
 

 

No securities regulatory authority has expressed an opinion about these securities and it is an offence to claim otherwise. 

This prospectus supplement, together with the short form base shelf prospectus dated September 26, 2025 to which it relates, as amended 

or supplemented, and each document deemed to be incorporated by reference in the short form base shelf prospectus, as amended or 

supplemented, constitutes a public offering of these securities only in those jurisdictions where they may be lawfully offered for sale and 

therein only by persons permitted to sell such securities. 

These securities have not been, and will not be, registered under the United States Securities Act of 1933, as amended (the “U.S. 

Securities Act”), or the securities laws of any state of the United States and may not be offered, sold or delivered, directly or indirectly, 
in the United States (as such term is defined in Regulation S under the U.S. Securities Act) (the “United States”) or to, or for the account 

or benefit of, U.S. Persons (as such term is defined in Regulation S under the U.S. Securities Act) (“U.S. Persons”), except in certain 

transactions exempt from registration under the U.S. Securities Act and applicable U.S. state securities laws. This prospectus 
supplement does not constitute an offer to sell or a solicitation of an offer to buy any of these securities within the United States. See “Plan 

of Distribution”. 

Information has been incorporated by reference in this prospectus supplement and the accompanying short form base shelf prospectus dated 

September 26, 2025 to which it relates, as amended or supplemented, from documents filed with securities commissions or similar authorities 

in Canada. Copies of the documents incorporated herein by reference may be obtained on request without charge from the office of the 

Corporate Secretary of Brookfield Renewable Partners L.P. at 73 Front Street, 5th Floor, Hamilton HM 12, Bermuda, +1-441-294-3304, 

and are also available electronically at www.sedarplus.ca. 

PROSPECTUS SUPPLEMENT 

(To the Short Form Base Shelf Prospectus dated September 26, 2025) 

New Issue January 13, 2026 

 

BROOKFIELD RENEWABLE PARTNERS ULC 

C$500 Million 

Medium Term Notes (unsecured) 

Fully and unconditionally guaranteed by Brookfield Renewable Partners L.P., Brookfield Renewable Energy 

L.P., Brookfield BRP Holdings (Canada) Inc., BRP Bermuda Holdings I Limited, Brookfield BRP Europe 

Holdings (Bermuda) Limited and BEP Subco Inc. 

 

 

Brookfield Renewable Partners ULC (“Finco”) may offer from time to time up to C$500 million aggregate 

principal amount in lawful money of Canada, or the equivalent thereof in one or more non-Canadian currencies, of 

medium term notes (the “Notes”). Each Note will mature on a day not less than one year from the date of issue (the 

“Stated Maturity Date”), as specified in the applicable pricing supplement (each, a “Pricing Supplement”) hereto. 

Each Note may be subject to redemption at the option of Finco, in whole or in part, prior to its Stated Maturity Date, 

as specified in the applicable Pricing Supplement. The Notes will be unsecured obligations of Finco and will rank 

equally with all of Finco’s other unsecured and unsubordinated debt. The Notes will be fully and unconditionally 

guaranteed by Brookfield Renewable Partners L.P. (the “Partnership”), Brookfield Renewable Energy L.P. 

(“BRELP”), Brookfield BRP Holdings (Canada) Inc. (“NA Holdco”), BRP Bermuda Holdings I Limited (“Latam 

Holdco”), Brookfield BRP Europe Holdings (Bermuda) Limited (“Euro Holdco”) and BEP Subco Inc. (“BEP 

Subco” and, together with the Partnership, BRELP, NA Holdco, Latam Holdco and Euro Holdco, the “Guarantors”) 

as to the payment of principal, premium (if any) and interest when and as such amounts will become due and payable. 

On November 16, 2023, Brookfield Renewable Investments Limited, an additional guarantor of certain medium term 

notes previously issued by Finco, amalgamated with BEP Subco Inc. to form BEP Subco. 

http://www.sedarplus.ca/


  

 
 

 

The Notes will be issued as one or more separate series of debt securities under the indenture, dated as of 

August 11, 2021, between Finco and Computershare Trust Company of Canada, as trustee (the “Trustee”), as 

supplemented and amended from time to time and as supplemented by one or more supplemental indentures to be 

entered into between Finco and the Trustee (collectively, the “Indenture”). 

The Notes may be issued as “Green Bonds” under the Brookfield Renewable Green Financing Framework 

dated January 2024 (the “Framework”) as set out in the “Brookfield Renewable Green Financing Framework” section 

of this Prospectus Supplement (as defined below). 

Finco’s registered office is located at Suite 4600, 525 8th Avenue S.W., Calgary, Alberta, T2P 1G1 and its 

head office is located at 181 Bay Street, Suite 300, Toronto, Ontario, M5J 2T3.  

The offering of the Notes hereunder (the “Offering”) will be made pursuant to the medium term note program 

of Finco (the “Note Program”), as contemplated by National Instrument 44-102 – Shelf Distributions (“NI 44-102”) 

of the Canadian Securities Administrators. NI 44-102 permits the omission from this prospectus supplement (this 

“Prospectus Supplement”) of certain terms of the Notes, which will be established at the time of the offering and 

sale of the Notes and will be included in Pricing Supplements incorporated by reference herein, as more particularly 

described under the heading “Documents Incorporated by Reference”. Accordingly, the specific terms of the Notes to 

be offered and sold hereunder pursuant to the Note Program, including the terms of the Notes which are within the 

options and parameters referred to above, will be set out in Pricing Supplements delivered to purchasers in conjunction 

with the sale of the Notes. Specific variable terms that are not within the options and parameters set forth herein may 

be set out in a Pricing Supplement. Where Notes are offered and sold in currencies other than Canadian dollars, 

the Canadian dollar equivalent of the offering price and the rate of exchange at the last feasible date will be 

included in the applicable Pricing Supplement. 

 

RATES ON APPLICATION 

 

 

The Notes will be offered severally by one or more of TD Securities Inc., CIBC World Markets Inc., National 

Bank Financial Inc., BMO Nesbitt Burns Inc., RBC Dominion Securities Inc., Scotia Capital Inc., Desjardins 

Securities Inc., BNP Paribas (Canada) Securities Inc., Mizuho Securities Canada Inc., MUFG Securities (Canada), 

Ltd., SMBC Nikko Securities Canada, Ltd. and iA Private Wealth Inc. (collectively, the “Agents”). Under an agency 

agreement dated January 13, 2026 (the “Agency Agreement”) among, Finco, the Guarantors and the Agents, the 

Notes may be purchased or offered at various times by any of the Agents, as agent or principal, at prices and 

commissions to be agreed upon, for sale to the public at prices to be negotiated with purchasers. Sale prices may vary 

during the distribution period and between purchasers. Finco may also offer the Notes to purchasers directly at prices 

and on terms to be negotiated. The applicable Pricing Supplement relating to each offering of Notes will identify each 

Agent with respect to that offering and will set forth the terms of such offering, including, to the extent applicable, the 

proceeds to Finco, the agency discounts or commissions, and any other discounts or concessions to be allowed or 

reallowed to the Agents. See “Plan of Distribution”.  

In connection with any offering of Notes, the Agents may, with the consent of Finco prior to any Offering, 

when acting as agent or purchasing as principal, over-allot or effect transactions which stabilize or maintain the market 

price of the Notes at levels other than those that might otherwise prevail on the open market. Such transactions, if 

commenced, may be discontinued at any time. 

The Notes are being offered on a continuous basis by Finco through the Agents. Unless otherwise 

specified in the applicable Pricing Supplement relating to a series of Notes, the Notes will not be listed on any 

securities or stock exchange. If the Notes are not listed on any securities or stock exchange, there will be no 

market through which the Notes may be sold and purchasers may not be able to resell Notes purchased under 

a Pricing Supplement. This may affect the pricing of the Notes in the secondary market, the transparency and 

availability of trading prices, the liquidity of the Notes and the extent of issuer regulation. See “Risk Factors”. 

Finco reserves the right to cancel or modify the offer made hereby without notice. Finco or any Agent, if it 



  

 
 

 

solicits the offer on an agency basis, may reject any offer to purchase Notes in whole or in part. In connection 

with any underwritten offering of Notes, the Agents may offer the Notes at a price lower than stated in the 

applicable Pricing Supplement. See “Plan of Distribution”. 

The Notes will bear interest at fixed or floating rates as specified in the applicable Pricing Supplement. Notes 

will be issued in minimum denominations of C$1,000.00 unless otherwise specified in the applicable Pricing 

Supplement. Interest on each Note will accrue from, and including, the date specified in the applicable Pricing 

Supplement and will be payable as specified in the applicable Pricing Supplement. The interest rate, or the formula 

for the determination of any such interest rate, applicable to each Note and the other variable terms thereof will be set 

forth in the applicable Pricing Supplement. Interest rates, interest rate formulae and such other variable terms are 

subject to change by Finco, but no change will affect any Note already issued or as to which an offer to purchase has 

been accepted by Finco. 

Each Note will be issued in fully registered book-entry form (a “Book Entry Note”). Each Book Entry Note 

will be represented by one or more fully registered global certificates (the “Global Notes”) deposited with, or on 

behalf of, CDS Clearing and Depository Services Inc. (“CDS”) (or such other depository as is identified in the 

applicable Pricing Supplement) and registered in the name of CDS or its nominee. Interests in the Global Notes will 

be shown on, and transfers thereof will be effected only through, records maintained by CDS (with respect to its 

participants) and CDS’s participants (the “CDS Participants”) (with respect to beneficial owners). 

Nancy Dorn is the only director of Finco that resides outside of Canada (the “Non-Resident Director”) and 

the Partnership, BRELP, Latam Holdco and Euro Holdco are Guarantors that are incorporated or organized in foreign 

jurisdictions and do not have an office in Canada (together with the Non-Resident Director, the “Non-Residents”). 

The Non-Residents have each appointed Brookfield BRP Holdings (Canada) Inc., P.O. Box 702, Brookfield Place, 

181 Bay Street, Suite 300, Toronto, Ontario, Canada, M5J 2T3 as its agent for service of process in the province of 

Ontario. Purchasers are advised that it may not be possible for investors to enforce judgments obtained in Canada 

against any person or company that is incorporated, continued or otherwise organized under the laws of a foreign 

jurisdiction or resides outside of Canada, even if the party has appointed an agent for service of process. See “Service 

of Process and Enforceability of Civil Liabilities”. 
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You should only rely on the information contained or incorporated by reference in this Prospectus Supplement 

and the accompanying short form base shelf prospectus, as they may be amended or supplemented. Neither we 

nor the Agents have authorized any other person to provide you with different information. If anyone provides 

you with different or inconsistent information, you should not rely on it. Neither we nor the Agents are making 

an offer to sell these securities in any jurisdiction where the offer or sale is not permitted. You should assume 

that the information contained in this Prospectus Supplement, the accompanying short form base shelf 

prospectus and the documents incorporated by reference is accurate only as of the date on the front of such 

documents. Our business, operating results, financial condition and prospects may have changed since those 

dates. 

 

 

IMPORTANT NOTICE ABOUT INFORMATION IN THIS PROSPECTUS SUPPLEMENT 

AND THE ACCOMPANYING SHORT FORM BASE SHELF PROSPECTUS 

This document is in two parts. The first is this Prospectus Supplement, which describes certain terms of the 

Notes and adds to and updates information contained in the accompanying short form base shelf prospectus and the 

documents incorporated by reference. The second part, the accompanying short form base shelf prospectus dated 

September 26, 2025 provides more general information, some of which may not apply to the Notes. The accompanying 

short form base shelf prospectus is referred to as the “Prospectus” in this Prospectus Supplement. 

All references in this Prospectus Supplement to “Canada” mean Canada, its provinces, its territories, its 

possessions and all areas subject to its jurisdiction. 

