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INTRODUCTION AND USE OF CERTAIN TERMS

Unless otherwise specified, information provided in this annual report on Form 20-F (this “Form 20-F”) is as of
December 31, 2022. Unless the context requires otherwise, when used in this Form 20-F, the terms “Brookfield
Renewable”, “our group”, “we”, “us” and “our” refer to Brookfield Renewable Partners L.P. and its controlled
entities, including BRELP, the Holding Entities, BEPC and the Operating Entities, each as defined in this Form 20-
F, “the partnership” refers to Brookfield Renewable but excludes BEPC; “BEP” refers to Brookfield Renewable
Partners L.P.; and “Brookfield” refers to Brookfield Corporation and its subsidiaries (other than Brookfield
Renewable) and unless the context otherwise requires, includes Brookfield Asset Management (as defined in this
Form 20-F). All references to “our portfolio” includes 100% of the capacity and energy of our facilities even
though we do not own 100% of the economic output of such facilities (see the table under Item 4.B. “Business
Overview — Our Operations” for details on our portfolio). Unless the context suggests otherwise, references to:

“2011 Bond Indenture” means the amended and restated indenture, dated November 23, 2011, among Canadian
Finco, The Bank of New York Mellon and BNY Trust Company of Canada, as amended and restated from time to
time, governing the Canadian Bonds.

“2021 Bond Indenture” means the indenture, dated August 11, 2021, between Canadian Finco and Computershare
Trust Company of Canada.

“ABCA” means the Business Corporations Act (Alberta), R.S.A. 2000, c. B-9, as amended, including the
regulations promulgated under such Act.

“Adjusted EBITDA” means revenues less direct costs (including energy marketing costs) and other income, before
the effects of interest expense, income taxes, depreciation, management service costs, non-controlling interests,
unrealized gain or loss on financial instruments, non-cash gain or loss from equity-accounted investments,
distributions to preferred limited partners and other typical non-recurring items. Our company includes realized
disposition gains and losses on assets that we developed and/or did not intend to hold over the long-term within
Adjusted EBITDA in order to provide additional insight regarding the performance of investments on a cumulative
realized basis, including any unrealized fair value adjustments that were recorded in equity and not otherwise
reflected in current period net income. Refer to “Cautionary Statement Regarding Use of Non-IFRS Measures” and
item 5A “Operating Results — Financial Performance Review on Proportionate Information — Reconciliation of
non-IFRS measures”.

“Affiliate” or “affiliate” of any person is a person that, directly or indirectly through one or more intermediaries,
controls, is controlled by or is under common control with such person.

“Amended and Restated Limited Partnership Agreement of BEP” means the fourth amended and restated
limited partnership agreement of BEP, dated May 3, 2016, as amended from time to time.

“Amended and Restated Limited Partnership Agreement of BRELP” means the fourth amended and restated
limited partnership agreement of BRELP, dated December 30, 2020, as amended from time to time.

“Asset Management Company” means Brookfield Asset Management ULC, which is owned 75% by Brookfield
Corporation and 25% by Brookfield Asset Management.

“Audit Committee” means the audit committee of the board of directors of the Managing General Partner.

“Base Management Fee” has the meaning given to it under Item 6.A “Directors and Senior Management — Our
Master Services Agreement — Management Fee”.

“BEM LP” means Brookfield Energy Marketing LP, an indirect wholly-owned subsidiary of Brookfield
Corporation.

“BEP” means Brookfield Renewable Partners L.P.

“BEPC” means, unless the context requires otherwise, Brookfield Renewable Corporation and its direct and indirect
operating subsidiaries as a group.

“BEPC exchangeable shares” means the class A exchangeable subordinate voting shares of BEPC.
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“Bermuda Partnership Acts” means the Bermuda Exempted Partnerships Act 1992 (as amended) together with the
Bermuda Limited Partnership Act 1883 (as amended).

“BESS” means battery energy storage system.
“BPUSHA” means Brookfield Power US Holding America Co.
“BRELP” means Brookfield Renewable Energy L.P.

“BRELP Class A Preferred Units” means the Class A Preferred Limited Partnership Units, issuable in series, of
BRELP.

“BRELP General Partner” means BRP Bermuda GP Limited, which serves as the general partner of BRELP GP
LP.

“BRELP GP LP” means BREP Holding L.P., which serves as the general partner of BRELP.
“BRELP Preferred Units” means the preferred limited partnership units in the capital of BRELP.
“BRELRP Series 5 Preferred Units”” means the Class A Preferred Units, Series 5 of BRELP.
“BRELRP Series 7 Preferred Units”” means the Class A Preferred Units, Series 7 of BRELP.
“BRELRP Series 9 Preferred Units”” means the Class A Preferred Units, Series 9 of BRELP.
“BRELRP Series 11 Preferred Units” means the Class A Preferred Units, Series 11 of BRELP.
“BRELP Series 13 Preferred Units” means the Class A Preferred Units, Series 13 of BRELP.
“BRELP Series 15 Preferred Units” means the Class A Preferred Units, Series 15 of BRELP.
“BRELP Series 17 Preferred Units” means the Class A Preferred Units, Series 17 of BRELP.
“BRELP Series 18 Preferred Units” means the Class A Preferred Units, Series 18 of BRELP.

“Brookfield” means Brookfield Corporation and its subsidiaries, or any one or more of them, as the context
requires, other than entities within Brookfield Renewable and unless the context otherwise requires, includes
Brookfield Asset Management.

“Brookfield Accounts” has the meaning given to it under Item 7.B “Related Party Transactions — Conflicts of
Interest and Fiduciary Duties”.

“Brookfield Asset Management” means Brookfield Asset Management Ltd.
“Brookfield Business Partners” means Brookfield Business Partners L.P.
“Brookfield Corporation” means Brookfield Corporation (formerly Brookfield Asset Management Inc.).

“Brookfield Renewable” means Brookfield Renewable Partners L.P. and its controlled entities, including BRELP,
the Holding Entities, BEPC and the Operating Entities, taken together, or any one or more of them, as the context
requires.

“BRP Equity” means Brookfield Renewable Power Preferred Equity Inc.
“BRPI” means Brookfield Renewable Power Inc., an indirect wholly-owned subsidiary of Brookfield Corporation.
“BRTM” means Brookfield Renewable Trading and Marketing LP, which is a subsidiary of Brookfield Renewable.

“Cameco” means Cameco Corporation.
“Canadian Bond Guarantors” means, collectively, BEP, BRELP, NA Holdco, LATAM Holdco, Euro Holdco,
Investco and BEP Subco Inc.

“Canadian Bonds” means all outstanding bonds issued by Canadian Finco pursuant to the 2011 Bond Indenture and
the 2021 Bond Indenture, as applicable.

“Canadian Finco” means Brookfield Renewable Partners ULC.
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“CBCA” means the Canada Business Corporations Act, R.S.C. 1985, c. C-44, as amended, including the
regulations promulgated under such Act.

“CCS” has the meaning given to it under Item 3.B “Risk Factors — Risks Related to Our Operations and the
Renewable Power Industry”.

“CDS” means CDS Clearing and Depository Services Inc.

“CEE Funds” means the Germany based asset manager that holds renewable energy funds targeting low-risk
renewable investments, which is a portfolio company of Brookfield Corporation.

“CFA” means a “controlled foreign affiliate” as defined in the Tax Act.
“Class A Preference Shares” means BRP Equity’s Class A Preference Shares, issuable in series.
“Class A Preferred Units” means BEP’s Class A Preferred Limited Partnership Units, issuable in series.

“Class B Preference Shares” has the meaning given to it under Item 10.B “Memorandum and Articles of
Association — BRP Equity”.

“Code” has the meaning given to it under Item 6.C “Board Practices — Code of Business Conduct and Ethics”.

“CODM?” has the meaning given to it under Item 5.A “Operating Results — Financial Performance Review on
Proportionate Information”.

“Conflicts Protocols” has the meaning given to it under Item 7.B “Related Party Transactions — Conflicts of
Interest and Fiduciary Duties”.

“CPI” means the Canadian consumer price index.
“CRA” means the Canada Revenue Agency.

“CSP” means concentrated solar power.

“DG” means distributed generation.

“DRIP” means BEP’s distribution reinvestment plan.

“DRS Statement” has the meaning given to it under Item 4.B “Business Overview — Our LP Unit Distribution
Reinvestment Plan”.

“DTC” means The Depository Trust Company.
“EDGAR” means the Electronic Data Gathering, Analysis, and Retrieval system administered by the SEC.

“Energy Marketing Agreement” has the meaning given to it under Item 7.B “Related Party Transactions —
Energy Marketing Agreement”.

“Energy Marketing Internalization” has the meaning given to it under Item 7.B “Related Party Transactions —
Energy Marketing Internalization”.

“Energy Revenue Agreement” has the meaning given to it under Item 7.B “Related Party Transactions — Energy
Revenue Agreement”.

“ESG” means environmental, social and governance.
“Euro Holdco” means Brookfield BRP Europe Holdings (Bermuda) Limited.
“E.U.” means the European Union.

“Exchange Act” means the United States Securities Exchange Act of 1934, as amended, and the rules and
regulations promulgated thereunder.

“FAPI” means “foreign accrual property income” as defined in the Tax Act.

“FATCA” means the Foreign Account Tax Compliance provisions of the Hiring Incentives to Restore Employment
Act 0f 2010.
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“FERC” has the meaning given to it under Item 4.B “Business Overview — North American Business — United
States”.

“First Distribution Threshold” has the meaning given to it under item 10.B “Memorandum and Articles of
Association — Description of the Amended and Restated Limited Partnership Agreement of BRELP —
Distributions”.

“Foreign Tax Credit Generator Rules” has the meaning given to it under Item 3.D “Risk Factors — Risks
Relating to Taxation — Canada”.

“Form 20-F” means this annual report filed on Form 20-F.

“Fund” means Brookfield Renewable Power Fund, a limited purpose trust established under the laws of the
Province of Québec, and where appropriate, includes its subsidiaries.

“Funds From Operations” means Adjusted EBITDA less interest, current income taxes, management service costs
and distributions to preferred shareholders, preferred unitholders and perpetual subordinated noteholders, before the
effects of certain cash items (e.g., acquisition costs and other typical non-recurring cash items) and certain non-cash
items (e.g., deferred income taxes, depreciation, non-cash portion of non-controlling interests, unrealized gain or
loss on financial instruments, non-cash gain or loss from equity-accounted investments, and other non-cash items) as
these are not reflective of the performance of the underlying business. Brookfield Renewable includes realized
disposition gains and losses on assets that we developed and/or did not intend to hold over the long-term within
Funds From Operations in order to provide additional insight regarding the performance of investments on a
cumulative realized basis, including any unrealized fair value adjustments that were recorded in equity and not
otherwise reflected in current period net income. Refer to “Cautionary Statement Regarding Use of Non-IFRS
Measures” and item 5A “Operating Results — Financial Performance Review on Proportionate Information —
Reconciliation of non-IFRS measures”.

“Governing Body” in relation to an entity, means the board of directors or equivalent of such entity.

“Government of Canada Yield” on any date means the yield to maturity on such date (assuming semi-annual
compounding) of a Canadian dollar denominated non-callable Government of Canada bond with a term to maturity
of five years as quoted as of 10:00 a.m. (Toronto time) on such date and which appears on the Bloomberg Screen
GCANSYR Page on such date; provided that, if such rate does not appear on the Bloomberg Screen GCAN5SYR
Page on such date, the Government of Canada Yield will mean the average of the yields determined by two
registered Canadian investment dealers selected by BRP Equity, as being the yield to maturity on such date
(assuming semi-annual compounding) which a Canadian dollar denominated non-callable Government of Canada
bond would carry if issued in Canadian dollars at 100% of its principal amount on such date with a term to maturity
of five years.

“GW?” means gigawatt.
“GWh” means gigawatt hour.

“Holder” has the meaning given to it under Item 10.E “Taxation — Certain Material Canadian Federal Income Tax
Considerations”.

“Holding Entities” means LATAM Holdco, NA Holdco, Euro Holdco and Investco and any other direct wholly-
owned subsidiary of BRELP created or acquired after the date of the Amended and Restated Limited Partnership
Agreement of BRELP.

“IASB” means the International Accounting Standards Board.
“IFRS” means the International Financial Reporting Standards, as issued by the IASB.

“Indirect CFA” has the meaning given to it under Item 3.D “Risk Factors — Risks Relating to Taxation —
Canada”.

“Inflation Reduction Act” means the United States Inflation Reduction Act of 2022 (H.R.5376), as amended,
including the rules and regulations promulgated thereunder.

“Investco” means Brookfield Renewable Investments Limited.
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“Investment Company Act” means the United States Investment Company Act of 1940, as amended, and the rules
and regulations promulgated under such Act.

“IRS” means the United States Internal Revenue Service.
“Isagen” means Isagen S.A. E.S.P.

“LATAM Holdco” means BRP Bermuda Holdings I Limited.
“LIBOR” means London Interbank Offered Rate.

“Licensing Agreement” has the meaning given to it under Item 7.B “Related Party Transactions — Licensing
Agreement”.

“LP unitholders” means holders of LP units.

“LP units” or “BEP units” means the non-voting limited partnership units in the capital of BEP, other than the
Preferred Units, including any LP units issued pursuant to the Redemption-Exchange Mechanism or pursuant to the
exchange of BEPC exchangeable shares.

“LTA” means long-term average.

“Managing General Partner” means Brookfield Renewable Partners Limited, which serves as BEP’s general
partner.

“Market Price” means the volume weighted average of the trading price for our LP units on the NYSE for the five
trading days immediately preceding the date the relevant distribution is paid by BEP.

