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Year in Review
Connor Teskey

Chief Executive Officer



2023 has been a record year for Brookfield Renewable

4

Record Financial 

Results
Record Asset 

Development

Record Deployment & 

Meaningful Rotation

Strengthened 

Balance Sheet



We are delivering record financial results
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10%+
FFO per unit annual growth 

over the past decade

Progression to higher run-rate earnings driven by our consistent growth levers



We are scaling up our development capabilities
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Over the past 12 months, 
we have commissioned 

a record ~3,400 MW 
of projects ~$50 million

Annualized FFO



In the right geographies and technologies
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>55% of our pipeline is in the U.S. and is set to benefit from the IRA

>90% of our pipeline is in the most cost-competitive renewable 

technologies—onshore wind or utility-scale and distributed solar

Our target development returns continue to be at a premium to our 12-15% total return targets



Making us well positioned to meet increasing clean energy demand

8

7 GW
Run-rate annual 

deployment by 2024

+60% from prior year

134 GW
Total development 

pipeline

+80% from prior year

18 GW
To be commissioned 
over next three years

+45% from prior year



Accelerating capital deployment 

We are on track to have our biggest year of deployment to date

Cumulative equity deployed and committed, net to Brookfield Renewable.
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3X



Continuing our track record of consistent growth
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6%

CAGR

2012 2023

10%+

CAGR

2012 2023F

Distribution Growth FFO per Unit Growth



While enhancing our ‘through-the-cycle’ balance sheet and funding model
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BBB+
Investment-grade 

balance sheet

98%
Long-term, fixed 

rate debt1

$4.5B
Available liquidity

Continuous
Asset recycling



Further establishing ourselves as a global clean energy supermajor with 

~166,000 MW of operating and development capacity

North America

$50B

99,500 MW

Asia Pacific

$4B

24,700 MW

37,200 MW
Wind

10,700 MW
Hydro

75,300 MW
Solar

16,100 MW
Distributed Generation
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26,400 MW
Storage and Other

South America

$17B

14,200 MW

Europe

$10B

27,300 MW



And while sector tailwinds continue in our favor 
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Decarbonization 

Objectives

Low-Cost 

Energy

Growing 

Electricity

Demand

Energy 

Security



We are benefiting from almost all of today’s major global themes
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Generative AI

Inflation

Constructive power 

prices

Driving step-change growth 

in clean energy demand

Our business is positively 

correlated with inflation

Driving a robust contracting 

environment

Funding

Access to diverse sources of 

capital at scale enables us to 

execute transactions that few 

others can match



Meaning our competitive advantages 

have only strengthened…



…and the conditions for putting 

capital to work at attractive risk-

adjusted returns are better than 

ever



Our access to scale capital matters now more than ever—some of our 

best deals have been our largest, where we bring on co-investors
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$6 billion $3 billion $8 billion $13 billion



We can move quickly and with conviction, providing an advantage in 

sourcing and underwriting opportunities
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Global 

Presence
~30 power markets 

across 20 countries

Large-Scale 

Capital
Supported by 

significant 

institutional capital

Investing 

Expertise
100+ investment

professionals



Market is increasingly driven by corporate pull vs. a government push — 

favoring businesses like ours with credibility, capability and experience
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Source: Bloomberg New Energy Finance

Global Corporate PPA Volumes

9x

2016 2022



We are strong operators experienced in all major clean energy 

technologies
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3,700
Operating employees in 

20 countries globally

140+
Power marketing 

experts

6,800
Renewable 

generation facilities

24x7
Renewable power 

capabilities



Our development capabilities allow us to generate attractive risk-adjusted 

returns, with a de-risked approach, delivering projects on time and on budget
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Underwrite 

conservatively with 

no binary risk 

Remove basis risk

Deep local expertise 

in all markets

Leverage global 

scale

Centralized 

procurement and 

commercial teams



As a result, we continue to maintain 

our return targets, and we are once 

again increasing our growth targets 

for the next five years



We are positioned to invest for value
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Supportive Global Themes               Differentiated Capabilities              Access to Scale Capital

Expected capital deployment of

$7-8+ billion over the next five years



Our Differentiated Development 

Capabilities in Action
Lluis Noguera

Global Head of Development

Chief Executive Officer, X-Elio 



We have a leading global development pipeline of 134 GW
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Region Technology

39%

19%

11%

31%

North America Europe South America Asia-Pacific

2%

18%

2%

51%

10%

17%

Hydro Onshore Wind

Offshore Wind Utility Solar

Distributed Generation Sustainable Solutions
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Which we have been able to continuously grow and pull forward