Unless the context requires otherwise, when used in this Prospectus Supplement, the terms “we”, “us” and 

“our” refer to Brookfield Renewable, references to “BN” mean Brookfield Corporation and references to 

“Brookfield” mean Brookfield Corporation and its affiliates (other than Brookfield Renewable). In this Prospectus 

Supplement, unless otherwise specified or the context otherwise requires, references to “$” or “US$” are to United 

States dollars and references to “C$” are to Canadian dollars. 

If the description of the Notes varies between this Prospectus Supplement and the accompanying Prospectus, 

you should rely on the information in this Prospectus Supplement. 

“Brookfield Renewable”, when used in this Prospectus Supplement, means the Partnership, together with 

its subsidiary entities and operating entities. 

“General Partner” means Brookfield Renewable Partners Limited, which serves as the Partnership’s general 

partner. 

“LP Units” means the non-voting limited partnership units in the capital of the Partnership. 

“Tax Act” means the Income Tax Act (Canada). 

SPECIAL NOTE REGARDING FORWARD-LOOKING INFORMATION 

This Prospectus Supplement, the Prospectus and the documents incorporated by reference in this Prospectus 

Supplement and in the Prospectus contain certain “forward-looking statements” and “forward-looking information” 

within the meaning of applicable Canadian securities laws, concerning the business and operations of Brookfield 

Renewable (collectively referred to herein as “forward-looking statements”). 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 Prospectus Supplement, the Prospectus and the documents 

incorporated by reference herein and therein 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 
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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 the 

class A exchangeable subordinate voting shares (the “BEPC exchangeable shares”) of Brookfield Renewable 

Corporation (“BEPC”), the use of the net proceeds of the Offering and the timing of closing of the Offering. 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. These forward-looking statements and information are not historical facts but reflect our 

current expectations regarding future results or events and are based on information currently available to us and on 

assumptions we believe are reasonable. 

Although we believe that our anticipated future results, performance or achievements expressed or implied 

by the forward-looking statements and information in this Prospectus Supplement, the Prospectus and the documents 

incorporated by reference in this Prospectus Supplement and in the Prospectus 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 

assumptions, 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. These beliefs, assumptions and 

expectations can change as a result of many possible events or factors, not all of which are known to us or are within 

our control. If a change occurs, our business, financial condition, liquidity and results of operations and our plans and 

strategies may vary materially from those expressed in the forward-looking statements and forward-looking 

information herein. 

The following summarizes some, but not all, of the risk factors incorporated by reference in this Prospectus 

Supplement, the Prospectus and the documents incorporated by reference herein and therein. Please carefully consider 

all of the information and risk factors discussed in this Prospectus Supplement, the Prospectus and all of the documents 

incorporated by reference herein and therein for a more thorough description of these and other risks. Risk 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: 

• our investment opportunities may not be completed as planned and we may not realize the anticipated benefits 

therefrom; 

• the use of proceeds from this Offering is not certain; 

• 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 renewable power 

facilities; 

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

• changes to government policies and incentives relating to the renewable power and sustainable solutions 

industries; 

• our inability to re-negotiate or replace expiring contracts (including power purchase agreements, power 

guarantee agreements or similar long-term agreements, between a seller and a buyer of electrical power 

generation) on similar terms; 

• an increase in the amount of uncontracted generation in our renewable power portfolio or a change in the 

contract profile for future renewable power projects; 

• availability and access to interconnection facilities and transmission systems; 
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• 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; 

• health, safety, security and environmental risks; 

• equipment failures and procurement challenges; 

• adverse impacts of inflationary pressures; 

• changes in regulatory, political, economic and social conditions in the jurisdictions in which we operate; 

• our reliance on computerized business systems, which could expose us to cyber-attacks; 

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

• uninsurable losses and higher insurance premiums; 

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

• the termination of, or a change to, the hydrological balancing pool in Brazil; 

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

• counterparties to our contracts not fulfilling their obligations; 

• the time and expense of enforcing contracts against non-performing counterparties and the uncertainty of 

success; 

• increased regulation of our operations; 

• new regulatory initiatives related to sustainability and ESG (as defined below); 

• foreign laws or regulation to which we become subject as a result of future acquisitions in new markets; 

• force majeure events; 

• our operations being affected by local communities; 

• newly developed technologies or new business lines 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; 

• ineffective management of human capital; 

• labor disruptions and economically unfavorable collective bargaining agreements; 

• human rights impacts of our business activities; 

• increased regulation of and third party opposition to our nuclear services business’s customers and 

operations; 

• failure of the nuclear power industry to expand; 

• insufficient indemnification for our nuclear services business; 

• uncertainty regarding the U.S. Government making a final investment decision and entering into definitive 

agreements with our nuclear services business regarding the construction of nuclear reactors, the timing 

relating to such developments and realizing the anticipated benefits therefrom; 

• our inability to finance our operations and fund growth due to the status of the capital markets or our inability 

to complete capital recycling initiatives; 
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• 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; 

• restrictions on our ability to engage in certain activities or make distributions due to our indebtedness; 

• 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; 

• political instability or changes in government policy negatively impacting our business or assets; 

• changes to our current business, including through future sustainable solutions investments; 

• the growth of our portfolio and our inability to realize the expected benefits of our transactions or 

acquisitions; 

• our inability to develop the projects in our development pipeline; 

• delays, cost overruns and other problems associated with the construction and operation of our facilities and 

risks associated with the arrangements we enter into with communities and joint venture partners; 

• we do not have control over all of our operations or investments, including certain investments made through 

joint ventures, partnerships, consortiums or structured arrangements; 

• 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; 

• the separation of economic interest from control within our organizational structure; 

• fraud, bribery, corruption, other illegal acts or inadequate or failed internal processes or systems and 

restrictions on foreign direct investment; 

• our dependence on Brookfield and Brookfield’s significant influence over us; 

• 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 conflict of interest; 

• the departure of some or all of Brookfield’s key professionals; 

• Brookfield acting in a way that is not in our best interests or the best interests of our shareholders or our 

unitholders; 

• our inability to terminate the fifth amended and restated master services agreement, dated May 5, 2023, as it 

may be further amended and/or restated, among BN, the Partnership, BRELP, BEPC and others (the “Master 

Services Agreement”), including 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 their 

affiliates that provide services to Brookfield Renewable pursuant to the Master Services Agreement (the 

“Service Provider”) and others, as amended from time to time, and the limited liability of the Service 

Provider under our arrangements with them; 

• Brookfield’s relationship with management businesses that manage their investment activities independently 

of each other (including Oaktree Capital Group, LLC); 

• changes in how Brookfield elects to hold its ownership interests in Brookfield Renewable; 

• changes in the amount of cash we can distribute to our unitholders; 

• future sales or issuances of our securities (including upon exchange of class A.2 exchangeable non-voting 

shares (“Class A.2 Shares”) of Brookfield Renewable Holdings Corporation by Brookfield) will result in 
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dilution of existing holders and even the perception of such sales or issuances taking place could depress the 

trading price of the LP Units or the BEPC exchangeable shares; 

• any changes in the market price of the LP Units and BEPC exchangeable shares; 

• the inability of our unitholders to take part in the management of the Partnership; 

• limits on unitholders’ ability to obtain favourable judicial forum for disputes related to the Partnership or to 

enforce judgments against us; 

• our reliance on subsidiaries to provide funds to pay distributions; 

• foreign currency risk associated with the Partnership’s distributions; 

• we are not subject to the same disclosure requirements as a U.S. domestic issuer; 

• being deemed an “investment company” under the United States Investment Company Act of 1940, as 

amended; 

• the effectiveness of our internal controls over financial reporting; 

• changes in tax law and practice;  

• the redemption of the BEPC exchangeable shares by BEPC at any time or upon notice from the holder of the 

class B multiple voting shares in the capital of BEPC; and 

• other factors described in the Annual Report (as defined below), including, but not limited to, those described 

under Item 3.D “Risk Factors”, Item 4.B “Business Overview”, Item 5.A “Operating Results” and elsewhere 

in the Annual Report, the Q3 2025 Interim Report (as defined below), this Prospectus Supplement and the 

Prospectus, including those set forth under “Risk Factors”. 

We caution that the foregoing list of important factors that may affect future results is not exhaustive. The 

forward-looking statements represent our views as of the date of this Prospectus Supplement, the Prospectus and the 

documents incorporated by reference herein and therein and should not be relied upon as representing our views as of 

any date subsequent to such dates. While we anticipate that subsequent events and developments may cause our views 

to change, we disclaim any obligation to update the forward-looking statements, other than as required by applicable 

law. For further information on these known and unknown risks, please see “Risk Factors” in this Prospectus 

Supplement, “Risk Factors” in the Prospectus, “Risk Factors” in the Annual Report and the risk factors included in 

the Q3 2025 Interim Report and in other documents we incorporate in this Prospectus Supplement by reference. 

The risk factors included in this Prospectus Supplement, the Prospectus and the documents incorporated by 

reference herein and therein could cause our actual results and our plans and strategies to vary from our 

forward-looking statements and information. In light of these risks, uncertainties and assumptions, the events 

described by our forward-looking statements and information might not occur. We qualify any and all of our 

forward-looking statements and information by these risk factors. Please keep this cautionary note in mind as you read 

this Prospectus Supplement, the Prospectus and the documents incorporated by reference herein. 

DOCUMENTS INCORPORATED BY REFERENCE 

This Prospectus Supplement is deemed to be incorporated by reference into the accompanying Prospectus 

solely for the purpose of the Notes issued hereunder. Other documents are also incorporated, or are deemed to be 

incorporated, by reference into the Prospectus and reference should be made to the Prospectus for full particulars 

thereof. 

One or more Pricing Supplements containing the specific variable terms for an issue of Notes will be 

delivered to purchasers of such Notes together with the Prospectus and this Prospectus Supplement and will be deemed 

to be incorporated by reference into the Prospectus and this Prospectus Supplement as of the date of the applicable 

Pricing Supplement, solely for the purpose of the Notes issued thereunder. 
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The following documents of the Partnership, which have been filed with the securities regulatory authorities 

in Canada, are specifically incorporated by reference into, and form an integral part of, this Prospectus Supplement: 

(a) the Partnership’s annual report on Form 20-F dated February 28, 2025 for the fiscal year ended 

December 31, 2024 (filed in Canada with the Canadian securities regulatory authorities in lieu of an 

annual information form), which includes the Partnership’s audited consolidated financial 

statements as at December 31, 2024 and 2023, and for the years ended December 31, 2024, 2023 

and 2022 and related notes, together with the independent registered public accounting firm’s report 

thereon and the report on the effectiveness of the Partnership’s internal control over financial 

reporting as at December 31, 2024 and the Partnership’s management’s discussion and analysis for 

the year ended December 31, 2024 (collectively, the “Annual Report”);  

(b) the Partnership’s statement of executive compensation for the year ended December 31, 2024; and 

(c) the Partnership’s unaudited interim consolidated financial statements and related notes as at 

September 30, 2025 and December 31, 2024 and for the three and nine months ended September 

30, 2025 and 2024 and management’s discussion and analysis thereon (collectively, the “Q3 2025 

Interim Report”). 

Any documents of the Partnership of the type described in Section 11.1 of Form 44-101F1 — Short Form 

Prospectus (in the case of an annual information form consisting of an annual report on Form 20-F and excluding 

confidential material change reports) filed by the Partnership and any “template version” of “marketing materials” 

(each as defined in National Instrument 41-101 — General Prospectus Requirements) that are required to be filed 

with the securities regulatory authorities in Canada on or after the date of this Prospectus Supplement and prior to the 

termination of an applicable offering shall be deemed to be incorporated by reference into this Prospectus Supplement 

and the Prospectus. 

Pursuant to a decision dated August 21, 2025 issued by the Autorité des marchés financiers (Québec), the 

Partnership has obtained relief from the requirement to translate into the French language all exhibits to documents 

incorporated by reference in a prospectus that were prepared pursuant to the United States Securities Exchange Act 

of 1934, as amended, to the extent that such exhibits do not themselves constitute or contain documents that are 

otherwise required to be incorporated by reference in this Prospectus Supplement or the Prospectus pursuant to 

National Instrument 44-101 — Short Form Prospectus Distributions. 

