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Investment highlights

Brookfield Renewable and Cameco form strategic partnership to acquire Westinghouse, a 
leading provider of mission-critical technology, services and products to the nuclear industry

HIGH QUALITY           
RECURRING CASH FLOWS

Technology leader in a tightly regulated
industry servicing half the nuclear power
generation sector and is original equipment
manufacturer to more than half the global
nuclear react fleet

MULTIPLE AVENUES 
FOR GROWTH

Multi-decade growth potential with
significant sector tailwinds to extend
existing and build new nuclear power
plants

COMPELLING
PARTNERSHIP

Leveraging our leading clean energy
platform with Cameco’s nuclear fuels
business, our partnership will bring
complementary strategic and operational
expertise to Westinghouse

FAVORABLE 
MARKET TRENDS

Nuclear power is benefiting from strong
secular macro tailwinds given its critical
role in achieving global net-zero targets
and energy security
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Transaction summary

ACQUISITION DETAIL & PARTNER OVERVIEW
• Brookfield Renewable and its institutional partners (collectively, “ Brookfield”) and Cameco have

agreed to acquire 100% of Westinghouse for a total enterprise value of US$7.875 billion
• Cameco is one of the largest global suppliers of uranium fuel for nuclear energy, with extensive

uranium mining and milling operations, as well as refining and conversion facilities and CANDU fuel
fabrication for heavy water reactors

OWNERSHIP & FUNDING
• Brookfield will acquire a 51% interest of Westinghouse, with Cameco acquiring the remaining 49%

interest
‒ Brookfield Renewable expects to invest approximately $750 million to acquire an approximate

17% interest in Westinghouse
‒ Brookfield Renewable has significant available liquidity (almost $4 billion at quarter end) and

will fund its interest through normal course funding initiatives, including asset level upfinancings
and asset recycling

TIMELINE

• The transaction is subject to customary closing conditions and regulatory approvals, and we expect it
to close in the second half of 2023
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Net Zero
Large-scale carbon-free electricity providing both
baseload and dispatchable clean energy to global grids

Plant extensions ($30-40/MWh LCOE) are most cost-
effective zero-carbon dispatchable generation source

Nuclear power today makes up ~10% of the global
power mix and the IEA expects the need to grow up to
2x (400 GW+) to meet net zero 2050 goals, given it is
the primary source of low carbon baseload power

Well positioned to benefit from rising support for nuclear power

Nuclear power sits at the critical nexus of enabling the net-zero transition through 
generation of scale carbon-free power and achieving energy security

Energy Security
Global energy supply chains have been significantly
disrupted by the Ukraine conflict, and are being
re-thought as a result

Nuclear offers energy security and a hedge against
geopolitical risk, reducing exposure of countries to fossil
fuel imports. The oil crisis of 1970s spurred the first wave
(~170GW) of nuclear newbuilds

Accelerating Support for Nuclear Power
Significant financial incentives for nuclear power recently announced, e.g., U.S. Inflation Reduction Act, U.K.
Nuclear Financing Act

Countries that had previously ended their national nuclear power programs have announced they will prioritize
delaying closure of, or extending, existing plants and/or developing new nuclear capacity; among these are
Japan, France, South Korea, Germany, Belgium, and the U.S. (in particular, California)
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Critical provider across the nuclear life-cycle

NUCLEAR 
FUEL

Fabricates and installs 
fuel assemblies essential 

for plant operations

OPERATING 
PLANT 

SERVICES
Critical maintenance 

services during 
mandatory outages, 

along with engineering 
and parts support

ENERGY 
SYSTEMS

Designs, engineers and 
supports the 

development new 
nuclear reactors using 
proprietary technology

ENVIRONMENT 
SERVICES
Management and 

remediation of nuclear 
waste, and 

manufacturing specialty 
nuclear components

Driven by regularly 
recurring, mandated 

service outages

Provider of leading 3rd gen 
and next-generation 
nuclear technologies

Highly technical    
services 

~85% of revenue

~85% of Westinghouse’s revenues have come from long-term contracted or highly recurring 
customer service provisions with an almost 100% customer retention rate
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Multi-decade growth potential with strong industry tailwinds

Multiple levers 
to grow the 
business

Organic

Commercial growth initiatives and continued opportunities to expand sales 
and provide innovative solutions to customers

i.e., supporting plant extensions and uprates and providing solutions to customers in 
Eastern Europe

Technology

Significant opportunities to deploy industry-leading nuclear reactor design 
and commercialize next generation reactors, long-duration storage and 
modular systems across a range of applications

i.e., rollout of AP1000 technology worldwide and deployment of smaller baseload 
generations down to eVinci microreactor

M&A

Proven track record and robust pipeline of accretive M&A opportunities

i.e., BHI Energy, Tecnatom, Rolls Royce Civil Nuclear Systems and Services and 
Laveer Engineering
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Partnership positions us to establish a global player in energy transition

The consortium brings together two partners focused on the energy transition with extensive 
expertise, bolstering Westinghouse’s capabilities for nuclear products and services

