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Disclaimers

The information contained herein, as well as any information that has been supplied orally in connection herewith, speaks only as of the date of this presentation. Talen Energy Corporation (“Talen,” “TEC,” the “Company,” “we,” “our,” or “us”) and our
affiliates and representatives expressly disclaim any obligation to update any information contained herein, whether as a result of new information or developments, future events or otherwise. For additional information, see the Company’s unaudited
interim financial statements for the period ending June 30, 2023 available on our website (www.talenenergy.com). Nothing contained herein should be construed as legal, business, tax or accounting advice. You should consult your own attorney, business
advisor, tax advisor and accounting advisor as to legal, business, tax, accounting and related matters. The materials should not be relied upon for the maintenance of your books and records for any tax, accounting, legal or other procedures.

Non-GAAP Financial Measures

This presentation includes certain financial measures not prepared under U.S. Generally Accepted Accounting Principles (“GAAP”). Non-GAAP financial measures do not have definitions under GAAP and may be defined differently by, and not be
comparable to, similarly titled measures used by other companies or used in our credit facilities, the indentures governing our notes or any of our other debt agreements. Generally, a non-GAAP financial measure is a numerical measure of financial
performance, financial position, or cash flows that excludes (or includes) amounts that are included in (or excluded from) the most directly comparable measure calculated and presented in accordance with GAAP. Management cautions investors not to
place undue reliance on such non-GAAP measures, but to consider them along with their most directly comparable GAAP measures. Non-GAAP measures have limitations as analytical tools and should not be considered in isolation or as a substitute for
analyzing our results as reported under GAAP. Please see the footnote(s) accompanying any non-GAAP measures included in this presentation for more detail on their computation.

Market and Industry Data

This presentation includes market data and other information from independent industry publications as well as surveys and our own research and knowledge of the industry. Some data is also based on management’s estimates, which are derived from
our review of internal sources, as well as the independent sources described above. Although we believe these sources are reliable, no information contained in this presentation has been independently investigated, verified or audited and therefore,
we cannot guaranty the accuracy or completeness of such information. As a result, you should be aware that market share, ranking and other similar data set forth in this presentation, and estimates and beliefs based on such data, may not be reliable.

Forward Looking Statements

Statements contained in this presentation concerning expectations, beliefs, plans, objectives, goals, strategies, future events or performance and underlying assumptions and other statements that are not statements of historical fact are “forward-
looking statements.” Any statements that are not historical fact should be considered to be estimates, assumptions, forward-looking statements or projections. These statements often include words such as “believe,” “expect,” “anticipate,” “intend,”
“plan,” “estimate,” “target,” “project,” “forecast,” “seek,” “will,” “may,” “should,” “could,” “would” or similar expressions. Any such statements and projections reflect various estimates and assumptions by Talen concerning anticipated results. No
representations or warranties are made by Talen or any of its affiliates, shareholders, directors, officers, employees, agents, partners or professional advisors as to the accuracy or achievability of any such statements or projections. Except as otherwise
required by law, Talen undertakes no obligation to update forward-looking statements to reflect events or circumstances after the date on which such statement is made or to reflect the occurrence of unanticipated events. New factors emerge from
time to time, and it is not possible for us to predict all of these factors. Although we believe that the expectations and assumptions reflected in these statements are reasonable, there can be no assurance that these expectations will prove to be correct.
Forward-looking statements are subject to many risks and uncertainties, and actual results may differ materially from the results discussed in forward-looking statements. In addition to the specific factors discussed in “Significant Business Risks” in the
TEC financial statements, the following are among the important factors that could cause actual results to differ materially from the forward-looking statements: Talen's or its subsidiaries’ levels of indebtedness; the terms and conditions of debt
instruments that may restrict Talen’s ability to operate its business; operational, price and credit risks in the wholesale and retail electricity markets (including as a result of increases in the supply of electricity generally due to new power or intermittent
renewable power generation); the risks associated with cryptocurrency mining projects due to the volatility of such currencies and oversight from federal and state agencies; the effectiveness of Talen’s risk management techniques, including hedging,
with respect to electricity and fuel prices, interest rates and counterparty and joint venture partner credit and non-performance risks; methods of accounting and developments in or interpretations of accounting requirements that may impact reported
results, including with respect to, but not limited to, hedging activity; Talen's ability to forecast the actual load needed to perform full-requirements sales contracts; the effects of transmission congestion due to line maintenance outages and the
performance of transmission facilities and any changes in the structure and operation of, or the pricing limitations imposed by, the Regional Transmission Organizations and Independent System Operators that operate those facilities; blackouts due to
disruptions in neighboring interconnected systems; federal and state legislation and regulation, including federal and state tax laws and regulations, and costs of complying with governmental permits and approvals; costs of complying with
environmental, social and related worker health and safety laws and regulations; the impacts of climate change, including changes in regulation or their enforcement; the availability and cost of emission allowances; the performance of Talen's
subsidiaries and affiliates, on which our ability to meet our debt obligations largely depend; the risks inherent with variable rate indebtedness; disruption in or adverse developments of financial markets; acquisition or divestiture activities, including
Talen’s ability to realize expected synergies and other benefits from such business transactions; Talen's ability to achieve anticipated cost savings; the execution and development of proposed future enterprises, including the ability to permit, develop,
construct and operate the proposed renewable energy, energy storage, data center and digital currency facilities, realization of assumptions underlying the statements regarding future enterprises, and the realization of estimates of valuations of future
enterprises; Talen's ability to optimize its competitive power generation operations and the costs associated with any capital expenditures; significant increases in operation and maintenance expenses, such as health care, and pension costs, including
as a result of changes in interest rates; the loss of key personnel (for health or other reasons) and the ability to hire and retain qualified employees; possibility of strikes or work stoppages by unionized employees; war (including supply chain
disruptions as a result of war, and including the effects of the Ukraine and Russia conflict and attendant sanctions imposed on Russia and the related disruptions in oil and natural gas production), armed conflicts or terrorist attacks, including cyber-
based attacks; and pandemics, including COVID-19. Recipients are cautioned to not place undue reliance on such forward-looking statements.