Any statement made in this Prospectus Supplement, the Prospectus or in a document incorporated or 

deemed to be incorporated by reference in this Prospectus Supplement or the Prospectus shall be deemed to be 

modified or superseded for purposes of this Prospectus Supplement or the Prospectus, to the extent that a 

statement contained in this Prospectus Supplement or in the Prospectus or in a document incorporated or 

deemed to be incorporated by reference in this Prospectus Supplement or the Prospectus or in any other 

subsequently filed or furnished document that is also incorporated by reference or deemed to be incorporated 

by reference in this Prospectus Supplement or the Prospectus, modifies or supersedes such statement. The 

modifying or superseding statement need not state that it has modified or superseded a prior statement or 

include any other information set forth in the document that it modifies or supersedes. The making of a 

modifying or superseding statement will not be deemed to be an admission for any purposes that the modified 

or superseded statement, when made, constituted a misrepresentation, an untrue statement of a material fact 

or an omission to state a material fact that is required to be stated or that is necessary to make a statement not 

misleading in light of the circumstances in which it was made. Any statement so modified or superseded shall 

not be deemed, except as so modified or superseded, to constitute a part of this Prospectus Supplement. 

FINCO 

Finco was established on September 14, 2011 under the Business Corporations Act (Alberta). As of the date 

hereof, Finco has issued and outstanding approximately C$4.8 billion of unsecured corporate bonds, which bonds are 

fully and unconditionally guaranteed by the Guarantors (the “Finco Bonds”). Other than the Finco Bonds and notes 

receivable from an affiliate, Finco has no significant assets or liabilities, no subsidiaries and no ongoing business 
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operations of its own. Finco’s registered office is located at Suite 4600, 525 8th Avenue S.W., Calgary, Alberta, T2P 

1G1 and its head office is located at 181 Bay Street, Suite 300, Toronto, Ontario, M5J 2T3. 

RECENT DEVELOPMENTS 

On November 14, 2025, the Partnership completed a public offering of 15,050,200 LP Units at a purchase 

price of $29.90 per LP Unit (the “November LP Unit Offering”) concurrently with a private placement of 6,967,670 

LP Units to a subsidiary of Brookfield Corporation at a purchase price of $28.704 per LP Unit (the “Concurrent LP 

Unit Private Placement”). The net proceeds of the November LP Unit Offering and the Concurrent LP Unit Private 

Placement was approximately $630 million. The Partnership intends to use the net proceeds of the November LP Unit 

Offering, together with the proceeds of the Concurrent LP Unit Private Placement, to fund the recently completed 

acquisition of the Partnership’s increased stake in Isagen S.A. E.S.P., future investment opportunities, and for general 

corporate purposes. 

On December 15, 2025, BEPC and the Partnership announced that each of them had renewed their respective 

normal course issuer bids, including bids for the outstanding LP Units (the “BEP NCIB”) and the BEPC exchangeable 

shares (the “BEPC NCIB”, and together with the BEP NCIB, the “NCIBs”). Under the BEP NCIB, the Partnership 

is authorized to repurchase up to 15,296,104 LP Units, representing 5% of its issued and outstanding LP Units. Under 

the BEPC NCIB, BEPC is authorized to repurchase up to 7,244,255 BEPC exchangeable shares, representing 5% of 

its issued and outstanding BPEC exchangeable shares. Repurchases under each NCIB were authorized to commence 

on December 18, 2025 and will terminate on December 17, 2026, or earlier should BEPC or the Partnership complete 

its repurchases prior to such date. All purchases of the LP Units and the BEPC exchangeable shares will be effected 

through the facilities of the TSX and/or NYSE and/or alternative trading systems in Canada and/or the United States. 

All LP Units and BEPC exchangeable shares acquired under the NCIBs will be cancelled. 

On January 12, 2026, BEPC established an “at-the-market” equity distribution program pursuant to which it 

may issue and sell BEPC exchangeable shares from time to time having an aggregate sales price of up to $400 million 

(or the equivalent in Canadian dollars determined using the daily exchange rate posted by the Bank of Canada on the 

date the BEPC exchangeable shares are sold). Any sales under the program will be made pursuant to an equity 

distribution agreement entered into with the Canadian and U.S. agents party thereto. Each BEPC exchangeable share 

will be exchangeable at the option of the holder for one LP Unit (subject to adjustment to reflect certain capital events) 

or its cash equivalent (the form of payment to be determined at the election of BEPC). Net proceeds, if any, will be 

used to facilitate repurchases by the Partnership of its LP Units under the BEP NCIB (subject to compliance with 

applicable securities laws) and for general corporate purposes. 

CONSOLIDATED CAPITALIZATION 

The following table sets forth the consolidated capitalization of the Partnership as at (i) September 30, 2025 

and (ii) September 30, 2025, as adjusted to give effect to (a) the November LP Unit Offering and the Concurrent 

LP Unit Private Placement, and (b) the Offering and the application of the net proceeds thereof, including to repay 

corporate borrowings. The table below should be read together with the detailed information and financial statements 

incorporated by reference in the Prospectus, this Prospectus Supplement and the applicable Pricing Supplement, 

including the Q3 2025 Interim Report incorporated by reference in this Prospectus Supplement. 
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$ millions 

As at 

September 30, 2025 

 As at 

September 30, 2025,  

As adjusted(1) 

Cash(2)(3) 

Debt(2) 

$                   1,935 $ 1,652 

 Medium term notes(4)  $ 3,142  $                   3,500 

 Hybrid notes(4) 324  324 

 Non-recourse borrowings(2)(5)(6) 32,227  31,867 

 35,693  35,691 

    

Deferred income tax liabilities, net of deferred income tax assets $ 8,321  $                   8,321 

    

Equity    

 Non-controlling interest(2) 23,616  26,887 

 Preferred equity 555  555 

 Perpetual subordinated notes 737  737 

 Preferred limited partners’ equity 634  634 

 Unitholders’ equity(3)(7) 7,302  7,934 

 32,844  36,747 

Total capitalization  $                 76,858  $        80,759  
   

(1) As adjusted to give effect to the Offering and the application of the net proceeds thereof. The proceeds of the Offering net of the Agents’ commission and 

expenses of the Offering described in the applicable Pricing Supplement have been converted into U.S. dollars at an exchange rate of C$1.00 = US$0.7201. 

(2) As adjusted column reflects repayments of $3.9 billion on credit facilities (included within non-recourse borrowings and due to related parties) that were 

used to fund certain acquisitions. 

(3) As adjusted column reflects the application of the net proceeds of the November LP Unit Offering and the Concurrent LP Unit Private Placement. 

(4) Includes medium term notes and fixed-to-fixed reset rate subordinated notes guaranteed by the Partnership but are unsecured and exclude $23 million of 

deferred financing fees, net of unamortized premiums. 

(5) Non-recourse borrowings exclude $182 million of deferred financing fees and $190 million of unamortized premiums. 

(6) Includes current and non-current. 

(7) Unitholders’ equity includes limited partners’ equity, redemption-exchange limited partnership units of BRELP, BEPC exchangeable shares, Class A.2 

Shares and the general partner interest in the Partnership. 

EARNINGS COVERAGE RATIOS OF THE PARTNERSHIP 

The Partnership’s borrowing cost requirements for the twelve-month periods ended December 31, 2024 and 

September 30, 2025 was US$1,988 million and US$2,328 million, respectively. The Partnership’s borrowing cost 

requirements for the twelve-month periods ended December 31, 2024 and September 30, 2025 after giving pro forma 

effect to (i) the issuance by Finco of C$500 million aggregate principal amount of 5.318% medium term notes, series 

17, due January 10, 2054, (ii) the issuance by Finco of C$300 million aggregate principal amount of 4.959% medium 

term notes, series 18, due October 20, 2034, (iii) the issuance by Finco of C$200 million aggregate principal amount 

of 5.450% fixed-to-fixed reset rate subordinated notes due March 12, 2055, (iv) the issuance by Finco of C$450 

million aggregate principal amount of 4.542% medium term notes, series 19, due October 12, 2035, (v) repayments 

of US$3.9 billion on credit facilities that were used to fund certain acquisitions, (vi) the issuance by Finco of C$250 

million aggregate principal amount of 5.373% fixed-to-fixed reset rate subordinated notes due September 10, 2055, 

(vii) the application of the net proceeds of the November LP Unit Offering and the Concurrent LP Unit Private 

Placement, and (viii) the Offering and the application of the net proceeds therefrom, in each case, as if such event had 

occurred at the beginning of such period (the “Adjustments”), was US$1,962 million and US$2,138 million, 

respectively. 

The Partnership’s profit before interest expense and income taxes, but including the non-cash impact of 

depreciation and amortization, foreign exchange and unrealized financial instrument losses, other expenses and other 

non-cash items, for the twelve-month periods ended December 31, 2024 and September 30, 2025 was US$1,995 

million and US$2,325 million, respectively, which is approximately 1.0 times and 1.0 times the Partnership’s 

borrowing cost requirements for such periods. The Partnership’s profit before interest expense and income taxes, but 

including the non-cash impact of depreciation and amortization, foreign exchange and unrealized financial instrument 

losses, other expenses and other non-cash items, for the twelve-month periods ended December 31, 2024 and 

September 30, 2025, after giving pro forma effect to the Adjustments, was US$1,969 million and was US$2,135 
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million, respectively, which is approximately 1.0 times and 1.0 times the Partnership’s pro forma borrowing cost 

requirements for such periods.  

The Partnership’s profit before interest expense and income taxes, and excluding the impact of depreciation 

and amortization, foreign exchange and unrealized financial instrument losses, other expenses and other non-cash 

items, which the Partnership views as representative of its ability to cover its ongoing operating and financing 

requirements, for the twelve-month periods ended December 31, 2024 and September 30, 2025, was US$3,964 

million and US$5,911 million, respectively, which is approximately 2.0 times and 2.5 times the Partnership’s 

borrowing cost requirements for such periods. The Partnership’s profit before interest expense and income taxes, and 

excluding the impact of depreciation and amortization, foreign exchange and unrealized financial instrument losses, 

other expenses and other non-cash items, which the Partnership views as representative of its ability to cover its 

ongoing operating and financing requirements, for the twelve-month periods ended December 31, 2024 and September 

30, 2025, after giving pro forma effect to the Adjustments, was US$3,938 million and US$5,721 million, 

respectively, which is approximately 2.0 times and 2.7 times the Partnership’s pro forma borrowing cost 

requirements for such periods. 

RISK FACTORS 

An investment in the Notes involves a high degree of risk. Before deciding to invest in the Notes, investors 

should carefully consider the risks described under the heading “Risk Factors” in the Annual Report and the risk 

factors included in the Q3 2025 Interim Report and in other documents incorporated by reference in this Prospectus 

Supplement, as updated by the Partnership’s subsequent filings with the securities regulatory authorities in Canada, 

which are incorporated in this Prospectus Supplement by reference. Any of these risks could materially and adversely 

affect the Partnership’s business, properties, operations, results, financial condition, prospects or assets, which could 

in turn materially adversely affect the value of the Notes. Additional risks and uncertainties not currently known to 

the Partnership, or that are currently considered immaterial, may also materially and adversely affect the business, 

properties, operations, results, financial condition, prospects or assets of the Partnership. For more information, see 

“Documents Incorporated by Reference”. In addition, please consider the following risks before making an 

investment decision: 

A reduction in Brookfield’s limited partnership interests in the Partnership alone would not result in a 

Change of Control under the terms of the Notes 

As required by law, the limited partnership agreement of the Partnership provides for the management and 

control of the Partnership by the General Partner, rather than by a board of directors and officers. Holders of LP 

Units are not entitled to elect the directors of the General Partner. Instead, the board of directors of the General 

Partner is appointed by its sole shareholder, Brookfield Renewable Power Inc., a wholly-owned subsidiary of BN. 