Benefits from a Leading 
Decarbonization Platform

Leverages our growing 
decarbonization services business 
and established commercial 
relationships in the power sector

Complementary Offerings 
Across Nuclear Fuel Value Chain

Establishes unique opportunities to 
align Cameco’s upstream and 
WEC’s downstream capabilities to 
offer utilities more efficient access 
to Western sourced fuel supplies

Compelling Partnership 
Opportunities

Several identified commercial, 
production and supply chain 
initiatives that would benefit 
Westinghouse and its customers

Our businesses are highly complementary to Westinghouse in the Nuclear Lifecycle

Cameco core competency Westinghouse core competency Brookfield Renewable core competency

1.
Mining & 
Refining

Uranium ore is mined, 
milled into yellowcake, and 
turned into high purity 
uranium

2.
Conversion & 
Enrichment

Uranium is further refined 
and converted into nuclear 
power fuel

3.
Fuel 
Manufacturing

Enriched uranium is 
compressed into pellets, 
packed into metal tubes called 
fuel rods, and assembled into 
fuel bundles 

4.
Power 
Generation
(utilities & other)
Fuel bundles are used to 
generate zero-emissions 
electricity

5.
Spent Fuel 
Management

Decontamination, 
decommissioning and waste 
management services for 
nuclear power plants, including 
reprocessing of fuel
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90%

10%

Contracted Merchant

61%19%

17%

3%

North America Europe South America Asia

Transaction will be immediately accretive to our cash flows

And while the transaction provides further diversification, a significant majority of our cash 
flows will continue to be driven by renewable generation in developed markets

Technologically 
Diversified

14-year 
Average PPA 

term

Growing 
Global 

Footprint

Figures based on FFO, and include transactions that have signed, but have not yet closed.

47%

23%

13%

9%

5% 3%

Hydro Wind
Utility Solar Distributed Generation
Sustainable Solutions Storage
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Notice to Recipients

All amounts are in U.S. dollars unless otherwise specified. Unless
otherwise indicated, the statistical and financial data in this
presentation is presented as of June 30, 2022, adjusted for any
signed transactions, and on a consolidated basis.

CAUTIONARY STATEMENT REGARDING FORWARD-
LOOKING STATEMENTS
This presentation contains forward-looking statements and
information, within the meaning of Canadian securities laws and
“forward-looking statements” within the meaning of Section 27A of
the U.S. Securities Act of 1933, as amended, Section 21E of the
U.S. Securities Exchange Act of 1934, as amended, “safe harbor”
provisions of the United States Private Securities Litigation Reform
Act of 1995 and in any applicable Canadian securities regulations,
concerning the business and operations of Brookfield Renewable.
Forward-looking statements in this presentation include, but are not
limited to, statements regarding the quality of Brookfield
Renewable’s assets and the resiliency of the cash flow they will
generate, our anticipated financial performance, future
commissioning of assets, contracted portfolio, technology
diversification, acquisition opportunities, expected completion of
acquisitions, future energy prices and demand for electricity,
economic recovery, achieving long-term average generation,
project development and capital expenditure costs, diversification of
Brookfield Renewable’s investor base, energy policies, economic
growth, growth potential of the renewable asset class, our future
growth prospects and distribution profile, our access to capital and
future dividends and distributions made to holders of LP units and
BEPC's exchangeable shares. In some cases, forward-looking
statements can be identified by the use of words such as “plans”,
“expects”, “scheduled”, “estimates”, “targets”, “intends”,
“anticipates”, “believes”, “potentially”, “tends”, “continue”,
“attempts”, “likely”, “primarily”, “approximately”, “endeavors”,
“pursues”, “strives”, “seeks” or variations of such words and
phrases, or statements that certain actions, events or results “may”,
“should”, “could”, “would”, “might” or “will” be taken, occur or be
achieved. Although we believe that our anticipated future results,
performance or achievements expressed or implied by the forward-
looking statements and information in this report are based upon
reasonable assumptions and expectations, we cannot assure you
that such expectations will prove to have been correct. You should
not place undue reliance on forward-looking statements and
information as such statements and information involve known and
unknown risks, uncertainties and other factors which may cause our
actual results, performance or achievements to differ materially
from anticipated future results, performance or achievement
expressed or implied by such forward-looking statements and
information.