“Master Services Agreement” means the Fourth Amended and Restated Master Services Agreement, dated June
30, 2022, among Brookfield Corporation, BEP, BRELP, the Holding Entities, BEPC, the Service Provider and
others, as amended from time to time.

“MMBTu” means metric million British thermal units.

“MI 61-101” means Multilateral Instrument 61-101 Protection of Minority Security Holders in Special
Transactions.

“MRE” means the hydrological balancing pool administered by the government of Brazil.
“MRF” means material recovery facility.

“MSA Holding Entities” means NA Holdco, LATAM Holdco, Brookfield BRP Canada Corp., Brookfield BRP
Holdings (US) Inc., Euro Holdco, Investco, BRP Equity, Canadian Finco, BEPC and any direct wholly-owned
subsidiary of BRELP created or acquired on or after the date of the Master Services Agreement, excluding, for
greater certainty, any Operating Entities.

“MMTPA” means million metric tons per annum.

“MW” means megawatt.

“MWh” means megawatt hour.

“NA Holdco” means Brookfield BRP Holdings (Canada) Inc.

“Nominating and Governance Committee” means the nominating and governance committee of the board of
directors of the Managing General Partner.

“Non-Resident Entities” has the meaning given to it under Item 3.D “Risk Factors — Risks Relating to Taxation —
Canada”.

“Non-Resident Holder” has the meaning given to it in Item 10.E “Taxation — Holders Not Resident in Canada”.

“Non-Resident Subsidiaries” has the meaning given to it under Item 3.D “Risk Factors — Risks Relating to
Taxation — Canada”.
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“Non-Resident Unitholders” has the meaning given to it under Item 3.D “Risk Factors — Risks Relating to
Taxation — Canada”.

“Non-U.S. Holder” has the meaning given to it under Item 10.E “Taxation — Certain Material U.S. Federal Income
Tax Considerations”.

“NYSE” means the New York Stock Exchange.
“Oaktree” means Oaktree Capital Group, LLC together with its affiliates.
“Oaktree Accounts” means Oaktree-managed funds and accounts.

“OCI” has the meaning given to it under Item 5.A “Operating Results — Critical Estimates, Accounting Policies
and Internal Controls”.

“Operating Entities” means the subsidiaries of the Holding Entities which, from time to time, directly or indirectly
hold, or may in the future hold, assets or operations, including any assets or operations held through joint ventures,
partnerships and consortium arrangements.

“Perpetual Note Guarantors” means, collectively, BEP, BRELP, LATAM Holdco, Euro Holdco, Investco and
BEP Subco Inc.

“Perpetual Notes” means the Series 1 Perpetual Notes and the Series 2 Perpetual Notes.

“PFIC” has the meaning given to it under Item 3.D “Risk Factors — Risks Relating to Taxation — United States.
“PJM ISO” means the market operated by PJM Interconnection, L.L.C.

“Polenergia” means Polenergia S.A.

“PPA” means a power purchase agreement, power guarantee agreement or similar long-term agreement between a
seller and buyer of electrical power generation.

“Preference Share Guarantees” means the guarantees granted by the Preference Share Guarantors in respect of the
Preference Shares.

“Preference Share Guarantors” means, collectively, BEP, BRELP, NA Holdco, LATAM Holdco, Euro Holdco,
Investco and BEP Subco Inc.

“Preference Shares” means the Class A Preference Shares and the Class B Preference Shares.

“Preferred Unit Guarantees” means the guarantees granted by the Preferred Unit Guarantors in respect of the
Preferred Units.

“Preferred Unit Guarantors” means, collectively, BRELP, NA Holdco, LATAM Holdco, Euro Holdco, Investco
and BEP Subco Inc.

“Preferred Unitholders” means holders of Preferred Units.
“Preferred Units” means the preferred limited partnership units in the capital of BEP.

“PSG” has the meaning given to it under Item 7.B “Related Party Transactions — Conflicts of Interest and
Fiduciary Duties”.

“RDSP” has the meaning given to it under Item 3.D “Risk Factors — Risks Relating to Taxation — Canada”.

“Redeemable/Exchangeable partnership unit” means a limited partnership unit of BRELP that has the rights of
the Redemption-Exchange Mechanism.

“Redemption-Exchange Mechanism” means the mechanism by which Brookfield may request redemption of its
limited partnership interests in BRELP in whole or in part in exchange for cash, subject to the right of Brookfield
Renewable to acquire such interests (in lieu of such redemption) in exchange for LP units.

“Relationship Agreement” means the relationship agreement, dated November 28, 2011, by and among Brookfield
Corporation, BEP, BRELP, the Service Provider and others, as amended from time to time.
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“Resident Holder” means a Holder who, for the purposes of the Tax Act and at all relevant times, is or is deemed to
be a resident of Canada.

“RESP” has the meaning given to it under Item 3.D “Risk Factors — Risks Relating to Taxation — Canada”.
“RRIF” has the meaning given to it under Item 3.D “Risk Factors — Risks Relating to Taxation — Canada”.
“RRSP” has the meaning given to it under Item 3.D “Risk Factors — Risks Relating to Taxation — Canada”.
“S&P” means S&P Global Ratings Canada, a business unit of S&P Global Canada Corp.

“Sarbanes-Oxley Act” means the United States Sarbanes-Oxley Act of 2002, as amended, including the rules and
regulations promulgated thereunder.

“SEC” means the United States Securities and Exchange Commission.

“Second Distribution Threshold” has the meaning given to it under Item 10.B “Memorandum and Articles of
Association — Description of the Amended and Restated Limited Partnership Agreement of BRELP —
Distributions”.

“Securities Act” means the United States Securities Act of 1933, as amended, and the rules and regulations
promulgated thereunder.

“SEDAR” means the System for Electronic Document Analysis and Retrieval administered by the Canadian
Securities Administrators.

“Series 1 Shares” means the Class A Preference Shares, Series 1 of BRP Equity.
“Series 2 Shares” means the Class A Preference Shares, Series 2 of BRP Equity.
“Series 3 Shares” means the Class A Preference Shares, Series 3 of BRP Equity.
“Series 4 Shares” means the Class A Preference Shares, Series 4 of BRP Equity.
“Series 5 Shares” means the Class A Preference Shares, Series 5 of BRP Equity.
“Series 6 Shares” means the Class A Preference Shares, Series 6 of BRP Equity.

“Series 1 Perpetual Notes” means the 4.625% perpetual subordinated notes of NA Holdco issued on April 15,
2021.

“Series 2 Perpetual Notes” means the 4.875% perpetual subordinated notes of NA Holdco issued on December 9,
2021.

“Series 5 Preferred Units” means the Class A Preferred Units, Series 5 of BEP.
“Series 7 Preferred Units” means the Class A Preferred Units, Series 7 of BEP.
“Series 8 Preferred Units” means the Class A Preferred Units, Series 8 of BEP.
“Series 9 Preferred Units” means the Class A Preferred Units, Series 9 of BEP.
“Series 10 Preferred Units” means the Class A Preferred Units, Series 10 of BEP.
“Series 11 Preferred Units” means the Class A Preferred Units, Series 11 of BEP.
“Series 12 Preferred Units” means the Class A Preferred Units, Series 12 of BEP.
“Series 13 Preferred Units” means the Class A Preferred Units, Series 13 of BEP.
“Series 14 Preferred Units” means the Class A Preferred Units, Series 14 of BEP.
“Series 15 Preferred Units” means the Class A Preferred Units, Series 15 of BEP.
“Series 16 Preferred Units” means the Class A Preferred Units, Series 16 of BEP.
“Series 17 Preferred Units” means the Class A Preferred Units, Series 17 of BEP.
“Series 18 Preferred Units” means the Class A Preferred Units, Series 18 of BEP.
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“Service Provider” means BRP Energy Group L.P., Brookfield Global Renewable Energy Advisor Limited,
Brookfield Asset Management Private Institutional Capital Adviser (Canada), L.P., Brookfield Private Capital
(DIFC) Limited, Brookfield Canada Renewable Manager LP, Brookfield Renewable Energy Group LLC and
includes any other affiliate of such entities that provides services to Brookfield Renewable pursuant to our Master
Services Agreement or any other service agreement or arrangement.

“Service Recipients” means BEP, BEPC, BRELP, the MSA Holding Entities and, at the option of the MSA
Holding Entities, any Operating Entities.

“SHPP” means a small hydroelectric power plant, which is a category of hydro power facilities in Brazil with 30
MW of capacity or less.

“SIFT Rules” has the meaning given to it under Item 3.D “Risk Factors — Risks Relating to Taxation — Canada”.

“Special Distribution” has the meaning given to it under Item 4.A “History and Development of the Company —
Recent Developments”.

“Tax Act” means the Canadian Income Tax Act, R.S.C. 1985, c. 1. (5th Supp), as amended, including the
regulations promulgated under such Act.

“Tax Proposals” means all specific proposals to amend the Tax Act publicly announced by or on behalf of the
Minister prior to the date hereof.

“TerraForm Power” or “TERP” means TerraForm Power Parent, LLC, the successor entity to TerraForm Power,
Inc. and as the context requires, its successor entities.

“TMTPA” means thousand metric tons per annum.
“TFSA” has the meaning given to it under Item 3.D “Risk Factors — Risks Relating to Taxation — Canada”.

“Total Capitalization Value” means, in any quarter, the sum of (i) the fair market value of an LP unit multiplied by
the number of LP units issued and outstanding on the last trading day of the quarter (assuming full conversion of any
limited partnership interests held by any member of Brookfield in BRELP into LP units), plus (ii) for each class or
series of security of a Service Recipient (other than LP units) issued to third parties not forming part of Brookfield
Renewable, the fair market value of such security multiplied by the number of securities of such class or series
issued and outstanding on the last trading day of the quarter (calculated on a fully-diluted basis), plus (iii) the
principal amount of all debt not captured by paragraph (ii) owed by each Service Recipient (excluding for this
purpose any Operating Entity) on the last trading day of the quarter to any person not forming part of Brookfield
Renewable, which debt has recourse to any Service Recipient, less any amount of cash held by all Service
Recipients (excluding for this purpose any Operating Entity) on such day.

“Treasury Regulations” means the Treasury regulations promulgated under the U.S. Internal Revenue Code.
“Treaty” means the Canada-United States Income Tax Convention (1980), as amended.

“TSX” means the Toronto Stock Exchange.

“TWh” means terawatt hour.

“UBTI” has the meaning given to it under Item 3.D “Risk Factors — Risks Relating to Taxation — United States”.
“U.K.” or “United Kingdom” means the United Kingdom of Great Britain and Northern Ireland.

“Unitholders” means LP unitholders and Preferred Unitholders; provided that for purposes of Item 5. “Operating
and Financial Review and Prospects” of this Form 20-F, “Unitholders” has the meaning given to it under Item 5.A
“Operating Results — Basis of Presentation”.

“Units” means LP units and Preferred Units.

“Uyghur Forced Labor Prevention Act” means the United States Uyghur Forced Labor Prevention Act (H.R.
1155), as amended, including the rules and regulations promulgated thereunder

“U.S.” or “United States” means the United States of America.
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“U.S. Holder” has the meaning given to it under Item 10.E “Taxation — Certain Material U.S. Federal Income Tax
Considerations”.

“U.S. Internal Revenue Code” means the United States /nternal Revenue Code of 1986, as amended.

“Voting Agreement” means the voting agreement, dated November 28, 2011, between BEP and Brookfield that
provides BEP, through the Managing General Partner, with a number of voting rights, including the right to direct
all eligible votes in the election of the directors of the BRELP General Partner.

“Westinghouse” means Westinghouse Electric Corporation.

“X-Elio” means X-Elio Energy S.L.
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FORWARD-LOOKING STATEMENTS

This Form 20-F contains forward-looking statements concerning the business and operations of Brookfield
Renewable. Forward-looking statements may include estimates, plans, expectations, opinions, forecasts, projections,
guidance or other statements that are not statements of fact. Forward-looking statements in this Form 20-F 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 and dispositions,
future energy prices and demand for electricity, economic recovery, achieving long-term average generation, project
development and capital expenditure costs, 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”, “targets”, “believes” or variations of such words and phrases, or
statements that certain actions, events or results “may”, “could”, “would”, “should”, “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 Form 20-F 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 achievements
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:

»  general economic conditions and risks relating to the economy, including unfavorable changes in interest
rates, foreign exchange rates, inflation and volatility in the financial markets;

» changes to resource availability, as a result of climate change or otherwise, at any of our facilities;

*  supply, demand, volatility and marketing in the energy markets;

* our inability to re-negotiate or replace expiring PPAs on similar terms;

e anincrease in the amount of uncontracted generation in our portfolio or adverse changes to the MRE;
» availability and access to interconnection facilities and transmission systems;

*  our ability to comply with, secure, replace or renew concessions, licenses, permits and other governmental
approvals needed for our operating and development projects;

* our real property rights for our 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 existing facilities and of developing new projects;

*  equipment failures and procurement challenges;

» dam failures and the costs and potential liabilities associated with such failures;

*  uninsurable losses and higher insurance premiums;

» changes in regulatory, political, economic and social conditions in the jurisdictions in which we operate;
»  force majeure events;

*  health, safety, security and environmental risks;

«  energy marketing risks and our ability to manage commodity and financial risk;

* involvement in litigation and other disputes, and governmental and regulatory investigations;
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*  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;

« advances in technology that impair or eliminate the competitive advantage of our projects;

*  increases in water rental costs (or similar fees) or changes to the regulation of water supply;

* labor disruptions and economically unfavorable collective bargaining agreements;

« fraud, bribery, corruption, other illegal acts or inadequate or failed internal processes or systems;

* the COVID-19 pandemic, as well as the direct and indirect impacts that a pandemic may have, or any other
pandemic;

*  our inability to finance our operations and fund growth due to the status of the capital markets or our ability
complete capital recycling initiatives;

*  operating and financial restrictions imposed on us by our loan, debt and security agreements;
»  changes to our credit ratings;
* the incurrence of debt at multiple levels within our organizational structure;

* adverse changes in currency exchange rates and our inability to effectively manage foreign currency
exposure through our hedging strategy or otherwise;

*  our inability to identify sufficient investment opportunities and complete transactions;

« the growth of our portfolio and our inability to realize the expected benefits of our transactions or
acquisitions;

*  changes to our current business, including through future sustainable solutions investments;
*  our inability to develop the projects in our development pipeline;

* 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, including certain investments made
through joint ventures, partnerships, consortiums or structured arrangements;

» political instability or changes in government policy negatively impacting our business or assets;
«  some of our acquisitions may be of distressed companies, which may subject us to increased risks;

* 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;
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« future sales or issuances of our securities will result in dilution of existing holders and even the perception
of such sales or issuances taking place could depress the trading price of the BEP units or BEPC
exchangeable shares;

*  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;

*  being deemed an “investment company” under the Investment Company Act;

« the effectiveness of our internal controls over financial reporting;

» failure of our systems technology;

* any changes in the market price of the BEP units and BEPC exchangeable shares; and

»  other factors described in this Form 20-F, including those set forth under Item 3.D “Risk Factors”, Item 4.B
“Business Overview” and Item 5.A “Operating Results”.