Pursuant to the terms of the Notes, Finco is obligated to make a Change of Control Offer (as defined below) to 

holders of Notes upon the occurrence of both a Change of Control and a Below Investment Grade Rating Event 

(each as defined below). A Change of Control will occur if Brookfield owns (directly or indirectly) less than 50.1% 

of the Voting Stock (as defined in the Indenture) of Finco or the General Partner. Accordingly, provided that 

Brookfield continues to own at least 50.1% of the Voting Stock of Finco and the General Partner, a future reduction 

in Brookfield’s direct or indirect limited partnership interests in the Partnership below 50.1% (on a fully-exchanged 

basis) would not trigger a Change of Control. As a result, if a sale of Brookfield’s limited partnership interests in the 

Partnership results in a Below Investment Grade Rating Event, so long as Brookfield continues to hold (on a fully-

exchanged basis) at least 50.1% of the Voting Stock of Finco and the General Partner, Finco would not have an 

obligation to make a Change of Control Offer to holders of Notes. 

Incurrence of Additional Indebtedness 

Finco and the Guarantors may incur additional indebtedness that may adversely affect their ability to meet 

their financial obligations under or in respect of the Notes. Although some of the agreements governing their existing 

indebtedness contain restrictions on Finco’s and the Guarantors’ ability to incur additional indebtedness, these 

restrictions are subject to a number of important qualifications and exceptions and the indebtedness they incur in 

compliance with these restrictions could be substantial. 
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Finco and the Guarantors’ obligations under or in respect of the Notes rank equally with all of their other 

unsecured and unsubordinated indebtedness. Finco and the Guarantors may incur additional indebtedness in the future, 

which could have important consequences to holders of the Notes, including the following: 

• they could have insufficient cash to meet their financial obligations, including their obligations under or 

in respect of the Notes; 

• their ability to obtain additional financing for working capital, capital expenditures or general corporate 

purposes may be impaired; and 

• a significant degree of debt could make them more vulnerable to changes in general corporate and 

industry conditions. 

Credit Ratings 

The credit ratings accorded to the Notes by each Rating Agency (as defined below) are assessments, by the 

Rating Agencies, of Finco’s ability to pay its obligations. The credit ratings are based on certain assumptions about 

the future performance and capital structure of Finco or the Guarantors that may or may not reflect the actual 

performance and capital structure of Finco or the Guarantors. The credit ratings are not recommendations to purchase, 

hold or sell the Notes inasmuch as such ratings do not comment as to market price or suitability for a particular 

investor. There is no assurance that any rating will remain in effect for any given period of time or that any rating will 

not be revised or withdrawn entirely by a Rating Agency in the future if, in its judgment, circumstances so warrant, 

and if any such rating is so revised or withdrawn, Finco is under no obligation to update this Prospectus Supplement. 

The reduction or downgrade of any rating of the Notes may negatively affect the quoted market price, if any, and the 

liquidity of the Notes. 

Risks Associated with Floating Rate Notes 

The Notes will bear interest at fixed or floating rates as specified in the applicable Pricing Supplement. 

Investments in floating rate Notes entail risks not associated with investments in fixed rate Notes. The resetting of the 

applicable interest rate on a floating rate Note may result in lower interest compared to a fixed rate Note issued at the 

same time. The applicable interest rate on a floating rate Note will fluctuate in accordance with fluctuations in the 

instrument or obligation on which the applicable interest rate is based, which in turn may fluctuate and be affected by 

a number of interrelated factors, including economic, financial and political events over which Finco has no control. 

Redemption of Notes 

If the Notes are redeemable at Finco’s option, as may be provided in the applicable Pricing Supplement, 

Finco may choose to redeem the Notes from time to time, especially when prevailing interest rates are lower than the 

interest rate borne by the Notes. If prevailing interest rates are lower at the time of redemption, a purchaser may not 

be able to reinvest the redemption proceeds in a comparable security at an effective interest rate that is greater than or 

equal to the interest rate on the Notes being redeemed. Finco’s redemption right may also adversely impact a 

purchaser’s ability to sell Notes as the optional redemption date or period approaches. 

Refinancing Risks 

Given the current credit and economic conditions, Finco may be exposed to additional risks such as interest 

rates and refinancing risk, capital market risk and industry risk. Details associated with these risks can be found in 

Item 3.D “Risk Factors” of the Annual Report, the Q3 2025 Interim Report and the other information incorporated by 

reference in this Prospectus Supplement.  

Market for the Notes and Trading Prices of the Notes 

Each series of Notes will be a new issue of securities with no established trading market. Unless otherwise 

specified in the applicable Pricing Supplement relating to a series of Notes, the Notes will not be listed on any 
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securities or stock exchange. If the Notes are not listed on any securities or stock exchange, there will be no market 

through which the Notes may be sold and purchasers may not be able to resell Notes purchased under a Pricing 

Supplement. This may affect the pricing of the Notes in the secondary market, the transparency and availability of 

trading prices, the liquidity of the Notes and the extent of issuer regulation. Any Agents to or through whom Notes 

are sold by Finco for public offering and sale may make a market in the Notes, but such Agents will not be obligated 

to do so and may discontinue any market making at any time without notice. No assurance can be given that an active 

or liquid trading market for the Notes will develop or be sustained. If an active or liquid market for the Notes fails to 

develop or be sustained, the liquidity and prices at which the Notes trade may be adversely affected. Whether or not 

the Notes will trade at lower prices depends on many factors, including liquidity of the Notes, prevailing interest rates 

and the markets for similar securities, general economic conditions and our financial condition and future prospects. 

The Notes may not be a suitable investment for all investors seeking exposure to green assets 

We intend to allocate an amount equal to the net proceeds from this Offering to finance and/or refinance 

investments made in renewable power generation assets or businesses and to support the development of clean energy 

technologies that constitute Eligible Investments (as defined herein). However, we will retain broad discretion over 

the use or allocation of the net proceeds from this Offering and you may not agree with the ultimate use or allocation 

of these net proceeds. 

Neither we nor the Agents can provide any assurance that any Eligible Investments will satisfy investor criteria 

and expectations regarding environmental impact and sustainability performance. In particular, no assurance is given 

that the use or allocation of such proceeds for any Eligible Investments will satisfy, whether in whole or in part, any 

present or future investor expectations or requirements regarding any investment criteria or guidelines with which 

such investor or its investments are required to comply, whether by any present or future applicable laws or regulations 

or by its own bylaws or other governing rules or investment portfolio mandates (in particular with regard to any direct 

or indirect environmental, sustainability or social impact of any projects or uses, which are the subject of or related 

to, the relevant Eligible Investments). Adverse environmental or social impacts may occur during the design, 

construction and operation of the projects or the projects may become controversial or criticized by activist groups or 

other stakeholders.  

In addition, we have agreed to certain use of proceeds and reporting requirements as described in the 

Framework; however, we are not obligated to comply with such requirements under the terms of the Notes. 

Furthermore, a withdrawal of the Framework Report (as defined below) may affect the value of the Notes and/or may 

have consequences for certain investors with portfolio mandates to invest in green assets. 

CREDIT RATINGS 

The Notes are rated “BBB+” by S&P Global Ratings, acting through S&P Global Ratings Canada, a business 

unit of S&P Global Canada Corp. (“S&P”), “BBB (high)” with a stable trend by DBRS Limited (“DBRS”) and 

“BBB+” by Fitch Ratings, Inc. (“Fitch” and together with S&P and DBRS, each a “Rating Agency”). Credit ratings 

are intended to provide investors with an independent measure of credit quality of any issue of securities and are 

indicators of the likelihood of the payment capacity and willingness of a debtor to meet its financial commitment on 

an obligation in accordance with the terms of the obligation. 

S&P’s credit ratings are on a long-term debt rating scale that ranges from “AAA” to “D”, which represents 

the range from highest to lowest quality of such securities rated. The “BBB” rating category is the fourth highest used 

by S&P and is one of ten rating categories used by S&P for long-term debt obligations. In addition, the “plus (+)” and 

“minus (-)” signs indicate relative strength within the major rating categories. According to the S&P rating system, an 

obligation rated “BBB” exhibits adequate protection parameters. However, adverse economic conditions or changing 

circumstances are more likely to weaken the obligor’s capacity to meet its financial commitments on the obligation. 

DBRS’ credit ratings are on a long-term debt rating scale that ranges from “AAA” to “D”, which represents 

the range from highest to lowest quality of such securities rated. According to the DBRS rating system, debt securities 

rated “BBB” are of adequate credit quality. The capacity for the payment of financial obligations is considered 

acceptable but may be vulnerable to future events. The assignment of a “(high)” or “(low)” modifier within each rating 

category indicates relative standing within such category. The absence of either a “(high)” or “(low)” designation 
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indicates the rating is in the middle of the category. The “(high)” and “(low)” modifiers are not used for the “AAA” 

or “D” category. 

DBRS’ rating trends provide guidance in respect of DBRS’ opinion regarding the outlook for the rating in 

question, with rating trends falling into one of three categories: “Positive”, “Stable” or “Negative”. The rating trend 

indicates the direction in which DBRS considers the rating is headed should present tendencies continue, or in some 

cases, unless challenges are addressed. In general, DBRS’ view is based primarily on an evaluation of the issuing 

entity or guarantor itself, but may also include consideration of the outlook for the industry or industries in which the 

issuing entity operates. A “Positive” or “Negative” trend assigned by DBRS is not an indication that a rating change 

is imminent, but represents an indication that there is a greater likelihood that the rating could change in the future 

than would be the case if a “Stable” trend was assigned. 

Fitch rates long-term obligations with ratings of “AAA”, which represents the highest rating, to “C”, which 

represents the lowest, with “RD” and “D” for issues in payment default. To show relative rankings within these 

categories, Fitch may modify them by the addition of a plus “(+)”or minus “(–)”. The “BBB” rating category is the 

fourth highest used by Fitch and denotes “good credit quality”. “BBB” ratings denote expectations of low default risk 

and indicates that the capacity for payment of financial commitments is considered adequate, but adverse business or 

economic conditions are more likely to impair this capacity. 

Credit ratings are intended to provide investors with an independent assessment of the credit quality of an 

issue or issuer of securities and do not speak to the suitability of particular securities for any particular investor. The 

credit ratings assigned to the Notes may not reflect the potential impact of all risks on the value of the Notes. A rating 

is therefore not a recommendation to buy, sell or hold securities and may be subject to revision or withdrawal at any 

time by the rating agency. Prospective investors should consult the relevant rating organization with respect to the 

interpretation and implications of the ratings. 

Brookfield Renewable has paid (and will pay for purposes of this Prospectus Supplement and any related 

Pricing Supplement) customary rating fees to S&P, DBRS and Fitch in connection with the above-mentioned ratings 

and has paid customary rating fees to S&P, DBRS and Fitch in connection with other ratings in respect of Brookfield 

Renewable and/or other applicable securities of Brookfield Renewable. Other than the customary rating fees as 

aforesaid and certain customary fees paid to S&P in respect of setting up the Framework, Brookfield Renewable has 

not made any payments to S&P, DBRS and Fitch in respect of any other service provided to Brookfield Renewable 

by S&P, DBRS or Fitch during the last two years. 

BROOKFIELD RENEWABLE GREEN FINANCING FRAMEWORK 

Pursuant to the recommendation of the International Capital Market Association in the June 2021 Green 

Bond Principles (the “Green Bond Principles”) and of the Loan Syndications and Trading Association in the 

February 2023 Green Loan Principles (the “Green Loan Principles”) that issuers use external assurance to confirm 

their alignment with the key features of the Green Bond Principles and the Green Loan Principles, at our request, an 

outside consultant has issued a second party opinion in relation to our compliance under the Brookfield Renewable 

Green Financing Framework, as amended in January 2024 (the “Framework”). The Framework sets out the guidelines 

for our green financing issuances in accordance with the Green Bond Principles and Green Loan Principles. A “green 

financing” includes, inter alia, debentures, bonds (including hybrid), loans (corporate and project-level) and other 

financing/refinancing instruments and/or contingent facilities (such as bonding lines, guarantee lines or letters of 

credit). The Framework is not incorporated into, and does not form part of, this Prospectus Supplement. Neither we 

nor the Agents make any representation as to the suitability of the Framework. The Framework is not a 

recommendation to buy, sell or hold securities and is only current as of the date it was initially issued. 