Cumulative Advanced-Stage Projects to Be Commissioned Over the Next Three Years
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And our growth is supported by deep expertise through the value chain
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Five Centralized 

Control Centers

Strong OEM 

Relationships

3,700 Operating 

Employees

Regulatory 

Expertise

140+ Power 

Marketing     

Experts

Construction 

Management

Engineering and 

Development

Grid 

Optimization
Develop, Build and Operate

~800 Global 

Creditworthy 

Customers

Equipment 

Procurement



Our near-term development pipeline is significantly de-risked—securing 

the economics and commissioning timeline for our projects 
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Based on the installed capacity on projects that are expected to complete in the next 3 years

38%

23%

23%

12%

4%

Project Status

~18 GW

Under-construction and completed

Revenue and inputs fully contracted

Grid approved, land secured, finalizing 

concurrent revenue/input contracting

Short lead time projects

Late planning stage



1.2 GW
Operating and under-

construction assets

~80%
Contracted generation 

through long-term PPAs

14.8 GW 
Pipeline across nine 

countries

A global solar operating and development platform
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1.7 GW 
Commissioned capacity 

since acquisition



With integrated local teams in operating regions
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Local relationships, that 

are supported by a 

global team

North 

America
3,000 MW

Asia 

Pacific
2,000 MW

South 

America
1,000 MW

Europe
8,800 MW



Transformed into a self-funded business
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1.5 GW
Recycled assets to low-

cost-of-capital buyers

$350M
Corporate-level facilities 

raised for bridge 

financing

2.3x 
Multiple on capital 

generated from asset 

rotation



Accelerated development and expanded growth pipeline
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Tripled run-rate 

commissioning

0.5 GW 1.5 GW
5 GW

15 GW

2019 2023

+200%



Strategy moving forward

Deliver over 2 GW of new ready-to-build projects annually and sustain step up in growth

Maintain self-funding model and continue to crystalize attractive developer returns

Expand into new renewable technologies such as storage
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We will employ a similar playbook going forward
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Targeting to generate premium returns on development activities



Brookfield Renewable’s scale 

and operational expertise 

enable it to capitalize on 

opportunities like X-Elio



Well Positioned to Deliver Growth
Jehangir Vevaina 

Chief Investment Officer



We are operating in an evolving market where tailwinds are accelerating…
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Increasing 

Decarbonization 

Objectives

More 

Constructive 

Power Prices

Growing 

Corporate Demand



…and are well positioned to navigate the challenges in our sector
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Rising Interest 

Rates

Access to Capital Supply Chain 

Constraints



We are as confident as ever that 

we can put scale capital to work at 

our target 12-15% returns



We have consistently demonstrated a differentiated growth strategy 

investing across the development spectrum

Utilizing our access 

to capital to invest 

where others 

cannot

Investing at scale 

with conviction 

when we see 

market dislocation 

Leveraging our 

capabilities to 

invest for value

Generating strong 

returns despite 

market volatility
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Our biggest deals where we have brought in partners are some of our best
Validates our underwriting thesis and enables us to take on larger deals at premium returns
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$6 Billion

20%+ IRR

7 partners

$3 Billion

20%+ IRR

10 partners

$8 Billion

5 partners

$13 Billion

9+ partners



2017-2023

$285M

2023

$710M

2022

$1B
2023

$1.4B

2023

$1B

2018

$740M

2019

$540M

Invest capital at scale with conviction leveraging the knowledge from our 

existing investments

Figures represent equity invested and committed.
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2023

$360M
India Project 

Development



We can invest where we generate the best risk-adjusted returns 

regardless of where the business is on the development spectrum
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Greenfield 

development

Development, 

construction, 

repowering, and  

operating

Contracted and 

operating



Our development and operating expertise allows us to unlock value

Uniquely positioned 

to execute carve-out 

Operational and 

commercial 

synergies

Performance and 

capital structure 

optimization

Development and 

repowering potential
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We have retained and enhanced value despite volatile markets
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Strong cost management in challenging conditions  

Disciplined underwriting with upside from the IRA

Benefiting from commercial expertise to secure higher prices   

Industry-leading financing solutions

Optimized capital structure to cushion against rising interest rates



We have a track record of 

delivering growth and are 

better than ever prepared to 

continue doing so



Continuing Our Track Record of 

Robust Cash Flow Growth

Wyatt Hartley

Chief Financial Officer



We have a strong, durable balance sheet and access to scale capital 

To fund growth and manage through volatility
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BBB+
Investment-grade 

balance sheet

98%
Fixed-rate debt1 

and no material 

near-term 

maturities

$4.5B
Available liquidity

Significant
Partner capital



Our asset recycling success underscores our differentiated capabilities 

Generating value for unitholders and funding growth

X-Elio Asset Rotation

Utility-Scale Solar

1,500 MW
~$1B in proceeds

Average 2.3x MOIC

Minority Sell Downs

Various Renewable Assets

400 MW
~$500M in proceeds

Average 3.1x MOIC1

Uruguay Portfolio

Wind and Utility-Scale Solar

121 MW
~$150M in proceeds

2.5x MOIC
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We generate resilient, high-quality cash flows… 

1 Based on contracted generation as a percentage of total generation, net to Brookfield Renewable, excluding Brazil and Colombia hydroelectric portfolios.