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 Form 20-F and should not be relied upon as
representing our views as of any date subsequent to the date of this Form 20-F. 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 Item 3.D “Risk Factors™.

Historical Performance and Market Data

This Form 20-F contains information relating to our business as well as historical performance and market data.
When considering this data, you should bear in mind that historical results and market data may not be indicative of
the future results that you should expect from us.

Financial Information

The financial information contained in this Form 20-F is presented in U.S. dollars and, unless otherwise
indicated, has been prepared in accordance with IFRS. All figures are unaudited unless otherwise indicated. In this
Form 20-F, all references to “$” are to U.S. dollars. Canadian dollars, Brazilian reais, Euros, Colombian pesos,
British pounds sterling, Chinese renminbi and Australian dollars are identified as “C$”, “R$”, “€”, “COP”, “£”,
“CNY” and “A$” respectively.

CAUTIONARY STATEMENT REGARDING THE USE OF NON-IFRS MEASURES

We prepare our financial statements in accordance with IFRS. However, this Form 20-F also contains
references to Adjusted EBITDA, Funds From Operations and Funds From Operations per Unit which are not
generally accepted accounting measures standardized under IFRS and therefore may differ from definitions of
Adjusted EBITDA, Funds From Operations and Funds From Operations per Unit used by other entities. In
particular, our definition of Funds From Operations may differ from the definition of funds from operations used by
other organizations, as well as the definition of funds from operations used by the Real Property Association of
Canada (“REALPAC”) and the National Association of Real Estate Investment Trusts, Inc. (“NAREIT”), in part
because the NAREIT definition is based on U.S. GAAP, as opposed to IFRS. We believe that Adjusted EBITDA,
Funds From Operations and Funds From Operations per Unit are useful supplemental measures that may assist
investors in assessing our financial performance. None of Adjusted EBITDA, Funds From Operations or Funds
From Operations per Unit should be considered as the sole measure of our performance and should not be
considered in isolation from, or as a substitute for, analysis of our financial statements prepared in accordance with
IFRS. These non-IFRS measures reflect how we manage our business and, in our opinion, enable investors and other
readers to better understand our business. Reconciliations of each of Adjusted EBITDA, Funds From Operations and
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Funds From Operations per Unit to net income (loss) are presented in Item 5.A “Operating Results — Financial
Performance Review on Proportionate Information — Reconciliation of non-IFRS measures”.
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PART I
ITEM 1. IDENTITY OF DIRECTORS, SENIOR MANAGEMENT AND ADVISERS
Not applicable.
ITEM 2. OFFER STATISTICS AND EXPECTED TIMETABLE
Not applicable.
ITEM 3. KEY INFORMATION
3.A [RESERVED]

3B CAPITALIZATION AND INDEBTEDNESS
Not applicable.

3.C REASONS FOR THE OFFER AND USE OF PROCEEDS
Not applicable.

3.D RISK FACTORS

Summary of Risk Factors

The following summarizes some, but not all, of the risks provided below. Please carefully consider all of the
information discussed in this “Item 3.D—Risk Factors” in this Form 20-F for a more thorough description of these
and other risks.

Risks Relating to Our Operations and Our Industry

* Risks relating to resource availability, as a result of climate change or otherwise.

*  Risks relating to supply, demand, volatility and marketing in the energy market.

*  Risks relating to the amount of uncontracted generation in our portfolio or adverse changes to the MRE.

* Risks relating to ability to access interconnection facilities and transmission systems.

* Risks relating to our expiring contracts, counterparty defaults and concessions, licenses and permits.

* Risks relating to our use and enjoyment of real property rights.

* Risks of increased cost of operating our plants and of developing new plants.

* Risks relating to equipment failure and procurement challenges, and any loss of generating capacity and
damage to the environment.

»  Risks related to uninsurable losses.

* Risks relating to disputes, litigation and governmental and regulatory policies and investigations.

* Risks relating to our facilities being affected by local communities.

*  Risks relating to future labor disruptions and economically unfavorable collective bargaining agreements.

*  Risks relating to advances and investments in technology.

* Risks relating to increases in water rental costs (or similar fees) or changes to the regulation of water
supply.

* Risks relating to the COVID-19 pandemic or other pandemics.

Risks Relating to Financing
* Risks relating to our ability to finance our operations and fund growth, including completing capital
recycling initiatives, compliance with debt covenants, changes in our credit ratings, incurrence of debt at
multiple levels within our organizational structure.

Risks Relating to Our Growth Strategy
* Risks relating to our ability to identify investment opportunities and complete transactions, as planned.
* Risks relating to changes to our business, including through sustainable solutions investments.
*  Risks relating to integrating new acquisitions.
*  Risks relating to our ability to develop projects in our development pipeline.
*  Risk related to our relationship with local communities and partners.
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* Risks relating to our transactions and joint ventures, partnerships, consortium arrangements or structured
arrangements.

*  Risks relating to political instability, changes in government policy, or unfamiliar cultural factors.

*  Risks relating to acquiring distressed companies.

* Risks relating to our investments in securities,including of other public companies.

e Risks relating to our organizational structure and our ability to control our investments.

Risks Relating to Our Relationship with Brookfield
*  Risks relating to our dependence on Brookfield and the Service Provider.
* Risks relating to our inability to have access to all renewable power acquisitions that Brookfield identifies.
*  Risks relating to the departure of some or all of Brookfield’s professionals.
* Risks relating to the lack of any fiduciary obligations imposed on Brookfield to act in the best interests of
the Service Recipients, Brookfield Renewable or our Unitholders.
* Risks relating to conflicts of interest inherent to our organizational and ownership structure.
*  Risks relating to our inability to terminate the BEP Master Services Agreement.
»  Risks relating to the limited liability of the Service Provider to BEP and the other Service Recipients.
*  Risks relating to Brookfield’s relationship with Oaktree.
*  Risks relating to Brookfield’s ownership position in BEP.
*  Risks relating to our guarantees of certain debt obligations.

Risks Relating to Our Units

* Risks relating to our ability to continue paying comparable or growing cash distributions.

* Risks of dilution caused by the issuance of additional securities, including Units, Preferred Units or
securities exchangeable into LP units.

* Risks relating to our Unitholders’ inability to vote on BEP matters or to take part in the management of
BEP.

* Risks relating to choice of forum provisions in our Amended and Restated Limited Partnership Agreement.

* Risks relating to the market price and volatility of our Units or securities exchangeable into LP units.

* Risks relating to ability to enforce service of process and enforcement of judgements against us and
directors and officers of the Managing General Partner and the Service Provider.

*  Risks relating to our payout ratio.

Risks Relating to Taxation
*  Risks relating to United States, Canadian and Bermudian taxation, and the effects thereof on our business
and operations.

You should carefully consider the following factors in addition to the other information set forth in this Form
20-F. If any of the following risks actually occur, our business, financial condition, results of operations and
prospects could be adversely affected and the value of our Units would likely decline, and you could lose all or part
of your investment.

Risks Relating to Our Operations and Our Industry

Changes to resource availability, as a result of climate change or otherwise, at any of our facilities could
adversely affect the amount of electricity that we are able to generate.

The revenues generated by our renewable power facilities are correlated to the amount of electricity produced,
which is in turn dependent upon available water flows and upon wind, irradiance and weather conditions generally.
Hydrology, wind, irradiance and weather conditions have natural variations from season to season and from year to
year and may also change permanently because of climate change or other factors.

If one or more of our generation facilities were to be subject in the future to flooding, extreme weather
conditions (including severe wind storms and droughts), fires, natural disasters, or if unexpected geological or other
adverse physical conditions were to develop at any of our generation facilities, the generation capacity of that
facility could be significantly reduced or eliminated. For example, our hydroelectric facilities depend on the
availability of water flows within the watersheds in which we operate and could be materially impacted by changes
to hydrology patterns, such as droughts. In the event of severe flooding, our hydrology facilities may be damaged.
Wind energy and solar energy are highly dependent on weather conditions and, in particular, on wind conditions and
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irradiance, respectively. The profitability of a wind farm depends not only on observed wind conditions at the site,
which are inherently variable, but also on whether observed wind conditions are consistent with assumptions made
during the project development phase or when a given project was acquired. Similarly, projections of solar resources
depend on assumptions about weather patterns, shading and irradiance, which are inherently variable and may not be
consistent with actual conditions at the site. A sustained decline in water flow at our hydroelectric facilities, in wind
conditions at our wind energy facilities or of irradiance at our solar facilities could lead to an adverse change in the
volume of electricity generated, and to revenues and cash flow.

Climate change may increase the frequency and severity of severe weather conditions and may change existing
weather patterns in ways that are difficult to anticipate, which could result in more frequent and severe disruptions to
our generation facilities and the power markets in which we operate. In addition, customers’ energy needs generally
vary with weather conditions, primarily temperature and humidity. To the extent weather conditions are affected by
climate change, customers’ energy use could increase or decrease depending on the duration and magnitude of
changing weather conditions, which could adversely affect our business, results of operations and cash flows.

Supply and demand in energy markets are volatile and such volatility could have an adverse impact on electricity
prices and an adverse effect on Brookfield Renewable’s assets, liabilities, business, financial condition, results of
operations and cash flow.

A portion of our revenues are tied, either directly or indirectly, to the wholesale market price for electricity in
the energy markets in which we operate. Wholesale market electricity prices are impacted by a number of factors
including: the management of generation and the amount of excess generating capacity relative to load in a
particular market; the cost of controlling emissions of carbon dioxide and other pollutants; the structure of the
electricity market; weather conditions (such as extremely hot or cold weather) that impact electrical load; the price
of fuel (such as natural gas) that is used to generate electricity; and political instability (such as the conflict between
Ukraine and Russia and the disruptive impact that related sanctions and other related events might have on European
energy markets).

In the long term, there is uncertainty surrounding the trend in electricity demand growth, which is influenced by
macroeconomic conditions, absolute and relative energy prices, energy conservation and demand-side management.
Correspondingly, from a supply perspective, there are uncertainties associated with long term plans for the
construction of baseload generation capacity, the timing of generating plant retirements (e.g., coal) and with the
scale, pace and structure of replacement capacity, again reflecting a complex interaction of economic and political
pressures and environmental preferences. This volatility and uncertainty in power markets generally, including non-
renewable power markets, could have an adverse effect on Brookfield Renewable’s assets, liabilities, business,
financial condition, results of operations and cash flow.

As our contracts expire, we may not be able to replace them with agreements on similar terms.

Certain PPAs in our portfolio will be subject to re-contracting in the future. If the price of electricity in power
markets is declining at the time of such re-contracting, it may impact our ability to re-negotiate or replace these
contracts on terms that are acceptable to us, or at all. In addition, a concentrated pool of potential buyers for
electricity generated by our renewable energy facilities in certain jurisdictions may restrict our ability to negotiate
favorable terms under new PPAs or existing PPAs that are subject to re-contracting. We cannot provide any
assurance that we will be able to re-negotiate or replace these contracts once they expire, and even if we are able to
do so, we cannot provide any assurance that we will be able to obtain the same prices or terms we currently receive.
If we are unable to re-negotiate or replace these contracts, or unable to secure prices at least equal to the current
prices we receive, our business, financial condition, results of operation and prospects could be adversely affected.
Conversely, what may appear to be an attractive price at the time of recontracting could, if power prices significantly
rise over the PPA’s term, result in us having committed to sell power in the future at below then-market rates.

The amount of uncontracted generation in our portfolio may increase.

In 2022 and 2021, approximately 87% of our renewable power generation (on a proportionate basis) was
contracted in each of those calendar years under long-term, fixed price contracts with creditworthy counterparties.
The portion of our portfolio that is uncontracted may increase gradually over time. We may sell electricity from our
uncontracted generation into the spot-market or other competitive power markets from time to time. With respect to
such transactions, we are not guaranteed any rate of return on our capital investments through mandated rates, and
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revenues and results of operations are likely to depend, in large part, upon prevailing market prices. These market
prices are driven by factors outside of our control and may fluctuate substantially over relatively short periods of
time and could have an adverse effect on our business, financial condition, results of operations and cash flows.

Our ability to deliver electricity to our various counterparties and buildout our renewable power development
pipeline requires the availability of (and access to) interconnection facilities and transmission systems.