nou

"o nou "o nou "o nou


http://www.talenenergy.com/

Today’s Agenda

@ welcome & Safe Harbor

Ellen Liu | Sr. Director, Investor Relations

@ introduction

Mac McFarland | President & Chief Executive Officer

Capital Allocation Update
Terry Nutt | Chief Financial Officer

Susquehanna: Zero-Carbon Nuclear Power
Brad Berryman | Sr. Vice President & Chief Nuclear Officer

Cumulus: Zero-Carbon Digital Infrastructure

Cole Muller | General Manager, Cumulus
Kevin Dalton | Chief Data Center Officer, Cumulus Data




Introduction

i‘ Susquehanna: Zero-Carbon Cumulus: Zero-Carbon
@ Nuclear Power || Digital Infrastructure
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The cornerstone of our low-carbon intensity fleet, with a The first 24x7 carbon-free, direct-connect digital
highly experienced team and top-quartile cost efficiency’ Infrastructure campus

2.2 GW? of 24x7 carbon-free energy that is key to a holistic Integrated data center solution, providing behind-the-
energy transition meter power, fiber and other necessary services

Stable base cash flows supported by the nuclear production Recent data center market tailwinds have strengthened the
tax credit value proposition

Significant upside opportunity from our digital Focused on capturing value through monetization and
Infrastructure campus maximizing it through scale

Capita[ Allocation Update - Announcing $300 million share repurchase program?

Based on 2022 EUCG benchmarking of all-in costs across the U.S. nuclear industry, which includes opex, capex and allocated corporate G&A.
Talen's 90% interest of 2.5 GW of gross capacity.

Share repurchase program has been authorized by the Board through the end of 2025.




Power Sales Supported by PTC

Illustrative Susquehanna Cash Flow Generation
(2024 - 2025)

Power Sold to Wholesale Market' ~17.2 = 17.5 TWh

All-in Price (with PTC) for Wholesale Market? ~S44 — S45/MWh

Less: All-in Cost3 ~S23 = S24 [ MWh

Susquehanna + Cuml.Ilus: Implied Cash Flow Margin ~520 - $22/MWh
. Cash Flows for Power Sold to Wholesale Market* ~$345 - $385mm
M“ltlple Paths to CaSh Cash Flows for Power Submetered to Coin Lease® ~$13 - 14mm
Flow Generation & Total Annual Asset Cash Flows ~$360 - $400mm

Unlocking Enterprise Value

Nuclear-Powered Digital Infrastructure

Value Creation Illustrative Incremental Cash Flow to
Opportunities: Susquehanna from Long-term PPA
Monetization of campus Illustrative PPA 240 MW
i o sl g ln 103168 W 2 investment through a sale | Annual PPA Consumption® ~2.1 Twh
Fevenies from aifiintes (o, Comzco) ate notincluged i grost receints. oo ol I LiEnseicien el Illustrative PPA Price $70/MWh
Based on EUCG benchmarking, which includes opex, capex and allocated corporate G&A. Incremental Susquehanna
ol e s e o ol o s cash flows from PPAs at | Price Margin above PTC ($45) $25/Mwh
I T st o o g e e G T ‘win-win” prices Incremental Annual Asset Cash Flows” ~$53mm

Calculated as Annual PPA Consumption x Price Margin above PTC.




