Hour
NERC North American Electric Reliability Corporation
NM Not Meaningful
NYISO New York Independent System Operator
NYMEX New York Mercantile Exchange
NYSE New York Stock Exchange
OTC Over-The-Counter
PJM PJM Interconnection, LLC
PRIDE Producing Results through Innovation by Dynegy Employees
RCRA Resource Conservation and Recovery Act of 1976
RGGI Regional Greenhouse Gas Initiative
RMR Reliability Must Run
RPM Reliability Pricing Model
RTO Regional Transmission Organization
S&P Standard & Poor’s Ratings Services
SEC U.S. Securities and Exchange Commission
TVA Tennessee Valley Authority
VaR Value at Risk
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Item 1.    Business
THE COMPANY
Dynegy began operations in 1984 and became incorporated in the State of Delaware in 2007. We are a holding
company and conduct substantially all of our business operations through our subsidiaries. Our primary business is the
production and sale of electric energy, capacity and ancillary services from our fleet of 15 power plants in five states
totaling approximately 13,000 MW of generating capacity.
We operate a portfolio of generation assets that is diversified in terms of dispatch profile, fuel type and geography.
Our Coal and Illinois Power Holdings, LLC (“IPH”) segments are fleets of baseload coal facilities, located in Illinois,
which dispatch around the clock throughout the year. Our Gas segment operates both intermediate and peaking natural
gas plants, located in the Midwest, Northeast and California. The inherent cycling and dispatch characteristics of our
intermediate combined cycle units allow us to take advantage of the volatility in market pricing in the day-ahead and
hourly markets. This flexibility allows us to optimize our assets and provide incremental value. Peaking facilities are
generally dispatched to serve load only during the highest periods of power demand, such as hot summer and cold
winter days, or for local reliability needs. Currently our peaking facilities are contracted through either tolling or RMR
agreements. In addition to generating power, our generating facilities also receive capacity revenues through
structured markets or bilateral tolling agreements, as local utilities and ISOs seek to ensure sufficient generation
capacity is available to meet future market demands.
We sell electric energy, capacity and ancillary services primarily on a wholesale basis from our power generation
facilities. We also serve residential, municipal, commercial and industrial customers primarily in MISO and PJM
through our Homefield Energy and Dynegy Energy Services retail businesses. Wholesale electricity customers will,
for reliability reasons and to meet regulatory requirements, contract for rights to capacity from generating units.
Ancillary services are the products of a power generation facility that support the transmission grid operation, follow
real-time changes in load and provide emergency reserves for major changes to the balance of generation and load.
Retail electricity customers purchase energy and these related services in the deregulated retail energy market. We sell
these products individually or in combination to our customers for various lengths of time from hourly to multi-year
transactions.
We do business with a wide range of customers, including RTOs and ISOs, integrated utilities, municipalities, electric
cooperatives, transmission and distribution utilities, power marketers, financial participants such as banks and hedge
funds and residential, commercial and industrial end-users. Some of our customers, such as municipalities or
integrated utilities, purchase our products for resale in order to serve their retail, commercial and industrial customers.
Other customers, such as some power marketers, may buy from us to serve their own wholesale or retail customers or
as a hedge against power sales they have made.     
Our principal executive office is located at 601 Travis Street, Suite 1400, Houston, Texas 77002, and our telephone
number is (713) 507-6400. We file annual, quarterly and current reports, and other information with the SEC. You
may read and copy any document we file at the SEC’s Public Reference Room at 100 F Street N.E., Room 1580,
Washington, D.C. 20549. Please call the SEC at 1-800-SEC-0330 for further information on the SEC’s Public
Reference Room. Our SEC filings are also available to the public at the SEC’s website at www.sec.gov. No
information from such website is incorporated by reference herein. Our SEC filings are also available free of charge
on our website at www.dynegy.com, as soon as reasonably practicable after those reports are filed with or furnished to
the SEC. The contents of our website are not intended to be, and should not be considered to be, incorporated by
reference into this Form 10-K.
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Our Power Generation Portfolio
Our generating facilities are as follows:

Facility

Total Net
Generating
Capacity
(MW)(1)

Primary
Fuel Type

Dispatch
Type Location Region

Baldwin 1,815 Coal Baseload Baldwin, IL MISO
Havana 434 Coal Baseload Havana, IL MISO
Hennepin 294 Coal Baseload Hennepin, IL MISO
Wood River 465 Coal Baseload Alton, IL MISO
   Total Coal Segment 3,008
Coffeen 915 Coal Baseload Montgomery County, IL MISO
Joppa/EEI (2) 802 Coal Baseload Joppa, IL MISO
Newton 1,230 Coal Baseload Jasper County, IL MISO
Duck Creek 425 Coal Baseload Canton, IL
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