Use of Proceeds 

The net proceeds obtained from our green financing will be used to finance or refinance investments, 

including assets, business and/or projects, that meet the eligibility criteria outlined in the table below (“Eligible 

Investments”). The United Nations has established 17 Sustainable Development Goals (“SDGs”), which serve as the 

blueprint to achieve a better and more sustainable future for all. Of the 17 SDGs, we have identified three that closely 

align with our strategy and where we have the opportunity to create impact through our green financing program. 
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The look-back period for Eligible Investments will be up to 36 months prior to the date of issuance. 

 

Area 
  

Eligible Categories 
  

Renewable Energy  Investments that help supply energy from renewable and low carbon sources. 

 

• Hydropower (Hydroelectricity) 

− Run-of-river hydroelectricity facilities 

− Other hydroelectricity facilities(1) 

• Solar Energy 

− Electricity generated from utility solar facilities 

− Distributed generation from solar for commercial and residential real estate use 

• Onshore and Offshore Wind Energy 

− Electricity generated from wind power 

• Bioenergy (Biomass) Energy(2), (3) 

− Electricity generated exclusively from biomass, biogas or bioliquids (including 

from agricultural activities, forest biomass) 

• Non-fossil Gaseous and Liquid Fuels(3) 

− Manufacturing of biofuels and renewable natural gas 

• Ocean Energy Technologies 

− Electricity generated from ocean energy (e.g., tidal power) 

• Green Hydrogen(3) 

− Production of green hydrogen 

• Geothermal Energy(3) 

− Electricity generated from geo-thermal 

• Nuclear Energy 

− Nuclear power facilities 

− Electricity generated from nuclear power 

− Research and development of advance technologies for nuclear power 

generation and/or the secure management/storage of radioactive waste 

Energy Efficiency Investments that help reduce energy consumption or help manage and store energy. 

 

• Industrial Efficiency 

− Manufacture and installation of energy efficient equipment and technologies 

(e.g., air conditioning/cooling HVAC systems, non-fossil fuel powered heating, 

smart meters, smart grids, and peak demand management technology etc.) 

• Energy Storage 

− Construction and operation of large-scale electricity storage (e.g., batteries, 

pumped hydro storage) that store electricity and return it at a later time in the 

form of electricity 

• Building Energy Efficiencies 

− Efficient water usage, waste management, and energy consumption 

− Energy efficiency and low carbon processes using renewable energy 

− Retrofitting existing buildings to improve efficiency 

Circular Economy 

Adapted Products, 

Production 

Technologies and 

Process 

Investments that help reduce, recycle and prevent waste. 

 

• Collection and treatment facilities 
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Area 
  

Eligible Categories 
  

− Development, construction, operations and/ or manufacturing of products and 

production technologies from domestic and commercial sewage and waste 

collection, treatment and /or recycling facilities 

Pollution Prevention 

and Control 

Investments that prevent or control and prevent pollution. 

 

• Emission capture 

− Developing, expanding, or acquiring direct-air carbon or methane capture and 

storage projects 

• Emission and pollution reduction 

− Reduction of air emissions and greenhouse gas control 

− Soil remediation, waste prevention, waste reduction 

Clean Transportation Investments that facilitate clean private and public transportation. 

 

• Charging stations 

− Electric or hydrogen vehicles and charging stations 

− Electrified rails, trams and buses and charging stations 

(1) Other hydroelectricity facilities, refers to investments in hydroelectricity facilities that are > 25 MW. In these cases, we will 

assess the size, location, carbon intensity scoring, and risk (including environmental and social risks) associated with the 

investments. We will screen out investments that have life cycle GHG emissions of =/>100gCO2e/kWh and/or reservoir 

power density of <5W/m2. Our assessment will be subject to a separate project level green evaluation by a reputable third 

party. 

(2) Biomass generation feedstock will be limited to sources that do not deplete existing terrestrial carbon pools, such as 

agricultural or forestry residue. 

(3) Investments in these technologies/processes will seek to consider specifications in alignment with activity level technical 

screening criteria for climate mitigation as recommended within the EU Taxonomy. 

Process for Project Evaluation and Selection  

Our Capital Markets and Treasury (“CMT”) team will be responsible for determining if an investment is an 

Eligible Investment. The CMT team will verify the suitability and eligibility of such investments in collaboration with 

internal experts and stakeholders, including our environmental, social and governance (“ESG”) team. 

The CMT team will be responsible for: 

• Review and approval of the pool of Eligible Investments and any additions to the pool to ensure they meet 

the eligibility criteria as outlined in the Framework; 

• Verifying that Eligible Investments allocation have not duplicated from Brookfield Renewable and/or its 

affiliates’ green financing program; 

• Review and approval of the Framework and any changes to the Framework; 

• Review and approval of the annual Framework Report (as defined below) for investors; 

• Reviewing any second-party opinion that relates to the Framework (see “External Review”); 

• Coordinating third-party assurance (see “External Review”); and 

• Monitoring any ongoing evolution related to green financing market practices. 

The eligibility of investments will also consider factors such as financial, technical/operating, market, legal 

and ESG risks. In addition, our Code of Business Conduct and Ethics, Health, Safety, Security and Environmental 

Policy and ESG Policy set forth principles to guide behavior and standards that will inform the evaluation. 
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Management of Proceeds of this Offering  

The net proceeds of this Offering will be deposited to our general account and an amount equal to the net 

proceeds will be earmarked for allocation to Eligible Investments. We will establish a green financing register to 

record on an ongoing basis the allocation of the net proceeds to Eligible Investments. The register will be reviewed 

annually by the CMT team. Unallocated proceeds will be tracked and held in cash or cash equivalents in accordance 

with our policies and investment mandates. 

Reporting  

We will provide an annual update to investors in a dedicated annual Framework Report available on our 

website. The report will include the following information: 

• The net proceeds from the green financing issuances; 

• Aggregate amounts of proceeds allocated to each Eligible Investment; and 

• The balance of unallocated proceeds at the time of reporting. 

Where feasible, the annual Framework Report will include qualitative and quantitative impact indicators. 

Examples of impact indicators that may be included are: 

 

Eligible Categories 
  

Example Impact reporting Metrics Options 
  

Renewable Energy  • Installed capacity (MW) 

• Long term annual renewable energy generation (MWh/GWh or GJ/TJ) 

• Annual GHG emissions reduced or avoided (mt-CO2e) 

Energy Efficiency • Annual energy saving (MWh/GWh or GJ/TJ) 

• Annual GHG emissions reduced or avoided (mt-CO2e) 

Circular Economy Adapted 

Products, Production 

Technologies, and Process 

• % increase in materials and products that are reusable, recyclable, or 

compostable 

• % of single use products replaced for reuses 

• % or absolute tons per annum of parts derived from redundant material 

• Annual absolute amount of waste or secondary materials recovered in 

tons per annum 

Pollution Prevention and Control • Annual GHG emissions reduced (mt-CO2e) 

• CO2 captured (mt-CO2e)  

• Reduction of air pollutants 

Clean Transportation • Reduction of air pollutants 

External Review 

We have obtained a second-party opinion on the Framework dated January 2024 (the “Framework Report”) 

to confirm alignment with the Green Bond Principles and Green Loan Principles. The Framework Report is available 

on our website. The Framework Report is not incorporated into, and does not form part of, this Prospectus Supplement. 

Neither we nor the Agents make any representation as to the suitability of the Framework Report. The Framework 

Report is not a recommendation to buy, sell or hold securities and is only current as of the date it was initially issued. 

We will review the Framework on a regular basis to align with updated versions of the Green Bond Principles and 

Green Loan Principles. Such review may result in an update or amendment of the Framework. We will obtain an 

updated second-party opinion if the Framework is substantially amended. 
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On an annual basis, we intend to appoint a qualified independent third-party to provide assurance over the 

allocation of the net green financing proceeds to Eligible Investments in accordance with the eligibility criteria 

outlined in the Framework. The assurance statement will be published alongside our annual Framework Report. 

USE OF PROCEEDS 

The Notes will be issued from time to time at the discretion of Finco with an aggregate offering amount not 

to exceed C$500 million. The net proceeds derived from the issue of Notes under this Prospectus Supplement will be 

the aggregate offering amount thereof less any commission and other issuance costs paid in connection therewith. The 

net proceeds cannot be estimated as the amount thereof will depend on the extent to which Notes are issued under this 

Prospectus Supplement. Finco intends to use the net proceeds of the Offering to fund Eligible Investments. Pending 

the allocation of an amount equal to the net proceeds of the Notes to finance or refinance Eligible Investments, the 

unallocated portion of the net proceeds may be temporarily used for the repayment of our outstanding indebtedness. 

All expenses relating to an offering of any Notes, including any compensation to Agents or underwriters, will 

be paid out of the proceeds from the sale of Notes and/or out of Finco’s general funds. Finco and the Guarantors may, 

from time to time, issue debt instruments and incur additional indebtedness otherwise than through the issue of Notes 

under this Prospectus Supplement. 

DESCRIPTION OF THE NOTES 

The following description of the particular terms and provisions of the Notes supplements and, to the extent 

inconsistent therewith, replaces, the description of the Notes set forth in the Prospectus under “Description of the Debt 

Securities”, to which reference is hereby made. Other capitalized terms used and not defined in this Prospectus 

Supplement have the meanings ascribed to them in the Prospectus or in the Indenture, as the case may be. The 

following description of the Notes will apply to each Note offered hereby unless otherwise specified in the applicable 

Pricing Supplement. 

A copy of the Indenture is available on SEDAR+, which may be accessed electronically at 

www.sedarplus.ca. The following statements relating to the Notes and the Indenture are summaries and should be 

read in conjunction with the statements under “Description of the Debt Securities” in the Prospectus. Such information 

does not purport to be complete and is qualified in its entirety by reference to all of the provisions of the Notes and 

the Indenture, including the definition of certain terms therein. 

General 

All debt securities, including the Notes, issued and to be issued under the Indenture will be direct unsecured 

obligations of Finco and will be guaranteed by the Guarantors. The Notes will rank equally and rateably with all other 

unsecured and unsubordinated indebtedness of Finco, from time to time issued and outstanding, except as to sinking 

fund provisions applicable to different series of debt securities. The Indenture does not limit the aggregate principal 

amount of debt securities which may be issued thereunder and debt securities may be issued thereunder from time to 

time in one or more series up to the aggregate principal amount from time to time authorized by Finco for each series. 

Finco may, from time to time, without the consent of the holders of the Notes, provide for the issuance of Notes or 

other debt securities under the Indenture in addition to the C$500 million aggregate principal amount of Notes offered 

hereby and any other debt securities previously issued. 

The principal of and interest on the Notes will be payable in lawful money of Canada. 

Interest rates offered by Finco with respect to the Notes may differ depending upon the aggregate principal 

amount of Notes purchased in any transaction, and Finco expects generally to distinguish, with respect to such offered 

rates, between purchases which are for less than, and purchases which are equal to or greater than, an agreed upon 

amount. Specific variable terms which are not within the options and parameters set forth herein will be set out in a 

Pricing Supplement. Interest rates, interest rate formulae and other variable terms of the Notes are subject to change 

by Finco from time to time, but no such change will affect any Note already issued or as to which an offer to purchase 

has been accepted by Finco. 

http://www.sedarplus.ca/
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The Indenture is governed by and construed in accordance with the laws of the Province of Ontario and the 

laws of Canada applicable therein. 

Finco may create and issue the Notes to have the same terms and conditions in all respects as a series of the 

medium term notes already in existence (“Existing Notes”), except for the issue date and the issue price. Notes issued 

in this manner will be consolidated with and will form a single series with the Existing Notes. Finco may also from 

time to time, without the consent of the holders of the Notes, create and issue further medium term notes (“Additional 

Notes”) having the same terms and conditions in all respects as one or more series of the Notes being offered hereby, 

except for the issue date and the issue price. Additional Notes issued in this manner will be consolidated with and will 

form a single series with such series of Notes being offered hereby and any Existing Notes of the same series. 