Given our modest leverage (<2.0x net leverage’ as of Q2 2023)
and projected cash flow generation, the Board has authorized a
$300mm share repurchase program

Announcing
$300mm

Share Talen is committed to returning capital to our shareholders

and intends to execute repurchases on an opportunistic basis
Repurchase
Program

At recent share prices of $50 - $54/share, $300mm of share

repurchases would reflect a ~10% reduction in market
capitalization

1. Calculated as debt of $2,201mm less unrestricted cash of ~5140mm as of 8/11/2023 divided by the 2023E Adjusted EBITDA guidance range of $1,070 - $1,245mm. Please see the Second Quarter 2023 Earnings Presentation for more detail on
Adjusted EBITDA.



Susquehanna:
Zero-Carbon Nuclear Power

BRAD BERRYMAN | CHIEF NUCLEAR OFFICER
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24x7 Carbon-Free Power

6th largest U.S. nuclear facility, with dual units and 2.5 GW
gross capacity

Licensed through 2042/2044, and beginning work on
additional 20-year extensions

Top-quartile cost efficiency

Supported by up to $15/MWh Production Tax Credit’

Nuclear fuel fully contracted through 2025 reload and
substantially through 2028 reload

Nuclear decommissioning trust fully funded

1. Maximum PTC benefit in 2024, excluding impact of inflation.




By the Numbers

Full Name Susquehanna Steam Electric Station (SSES)

Gross: ~2.5 GW

Capacity Net to Talen’s 90%: ~2.2 GW

Nuclear Technology Dual-Unit Boiling Water Reactor

Operating Structure Single Operator (Talen)

Commercial Operation Date 1983 (Unit 1) / 1985 (Unit 2)

2042 | 2044
(20-year extensions expected)

Licensed Through

Marketplace PJM-PPL / MAAC

Number of Employees ~940

Estimated Annual Generation ~18.5 - 18.8 TWh'

Estimated Annual Asset Cash

Flows? ~$360 - $400mm

1. Based on an assumed 94 - 96% capacity factor.
2. See p. 5 for calculation details.




Journey to Today Our Future

TOday and Beyond Engaged workforce at all Continue to identify and

levels to focus on safety, eliminate risk through
reliability and cost proactive maintenance /

Improved cost structure upgrades

without damaging culture Continue our focus on
keeping reliability high

Simplified organization and
processes Continue applying capital

Maintained safety better than where we get the best return

nuclear industry average

Total Recordable Incident Rate All-In Cost ($/MWh)3
‘TRIRYI
0.3
o $32
$25
> > N N N N N N ]
0.2 (2021 Avg))
o $22
0.1 0.1
2016 2022 2016 2022
Susquehanna
Susquehanna @ Nuclear Industry Average? e = »2022 Nuclear Industry Top Quartile

1. TRIRis equal to the number of recordable incidents x 200,000 / total number of manhours worked.
2. Perthe latest available data from the Bureau of Labor Statistics.
3. Based on EUCG benchmarking; 2022 Nuclear Industry Top Quartile is across the U.S. nuclear fleet.



2024 Fuel Reload
Cost Breakdown % Price Contracted by Fuel Reload Year

Nuclear Fuel
Update Uranium (U308)

Conversion 100% 100%

* Nuclear fuel procurement is a
four-phase process

Enrichment

« We contract fuel years in Fabrication

advance to avoid near-term cost

variabi lity 2024 2025 2026 2027 2028

m Contracted Open

« We negotiate new contracts on a
rolling basis and minimize
exposure to index prices for
uranium
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« We have diverse relationships
with the industry’s biggest
suppliers and no Russian
counterparty exposure
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Video: Unit 2 Refueling


https://vimeo.com/877101471?share=copy

Zero-Carbon Digital Infrastructure

COLE MULLER | GENERAL MANAGER, CUMULUS
KEVIN DALTON | CHIEF DATA CENTER OFFICER, CUMULUS
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24x7 Zero-Carbon
Digital Infrastructure
Campus