Our ability to sell electricity is impacted by the availability of, and access to, the various transmission systems
to deliver power to a contractual delivery point and the arrangements and facilities necessary to connect renewable
generation projects to the transmission systems. The absence of this availability and access, our inability to obtain
reasonable terms and conditions for interconnection and transmission agreements, the operational failure or
decommissioning of existing interconnection facilities or transmission facilities, the lack of adequate capacity on
such interconnection or transmission facilities, curtailment as a result of transmission facility downtime, or the
failure of any relevant jurisdiction to expand transmission facilities, may have an adverse effect on our ability to
deliver electricity to our various counterparties or the requirement of counterparties to accept and pay for energy
delivery. Insufficient access to transmission and interconnection systems may also constrain our ability to develop
new utility-scale projects, which require transmission systems to have available interconnection points and the
overall capacity necessary to transmit the energy expected to be generated by a development project once it achieves
commercial operation. Lack of access to transmission systems could accordingly adversely affect our assets,
liabilities, business, financial condition, results of operations and cash flow.

There is a risk that our concessions will not be renewed or that, where concessions are required to build out our
development pipeline, they may not be granted or awarded.

We hold concessions and we have rights to operate our facilities which generally include, in respect of our
hydroelectric projects, rights to the land and water required for power generation and which are subject to renewal at
the end of their terms. We generally expect that our concessions will be renewed. However, if we are not granted
renewal rights, or if our concessions are renewed subject to conditions which impose additional costs, or impose
additional restrictions such as setting a price ceiling for energy sales, our profitability and operational activity could
be adversely impacted. In addition, concessions may be required to advance projects in our development pipeline.
There can be no assurance that we will be granted any concession that we require with respect to any given project
or on what timelines or conditions.

We may fail to comply with conditions in, or may not be able to maintain, governmental permits, licenses or
approvals, and we may not receive new governmental permits, licenses or approvals that we require.

Our operating and development projects are, and any assets which we may acquire will be, required to comply
with numerous supranational, federal, regional, state, provincial and local statutory and regulatory standards and to
maintain numerous licenses, permits and governmental approvals. Some of the licenses, permits and governmental
approvals that have been issued to our operating and development projects contain conditions and restrictions, or
may have limited terms. If we fail to satisfy the conditions or comply with the restrictions imposed by our licenses,
permits and governmental approvals, or the restrictions imposed by any statutory or regulatory requirements, we
may become subject to regulatory enforcement or be subject to fines, penalties or additional costs or revocation of
regulatory approvals, permits or licenses. In addition, if we are not able to renew, maintain or obtain all necessary
licenses, permits and governmental approvals required for the continued operation or further development of our
projects, the operation or development of our assets may be limited or suspended. Our failure to renew, maintain or
obtain all necessary licenses, permits or governmental approvals may have an adverse effect on our assets, liabilities,
business, financial condition, results of operations and cash flow.

Our use and enjoyment of real property rights for our facilities may be adversely affected by the rights of
lienholders and leaseholders that are superior to those of the grantors of those real property rights to us.

Wind and solar renewable energy facilities, as well as certain facilities in our sustainable solutions businesses,
are generally located on land occupied by the facility pursuant to long-term easements and leases. The ownership
interests in the land subject to these easements and leases may be subject to mortgages securing loans or other liens
(such as tax liens) and other easement and lease rights of third parties (such as leases of oil or mineral rights) that
were created prior to the facility’s easements and leases. As a result, the facility’s rights under these easements or
leases may be subject, and subordinate, to the rights of those third parties. Although we take certain measures to
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protect ourselves against these risks, such measures may, however, be inadequate to protect us against all risk of loss
of our rights to use the land on which our facilities are located, which could have an adverse effect on our business,
financial condition and results of operations.

The cost of operating our facilities or developing new facilities could increase for reasons beyond our control.

While we currently believe that we maintain an appropriate and competitive cost position, there is a risk that
increases in our cost structure that are beyond our control could adversely impact our financial performance.
Examples of such costs include compliance with new conditions imposed during a re-licensing process, municipal
property taxes, water rental fees and the cost of procuring materials, spare parts and services required for our
operating and maintenance activities, as well as other inflationary pressures. In some cases we have outsourced
certain aspects of operation and maintenance to third parties under long term service agreements and other
arrangements in order to, among other things, improve project performance and reduce and stabilize costs. However,
there can be no assurance that such contractors will meet the contractual performance standards set out in these
services agreements and we accordingly may not be able to fully realize these anticipated cost reductions and
improvements in project performance or at all.

Our operating assets and businesses may not perform as expected and may experience equipment failure.

Our operating assets may not continue to perform as they have in the past and there is a risk of equipment
failure due to wear and tear, latent defect, design error, operator error, extreme weather events or early obsolescence,
among other things, which could have an adverse effect on our assets, liabilities, business, financial condition,
results of operations and cash flow. Equipment failure at our assets could also result in significant personal injury or
loss of life, damage to and destruction of property, plant and equipment and contamination of, or damage to, the
environment and suspension of operations. This could be on a large scale, such as a breach of a dam, the failure of a
wind turbine blade or the collapse of a wind turbine tower. This could also be on a small scale, such as equipment
catching on fire or panels being blown off of the rooftop of one of our DG facilities, which are typically located
within population centers. In our sustainable solutions investments, this could include a failure or release at a
renewable natural gas digester, a release of pressurized gas at a CCS facility or an injury caused by industrial
equipment at a recycling facility. The occurrence of any one of these events may result in our being named as a
defendant in lawsuits asserting claims for substantial damages, including for environmental cleanup costs, personal
injury and property damage and fines and/or penalties as well as reputational harm.

In addition, upon the closing of our announced investment in Westinghouse, we will also be exposed to
performance and operational risks in respect of certain nuclear technologies. Westinghouse produces highly
sophisticated products and provides specialized services that incorporate or use complex technology, including both
hardware and software. Many of Westinghouse’s products and services involve complex industrial machinery or
infrastructure projects, such as nuclear power generation and the manufacture of nuclear fuel rods. While
Westinghouse’s products and services meet rigorous quality standards, there can be no assurance that such products
and services will not experience operational process or product failures and other problems, which could adversely
impact the financial performance of Westinghouse.

Equipment that we need, including spare parts and components required for project development, may become
unavailable or difficult to procure, inhibiting our ability to maintain full availability of existing plants and also
our ability to complete development projects on scope, schedule and budget.

Equipment and spare parts, including panels, inverters, racking and trackers for solar projects, turbines, towers
and blades for wind projects, transformers and generator components for hydroelectric projects, and batteries for
BESS projects may become unavailable or difficult to procure on terms consistent with those that we have budgeted
for. For example, some jurisdictions in which we operate have experienced supply chain challenges resulting from
bottlenecks caused by, among other things, increases in demand and challenges involved with ramping up to meet
this demand. While supply chain disruptions that occurred globally in 2021 and 2022 did not materially impact our
business or operations, supply chains could be further disrupted in the future by factors outside of our control. This
could include (1) a reduction in the supply or availability of the commodities required to produce the parts and
components that we need to maintain existing projects and develop new projects from our development pipeline,
like polysilicon which is required for panels that are necessary for the construction of solar energy projects, (2)
lockdowns and workforce disruptions, including those related to the COVID-19 pandemic, (3) the potential physical
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effects of climate change, such as increased frequency and severity of storms, precipitation, floods and other climatic
events and their impact on transportation networks and manufacturing centers, and (4) economic sanctions or
embargoes, including those relating to human rights concerns in jurisdictions that produce key materials,
components or parts.

For example, in 2022 in the U.S., The Uyghur Forced Labor Prevention Act was signed into law, which restricts
the import of goods from China’s Xinjiang Uyghur Autonomous Region due to concerns about forced labor
practices in the region. This region of China provides by some measures up to half of the world’s polysilicon supply,
a key component in many solar panels. Also in 2022, the U.S. Department of Commerce commenced an anti-
dumping and countervailing duty circumvention investigation into whether certain solar panels imported from
Cambodia, Malaysia, Thailand, and Vietnam were improperly using parts and components produced in China as a
way to circumvent existing restrictions. These and similar legislative or regulatory initiatives or investigations, in the
U.S. or otherwise, related to the purchase of materials or equipment that are necessary to sustain the buildout of our
development pipeline, may adversely impact project timelines, increase overall equipment costs, and require
complex procurement process changes to ensure that our supply chain remains compliant with all applicable laws,
rules and regulations. Similarly, we could suffer adverse financial and reputational impacts if we or our contract
counterparties even inadvertently breach these and other similar laws, rules or regulations. Any material delays in
procuring equipment or significant cost increases could adversely impact our business and financial condition.

The occurrence of dam failures could result in a loss of generating capacity and damage to the environment,
third parties or the public, which could require us to expend significant amounts of capital and other resources
and expose us to significant liability.

The occurrence of dam failures at any of our hydroelectric generating stations or the occurrence of dam failures
at other generating stations or dams operated by third parties whether upstream or downstream of our hydroelectric
generating stations could result in a loss of generating capacity until the failure has been repaired. If the failure is at
one of our facilities, repairing such failure could require us to expend significant amounts of capital and other
resources. As noted above, severe failures could also result in harm to third parties or the environment, either of
which could expose us to significant liability. A dam failure at a generating station or dam operated by a third party
that is upstream of one of our facilities could result in a loss of revenue due to short term disruption to expected
water flows. Even if the failure is not at a upstream facility, it could result in new and potentially onerous regulations
that could impact Brookfield Renewable’s facilities. Any such new regulations could require material capital
expenditures to maintain compliance and our financial position could be adversely affected.

We may be exposed to uninsurable losses and may become subject to higher insurance premiums.

While we maintain certain insurance coverage, such insurance may not continue to be offered on an
economically feasible basis, may not cover all events that could give rise to a loss or claim involving our assets or
operations, and may not cover all of our assets. If our insurance coverage is insufficient and we are forced to bear
such losses or claims, our financial position could be adversely affected. Brookfield Renewable participates in
certain shared insurance arrangements with Brookfield, allowing us to benefit from lower premiums and other
economies of scale. In particular, we share third party excess liability, crime, employee dishonesty, directors and
officers liability, auto liability and errors and omissions insurance coverage. Under such shared policies, policy
limits may be shared between us and Brookfield meaning that any claim by one insured party in a given year may
reduce the amount that each other insured party can claim. Consequently, there is a risk that Brookfield Renewable’s
ability to claim in a given year could be eroded by claims made by Brookfield affiliates who are also covered by a
shared policy but that are not part of Brookfield Renewable, which could have an adverse effect on our financial
position. Our insurance policies may cover losses as a result of certain types of natural disasters or sabotage, among
other things, but such coverage is not always available in the insurance market on commercially reasonable terms
and is often capped at predetermined limits that may not be adequate. Our insurance policies are subject to review by
our insurers and may not be renewed on similar or favorable terms or at all.

Energy marketing risks may have an adverse effect on our business.

Our energy marketing business involves the establishment of positions in the wholesale and retail energy
markets. To the extent that we enter into forward purchase contracts or take long positions in the energy markets, a
downturn in market prices could result in losses from a decline in the value of such long positions. Conversely, to
the extent that we enter into forward sales contracts or take short positions in the energy markets, an upturn in
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market prices could expose us to losses as we attempt to cover any short positions by acquiring energy in a rising
market.

Our energy marketing strategies also depend on counterparties fulfilling their obligations to us and on the
quality of the collateral that they post. Our positions can be impacted by volatility in the energy markets that, in turn,
depend on various factors, including weather in various geographical areas and short-term supply and demand
imbalances, which cannot be predicted with any certainty. A shift in the energy markets could adversely affect our
positions which could also have an adverse effect on our business.

Although we employ a number of risk management controls in order to limit exposure to risks arising from
trading activities, we cannot guarantee that losses will not occur and such losses may be outside the parameters of
our risk controls.

Our project level hedging activities may not adequately manage our exposure to commodity and financial risk,
which could result in significant losses or require us to use cash collateral to meet margin requirements.

Certain of our operating projects are party to financial swaps or other similarly structured project level hedging
arrangements (“swaps”). We may also acquire additional assets with similar hedging arrangements in the future.
Under the terms of such arrangements, our operating projects receive payments for specified quantities of electricity
based on a fixed-price and are obligated to deliver (if physically settled) or pay (if financially settled) the
counterparty the market price for the same quantities of electricity. Gains or losses under the swaps are designed to
be offset by decreases or increases in a facility’s revenues from spot sales of electricity in liquid markets. However,
the actual amount of electricity a facility generates from operations may be materially different from our estimates
for a variety of reasons, including variable conditions and plant availability. If a plant does not generate the volume
of electricity required by the associated contract, we could incur losses if electricity prices in the market rise
substantially above the fixed-price provided for in the swap arrangement

The MRE could be terminated or changed or Brookfield Renewable’s reference amount revised downward.

In Brazil, hydroelectric power generators have access to the MRE, which seeks to stabilize hydrology by
assuring that all participant plants in the MRE receive a reference amount of electricity it is expected to be generated
annually, approximating long-term average regardless of the actual volume of energy generated. Substantially all our
assets in Brazil are part of that pool. In cases of nationwide drought, when the pool as a whole is in shortfall relative
to the long-term average, an asset can expect to share the nationwide shortfall pro-rata with the rest of the pool. The
energy reference amount for plants with capacity of over S0OMW is assessed every 5 years according to the criteria of
such regulation and can be adjusted positively or negatively. For plants with capacity of 50 MW or lower, the energy
reference amount assessment process is currently suspended until legal proceedings initiated by certain owners of
these smaller plants are resolved. These smaller plants receive the full energy reference amount, subject to any
adjustments resulting from the outcome of these proceedings. If our reference amount is revised, our share of the
balancing pool could be reduced. If the MRE is terminated or adversely changed, our financial results would be
more exposed to variations in hydrology at certain hydroelectric facilities in Brazil. In either case, this could have an
adverse effect on our results of operations and cash flows.