2 Remaining useful lives, calculated on a weighted-average basis.

3 Based on contracts with inflation escalators, net to Brookfield Renewable

~70%
Of revenues are 
inflation linked3

70%+
High gross 

margins

~90% 
Contracted1 

under 13-year 
PPAs2 

Diversified
No single market 

>10%
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2022

7%
2%

2%

8%

6%

8%

10%

9%6%
4%

2%

9%

2%1%

1%

10%

1%
9%

3%

Ontario - Hydro Quebec - Hydro Other Canada Hydro
New York - Hydro New England - Hydro PJM - Hydro
Brazil Hydro Colombia Hydro Canada Wind
U.S. Wind Brazil Wind Europe Wind
Asia Wind Canada Solar Brazil Solar
Europe Solar Asia Solar Distributed Generation
Storage & Other

<1%

…that we have grown consistently over the past decade
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2012

10%+
FFO Per-Unit

CAGR

14%

12%

1%

15%

5%

4%4%

28%

13%
4%

Ontario - Hydro Quebec - Hydro Other Canada Hydro

New York - Hydro New England - Hydro PJM - Hydro

Other U.S. Hydro Brazil Hydro Canada Wind

Storage & Other



2023 2028

Our growth levers going forward look stronger than ever
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Over 9%
M&A Activities

2–3%
Inflation 

Escalation

2–4%
Margin 

Enhancement

10%+
FFO Per-Unit 

Growth

Annually

3–5%
Development 

Pipeline



Persistent inflation is a positive for our indexed cash flows
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Last year

2–3%
Near-term inflation 

forecast

This year

2–4%
Near-term inflation 

forecast

Every 1% equals ~$30M of 

additional FFO 



Last year’s prices

~$70/MWh
This year’s prices

~$75/MWh

Our margins are growing on stronger all-in market prices 

With renewable credits and ancillary products providing additional benefits

54

Every $5/MWh translates 

into ~$25M of FFO



We are delivering our development pipeline on time and on budget, while 

significantly increasing our run-rate commissioning
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Advanced 

Pipeline

~17 GW ~22 GW

Run-Rate 

Commissioning

~4 GW ~7 GW

+35% 
since last year

+60%
since last year

+$100M FFO +$30M FFO



We are acquiring assets that are highly accretive to cash flows

Already secured meaningful growth for next year
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Secured M&A

20242022 2023

Completed M&A



Positioning us to accelerate 

our FFO per unit growth and 

deliver strong returns to 

investors



Key Takeaways and Q&A

Connor Teskey



Key takeaways

Growth opportunities for our business and sector are better than ever

The current environment plays to our operating and financial strengths

We have a highly visible path to double-digit FFO growth

We expect our recent elevated level of growth to continue

We are confident on delivering 5–9% distribution growth and 12–15% total 

returns
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Slide 9, 17, 19, 35, 42, 44, 45, 57

1. Acquisition of Duke Energy Renewables, Banks Renewables, 

Westinghouse Electric, and Origin Energy's Energy Markets 

business are yet to be closed

Slide 11, 49

1. Fixed debt exposure on a proportionate basis. Total floating 

rate exposure is 9% of which 7% is related to floating rate 

debt exposure of certain regions outside of North America 

and Europe due to the high cost of hedging associated with 

those regions.

2. Operating capacity includes Duke Energy Renewables 

business

Slide 12

1. Operating and development capacity inclusive of Duke 

Energy Renewables business

2. AUM inclusive of Duke Energy Renewables

Slide 50

1. MOIC excludes sale of toehold investments in public equities.

Endnotes

62



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, 2023, 

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 performance, 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”, “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”, “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: 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’s election not to source acquisition 

opportunities for us and our lack of access to all renewable power acquisitions that 

Brookfield 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 and Brookfield’s significant influence over us; the departure 

of some or all of Brookfield’s key professionals; our lack of independent means of 

generating revenue; changes in how Brookfield elects to hold its ownership interests in 

Brookfield Renewable; Brookfield 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”. 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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