Specific Variable Terms 

The specific variable terms of any offering of a series of Notes (including, where applicable and without 

limitation, the aggregate principal amount of Notes being offered, the currency or currency unit, the issue and delivery 

date, the maturity date, the issue price, the interest rate (either fixed or floating and, if floating, the manner or 

calculation thereof), the interest payment date(s), any extension, exchange, sinking fund, repurchase or redemption 

provisions, the name of any Agents, the Agents’ compensation, the method of distribution, and the proceeds to Finco) 

will be set forth in one or more Pricing Supplements which will accompany this Prospectus Supplement. Finco 

reserves the right to set forth in a Pricing Supplement specific variable terms of any offering of a series of Notes which 

are not within the options and parameters set forth in this Prospectus Supplement. 

Form and Denomination 

The Notes will be issued in fully-registered form only, in denominations of C$1,000.00 and integral multiples 

thereof, unless otherwise specified in the applicable Pricing Supplement. 

Payment of Principal, Premium and Interest 

As long as CDS or its nominee is the registered holder of a Global Note, CDS or its nominee, as the case 

may be, will be considered to be the sole owner of such Global Note for the purposes of receiving payments of interest 

on, premium, if any, on and principal of such Global Note. Finco expects that CDS or its nominee, upon receipt of 

any payment of principal, premium or interest in respect of a Global Note, will credit participants’ accounts, on the 

date principal, premium, if any, or interest is payable, with payments in amounts proportionate to their respective 

interests in the principal amount of such Global Note as shown on the records of CDS or its nominee at the close of 

business on the second business day prior to the applicable interest payment date, with respect to the payment of 

interest, and at maturity, with respect to the payment of principal or premium, if any. Finco also expects that payments 

of principal, premium, if any, and interest by participants to the owners of beneficial interests in such Global Note 

held through such participants will be governed by standing instructions and customary practices, and will be the 

responsibility of such participants. The responsibility and liability of Finco in respect of Notes represented by a Global 

Note is limited to making, or causing to be made, payment of any principal, premium, if any, and interest due on such 

Global Note to the registered holder of the Global Note. 

Redemption and Repurchase 

The Notes will be redeemable at the option of Finco prior to the Stated Maturity Date, unless otherwise 

specified in the applicable Pricing Supplement. If redeemable, the Notes will be subject to redemption at the option 

of Finco and upon such conditions as may be specified in the applicable notice of redemption on the applicable 

redemption date in whole or from time to time in part in increments of C$1,000.00 or the minimum denomination 

specified in such Pricing Supplement (provided that any remaining principal amount thereof shall be at least 

C$1,000.00 or such minimum denomination), at the redemption price specified in such Pricing Supplement, on notice 

given not more than 60 days nor less than 10 days prior to the date of redemption and in accordance with the provisions 

of the Indenture. 
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If less than all of the Notes are to be redeemed, the Notes to be redeemed shall be selected by the Trustee on 

a pro rata basis or by such other method as the Trustee shall deem fair and appropriate. 

Finco may purchase Notes in the open market or by tender or private contract at any price at any time if there 

does not exist an Event of Default (as defined in the Indenture) at such time. Notes purchased or redeemed by Finco 

will be cancelled and may not be reissued. 

Change of Control 

If a Change of Control Triggering Event (as defined below) occurs, unless Finco has exercised its right to 

redeem any Notes as described above, Finco will be required to make an offer to repurchase all, or any part (equal to 

C$1,000.00 or an integral multiple thereof), of each holder’s Notes pursuant to the offer described below (the “Change 

of Control Offer”) on the terms set forth in the Indenture. In the Change of Control Offer, Finco will be required to 

offer payment in cash equal to 101% of the aggregate principal amount of Notes repurchased plus accrued and unpaid 

interest, if any, on the Notes repurchased, to the date of purchase (the “Change of Control Payment”). 

Within 30 days following any Change of Control Triggering Event, Finco will be required to mail a notice 

to holders of Notes, with a copy to the Trustee, describing the transaction or transactions that constitute the Change 

of Control Triggering Event and offering to repurchase the Notes on the date specified in the notice, which date will 

be no earlier than 30 days and no later than 60 days from the date such notice is mailed (the “Change of Control 

Payment Date”), pursuant to the procedures required by the Indenture and described in such notice. Finco must 

comply with any securities laws and regulations that are applicable in connection with the repurchase of the Notes as 

a result of a Change of Control Triggering Event. To the extent that the provisions of any securities laws or regulations 

conflict with the Change of Control provisions of the Indenture, Finco will be required to comply with the applicable 

securities laws and regulations and will not be deemed to have breached its obligations under the Change of Control 

(as defined below) provisions of the Indenture by virtue of such conflicts. 

On the Change of Control Payment Date, Finco will be required, to the extent lawful, to: 

• accept for payment all Notes or portions of Notes properly tendered pursuant to the Change of Control 

Offer; 

• deposit with the Trustee an amount equal to the Change of Control Payment in respect of all Notes or 

portions of Notes properly tendered; and 

• deliver or cause to be delivered to the Trustee the Notes properly accepted together with an officer’s 

certificate stating the aggregate principal amount of Notes or portions of Notes being purchased by it. 

The Trustee will be required to promptly send by wire transfer or mail to each holder of Notes who properly 

tendered Notes, the purchase price for such Notes and the Trustee will be required to promptly authenticate and mail 

(or cause to be transferred by book entry) to each such holder a new Note equal in principal amount to any unpurchased 

portion of the Notes surrendered, if any; provided that each new Note will be in a principal amount of C$1,000.00 or 

an integral multiple thereof. 

Finco will not be required to make a Change of Control Offer upon a Change of Control Triggering Event if 

another party makes such an offer in the manner, at the times and otherwise in compliance with the requirements for 

an offer that would be required to be made by Finco in connection with a Change of Control Triggering Event, and 

such party purchases all Notes properly tendered and not withdrawn under its offer. 

For purposes of the foregoing discussion of a repurchase at the option of holders of Notes, the following 

definitions are applicable: 

“Below Investment Grade Rating Event” shall be deemed to have occurred on any day within the 60-day 

period (which shall be extended during an Extension Period) after the earlier of (1) the occurrence of a Change of 

Control or (2) public notice of the occurrence of a Change of Control or the intention by Finco or the Partnership to 
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effect a Change of Control, if, in either case, the Notes are rated below an Investment Grade Rating by more than half, 

and, if there are fewer than three Rating Agencies, all of the Rating Agencies that then rate the Notes. For the purpose 

of this definition, an “Extension Period” shall occur and continue for so long as the aggregate of (i) the number of 

Rating Agencies that have placed the Notes on publicly announced consideration for possible downgrade during the 

initial 60-day period and (ii) the number of Rating Agencies that have downgraded the Notes to below an Investment 

Grade Rating during either the initial 60-day period or the Extension Period is sufficient to result in a Change of 

Control Triggering Event, should one or more of the Rating Agencies that have placed the Notes on publicly 

announced consideration for possible downgrade subsequently downgrade the Notes to below an Investment Grade 

Rating. The Extension Period shall terminate when two of the Rating Agencies (if there are three Rating Agencies) or 

one of the Rating Agencies (if there are fewer than three Rating Agencies) have confirmed that the Notes are not 

subject to consideration for a possible downgrade, and have not downgraded the Notes, to below an Investment Grade 

Rating. 

“Change of Control” means (i) the sale of all or substantially all of Finco or the Partnership’s assets, other 

than any such sale to any one or more of Finco, a Guarantor or BN, and/or any Subsidiary (as defined below) of Finco, 

a Guarantor or BN or any of their respective successors, or (ii) BN or its successors, together with any Affiliates (as 

defined in the Indenture), owning (directly or indirectly) less than 50.1% of all issued and outstanding Voting Stock 

(as defined in the Indenture) of Finco or the general partner of the Partnership. 

“Change of Control Triggering Event” means the occurrence of both a Change of Control and a Below 

Investment Grade Rating Event. 

“Investment Grade Rating” means a rating equal to or higher than (i) “BBB-” (or the equivalent) by S&P, 

(ii) “BBB(low)” (or the equivalent) by DBRS, (iii) “BBB-” (or the equivalent) by Fitch and (iv) in respect of any 

Rating Agency other than S&P, DBRS or Fitch, if applicable, a rating by such Rating Agency in one of its generic 

rating categories that signifies investment grade. 

“Rating Agencies” means (1) each of S&P, DBRS and Fitch, and any other nationally recognized statistical 

rating organization selected by Finco that then rates the Notes, and (2) if any of the Rating Agencies ceases to rate the 

Notes or fails to make a rating of the Notes publicly available for reasons outside Finco’s control, a nationally 

recognized statistical rating organization selected by Finco (as certified by a resolution of Finco’s board of directors) 

as a replacement agency for such Rating Agency, or some or all of them, as the case may be, and “Rating Agency” 

means any one of them. 

Covenants 

Limitation on Indebtedness 

Finco and the Guarantors will not, and will not permit any of their Subsidiaries (as defined in the Indenture) 

to, directly or indirectly, issue, incur, assume or otherwise become liable for or in respect of any Funded Indebtedness 

unless, after giving effect thereto, the Funded Indebtedness of the Partnership, calculated on a consolidated basis, 

would not exceed 75% of Total Consolidated Capitalization determined as at the date such Funded Indebtedness is 

issued, incurred or assumed.  

Limitation on Liens 

None of Finco, any Guarantor or any of their Subsidiaries will create, incur, assume or permit to exist any 

lien on any property or asset now owned or hereafter acquired by it to secure any borrowed money unless at the same 

time the Notes are secured equally and ratably with such lien, provided that this will not apply to Permitted 

Encumbrances. Upon being advised by Finco or any Guarantor in writing in an officer’s certificate that security has 

been provided for the Notes on an equal and ratable basis in connection with the grant to a third party of security for 

borrowed money and subsequently such security to the third party is released, the Trustee will forthwith release the 

security granted for the Notes. 
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For the purposes of the foregoing discussion of covenants, the following definitions are applicable: 

“Capital Lease Obligation” of any person means the obligation to pay rent or other payment amounts under 

a lease of (or other Indebtedness arrangements conveying the right to use) real or personal property of such person 

which is required to be classified and accounted for as a capital lease or a liability on the face of a balance sheet of 

such person in accordance with GAAP from time to time and which has a term to stated maturity of at least 18 months. 

The stated maturity of such obligation will be the date of the last payment of rent or any other amount due under such 

lease prior to the first date upon which such lease may be terminated by the lessee without payment of a penalty. 

 “Capital Stock” of any person means any and all shares, units, interests, participations or other equivalents 

(however designated) of corporate stock or equity of such person; 

“Financial Instrument Obligations” of any person, means, at any time with respect to such person, 

obligations for transactions arising under: 

(i) any interest swap agreement, forward rate agreement, floor, cap or collar agreement, futures or 

options, insurance or other similar agreement or arrangement, or any combination thereof, entered 

into or guaranteed by such person where the subject matter of the same is interest rates or the price, 

value, or amount payable thereunder is dependent or based upon the interest rates or fluctuations in 

interest rates in effect from time to time (but, for certainty, shall exclude conventional floating rate 

debt); 

(ii) any currency swap agreement, cross-currency agreement, forward agreement, floor, cap or collar 

agreement, futures or options, insurance or other similar agreement or arrangement, or any 

combination thereof, entered into or guaranteed by such person where the subject matter of the same 

is currency exchange rates or the price, value or amount payable thereunder is dependent or based 

upon currency exchange rates or fluctuations in currency exchange rates in effect from time to time; 

and 

(iii) any agreement, whether financial or physical, for the purchase, sale, exchange, making or taking of 

any commodity (including natural gas, oil, electricity, coal, emission credits or other energy 

products), any commodity swap agreement, floor, cap or collar agreement or commodity future or 

option or other similar agreements or arrangements, or any combination thereof, entered into or 

guaranteed by such person where the subject matter of the same is any commodity or the price, value 

or amount payable thereunder is dependent or based upon the price of any commodity or fluctuations 

in the price of any commodity in effect from time to time, 

to the extent of the net amount due or accruing due thereunder at such time (determined by marking-to-market the 

same in accordance with their terms). 