We are involved in litigation and other disputes and may be subject to governmental and regulatory
investigations.

In the normal course of our operations, we and our affiliates are involved in various legal actions such as
contractual disputes and other litigation that could expose us to liability for damages and potential negative publicity
associated with such legal actions. The outcome with respect to outstanding, pending or future actions cannot be
predicted with certainty and may be adverse to us and, as a result, could have an adverse effect on our assets,
liabilities, business, financial condition, results of operations, cash flow and reputation. We and our affiliates are
also subject to governmental or regulatory investigations from time to time. Governmental and regulatory
investigations, regardless of its outcome, are generally costly, divert management attention, and have the potential to
damage our reputation. The unfavorable resolution of any governmental or regulatory investigation could result in
criminal liability, fines, penalties or other monetary or non-monetary remedies and could materially affect our
business or results of operations.

Counterparties to our contracts may not fulfill their obligations.

Page 24



Table of Contents

In the course of our business, we enter into a wide range of contacts including but not limited to PPAs,
engineering, procurement and construction contracts, long term service agreements, contracts to purchase equipment
and joint venture agreements. If our counterparties do not perform as expected under these contracts, it may have an
adverse impact on our business and results of operations. For example, if purchasers of power under our PPAs are
unable or unwilling to fulfill their contractual obligations under the relevant PPA or if they refuse to accept delivery
of power pursuant to the relevant PPA, our assets, liabilities, business, financial condition, results of operations and
cash flow could be adversely affected as we may not be able to replace the agreement with an agreement on
equivalent terms and conditions. Similarly, external events, such as a severe economic downturn, could impair the
ability of some counterparties to the PPAs or some customers to pay for electricity received.

This is true of our DG assets, which are smaller in scale and typically each sell power directly to a retail
customer who also is the site owner and lessor of the land or rooftop on which the asset is located. These customers
may have a different credit profile than utility-scale customers and the collection of unpaid amounts may be more
challenging given of the small scale and large number of individual sites and customers in our portfolio. If a DG
facility ceases operations and the PPA is terminated, the company’s assets, liabilities, business, financial condition,
results of operations and cash flow could be adversely affected. The PPA terms may require that we remove the
asset, including fixing or reimbursing the site owner for any damages caused by the assets or the removal of such
assets. Alternatively, we may agree to sell the assets to the site owner, but the sale price may not be sufficient to
replace the revenue previously generated by the solar generation facility. In addition, we enter into joint ventures
and other commercial arrangements with counterparties. To the extent such counterparties do not fulfill their
obligations to us under such contracts we may not achieve the expected benefits from the relevant arrangement.

Seeking to enforce a contract through the courts may take significant amounts of time and expense with no
certainty of success.

Our business could be adversely affected if we are required to enforce contracts through the courts and we are
unsuccessful or incur significant amounts of time and expenses seeking to do so. High litigation costs and long
delays make resolving commercial disputes in court both time consuming and expensive. Such costs can be difficult
to calculate with certainty. In certain jurisdictions in which we currently conduct business or may seek to conduct
business in the future, there can be uncertainty regarding the interpretation and application of laws and regulations
relating to the enforceability of contractual rights. Similarly, certain of our contract counterparties will be based, or
their principal assets will be based, in jurisdictions where it may be difficult to enforce contracts or juridical or
arbitral awards.

A significant portion of our current operations and related assets are subject to foreign laws and regulations, and
we may pursue acquisitions in new markets that are subject to foreign laws or regulations that are more onerous
or uncertain than the laws and regulations we are currently subject to.

A significant portion of our current operations and related assets are located in jurisdictions outside of the
United States and Canada, and we may pursue acquisitions in new foreign markets that are regulated by foreign
governments and regulatory authorities and subject to foreign laws . Foreign laws or regulations may not provide for
the same type of legal certainty and rights in connection with their contractual relationships in such countries as are
afforded to projects in, for example, the United States, which may adversely affect their ability to receive revenues
or enforce their rights in connection with their foreign operations.

In addition, the laws and regulations of some countries may limit our ability to hold a majority interest in some
of the projects that we may develop or acquire, thus limiting our ability to control the development, construction and
operation of such projects. Any existing or new operations may be subject to significant political, economic and
financial risks, which vary by country, and may include: (i) changes in government policies, including protectionist
policies, or personnel; (ii) changes in general economic conditions; (iii) restrictions on currency transfer or
convertibility; (iv) changes in labor relations; (v) political instability and civil unrest; (vi) regulatory or other
changes in the local electricity market; (vii) less developed or efficient financial markets than in North America;
(viii) the absence of uniform accounting, auditing and financial reporting standards, practices and disclosure
requirements; (ix) less government supervision and regulation; (x) a less developed legal or regulatory environment;
(xi) heightened exposure to corruption risk; (xii) political hostility to investments by foreign investors; (xiii) less
publicly available information in respect of companies; (xiv) adversely higher or lower rates of inflation; (xv) higher
transaction costs; (xvi) difficulty in enforcing contractual obligations, breach or repudiation of important contractual
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undertakings by governmental entities and expropriation and confiscation of assets and facilities for less than fair
market value; and (xvii) fewer investor protections. For example, upon the expected closing of our announced
investment in Westinghouse, we will be exposed, through Westinghouse, to complex new legal and regulatory
regimes in new jurisdictions. Westinghouse operates in an industry that is highly regulated both by U.S. federal and
state governments and also by numerous foreign governments, including the E.U., and could be significantly
impacted by changes in government policies and priorities.

The operation of our facilities could be affected by local communities.

The interests of local communities and stakeholders, including in some cases, Indigenous peoples, may impact
the operation of our facilities. Certain of these communities may have or may develop interests or objectives which
are different from or even in conflict with our objectives, including the use of our project lands and waterways near
our facilities. Any such differences could have a negative impact on the successful operation of our facilities. As
well, disputes surrounding, and settlements of, Indigenous land claims regarding lands on or near our generating
assets could interfere with operations and/or result in additional operating costs or restrictions, as well as adversely
impact the use and enjoyment of our real property rights with respect to our assets.

We rely on computerized business systems, which could expose us to cyber-attacks.

Our business relies on information technology. In addition, our business relies upon telecommunication services
to remotely monitor and control our assets and interface with regulatory agencies, wholesale power markets and
customers. The information and embedded systems of key business partners, including suppliers of the information
technology systems on which we rely, and regulatory agencies are also important to our operations. In light of this,
we may be subject to cyber security risks or other breaches of information technology security intended to obtain
unauthorized access to our proprietary information and that of our business partners, destroy data or disable,
degrade, or sabotage these systems through the introduction of computer viruses, fraudulent emails, cyber-attacks
and other means, and such breaches could originate from a variety of sources including our own employees or
unknown third parties. There can be no assurance that measures implemented to protect the integrity of these
systems will provide adequate protection, and any such breach of our information technology could go undetected
for an extended period of time. A breach of our cyber security measures or the failure or malfunction of any of our
computerized business systems, associated backup or data storage systems could cause us to suffer a disruption in
one or more parts of our business and experience, among other things, financial loss, a loss of business
opportunities, the unplanned shutdown of our operating facilities, misappropriation or unauthorized release of
confidential or personal information, damage to our systems and those with whom we do business, violation of
privacy and other laws, litigation, regulatory penalties and remediation and restoration costs as well as increased
costs to maintain our systems. For example, the European General Data Protection Regulation, which came into
effect in May 2018, includes stringent operational requirements for entities processing personal information and
significant penalties for non-compliance, as does similar legislation in certain U.S. states in which we operate and in
Brazil. Cyber-security breaches or failures of our information technology systems could have an adverse effect on
our business operations, financial reporting, financial condition and results of operations, and result in reputational
damage.

There can be no guarantee that newly developed technologies that we invest in will perform as anticipated.

We may invest in and use newly developed, less proven, technologies in our development projects or in
maintaining, repowering or otherwise enhancing our existing assets. Investments in new technologies may also arise
as a result of an investment in a business line or asset class that differs from those we have historically invested in.
There is no guarantee that such new technologies will perform as anticipated. The failure of a new technology to
perform as anticipated could adversely affect the profitability of a particular investment.

Advances in technology could impair or eliminate the competitive advantage of our projects.

Technologies related to the production of renewable power and conventional power generation are continually
advancing, resulting in a gradual decline in the cost of producing electricity. If advances in technology further
reduce the cost of producing power, the competitive advantage of our existing projects may be impaired or
eliminated and our assets, liabilities, business, financial condition, results of operations and cash flow could be
adversely affected as a result.
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Increases in water rental costs (or similar fees) or changes to the regulation of water supply may impose
additional obligations on Brookfield Renewable.

Water rights are generally owned or controlled by governments that reserve the right to control water levels or
impose water-use requirements as a condition of license renewal that differ from those arrangements in place today.
We are required to pay taxes, make rental payments or pay similar fees for use of water and related rights once our
hydroelectric projects are in commercial operation. Significant increases in water rental costs or similar fees or
changes in the way that governments regulate water supply could, if imposed at a material number of our assets in
our portfolio, have an adverse effect on our assets, liabilities, business, financial condition, results of operations and
cash flow.

Performance of our Operating Entities may be harmed by future labor disruptions and economically unfavorable
collective bargaining agreements.

Certain of Brookfield Renewable’s subsidiaries are parties to collective agreements that expire periodically and
those subsidiaries may not be able to renew such collective agreements without labor disruptions or without agreeing
to significant increases in labor or other related costs. In the event of a labor disruption such as a strike or lock-out,
the ability of our generation assets to generate electricity may be impaired and our results from operations and cash
flow could be adversely affected.

We are subject to risks associated with pandemics, epidemics and other public health emergencies, including the
COVID-19 pandemic.

Our business could be exposed to effects of pandemics/epidemics such as COVID-19 (including the emergence
and progression of new variants), which could materially adversely impact our operations. A local, regional, national
or international outbreak of a contagious disease, such as COVID-19, which spread across the globe at a rapid pace
impacting global commercial activity and travel, or future public health crises, epidemics or pandemics, could
materially and adversely affect our results of operations and financial condition due to disruptions to commerce,
reduced economic activity and other unforeseen consequences. These events, which are beyond our control, could
cause a material adverse effect on our results of operations in any period and, depending on their severity, could also
materially and adversely affect our financial condition.

Risks Relating to Financing

Our ability to finance our operations and fund growth initiatives is subject to various risks relating to the state of
capital markets and to our ability to complete all or some of our capital recycling initiatives.

We expect to finance future acquisitions, the development and construction of new facilities and other capital
expenditures out of cash generated from our operations, capital recycling, debt and possible future issuances of
equity. Disruptions and volatility in capital markets, including those caused by rising interest rates, could increase
the Partnership’s cost of capital and adversely affect its ability to fund its liquidity and capital needs and fund the
growth of the business.

There is debt throughout our corporate structure that will need to be replaced from time to time. For example,
BEP, BRELP and the Holding Entities have corporate debt, certain of our Operating Entities have limited recourse
project level debt and certain of our portfolio companies, like Isagen, have holding company level debt. Our ability
to obtain debt or equity financing to fund our growth, and our ability to refinance existing corporate and non-
recourse indebtedness, is dependent on, among other factors, the level of future interest rates, the overall state of
capital markets (as well as local market conditions, particularly in the case of non-recourse financings), continued
operating performance of our assets, future electricity market prices, lenders’ and investors’ assessment of our credit
risk and investor appetite for investments in renewable energy and infrastructure assets in general and in Brookfield
Renewable’s securities in particular. Also, certain Brookfield Renewable financing agreements contain conditions
that limit our ability to repay indebtedness prior to maturity without incurring penalties, which may limit our ability
to refinance indebtedness or raise new capital on favorable terms. To the extent that external sources of capital
become limited or unavailable or available on onerous terms, our ability to fund acquisitions and make necessary
capital investments to construct new or maintain existing facilities may be impaired, and as a result, our business,
financial condition, results of operations and prospects may be adversely affected.
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We seek to recycle capital to fund acquisitions and the development and construction of new projects by selling
certain assets. However, we may not be able to complete all or some of our capital recycling initiatives on our
desired timelines, at favorable prices or at all. For example, adverse market conditions or other factors beyond our
control might mean that we are unable to complete an asset sale at a price that is aligned with our business plan
resulting in a decision to transact at a lower price or to abandon the sales process altogether. If our capital recycling
initiatives do not proceed as planned this could reduce the liquidity available to fund future growth, which could in
turn limit our ability to grow our distributions in line with our stated goals and the market value of our Units could
decline.

We are subject to operating and financial restrictions through covenants in our loan, debt and security
agreements.

Brookfield Renewable and its subsidiaries are subject to operating and financial restrictions through covenants
in our loan, debt and security agreements. These restrictions prohibit or limit our ability to, among other things,
incur additional debt, provide guarantees for indebtedness, grant liens, dispose of assets, liquidate, dissolve,
amalgamate, consolidate or effect corporate or capital reorganizations, declare distributions, issue equity interests
and create subsidiaries. A financial covenant in our corporate bonds and in our corporate bank credit facilities limits
our overall indebtedness to a percentage of total capitalization, a restriction which may limit our ability to obtain
additional financing, withstand downturns in our business and take advantage of business and development
opportunities. If we breach our covenants, our credit facilities may be terminated or come due and such event may
cause our credit rating to deteriorate and subject Brookfield Renewable to higher interest and financing costs. From
time to time, we also acquire businesses and assets that have debt obligations that are in default. We may also be
required to seek additional debt financing on terms that include more restrictive covenants and/or higher interest
rates, require repayment on an accelerated schedule or impose other obligations that limit our ability to grow our
business, acquire needed assets or take other actions that we might otherwise consider appropriate or desirable.

