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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 circumstances, future events or otherwise. The information contained herein in summary. For
additional information, see the Company’s audited financial statements for the period ended December 31, 2023 available on our website (www.talenenergy.com). Nothing contained herein should be construed as legal, business, tax, accounting or
other professional advice, and you should consult your own advisors regarding such matters. These 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

We include in this presentation Adjusted EBITDA and Adjusted Free Cash Flow, which we use as measures of our performance and liquidity, and are not financial measures prepared under U.S. Generally Accepted Accounting Principles (“GAAP”). Non-
GAAP financial measures, such as Adjusted EBITDA and Adjusted Free Cash Flow, 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. Adjusted EBITDA and Adjusted Free Cash Flow 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 “Reconciliation of Non-GAAP Financial Measures” section of the Appendix for more detail.

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, the third-party information contained in this presentation has not 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,” and should be considered estimates, assumptions 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 forward-looking statements reflect various estimates and assumptions. Although we believe that the expectations and assumptions reflected in these statements are reasonable, there can
be no assurance that they will prove to be correct. 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 forward-looking statements. Except as otherwise required by law, Talen undertakes no obligation to update any forward-looking statement to reflect new information or circumstances, future events or otherwise after the date on which
such statement is made. Forward-looking statements are subject to many risks and uncertainties, and actual results may differ materially due to many factors. New factors emerge from time to time, and it is not possible for us to predict all of these
factors. In addition to the specific factors discussed in “Forward-Looking Statements and Significant Business Risks” in the TEC financial statements, the following are among the important factors that could cause actual results to differ materially
from 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, the ability to hire and retain
qualified employees, and the possibility of union strikes or work stoppages; 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.
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Solid Financial and Operational Performance in 2023

[ ] [ ]
[ ] [ ] [ ]
Key Financial Metrics Key Operational Metrics
$1.121bn $587mm 0.6 5.5%
2023 Adjusted 2023 Adjusted 2023 OSHA Total Recordable 2023 Equivalent
EBITDA! Free Cash Flow! Incident Rate* Forced Outage Factor®
~$1bn ~1.6x 33 TWh 55%
° (o
Liquidity? Net Debt / 2023 2023 Total 2023 Carbon-Free
Adjusted EBITDA? Generation® Generation’
Note: All metrics exclude Cumulus. 4. Also known as TRIR; defined as number of recordable incidents x 200,000 / total number of manhours worked.
1. Please refer to Reconciliation of Non-GAAP Financial Measures section of the Appendix for more detail on Only includes generation facilities we operate (i.e., excludes Conemaugh and Keystone).
Adjusted EBITDA and Adjusted Free Cash Flow. 5. Also known as EFOF; defined as the percentage of a given period in which a generating unit is not available
2. Calculated as $459mm unrestricted cash plus $544mm revolver availability, net of outstanding LCs, at due to forced outages and forced deratings. Represents all generation facilities, including our portion of
3/8/2024. Excludes current net proceeds from Cumulus Data transaction. partially-owned facilities.
3. Calculated as $2,197mm total debt less $459mm unrestricted cash as of 3/8/2024 divided by 2023 Adjusted 6. Generated MWhs sold after consumption for station use where applicable.
EBITDA of $1,721Tmm. 7. Represents generation from Susquehanna nuclear facility.
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Capital Allocation Update

Capitalization Summary (Smm unless otherwise noted) March 8, 2024
Unrestricted Cash' $459 Share Repurchase Program Update
Secured Debt 32,066 = Of the $300mm SRP authorized
Total Debt $2,197 In October 2023, Talen has
Net Debt $1,738 purchased 225K shares for

. . ~S14mm to date (~$63/share*)
Credit Metrics
2023 Adjusted EBITDA $1,121 . Significant repurchase capacity
Net Debt / 2023 Adjusted EBITDA -1.6x remaining
Total Liquidity’ 51,003

Focused on Maintaining Net Leverage <3.5x
and Prioritizing Shareholder Returns

Note: Please refer to Reconciliation of Non-GAAP Financial Measures section of the Appendix for more detail on Adjusted EBITDA; excluding Cumulus. All calculations exclude $470mm Term Loan C, given that the
cash proceeds associated with this facility are held in restricted accounts to secure LCs.
1. Includes net proceeds from the PPL settlement, which will be used to support Colstrip asset retirement obligations; excludes current net proceeds from Cumulus Data transaction.
TALEN< 2. Calculated as $S459mm unrestricted cash plus $544mm revolver availability, net of outstanding LCs, at 3/8/2024.
ENERGY 3. Excluding broker fees.




No Debt Maturities Until 2028

Net Debt Summary

(Smm) 3/8/2024
Unrestricted Cash' $459
2028 Revolver 5
(S544mm available capacity, net of LCs)

2030 Term Loan B 866
2030 Term Loan C 470
(Cash in restricted accounts)

2030 Secured Notes 1,200
Total Secured Debt (Excludes Term Loan C) $2,066
PEDFA Municipal Bonds 131
Total Debt (Excludes Term Loan C) $2,197
Net Debt $1,738

Note: Excludes $75mm bilateral secured LC facility. $470mm Term Loan C also not included in debt totals, given that the cash proceeds associated with this facility are held in restricted accounts to secure LCs.

Debt Maturity Summary?
mTerm Loans / 1st Lien Bonds

Unsecured Municipal Bonds

£:Revolving Credit Facility

No Near-term
Debt Maturities

T T T T T TTTy
-
N
(=]
(=]

2023 2024 2025 2026 2027 2028

TALEN=f 1. Includes net proceeds from PPL settlement, which will be used to support Colstrip asset retirement obligations; excludes current net proceeds from Cumulus Data transaction.
ENERGY 2 Maturities shown exclude LCs under the Revolving Credit Facility and mandatory 1% annual amortization on Term Loan B.

2029

2030

2037+

22



YE 2024E Corporate Credit Profile

($mm unless otherwise noted) YE 2024E
Unrestricted Cash Range' $633 - $783
Secured Debt S2,057
Total Debt (Excludes Term Loan C) $2,188

Net Debt $1,405 - $1,555
2024E Adjusted EBITDA $640 - $840

Net Debt / 2024E Adjusted EBITDA ~1.7x - 2.4x

Note: Please refer to Reconciliation of Non-GAAP Financial Measures section of the Appendix for more detail on Adjusted EBITDA. Includes our interest in Nautilus operations; other Cumulus entities still

excluded.
Assumes 2024E guidance ranges and includes net proceeds from the (i) PPL settlement, which will be used to support Colstrip asset retirement obligations and (ii) Cumulus Data transaction, expected
to be $36Tmm at year-end, offset by working capital changes, assumed $150mm of share repurchases, ARO payments, adjustments for delayed payments in the PTC, and other cash items. 23
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