“Funded Indebtedness” means, with respect to any person, the Indebtedness of such person but excludes 

(a) any Indebtedness of such person that, on the date of issue or assumption of liability, has a term to maturity 

(including any right of extension or renewal) of 18 months or less, (b) Inter-Company Indebtedness of such person, 

and (c) Qualifying Subordinated Indebtedness of such person. 

“Indebtedness” of any person means (without duplication), whether recourse is to all or a portion of the 

assets of such person and whether or not contingent, obligations treated in accordance with GAAP from time to time 

as indebtedness, including: (a) every obligation of such person for money borrowed, (b) every obligation of such 

person evidenced by bonds, debentures, notes or other similar instruments, (c) every reimbursement obligation of such 

person with respect to letters of credit, bankers’ acceptances or similar facilities issued for the account of such person, 

(d) every obligation of such person issued or assumed as the deferred purchase price of property or services (but 

excluding trade accounts payable or accrued liabilities arising in the ordinary course of business which are not overdue 

or which are being contested in good faith), (e) the Net Swap Exposure of such person (f) every Capital Lease 

Obligation of such person, (g) the maximum fixed redemption or repurchase price, as at the time of determination, of 

all Redeemable Stock of such person that is not Qualifying Redeemable Stock, and (h) every obligation of the type 
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referred to in clauses (a) through (g) of another person and all dividends of another person the payment of which, in 

either case, such person has guaranteed or for which such person is responsible or liable, directly or indirectly, as 

obligor, guarantor or otherwise, excluding any obligation in respect of Qualifying Redeemable Stock and any 

obligation of another person in relation to Net Swap Exposure, the payment of which such person has guaranteed and 

which guarantee is included above as indebtedness in accordance with GAAP from time to time. 

“Inter-Company Indebtedness” means, with respect to Finco, a Guarantor or any of their respective 

subsidiaries, Indebtedness owing to any one or more of Finco, a Guarantor and/or any subsidiary of Finco or any 

Guarantor. 

“Limited Recourse Indebtedness” as applied to any Indebtedness of any person means any Indebtedness 

that is or was incurred to finance a specific facility or portfolio of facilities or the acquisition of financial assets, 

provided that if such Indebtedness is with recourse to Finco or a Guarantor or any of their respective Subsidiaries, or 

such other entities as is available, such recourse is on an unsecured basis to Finco or a Guarantor (except as 

subsequently provided herein) and is limited to liabilities or obligations relating to the specific facility or portfolio of 

facilities or financial assets, and provided further that such Indebtedness may be secured by a lien on only (i) the 

property that constitutes such facility, portfolio of facilities or financial assets, as the case may be, (ii) the income from 

and proceeds of such facility, portfolio of facilities or financial assets, as the case may be, (iii) the Capital Stock of 

any Subsidiary of Finco or a Guarantor, or other entity, that owns an interest in such facility, portfolio of facilities or 

financial assets, or any interest that any such Subsidiary, or other entity, holds of any other Person owning any interest 

in such facility, portfolio of facilities or financial assets, and (iv) the contracts pertaining to such facility, portfolio of 

facilities or financial assets. 

“Net Swap Exposure” means the net position of Financial Instrument Obligations of any person that are: (a) 

in excess of 18 months from the time the relevant calculation is made; and (b) considered as indebtedness in 

accordance with GAAP from time to time. 

“Net Worth” means an amount equal to the sum of (a) the equity or capital of the Partnership (including the 

partners’ capital, retained earnings or deficits, accumulated other comprehensive income or loss, and contributed and 

revaluation surplus of the Partnership) and all preferred equity and equity components of capital securities of the 

Partnership, (b) the principal amount of all Qualifying Subordinated Indebtedness of the Partnership, and (c) the 

consolidated Qualifying Redeemable Stock of the Partnership, determined in each case on a consolidated basis in 

accordance with GAAP as at the date of the most recent financial statements of the Partnership. 

“Non-Controlling Interests” means, at the time of any determination thereof, the amount that is shown on 

the most recent financial statements of the Partnership, prepared on a consolidated basis in accordance with GAAP, 

as the amount of non-controlling interests owned by minority stakeholders in the Partnership’s consolidated entities 

(including in respect of any preferred shares, limited partnership interests and trust units owned by such minority 

stakeholders). 

“Permitted Encumbrances” means any of the following, with respect to Finco, a Guarantor or any of its 

respective Subsidiaries: (a) any encumbrance to secure Indebtedness up to an aggregate principal amount outstanding 

at any time of the greater of 5% of Net Worth and $100 million, (b) any encumbrance to secure Indebtedness in excess 

of the principal amount referred to in clause (a); provided that the obligations in respect of the Notes are secured 

equally and ratably with such Indebtedness and all other Indebtedness which is required to be secured equally and 

ratably, (c) any encumbrance for collateral pledged (including parental guarantees) for Financial Instrument 

Obligations and energy purchase and sales agreements entered in the normal course of business and any encumbrance 

on or against cash or marketable debt securities pledged to secure Financial Instrument Obligations, (d) any 

encumbrance in existence as of the date of the issuance of Notes or arising thereafter pursuant to contractual 

commitments entered into prior to such issuance, (e) any encumbrance on property of any person which exists at the 

time such person is merged into, or amalgamated or consolidated with Finco, any Guarantor or any Subsidiary of any 

of them in compliance with this Indenture, or such property is otherwise directly or indirectly acquired by Finco, any 

Guarantor or any Subsidiary of any of them, other than an encumbrance incurred in contemplation of such merger, 

amalgamation, consolidation or acquisition, (f) any encumbrance or right of distress reserved in or exercisable under 

any lease for rent to which Finco or any Guarantor or any of their Subsidiaries is a party and for compliance with the 

terms of the lease, (g) any encumbrance reserved in or exercisable under any subdivision, site plan control, 
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development, reciprocal, servicing, facility, facility cost sharing or similar agreement with a governmental authority 

currently existing or hereafter entered into with a governmental authority, which does not or in the aggregate do not 

materially interfere with the use of the property for the purposes for which it is held or materially detract from the 

value thereof, (h) encumbrances respecting encroachments by facilities on neighboring lands over any property owned 

by Finco or any Guarantor which do not materially interfere with the use thereof for the purposes for which the 

property is held or materially detract from the value thereof, (i) permits, licenses, agreements, easements (including, 

without limitation, heritage easements and agreements relating thereto), restrictions, restrictive covenants, reciprocal 

rights, rights-of-way, public ways, rights in the nature of an easement and other similar rights in land granted to or 

reserved by other persons (including, without in any way limiting the generality of the foregoing, permits, licenses, 

agreements, easements, rights-of-way, sidewalks, public ways, and rights in the nature of easements or servitudes for 

sewers, drains, steam, gas and water mains or electric light and power or telephone and telegraph conduits, poles, 

wires and cables), (j) liens incurred in the ordinary course of business, other than in connection with the incurrence of 

Indebtedness, that do not individually or in the aggregate with all other Permitted Encumbrances materially detract 

from the value of the assets encumbered or materially interfere with their use in the ordinary course of business, (k) 

cash deposited with any lender to cash collateralize (i) bankers acceptances or depository notes within the meaning of 

the Depository Bills and Notes Act (Canada), (ii) bills of exchange within the meaning of the Bills of Exchange Act 

(Canada) or (iii) letters of credit, in each case, pursuant to the terms of any credit facility permitted hereunder, (l) any 

encumbrance for any tax, duty, levy, import, assessment or other governmental charge, (i) secured by a bond or other 

reasonable security, (ii) not yet due or (iii) being contested in good faith and by appropriate proceedings so long as 

adequate reserves have been provided therefor in accordance with GAAP, (m) any encumbrance arising out of 

judgments or awards so long as enforcement of such encumbrance has been stayed and an appeal or proceeding for 

review is being prosecuted in good faith and for the payment of which adequate reserves, bonds or other reasonable 

security have been provided or are fully covered by insurance, (n) encumbrances, deposits or pledges to secure 

statutory obligations of Finco or any Guarantor arising in the ordinary course of business, (o) any encumbrance 

imposed by law which were incurred in the ordinary course of business, including carriers’, warehousemen’s and 

mechanics’ liens and other similar liens arising in the ordinary course of business, and which (i) do not individually 

or in the aggregate materially detract from the value of the assets subject thereto or materially impair the use thereof 

in the operations of the business of such person or (ii) are being contested in good faith by appropriate proceedings, 

which proceedings have the effect of preventing the forfeiture or sale of the assets subject to such liens and for which 

adequate reserves have been provided in accordance with GAAP, (p) any encumbrance arising from leases or license 

agreements (other than Capital Lease Obligations) entered into by Finco or any Guarantor in the ordinary course of 

business, (q) any encumbrance created, incurred or assumed to secure any purchase money obligation, (r) any Capital 

Lease Obligation; (s) any encumbrance created, incurred or assumed to secure any Limited Recourse Indebtedness, 

(t) any encumbrance securing any Indebtedness to any bank or banks or other lending institution or institutions 

incurred in the ordinary course of business and for the purpose of carrying on the same, repayable on demand or 

maturing within 18 months of the date when such Indebtedness is incurred or the date of any renewal or extension 

thereof; (u) any encumbrance in favour of the Partnership, a Guarantor or any Subsidiary of the Partnership or a 

Guarantor; (v) any encumbrance on or against cash or marketable debt securities in a sinking fund account established 

in support of any series of Notes issued pursuant to the Indenture, and (w) any extension, renewal, alteration or 

replacement (or successive extensions, renewals, alterations or replacements) in whole or in part, of any encumbrance 

referred to in the foregoing clauses (a) through (v) inclusive, provided that the extension, renewal, alteration or 

replacement of such encumbrance is limited to all or any part of the same assets that secured the encumbrance 

extended, renewed, altered or replaced (plus improvements on such assets) and the principal amount of the 

Indebtedness secured thereby is not increased. 

“Qualifying Redeemable Stock” of any person means any Redeemable Stock of such person that can be 

satisfied or acquired, in the sole discretion of the person who issued such Redeemable Stock, a Guarantor or a 

subsidiary of a Guarantor, with or in exchange for Capital Stock of such person, a Guarantor or a subsidiary of a 

Guarantor that is not itself Redeemable Stock. 

“Qualifying Subordinated Indebtedness” of any person means Indebtedness of such person (a) which by 

its terms provides that the payment of principal of (and premium, if any) and interest on and all other payment 

obligations in respect of such Indebtedness shall be subordinate to the prior payment in full of the Notes to at least the 

extent that no payment of principal of (or premium, if any) or interest on or otherwise due in respect of such 

Indebtedness may be made for so long as there exists any default in the payment of principal (or premium, if any) or 

interest on the Notes or any other default that with the passing of time or the giving of notice, or both, would constitute 
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an Event of Default with respect to the Notes and (b) which expressly by its terms gives such person the right to make 

payments of principal (and premium, if any) and interest and all other payment obligations in respect of such 

Indebtedness in equity of Finco, a Guarantor or any of their respective subsidiaries. 

“Redeemable Stock” of any person means any Capital Stock of such person which by its terms (or by the 

terms of any note into which it is convertible or for which it is exchangeable), or upon the happening of any event, 

matures or is mandatorily redeemable, pursuant to a sinking fund obligation or otherwise, or is redeemable at the 

option of the holder thereof, in whole or in part, on or prior to the Maturity Date of the Notes. 

“Subsidiary” of any person means a corporation, partnership, limited partnership, trust or other entity 50% 

or more of the combined voting power of the outstanding Voting Stock of which is owned, directly or indirectly, by 

such person or by one or more other Subsidiaries of such person or by such person and one or more Subsidiaries 

thereof, excluding any publicly listed entities and their Subsidiaries provided, however, that an involuntary delisting 

which is subsequently cured within 14 business days will not be considered a delisting for these purposes. 