Changes in our group’s credit ratings may have an adverse effect on our financial position and ability to raise
capital.

The credit rating assigned to BEP or any of its subsidiaries’ debt securities may be changed or withdrawn
entirely by the relevant rating agency. A lowering or withdrawal of such rating may have an adverse effect on our
group’s financial position and ability to raise capital and fund the growth of the business.

We may be subject to the risks commonly associated with the incurrence of debt at multiple levels within an
organizational structure.

Debt incurred at multiple levels within the chain of control could exacerbate the separation of economic interest
from controlling interest at such levels, thereby creating an incentive to leverage us and our investments. Any such
increase in debt would also make us more sensitive to declines in revenues, increases in expenses and interest rates
and adverse market conditions. The servicing of any such debt would also reduce the amount of funds available to
pay distributions to us and ultimately to our Unitholders.

We use leverage and such indebtedness may result in our partnership or our operating businesses being subject
to certain covenants that restrict our ability to engage in certain types of activities or to make distributions to

equity.

Many of our operating subsidiaries have entered into or will enter into credit facilities or have incurred or will
incur other forms of debt, including to finance acquisitions. The total quantum of exposure to debt within our
partnership is significant, and our partnership may become more leveraged in the future. Leveraged assets are more
sensitive to declines in revenues, increases in expenses and interest rates and adverse economic market and industry
developments. A leveraged partnership’s income and net assets also tend to increase or decrease at a greater rate
than would otherwise be the case if money had not been borrowed. As a result, the risk of loss associated with a
leveraged partnership, all other things being equal, is generally greater than for partnerships with comparatively less
debt. In addition, the use of indebtedness in connection with an acquisition may give rise to negative tax
consequences to certain investors. Leverage may also result in a requirement for short-term liquidity, which may
force the sale of assets at times of low demand and/prices for such assets. This may mean that our partnership is
unable to realize fair value for the assets in a sale.
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Our partnership’s credit facilities also contain, and may contain in the future, covenants applicable to the
relevant borrower and events of default. Covenants can relate to matters including limitations on financial
indebtedness, dividends, acquisitions, or minimum amounts for interest coverage, adjusted EBITDA, cash flow or
net worth. If an event of default occurs, or a minimum covenant requirement is not satisfied, this can result in a
requirement to immediately repay any drawn amounts or the imposition of new restrictions, including a prohibition
on the payment of distributions to equity.

We are subject to foreign currency risk which may adversely affect the performance of our operations and our
ability to manage such risk depends, in part, on our ability to implement an effective hedging strategy.

A significant portion of our current operations are in countries where the U.S. dollar is not the functional
currency. These operations pay distributions in currencies other than the U.S. dollar, which we must convert to U.S.
dollars prior to making such distributions. A significant depreciation in the value of such foreign currencies,
measures introduced by foreign governments to control inflation or deflation, currency exchange or export controls
may have an adverse effect on our business, financial condition, results of operations and cash flows. When
managing our exposure to currency risks, we use foreign currency forward contracts and other strategies to mitigate
currency risk and there can be no assurances that these strategies will be successful.

Risks Relating to Our Growth Strategy
We may be unable to identify sufficient investment opportunities and complete transactions, as planned.

Our strategy for building value for our Unitholders is to seek to acquire or develop high-quality assets and
businesses that generate sustainable and increasing cash flows, with the objective of achieving appropriate risk-
adjusted returns on our invested capital over the long-term. However, there is no certainty that we will be able to
find sufficient investment opportunities and complete transactions that meet our investment criteria. Our investment
criteria consider, among other things, the financial, operating, governance and strategic merits of a proposed
acquisition including whether we expect it will meet our targeted return hurdle and, as such, there is no certainty that
we will be able to continue growing our business by making acquisitions or developing assets at attractive returns.
Competition for assets is significant and competition from other well-capitalized investors or companies may
significantly increase the purchase price or prevent us from completing an acquisition. We may also decline
opportunities that we do not believe meet our investment criteria, which our competition may pursue instead.

Our growth initiatives may be subject to a number of closing conditions, including, as applicable, third-party
consents, regulatory approvals (including from competition authorities) and other third-party approvals or actions
that are beyond our control. In particular, many jurisdictions in which we seek to invest impose government consent
requirements on investments by foreign persons. Consents and approvals may not be obtained, may be obtained
subject to conditions which adversely affect anticipated returns, and/or may be delayed and delay or ultimately
preclude the completion of acquisitions, dispositions and other transactions. Government policies and attitudes in
relation to foreign investment may change, making it more difficult to complete acquisitions, dispositions and other
transactions in such jurisdictions. Furthermore, interested stakeholders could take legal steps to prevent transactions
from being completed. We may also be unable to secure financing on acceptable terms (or at all) for our proposed
acquisitions.

For example, in October 2022, Brookfield Renewable, together with institutional partners, agreed to form a
strategic partnership with Cameco to acquire 100% of Westinghouse for an aggregate equity investment of
approximately $4.5 billion (up to $750 million net to Brookfield Renewable). Although we expect closing
conditions to be satisfied and regulatory approvals received on the terms contemplated, we can provide no assurance
that the proposed acquisition will be completed on the anticipated timeframe and terms contemplated, or at all.

If all or some of our acquisitions and other transactions are unable to be completed on the terms agreed, we
may need to modify or delay or, in some cases, abandon these transactions altogether (which may result in the
payment of significant break-up fees). If we are unable to achieve the expected benefits of transactions, the market
value of our units may decline.

Our operations in the future may be different from our current business, including through future sustainable
solutions investments.
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Our operations today include hydroelectric, wind, utility solar and distributed generation power generation as
well as biomass power generation, cogeneration and storage businesses in North and South America, Europe and
Asia, and we have announced but not closed an investment in a nuclear services business, Westinghouse. Our
development pipeline includes renewable power generation projects as well as CCS, RNG and recycling projects.
We may acquire interests in other businesses, and we may seek to divest of certain of our existing operations in the
future. In addition, pursuant to the Relationship Agreement with Brookfield, Brookfield may (but is not required to)
offer us the opportunity to acquire: (i) an integrated utility even if a significant component of such utility’s
operations consist of a non-renewable power generation operation or development, such as a power generation
operation that uses coal or natural gas, (ii) a portfolio of power operations, even if a significant component of such
portfolio’s operations consist of non-renewable power generation, or (iii) renewable power generation operations or
developments that comprise part of a broader enterprise.

In addition, we believe that our relationship with Brookfield means that we are well positioned to execute on
what Brookfield has identified as the multi-decade opportunity to advance decarbonization and assist with the
transition of global electricity grids to a more sustainable future. We continue to expect that future clean energy
acquisitions identified by Brookfield may be funded with commitments pursuant to Brookfield sponsored funds and
that Brookfield Renewable would fund Brookfield’s participation in such funds where renewable power or other
energy transition investments are made by such funds. We expect this would be the case even if such energy
transition investments differ from our investments in operating and development stage renewable power generation
that have to date been our primary focus. These energy transition investments may include investments in nuclear
services, CCS, RNG, recycling, offshore wind generation, hydrogen and ammonia production and investments
focused on enhancing the energy efficiency of existing infrastructure, among others.

Such energy transition investments may include businesses that at the time of the acquisition are relatively
carbon-intensive, including power generation from thermal facilities (including coal fired generation), with the goal
of transitioning them to a less carbon intensive model over time. The success of any such transition plan would
depend on a number of factors outside of our control and even if successful, may still require the operation of carbon
intensive and other non-renewable power generation assets for an extended period of time. Accordingly, the risks
associated with our current operations may differ materially from those associated with our future operations.

The completion of new acquisitions can have the effect of significantly increasing the scale and scope of our
operations, including operations in new geographic areas and industry sectors, and the Service Provider may
have difficulty managing these additional operations. In addition, acquisitions involve risks to our business.

A key part of our strategy will involve seeking acquisition opportunities upon Brookfield’s recommendation
and allocation of opportunities to us. Acquisitions may increase the scale, scope and diversity of our operating
businesses. We depend on the diligence and skill of Brookfield’s and our professionals to effectively manage
Brookfield Renewable, integrating acquired businesses with our existing operations. These individuals may have
difficulty managing additional acquired businesses and may have other responsibilities within Brookfield’s asset
management business. If any such acquired businesses are not effectively integrated and managed, our existing
business, financial condition and results of operations may be adversely affected.

Future acquisitions will likely involve some or all of the following risks, which could materially and adversely
affect our business, financial condition or results of operations: the difficulty of integrating the acquired operations
and personnel into our current operations; potential disruption of our current operations; diversion of resources,
including Brookfield’s time and attention; the difficulty of managing the growth of a larger organization; the risk of
entering markets in which we have little experience; the risk of becoming involved in labor, commercial or
regulatory disputes or litigation related to the new enterprise; risk of environmental or other liabilities associated
with the acquired business; and the risk of a change of control resulting from an acquisition triggering rights of third
parties or government agencies under contracts with, or authorizations held by the operating business being
acquired. While it is our practice to conduct extensive due diligence investigations into businesses being acquired, it
is possible that due diligence may fail to uncover all material risks in the business being acquired, or to identify a
change of control trigger in a material contract or authorization, or that a contractual counterparty or government
agency may take a different view on the interpretation of such a provision to that taken by Brookfield Renewable,
thereby resulting in a dispute. The discovery of any material liabilities subsequent to an acquisition, as well as the
failure of an acquisition to perform according to expectations, could have an adverse effect on our business,
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financial condition and results of operations. In addition, if returns are lower than anticipated from new acquisitions,
we may not be able to achieve growth in our distributions in line with our stated goals and the market value of our
securities may decline.

Not all of the projects in our development pipeline will achieve commercial operation.

We have a large development pipeline that includes projects at different levels of advancement, from early stage
projects which may not yet have the permits, licenses or other government approvals that are required, to later stage
projects that we believe have a path to construction readiness, to under-construction projects that are in the process
of being built. Our development pipeline also includes projects that we don’t own 100% of or, in certain
circumstances, control. While the likelihood of a project being built increases when it receives, for example,
required permits, licenses or other government approvals, when it signs construction and equipment supply
agreements, and when it signs an offtake agreement, there can be no assurance that any one or a specific percentage
of the projects in our development pipeline will be built or on what timeline.

Our ability to realize our development growth plans is dependent on our ability to develop existing sites, to
repower existing projects that are nearing the end of their useful lives, and to find new sites suitable for development
into viable projects. Our ability to maintain a development permit often requires specific development steps to be
undertaken. Successful development of renewable power projects is typically dependent on a number of factors,
including: the ability to secure or renew our rights to an attractive site on reasonable terms, often following lengthy
negotiations and/or competitive bidding processes; accurately measuring resource availability at levels deemed
economically attractive for continued project development; the ability to secure new or renewed approvals, licenses
and permits; the acceptance of local stakeholders, including in some cases, Indigenous peoples; the ability to secure
transmission interconnection access or agreements; the ability to successfully integrate new projects or technologies
into existing assets; the ability to acquire suitable labor, equipment and construction services on acceptable terms;
the ability to attract construction project financing; and the ability to secure a long-term PPA or other sales contract
on reasonable terms. Each of these factors can be critical in determining whether or not a particular development
project might ultimately be suitable for construction and some of these factors are outside of our control. Failure to
achieve any one of these elements may prevent the development and construction of a project, or otherwise cause
such project to become obligated to make delay or termination payments or become obligated for other damages
under contracts, experience the loss of tax credits or tax incentives, or experience diminished returns. When this
occurs we may lose all of our investment in development expenditures and may ultimately be required to write-off
project development assets and costs.

Our ability to develop power projects is subject to construction risks and risks associated with the arrangements
we enter into with communities and joint venture partners.

Our ability to develop an economically successful project, whether as a greenfield project or by way of a
repowering of an existing project, is dependent on, among other things, our ability to construct a particular project
on-time and on-budget. The construction and development of generating facilities is subject to environmental,
engineering and construction risks that could result in cost-overruns, delays and reduced performance. A number of
factors that could cause such delays, cost over-runs or reduced performance include, but are not limited to, changes
in local laws or difficulties in obtaining permits, rights of way or approvals, changing engineering and design
requirements, construction costs exceeding estimates for various reasons, including inaccurate engineering and
planning, failures to properly estimate the cost of raw materials, components, equipment, labor or the inability to
timely obtain them, unanticipated problems with project start-up, the performance of contractors, the insolvency of
the head contractor, a major subcontractor and/or a key equipment supplier, labor disruptions, inclement weather,
defects in design, engineering or construction (including, without limitation, latent defects that do not materialize
during an applicable warranty or limitation period) and project modifications. A delay in the projected completion of
a project can result in a material increase in total project construction costs through higher capitalized interest
charges, additional labor and other expenses and a resultant delay in the commencement of cash flow. In addition,
such unexpected issues may result in increased debt service costs, operations and maintenance expenses and damage
payments for late delivery or the failure to meet agreed upon generation levels. This may result in an inability of the
project to meet the higher interest and principal repayments arising from the additional debt required. Protracted
delays could also result in a given project being in default of other terms of any applicable construction financing
arrangements.
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Development projects may also require large areas of land on which the new projects are to be constructed and
operated. Rights to use land can be obtained through freehold title, leases and other rights of use. Land title systems
vary by jurisdiction and in some cases it may not be possible to ascertain definitively who has the legal right to enter
into land tenure arrangements with the asset owner or to secure the consent of all land owners. A government, court,
regulator, Indigenous group, landowner or other stakeholder may make a decision or take action that adversely
affects the development of a project or the demand for its services. For example, a regulator may restrict our access
to an asset, or may require us to provide third parties with access. The restriction or curtailment of our rights with
respect to an asset by a regulator or otherwise may negatively impact the success of our projects.