@ 1,200-acre campus directly connected
to Susquehanna nuclear facility

@ 4 substations with up to 950 MW
potential redundant capacity’

& 240 MW redundant capacity for data
centers expected to be ready in 2024

& Robust and redundant fiber network
@ 65+ MW Data Center 1 ready for fit-out

@ Coin facility operational

1. Includes 200 MW currently associated with existing coin facility.
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Favorable iarket Dynamics
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Digital Campus
Optimally Positioned
for Unlocking Value

@ Immediacy

Powered shell complete, allowing operations to
commence as soon as 2024

© Scalability
Near-term potential for 240 MW of redundant power;
can ultimately scale to 950 MW of redundant power

@ Comprehensive Redundancy

At least two sources for all key elements (electricity,
transmission lines, transformers, fiber, etc.)

@ 24x7 Carbon-Free Power

First digital infrastructure campus to have a direct
connection to a 24x7 carbon-free power source

@ Attractive Economics

Carbon-free power at “win-win” prices




Ownership Summary

Other Key
~95% equity Cumulus Stakeholder
Digital Orion Energy Partners

~4% equity | $193mm term loan

12.4 GW generation portfolio

Other growth assets (largely
renewables & battery storage)

~75% equity’

Nautilus Cryptomine

(150 MW of active mining
capacity?)

Note: As of 9/30/2023. All ownership lines are effectively 100% unless otherwise noted.
1. Remaining 25% of Nautilus is owned by TeraWulf.
2. 150 MW is gross (i.e., includes parasitic load). Facility has up to 200 MW of gross capacity. 17



Full-Time Staff

The Substation Electrical
Operations Team is 12 S Smaes
Operations Professionals — S, e N e .
with over 130 years of e C~ CIESLELEL e ‘ i
combined experience in
utility operations and . . |
substation maintenance. R N = - B

They are dedicated to
maintaining the highest
rigor and reliability at our
4 substations.

Real-time
Monitoring &
Control

The Substation Electrical
Operations Team monitors
and controls the status of
the substations and
distribution infrastructure
on our campus 24 hours a
day, 7 days a week from
our on-campus operations
control center.

Substation
Electrical
Operations

The Substation
Electrical Operations
Team provides digital
campus tenants with
unparalleled reliability,
flexibility and
transparency.

18



Campus takes advantage of existing

|
' As Al & machine learning drive data |
I center demand growth, latency is SoronTs
: less of a concern

Latency 7-15 ms

-
-

M Scranton Boston
Latency 4-8 ms

Pittsburgh

New York Cit
Latency 6.5 ms 4

Latency 3-5 ms

Columbus o fteading

Latency 11.7 ms :
, Harrisburg Philadelphia

Latency 5.2 ms

.Lancaster

Chicago

Latency 13-22 ms Ashburn/D.C. m—Diverse Fiber Routes

Latency 4-11ms

19
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Note: Illustrativ_e'_and not to scale; doesn't represent exact fiber entry points. :

Potential
Entry from
North

il ]

Robust on-campus
fiber network with

comprehensive
provider coverage
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Data Center 1 Rendering

4’

Video


https://vimeo.com/877122225?share=copy
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: Data Center 1] 65+ MW

Current State

Campus Potent
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SRS Tonaba

-

-240 MW

3 Data Centers | 200

Phase 1

Campus Potent
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Campus Potential Phases 1 & 2: 6 Data Centers | 400-480 MW

24



Campus Potential Full Campus: Up to 950 M

1. Includes 200 MW currently associated with existing coin facility.

25



Unlocking Value

from the Cumulus

o

Data Assets

Discussions ongoing with counterparties capable
of scaling the campus to 950 MW

Significant initial value capture through potential
monetization; long-term value driven by CAGR of
incremental revenues from scaling campus

Phase 1 involves fitting out the existing 65+ MW
data center shell and adding more data centers
to grow to 200 = 240 MW of total capacity over
the next several years

Power at “win-win” pricing: Above the PTC floor
while at a discount to existing data center
markets

Data Equity
Value

Monetization:
Sale or JV of
Data business

DEVER L TTHAT
Value +
Phase 1

Monetization +
200-240MW of
data centers

Data Equity
Value +
Phases 1 & 2

Monetization +
400-480MW of
data centers

HEVER L TTHAT
Value + Full
Buildout

Monetization +
600-950MW of
data centers

26
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