Factors that could cause actual results to differ materially from
those contemplated or implied by forward-looking statements
include, but are not limited to, the following: risks related to the
acquisition of Westinghouse, including unexpected costs, liabilities
or delays, the occurrence of any event, change or other
circumstances could give rise to the termination of the definitive
acquisition agreement; other conditions to the closing of the
acquisition may not be satisfied, including that a governmental
entity may prohibit, delay or refuse to grant a necessary regulatory
approval, the business of Westinghouse may suffer as a result of
uncertainty surrounding the acquisition and other risks to the
consummation of the acquisition; changes to resource availability,
as a result of climate change or otherwise, at any of our facilities;
volatility in supply and demand in the energy markets; our inability
to re-negotiate or replace expiring PPAs on similar terms; an
increase in the amount of uncontracted generation in our portfolio;
availability and access to interconnection facilities and transmission
systems; concessions and licenses expiring and not being renewed
or replaced on similar terms; our real property rights for wind and
solar renewable energy facilities being adversely affected by the
rights of lienholders and leaseholders that are superior to those
granted to us; increases in the cost of operating our facilities; our
failure to comply with conditions in, or our inability to maintain,
governmental permits; equipment failures, including relating to wind
turbines and solar panels; the unavailability of necessary
equipment, including spare parts and components required for
project development or significant cost increases relating thereto;
dam failures and the costs and potential liabilities associated with
such failures; the severity, duration and spread of the COVID-19
outbreak, as well as the direct and indirect impacts that the virus
may have; uninsurable losses and higher insurance premiums;
changes in regulatory, political, economic and social conditions in
the jurisdictions in which we operate; force majeure events; adverse
changes in currency exchange rates and our inability to effectively
manage foreign currency exposure; health, safety, security and
environmental risks; energy marketing risks; the termination of, or a
change to, the MRE balancing pool in Brazil; involvement in
litigation and other disputes, and governmental and regulatory
investigations; counterparties to our contracts not fulfilling their
obligations; the time and expense of enforcing contracts against
non-performing counterparties and the uncertainty of success;
foreign laws or regulation to which we become subject as a result of
future acquisitions in new markets; our operations being affected by
local communities; our reliance on computerized business systems,
which could expose us to cyber-attacks; newly developed
technologies in which we invest not performing as anticipated;
increases in water rental costs (or similar fees) or changes to the
regulation of water supply; advances in technology that impair or
eliminate the competitive advantage of our projects; labour
disruptions and economically unfavorable collective bargaining

agreements; fraud, bribery, corruption, other illegal acts or
inadequate or failed internal processes or systems; our inability to
finance our operations due to the status of the capital markets;
operating and financial restrictions imposed on us by our loan, debt
and security agreements; changes to our credit ratings; our inability
to identify sufficient investment opportunities and complete
transactions; changes to our current business, including through
future energy transition investments; our inability to complete all or
some of our capital recycling initiatives; the growth of our portfolio
and our inability to realize the expected benefits of our transactions
or acquisitions; our inability to develop greenfield projects or find
new sites suitable for the development of greenfield projects;
delays, cost overruns and other problems associated with the
construction and operation of generating facilities and risks
associated with the arrangements we enter into with communities
and joint venture partners; Brookfield Asset Management’s election
not to source acquisition opportunities for us and our lack of access
to all renewable power acquisitions that Brookfield Asset
Management identifies, including by reason of conflicts of interest;
we do not have control over all of our operations or investments;
political instability or changes in government policy; some of our
acquisitions may be of distressed companies, which may subject us
to increased risks, including the incurrence of legal or other
expenses; a decline in the value of our investments in securities,
including publicly traded securities of other companies; we are not
subject to the same disclosure requirements as a U.S. domestic
issuer; the separation of economic interest from control within our
organizational structure; future sales and issuances of LP units,
preferred units or securities exchangeable for LP units, including
BEPC exchangeable shares, or the perception of such sales or
issuances, could depress the trading price of the LP units or BEPC
exchangeable shares; the incurrence of debt at multiple levels
within our organizational structure; being deemed an “investment
company” under the Investment Company Act of 1940; the
effectiveness of our internal controls over financial reporting; our
dependence on Brookfield Asset Management and Brookfield Asset
Management’s significant influence over us; the departure of some
or all of Brookfield Asset Management’s key professionals; our lack
of independent means of generating revenue; changes in how
Brookfield Asset Management elects to hold its ownership interests
in Brookfield Renewable; Brookfield Asset Management acting in a
way that is not in our best interests or our unitholders; broader
impact of climate change; failure of our systems technology; any
changes in the market price of the LP units and BEPC
exchangeable shares; and other factors described in our most
recent Annual Report on Form 20-F, including those set forth under
Item 3.D “Risk Factors”.
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Notice to Recipients

We caution that the foregoing list of important factors that may
affect future results is not exhaustive. The forward-looking
statements represent our views as of the date of this presentation
and should not be relied upon as representing our views as of any
subsequent date. While we anticipate that subsequent events and
developments may cause our views to change, we disclaim any
obligation to update the forward-looking statements, other than as
required by applicable law. For further information on these known
and unknown risks, please see “Risk Factors” included in our most
recent Annual Report on Form 20-F and other risks and factors that
are described therein.

NON-SOLICITATION
No securities regulatory authority has either approved or
disapproved of the contents of this presentation. This presentation
shall not constitute an offer to sell or the solicitation of an offer to
sell or the solicitation of an offer to buy any securities, nor shall
there be any sale of securities in any jurisdiction in which such
offer, solicitation or sale would be unlawful prior to registration or
qualification under the securities laws of any such jurisdiction. No
offer of securities shall be made except by means of a prospectus
meeting the requirements of Section 10 of the Securities Act of
1933, as amended.
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