We may enter into various types of arrangements with communities and joint venture partners, including in
some cases, Indigenous peoples, for the development of projects. In some circumstances, we may be required to
notify, consult, or obtain the consent of certain stakeholders, such as Indigenous peoples, landowners and/or
municipalities. In some jurisdictions, it may be possible to claim Indigenous rights to land and the existence or
declaration of Indigenous title may affect the existing or future activities of our projects and impact their business,
financial condition and results of operations. In Canada, for example, courts have recognized that Indigenous
peoples possess constitutionally protected rights in respect of land used or occupied by their ancestors where treaties
have not been concluded to deal with these rights. Certain of these communities and partners may have or may
develop interests or objectives which are different from or even in conflict with our objectives. Any such differences
could have a negative impact on the success of our projects.

Some of our investments and current operations are structured as joint ventures, partnerships, consortiums or
structured arrangements, and we intend to continue to operate in this manner in the future, which may reduce
Brookfield’s and our influence over such operating subsidiaries and partners and may subject us to additional
obligations and risks.

Some of our investments and operations are structured as joint ventures, partnerships and consortium
arrangements, including our investment in Isagen, our joint venture for X-Elio and our announced but not yet closed
joint venture for Westinghouse. An integral part of our strategy is to participate with institutional investors in
Brookfield-sponsored or co-sponsored consortiums and as a partner in or alongside Brookfield-sponsored or co-
sponsored partnerships that target acquisitions that suit our profile. These arrangements are driven by the magnitude
of capital required to complete acquisitions of generating assets, strategic partnering arrangements to access
operating expertise and other industry-wide trends that we believe will continue. Such arrangements involve risks
not present where a third party is not involved, including the possibility that partners or co-venturers might become
bankrupt or otherwise fail to fund their share of required capital contributions. Additionally, partners or co-venturers
might at any time have economic or other business interests or goals different from us and Brookfield. We may also,
together with institutional partners, make non-controlled structured preferred equity or debt investments
(“structured investments”) in businesses that feature asset classes or technologies that are at an early stage of
development, such as our structured investments in LanzaTech NZ Inc. and California Bioenergy LLC.

While our strategy is to structure these arrangements to afford us certain protective rights in relation to
operating and financing activities, joint ventures, partnerships, consortium and structured investments may provide
for a reduced level of influence over an acquired company because governance rights are shared with others or such
protective rights do not otherwise provide us with direct operational control over the underlying business.
Accordingly, decisions relating to the underlying operations and financing activities, including decisions relating to
management and operations, the investment of capital within the arrangement and the timing and nature of any exit,
will be made by a majority or supermajority vote of the investors, by separate agreements that are reached with
respect to individual decisions or, in the case of a structured investment, by agreement with the applicable
counterparty. For example, although we own a controlling stake in our consortium's interest in Isagen, the
arrangements in place with our consortium partners require super majority approval of the consortium for certain
actions with respect to our investment in Isagen and our influence over its business operations. In addition, our
ability to continue to exercise control over Isagen depends on Brookfield (including Brookfield Renewable)
maintaining certain ownership thresholds in the entity entitled to appoint the Isagen board of directors. See Item 4.B
“Business Overview — South American Business”.

As a further example, when we participate with institutional partners in Brookfield-sponsored or co-sponsored
consortiums for asset acquisitions and as a partner in or alongside Brookfield-sponsored or co-sponsored
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partnerships, there is often a finite term to the investment or a date after which partners are granted liquidity rights,
which may lead to the investment being sold prior to the date we would otherwise choose. In addition, such
operations may be subject to the risk that other investors may make business, financial or management decisions
with which we do not agree, or a management team may take risks or otherwise act in a manner that does not serve
our interests. We also may make commitments to invest funds in support of the development or other activities of
the applicable company that extend over time. Because we may have a reduced level of influence over such
operations, we may not be able to realize some or all of the benefits that we believe will be created from our and
Brookfield’s involvement. If any of the foregoing were to occur, our business, financial condition and results of
operations could suffer as a result.

In addition, because some of our transactions and current operations are structured as joint ventures,
partnerships or consortium arrangements, the sale or transfer of interests in some of our operations are or may be
subject to rights of first refusal or first offer, tag along rights or drag along rights and some agreements provide for
buy-sell or similar arrangements. Such rights may be triggered at a time when we may not want them to be exercised
and such rights may inhibit our ability to sell our interest in an entity within our desired time frame or on any other
desired basis. In addition, some of our development arrangements rely on activity by a third-party to advance certain
of the projects in our pipeline to different stages, which subjects us to the risk that these third parties will not
perform to our expectations.

Political instability, changes in government policy, or unfamiliar cultural factors could adversely impact the
value of our investments.

We are subject to the risk of geopolitical uncertainties in all jurisdictions in which we operate. We make
investments in businesses globally and we can pursue investments in new, non-core markets, which may expose us
to additional risks. We may not properly adjust to the local culture and business practices in such markets, and there
is the prospect that we may hire personnel or partner with local persons who might not comply with our culture and
ethical business practices; either scenario could result in the failure of our initiatives in new markets and lead to
financial losses for us and our managed entities. There are risks of political instability in several of the jurisdictions
in which we conduct business, including, for example, from factors such as political conflict, tariffs, income
inequality, refugee migration, terrorism, the potential break-up of countries or political-economic unions, and
political corruption. For example, the conflict between Russia and Ukraine and the related sanctions imposed to date
in response have created uncertainty in the global financial system, increased fuel prices, amplified existing supply
chain challenges and heightened cybersecurity disruptions and threats.

While recent energy market volatility in Europe has not directly adversely impacted Brookfield Renewable’s
business (principally because our facilities in Europe rely on renewable inputs like wind and sunshine rather than
inputs with volatile prices like gas and coal) the rising cost of power has generally increased the costs of conducting
business in Europe and caused economic hardship and uncertainty and political tensions in the countries in which we
operate. Further economic and political instability and the escalation or expansion of armed conflict in Eastern
Europe, or elsewhere in the world, could result in local, regional and/or global instability that could adversely impact
our business. The materialization of one or more of these risks could negatively affect our financial performance.

We may acquire distressed companies and these acquisitions may subject us to increased risks, including the
incurrence of additional legal or other expenses.

As part of our acquisition strategy, we may acquire distressed companies. This could involve acquisitions of
securities of companies in event-driven special situations, such as acquisitions, tender offers, bankruptcies,
recapitalizations, spinoffs, corporate and financial restructurings, litigation or other liability impairments,
turnarounds, management changes, consolidating industries and other catalyst-oriented situations. Acquisitions of
this type involve substantial financial and business risks that can result in substantial or total losses. Among the
problems involved in assessing and making acquisitions in troubled issuers is the fact that it frequently may be
difficult to obtain information as to the condition of such issuer. If, during the diligence process, we fail to identify
issues specific to a company or the environment in which we operate, we may be forced to later write down or write
off assets, restructure its operations, or incur impairment or other charges that may result in other reporting losses.

As a consequence of our role as an acquirer of distressed companies, we may be subject to increased risk of
incurring additional legal, indemnification or other expenses, even if we are not named in any action. In distressed
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situations, litigation often follows when disgruntled shareholders, creditors and other parties seek to recover losses
from poorly performing investments. The enhanced litigation risk in connection with investments in distressed
companies is further elevated by the potential that Brookfield or Brookfield Renewable may have controlling or
influential positions in these companies.

We may occasionally make investments in securities, including the publicly listed securities of other companies,
the value of which could decline due to factors beyond our control.

Brookfield may periodically recommend that we make investments in securities, including the publicly traded
securities or debt of other companies. For example, in February 2021, we acquired, together with our institutional
partners, an initial approximately 23% interest in Polenergia, a public company listed on the Warsaw Stock
Exchange and in February 2022 we, together with our institutional partners, subscribed for additional shares in
Polenergia which increased our total interest in Polenergia to 32% (8% net to Brookfield Renewable). Investments
in publicly traded securities are particularly subject to market volatility and market disruptions, and our investments
in securities generally may be subject to changes in interest and currency exchange rates, equity prices and other
economic and business factors beyond our control. In addition, at the time of any sales and settlements of securities,
the price we ultimately realize will depend on demand and liquidity in the market at that time and may be materially
lower than their current fair value. Similarly, some investments in securities, such as a minority position held in a
private company, may be illiquid, which in turn may result in our inability to exit the investment on favorable terms
or at all. For example, in 2022, Brookfield Renewable sold a portfolio of investments, which included partial
interests in consolidated subsidiaries, with an approximate fair value of $388 million, to an affiliate of Brookfield in
exchange for securities of equal value. This portfolio of investments represented seed assets in a new product
offering that Brookfield will be marketing and selling to third party investors, which at that time will provide
Brookfield Renewable the opportunity to, subject to certain conditions, monetize the securities to generate liquidity.
However, there can be no assurance on what timeline the conditions to monetization will be met. While investments
in securities are not expected to account for a large portion of Brookfield Renewable's investments generally, a
decline in the value of such securities could result in returns that are lower than anticipated or even in the investment
being lost completely, which could mean that we are not be able to achieve growth in our distributions in line with
our stated goals and the market value of our securities may decline.

We may be subject to the risks commonly associated with a separation of economic interest from control within
an organizational structure.

Our ownership and organizational structure is similar to structures whereby one company controls another
company which in turn holds controlling interests in other companies; thereby, the company at the top of the chain
may control the company at the bottom of the chain even if its effective equity position in the bottom company is
less than a controlling interest. Brookfield is the sole shareholder of the Managing General Partner and, as a result of
such ownership of the Managing General Partner, Brookfield will be able to control the appointment and removal of
the Managing General Partner’s directors and, accordingly, will exercise substantial influence over us. In turn, we
often have a majority controlling interest or a significant influence in our investments. Even though Brookfield has
an effective economic interest in our business of approximately 48% on a fully-exchanged basis (assuming the
exchange of all of the outstanding Redeemable/Exchangeable Partnership units and BEPC exchangeable shares), as
a result of its ownership of our LP units, the Redeemable/Exchangeable partnership units and BEPC exchangeable
shares, over time Brookfield may reduce this economic interest while still maintaining its controlling interest. This
could lead to Brookfield using its control rights in a manner that conflicts with the economic interests of our other
Unitholders and holders of BEPC exchangeable shares. For example, despite the fact that we have the Conflicts
Protocols in place, which, among other things, sets out requirements for the review and approval of transactions
between Brookfield Renewable and Brookfield, as well as between BEPC and Brookfield, because Brookfield will
be able to exert substantial influence over us, and, in turn, over our investments, there is a greater risk that we make
investments on terms that disproportionately benefit Brookfield over Brookfield Renewable and its Unitholders and
holders of BEPC exchangeable shares.

Risks Relating to Our Relationship with Brookfield

Brookfield exercises substantial influence over Brookfield Renewable and we are highly dependent on the Service
Provider.
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A subsidiary of Brookfield Corporation is the sole shareholder of the Managing General Partner. As a result of
its ownership of the Managing General Partner, Brookfield is able to control the appointment and removal of the
Managing General Partner’s directors and, accordingly, exercise substantial influence over Brookfield Renewable.
In addition, BEP holds its interest in the Operating Entities indirectly through BRELP and will hold any future
acquisitions indirectly through BRELP, the general partner of which is indirectly owned by Brookfield Corporation.
As BEP’s only substantial assets are the limited partnership interests and preferred limited partnership interests that
it holds in BRELP, except for rights under the Voting Agreement, BEP does not have a right to participate directly
in the management or activities of BRELP or the Holding Entities, including with respect to the making of decisions
(although it has the right to remove and replace the BRELP GP LP).

BEP and BRELP depend on the management and administration services provided by or under the direction of
the Service Provider under our Master Services Agreement. Brookfield personnel and support staff that provide
services to us under our Master Services Agreement are not required to have as their primary responsibility the
management and administration of BEP or BRELP or to act exclusively for either of us and our Master Services
Agreement does not require any specific individuals to be provided by Brookfield to BEP. Failing to effectively
manage our current operations or to implement our strategy could have an adverse effect on our business, financial
condition and results of operations. Our Master Services Agreement continues in perpetuity, until terminated in
accordance with its terms.

Brookfield has no obligation to source acquisition opportunities for us and we may not have access to all
renewable power acquisitions that Brookfield identifies.

Our ability to grow through acquisitions depends on Brookfield’s ability to identify and present us with
acquisition opportunities. Brookfield established Brookfield Renewable to hold and acquire, directly or indirectly,
renewable power generating operations and development projects on a global basis. However, Brookfield’s
obligations to us under the Master Services Agreement and the Relationship Agreement are subject to a number of
exceptions and Brookfield has no obligation to source acquisition opportunities specifically for us. In addition,
Brookfield has not agreed to commit any minimum level of dedicated resources to Brookfield Renewable for the
pursuit of renewable power-related acquisitions or transition investments. There are a number of factors which could
materially and adversely impact the extent to which suitable acquisition opportunities are made available by
Brookfield, for example:

* it is an integral part of Brookfield’s (and our) strategy to pursue the acquisition or development of clean
energy assets through consortium arrangements with institutional partners, strategic partners and/or
financial sponsors and to form partnerships (including private funds, joint ventures and similar
arrangements) to pursue such acquisitions on a specialized or global basis. Although Brookfield has agreed
that it will not enter any such arrangements that are suitable for us without giving us an opportunity to
participate in them, there is no minimum level of participation to which we will be entitled;

+ the same professionals within Brookfield’s organization that are involved in sourcing and executing
acquisitions that are suitable for us are responsible for sourcing and executing opportunities for the
vehicles, consortiums and partnerships referred to above, as well as having other responsibilities within
Brookfield’s broader asset management business. Limits on the availability of such individuals will
likewise result in a limitation on the availability of acquisition opportunities for us;

*  Brookfield will only recommend acquisition opportunities that it believes are suitable and appropriate for
us. For example, our focus is typically on assets where an operations-oriented approach can be deployed to
create value. Accordingly, opportunities where Brookfield cannot play an active role in influencing the
underlying assets may not be consistent with our acquisition strategy and, therefore, may not be suitable for
us, even though it may be attractive from a purely financial perspective. Legal, regulatory, tax and other
commercial considerations will likewise be an important consideration in determining whether an
opportunity is suitable and/or appropriate for us and will limit its ability to participate in certain
acquisitions; and

* in addition to structural limitations, the question of whether a particular acquisition is suitable and/or
appropriate is highly subjective and is dependent on a number of portfolio construction and management
factors including our liquidity position at the relevant time, the expected risk return profile of the
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opportunity, its fit with the balance of its investments and related operations, other opportunities that we
may be pursuing or otherwise considering at the relevant time, our interest in preserving capital in order to
secure other opportunities and/or to meet other obligations, and other factors. If Brookfield determines that
an opportunity is not suitable or appropriate for us, it may still pursue such opportunity on its own behalf or
on behalf of a Brookfield-sponsored vehicle, partnership or consortium.

In making determinations about acquisition opportunities and investments, consortium arrangements or
partnerships, Brookfield may be influenced by factors that result in a misalignment or conflict of interest and may
take the interests of others into account, as well as our own interests. See Item 7.B “Related Party Transactions —
Conflicts of Interest and Fiduciary Duties”.

We may pursue acquisition opportunities indirectly through investments in Brookfield-sponsored vehicles,
consortiums and partnerships or directly (including by investing alongside such vehicles, consortiums and
partnerships). Any references to our acquisitions, investments, assets, expenses, portfolio companies or other terms
should be understood to mean such items held, incurred or undertaken directly by us or indirectly by us through our
investment in such Brookfield-sponsored vehicles, consortiums and partnerships.

The departure of some or all of Brookfield’s professionals could prevent us from achieving our objectives.

We depend on the diligence, skill and business contacts of Brookfield’s professionals and the information and
opportunities they generate during the normal course of their activities. Our future success will depend on the
continued service of these individuals, who are not obligated to remain employed with Brookfield. Brookfield has
experienced departures of key professionals in the past and may do so in the future, and we cannot predict the
impact that any such departures will have on our ability to achieve our objectives. The departure of a significant
number of Brookfield’s professionals for any reason, or the failure to appoint qualified or effective successors in the
event of such departures, could have an adverse effect on our ability to achieve our objectives. The Amended and
Restated Limited Partnership Agreement of BEP and our Master Services Agreement do not require Brookfield to
maintain the employment of any of its professionals or to cause any particular professionals to provide services to us
or on our behalf.

Brookfield is not necessarily required to act in the best interests of the Service Recipients, Brookfield Renewable
or our Unitholders.

Our Master Services Agreement and our other arrangements with Brookfield do not impose any duty on the
Service Provider to act in the best interest of the Service Recipients, and the Service Provider is not prohibited from
engaging in other business activities that compete with the Service Recipients. Additionally, the Managing General
Partner, the general partner of BRELP, the Service Provider and their affiliates will have access to material
confidential information. Although some of these entities will be subject to confidentiality obligations pursuant to
confidentiality agreements or pursuant to implied duties of confidence, none of the Amended and Restated Limited
Partnership Agreement of BEP, the Amended and Restated Limited Partnership Agreement of BRELP nor our
Master Services Agreement contains general confidentiality provisions. See Item 7.B “Related Party Transactions —
Conflicts of Interest and Fiduciary Duties”.

Our Master Services Agreement and our other arrangements with Brookfield do not impose on Brookfield any
fiduciary duties to act in the best interests of our Unitholders.

Our Master Services Agreement and our other arrangements with Brookfield do not impose on Brookfield any
duty (statutory or otherwise) to act in the best interests of the Service Recipients, nor do they impose other duties
that are fiduciary in nature. As a result, the Managing General Partner, a wholly-owned subsidiary of Brookfield
Corporation, in its capacity as our general partner, will have sole authority to enforce the terms of such agreements
and to consent to any waiver, modification or amendment of their provisions in accordance with our Conflicts
Protocols.

The Bermuda Partnership Acts, under which BEP and BRELP were established, does not impose statutory
fiduciary duties on a general partner of a limited partnership in the same manner that corporate statutes, such as the
CBCA, impose fiduciary duties on directors of a corporation. In general, under applicable Bermudian legislation, a
general partner has certain limited duties to its limited partners, such as the duty to render accounts, account for
private profits and not compete with the partnership in business. In addition, Bermuda common law recognizes that
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a general partner owes a duty of utmost good faith to its limited partners. These duties are, in most respects, similar
to duties imposed on a general partner of a limited partnership under U.S. and Canadian law. However, to the extent
that the Managing General Partner and BRELP GP LP owe any fiduciary duties to Brookfield Renewable or our
Unitholders, these duties have been modified pursuant to the Amended and Restated Limited Partnership Agreement
of BEP and the Amended and Restated Limited Partnership Agreement of BRELP as a matter of contract law. We
have been advised by Bermuda counsel that such modifications are not prohibited under Bermuda law, subject to
typical qualifications as to enforceability of contractual provisions, such as the application of general equitable
principles. This is similar to Delaware law which expressly permits modifications to the fiduciary duties owed to
partners, other than an implied contractual covenant of good faith and fair dealing.

The Amended and Restated Limited Partnership Agreement of BEP and the Amended and Restated Limited
Partnership Agreement of BRELP contain various provisions that modify the fiduciary duties that might otherwise
be owed to Brookfield Renewable or our Unitholders, including when conflicts of interest arise. For example, the
agreements provide that the Managing General Partner, the BRELP General Partner and their affiliates do not have
any obligation under the Amended and Restated Limited Partnership Agreements of BEP or the Amended and
Restated Limited Partnership Agreement of BRELP, or as a result of any duties stated or implied by law or equity,
including fiduciary duties, to present business or investment opportunities to BEP, BRELP, any Holding Entity or
any other holding entity established by us. They also allow affiliates of the Managing General Partner and BRELP
General Partner to engage in activities that may compete with us or our activities. Further, when resolving conflicts
of interest, neither the Amended and Restated Limited Partnership Agreement of BEP nor the Amended and
Restated Limited Partnership Agreement of BRELP impose limitations on the discretion of the independent directors
or the factors which they may consider in resolving any such conflicts. The independent directors of our Managing
General Partner can therefore take into account the interests of third parties, including Brookfield and, where
applicable, any Brookfield managed vehicle, consortium or partnership, when resolving conflicts of interest and may
owe fiduciary duties to such third parties, or to such Brookfield managed vehicles, consortiums or partnerships.
These modifications to the fiduciary duties are detrimental to our Unitholders because they restrict the remedies
available for actions that might otherwise constitute a breach of fiduciary duty and permit conflicts of interest to be
resolved in a manner that is not in the best interests of Brookfield Renewable or the best interests of our Unitholders.
See Item 7.B. “Related Party Transactions — Conflicts of Interest and Fiduciary Duties”.

Our organizational and ownership structure, as well as our contractual arrangements with Brookfield, may
create significant conflicts of interest that may be resolved in a manner that is not in the best interests of
Brookfield Renewable or the best interests of our Unitholders.

Our organizational and ownership structure involves a number of relationships that may give rise to conflicts of
interest between BEP and our Unitholders, on the one hand, and Brookfield and BEPC, on the other hand. For
example, while the BEPC board generally mirrors the board of the Managing General Partner, BEPC’s board of
directors includes an additional non-overlapping board member to assist BEPC with, among other things, resolving
any conflicts of interest that may arise from its relationship with BEP. Mr. Eleazar de Carvalho Filho and Mr. Randy
MacEwen currently serve as the non-overlapping members of BEPC’s board of directors. In certain instances, the
interests of Brookfield or BEPC may differ from the interests of BEP and our Unitholders, including with respect to
the types of acquisitions made, the timing and amount of distributions by BEP, the reinvestment of returns generated
by our operations, the use of leverage when making acquisitions and the appointment of outside advisers and service
providers. Further, Brookfield may make decisions, including with respect to tax or other reporting positions, from
time to time that may be more beneficial to one type of investor or beneficiary than another, or to Brookfield rather
than to BEP and our Unitholders.

In addition, the Service Provider, an affiliate of Brookfield, will provide management services to us pursuant to
our Master Services Agreement as consideration for an annual Base Management Fee. BEPC will reimburse the
partnership for its proportionate share of such fee. BEPC’s proportionate share of the Base Management Fee will be
calculated on the basis of BEPC’s business relative to the partnership’s business. BRELP GP LP will also receive
incentive distributions based on the amount by which quarterly distributions on the limited partnership units of
BRELP exceed specified target levels as set forth in the Amended and Restated Limited Partnership Agreement of
BRELP. For a further explanation of the Base Management Fee and incentive distributions, see Item 6.A “Directors
and Senior Management — Our Master Services Agreement — Management Fee” and Item 7.B “Related Party
Transactions — Incentive Distributions”.
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This relationship may give rise to conflicts of interest between us and our Unitholders, on the one hand, and
Brookfield, on the other, as Brookfield’s interests may differ from the interests of Brookfield Renewable and our
Unitholders. The Managing General Partner, the sole shareholder of which is an affiliate of Brookfield Corporation,
has sole authority to determine whether we will make distributions, the amount of distributions on our Units and the
timing of these distributions. The arrangements we have with Brookfield may create an incentive for Brookfield to
take actions which would have the effect of increasing distributions on our LP units and fees payable to it, which
may be to the detriment of Brookfield Renewable and our Unitholders. For example, because the Base Management
Fee is calculated based on the Total Capitalization Value it may create an incentive for Brookfield to increase or
maintain the Total Capitalization Value over the near-term when other actions may be more favorable to us or our
Unitholders. Similarly, Brookfield may take actions to increase our distributions on our LP units in order to ensure
Brookfield is paid incentive distributions in the near-term when other investments or actions may be more favorable
to us or our Unitholders. Also, through Brookfield’s ownership of our LP units and the Redeemable/Exchangeable
partnership units, it currently has an effective economic interest in our business of approximately 48%, on a fully-
exchanged basis (assuming the exchange of all of the outstanding Redeemable/Exchangeable Partnership units and
BEPC exchangeable shares) and therefore may be motivated to increase distributions payable to our LP unitholders
and thereby to Brookfield.

We are not entitled to terminate the Master Services Agreement. Only the Managing General Partner may
terminate the Master Services Agreement, and it may be unable or unwilling to do so.

We are not entitled to terminate the Master Services Agreement. Only the Managing General Partner may
terminate the Master Services Agreement, and it may be unable or unwilling to do so. The Master Services
Agreement provides that the Service Recipients may terminate the agreement only if: the Service Provider defaults
in the performance or observance of any material term, condition or covenant contained in the agreement in a
manner that results in material harm to the Service Recipients and the default continues unremedied for a period of
sixty (60) days after written notice of the breach is given to the Service Provider; the Service Provider engages in
any act of fraud, misappropriation of funds or embezzlement against any Service Recipient that results in material
harm to Brookfield Renewable; the Service Provider is grossly negligent in the performance of their duties under the
agreement and such negligence results in material harm to the Service Recipients; or upon the happening of certain
events relating to the bankruptcy or insolvency of the Service Provider. The Master Services Agreement cannot be
terminated for any other reason, including if the Service Provider or Brookfield Corporation experiences a change of
control or due solely to the poor performance or under-performance of Brookfield Renewable’s operations or assets,
and the agreement continues in perpetuity, until terminated in accordance with its terms. Because the Managing
General Partner is an affiliate of Brookfield Corporation, it may be unwilling to terminate the Master Services
Agreement, even in the case of a default. If the Service Provider’s performance does not meet the expectations of
investors, and the Managing General Partner is unable or unwilling to terminate the Master Services Agreement,
Brookfield Renewable is not entitled to terminate the agreement and the market price of our Units or the BEPC
exchangeable shares could suffer. See Item 7.B “Related Party Transactions — Relationship Agreement” and Item
7.B “Related Party Transactions — Licensing Agreement”.

The liability of the Service Provider is limited under our arrangements with them and BEP and the other Service
Recipients have agreed to indemnify the Service Provider against claims that it may face in connection with such
arrangements, which may lead them to assume greater risks when making decisions relating to Brookfield
Renewable than they otherwise would if acting solely for their own account.

Under the Master Services Agreement, the Service Provider has not assumed any responsibility other than to
provide or arrange for the provision of the services described in the Master Services Agreement in good faith and
will not be responsible for any action that Brookfield Renewable takes in following or declining to follow their
advice or recommendations. The liability of the Service Provider under the Master Services Agreement is limited to
the fullest extent permitted by law to conduct involving bad faith, fraud or willful misconduct or, in the case of a
criminal matter, action that was known to have been unlawful, except that the Service Provider is also liable for
liabilities arising from gross negligence. In addition, BEP and the other Service Recipients have agreed to indemnify
the Service Provider to the fullest extent permitted by law from and against any claims, liabilities, losses, damages,
costs or expenses incurred by an indemnified person or threatened in connection with our operations, investments
and activities or in respect of or arising from the Master Services Agreement 