“Total Consolidated Capitalization” means (without duplication), in accordance with GAAP as at any time, 

on a consolidated basis, the sum of (a) Net Worth, (b) the Non-Controlling Interests, and (c) all Funded Indebtedness 

of the Partnership at such time. 

Transfer 

Transfers of beneficial ownership in Notes represented by a Global Note must be effected through the records 

maintained by CDS or its nominee for such Global Note (with respect to interests of its participants) and the CDS 

Participants (with respect to the interests of beneficial owners). Beneficial owners who are not participants in the 

depository service of CDS, but who desire to purchase, sell or otherwise transfer ownership of or other interests in 

such Global Note, may do so only through participants in the depository service of CDS. 

The ability of a beneficial owner of an interest in a Note represented by a Global Note to pledge the Note or 

otherwise take action with respect to such owner’s interest in a Note represented by a Global Note (other than through 

a participant) may be limited due to the lack of a physical certificate. 

Holders’ Rights 

Rights of a holder of a Note represented by a Global Note, including voting rights, must be exercised through 

a participant in accordance with the rules and procedures of CDS. 

Trustee 

Computershare Trust Company of Canada, at its principal office in the City of Toronto, Ontario will be the 

Trustee for the holders of all Notes issued under the Indenture. 

PLAN OF DISTRIBUTION 

Under the Agency Agreement, the Notes may be purchased or offered at various times by any of the Agents, 

as agent or principal, at prices and commissions to be agreed upon, for sale to the public at prices to be negotiated 

with purchasers. Sale prices may vary during the distribution period and between purchasers. Finco may also offer the 

Notes to purchasers directly at prices and on terms to be negotiated. 

One or more Pricing Supplements will set forth the terms of any offering of a series of Notes, including the 

names of the applicable Agents, the issue price, the proceeds to Finco, any agency discounts or commissions and any 

other discounts or concessions to be allowed or reallowed to the Agents. 

Under the Agency Agreement, Agents who participate in a distribution of Notes may be entitled to 

indemnification by Finco and the Guarantors against certain liabilities, including liabilities under appropriate securities 

legislation or arising out of any misrepresentation in the Prospectus, the Prospectus Supplement or any related Pricing 
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Supplement and any documents incorporated by reference therein, or to contribution with respect to payments which 

the Agents may be required to make in respect thereof. 

Unless otherwise indicated, any Agent or Agents will be acting on a best efforts basis for the period of its or 

their appointment. Any Agent participating in the distribution of Notes may be deemed to be an “underwriter”, as that 

term is defined in the securities legislation in each of the provinces and territories of Canada, of the Notes so offered 

and sold. The Notes also may be sold to other Agents at the applicable price to the public set forth in the Pricing 

Supplement relating to a particular offering of a series of Notes who later resell the Notes to purchasers. Such Agents 

may be deemed to be “underwriters” within the meaning of the securities legislation in each of the provinces and 

territories of Canada. In the event of an underwritten offering, the underwriters propose to offer the Notes to the public 

at the price specified in the Pricing Supplement relating to a particular offering of Notes. After the underwriters have 

made a reasonable effort to sell all of the Notes at that price, the price to the public may be decreased and may be 

further changed from time to time to an amount not greater than that specified in the relevant Pricing Supplement, and 

the compensation realized by the underwriters will be effectively decreased by the amount that the aggregate price 

paid by the purchasers for the Notes is less than the price paid by the underwriters to Finco for the Notes. 

If underwriters are used in the sale, the Notes will be acquired by the underwriters for their own account and 

may be resold from time to time in one or more transactions, including negotiated transactions, at a fixed public 

offering price or at varying prices determined at the time of sale, at market prices prevailing at the time of sale or at 

prices related to such prevailing market prices. The obligations of the underwriters to purchase such Notes will be 

subject to certain conditions precedent, and the underwriters will be obligated to purchase all the Notes offered by the 

applicable Pricing Supplement if any of such Notes are purchased. 

Each series of Notes will be a new issue of securities with no established trading market. Unless otherwise 

specified in the applicable Pricing Supplement relating to a series of Notes, the Notes will not be listed on any 

securities or stock exchange. If the Notes are not listed on any securities or stock exchange, there will be no market 

through which the Notes may be sold and purchasers may not be able to resell Notes purchased under a Pricing 

Supplement. This may affect the pricing of the Notes in the secondary market, the transparency and availability of 

trading prices, the liquidity of the Notes and the extent of issuer regulation. Any Agents to or through whom Notes 

are sold by Finco for public offering and sale may make a market in the Notes, but such Agents will not be obligated 

to do so and may discontinue any market making at any time without notice. No assurance can be given that an active 

or liquid trading market for the Notes will develop or be sustained. If an active or liquid market for the Notes fails to 

develop or be sustained, the liquidity and prices at which the Notes trade may be adversely affected. Whether or not 

the Notes will trade at lower prices depends on many factors, including liquidity of the Notes, prevailing interest rates 

and the markets for similar securities, general economic conditions and our financial condition and future prospects. 

See “Risk Factors”. 

Pursuant to policy statements of certain Canadian securities regulators, the Agents may not, throughout the 

period of distribution, bid for or purchase Notes. The foregoing restriction is subject to certain exceptions, on the 

condition that the bid or purchase not be engaged in for the purpose of creating actual or apparent active trading in, or 

raising the price of, the Notes. Such exceptions include a bid or purchase permitted under the Universal Market 

Integrity Rules administered by the Canadian Investment Regulatory Organization relating to market stabilization and 

passive market making activities and a bid or purchase made for and on behalf of a customer where the order was not 

solicited during the period of distribution. Pursuant to the first mentioned exception, the Agents may, with the consent 

of Finco prior to any Offering, when acting as agent or purchasing as principal, over-allot or effect transactions which 

stabilize or maintain the market price of the Notes at levels other than those that might otherwise prevail on the open 

market. Such transactions, if commenced, may be discontinued at any time. 

The Notes to be issued pursuant to this Prospectus Supplement have not been, and will not be, registered 

under the U.S. Securities Act or the securities laws of any state of the United States and may not be offered, sold or 

delivered, directly or indirectly, in the United States or to, or for the account or benefit of, U.S. Persons, except in 

certain transactions exempt from registration under the U.S. Securities Act and applicable U.S. state securities laws. 

This Prospectus Supplement and any applicable Pricing Supplement do not constitute an offer to sell or a solicitation 

of an offer to buy any of the Notes within the United States. In addition, until 40 days after the commencement of the 

Offering, an offer or sale of the Notes within the United States by any dealer (whether or not participating in this 
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Offering) may violate the registration requirements of the U.S. Securities Act if such offer or sale is made otherwise 

than in reliance on an exemption from the registration requirements of the U.S. Securities Act. 

ELIGIBILITY FOR INVESTMENT 

In the opinion of Torys LLP, counsel to Finco, and Goodmans LLP, Canadian counsel to the Agents, unless 

otherwise specified in the applicable Pricing Supplement, the Notes, if acquired on the date hereof, would at that time 

be “qualified investments” under the Tax Act for a trust governed by a registered retirement savings plan (“RRSP”), 

registered retirement income fund (“RRIF”), registered education savings plan (“RESP”), registered disability 

savings plan (“RDSP”), tax-free savings account (“TFSA”), first home savings account (“FHSA”) or deferred profit 

sharing plan (other than a deferred profit sharing plan to which contributions are made by Finco or by an employer 

with which Finco does not deal at arm’s length for purposes of the Tax Act) if they have an investment grade rating 

with a prescribed credit rating agency for purposes of the Tax Act and either (A) they are issued as part of a single 

issue of debt of at least C$25,000,000 or (B) they are issued on a continuous basis under a debt issuance program and 

Finco had issued and outstanding debt under the program of at least C$25,000,000.  

Notwithstanding the foregoing, a holder of a TFSA, RDSP or FHSA, an annuitant of an RRSP or RRIF or a 

subscriber of an RESP, as the case may be (each a “Plan Holder”), will be subject to a penalty tax if the Notes held 

in the TFSA, RDSP, FHSA RRSP, RRIF or RESP (each a “Plan”) are a “prohibited investment” (as defined in the 

Tax Act) for the Plan. The Notes generally will not be a “prohibited investment” on the date hereof if the Plan Holder: 

(i) deals at arm’s length for the purposes of the Tax Act with Finco and (ii) does not have a “significant interest” (as 

defined for the purposes of the prohibited investment rules in the Tax Act) in Finco. Investors should consult their 

own tax advisors in this regard. 

PRIOR SALES 

No notes were issued by Finco during the twelve-month period preceding the date of this Prospectus 

Supplement except for (i) the issuance of C$450 million aggregate principal amount of 4.542% medium term notes, 

series 19, due October 12, 2035, on March 12, 2025 at a price of C$999.95 per C$1,000 principal amount of such 

Notes; and (ii) the issuance of C$250 million aggregate principal amount of 5.373% fixed-to-fixed reset rate 

subordinated notes due September 10, 2055 on June 10, 2025 at a price of C$1,000 per C$1,000 principal amount of 

such notes. 

LEGAL MATTERS 

Legal matters in connection with the issuance and sale of the Notes being offered pursuant to this Prospectus 

Supplement will be passed upon for Finco by Torys LLP and for the Agents by Goodmans LLP. As at the date of this 

Prospectus Supplement, the designated professionals of Torys LLP, as a group, and Goodmans LLP, as a group, 

beneficially own, directly or indirectly, less than one percent of the outstanding securities of Finco. 

EXPERTS 

The consolidated financial statements of the Partnership as of December 31, 2024 and 2023, and for each of 

the years in the three-year period ended December 31, 2024, incorporated in this Prospectus Supplement by reference 

from the Annual Report, and the effectiveness of the Partnership’s internal control over financial reporting as of 

December 31, 2024, have been audited by Ernst & Young LLP, an independent registered public accounting firm, as 

set forth in their reports thereon, included therein, and incorporated herein by reference. Such consolidated financial 

statements have been so incorporated herein by reference in reliance upon the reports of such firm given on their 

authority as experts in accounting and auditing. Ernst & Young LLP is independent in the context of the CPA Code 

of Professional Conduct of the Chartered Professional Accountants of Ontario. 

The offices of Ernst & Young LLP are located at Ernst & Young Tower, 100 Adelaide Street West, Toronto, 

ON M5H 0B3. 
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SERVICE OF PROCESS AND ENFORCEABILITY OF CIVIL LIABILITIES 

Nancy Dorn is the only director of Finco that resides outside of Canada and the Partnership, BRELP, Latam 

Holdco and Euro Holdco are Guarantors that are incorporated or organized in foreign jurisdictions and do not have an 

office in Canada. Each of the following Non-Residents has appointed the following agent for service of process in 

Canada:  

Name of Person or Company Name and Address of Agent 

Nancy Dorn 

 Brookfield Renewable Partners L.P. 

 Brookfield Renewable Energy L.P. 

 BRP Bermuda Holdings I Limited 

 Brookfield BRP Europe Holdings (Bermuda) Limited 

 

Brookfield BRP Holdings (Canada) Inc. 

P.O. Box 762, Brookfield Place 

181 Bay Street, Suite 300 

Toronto, Ontario, Canada, M5J 2T3 

 

Purchasers are advised that it may not be possible for investors to enforce judgments obtained in Canada 

against any person or company that is incorporated, continued or otherwise organized under the laws of a foreign 

jurisdiction or resides outside of Canada, even if the party has appointed an agent for service of process. See “Service 

of Process and Enforceability of Civil Liabilities” in the Prospectus. 

PURCHASERS’ STATUTORY RIGHTS OF WITHDRAWAL AND RESCISSION 

Securities legislation in certain of the provinces and territories of Canada provides purchasers with the right 

to withdraw from an agreement to purchase securities. This right may be exercised within two business days after 

receipt or deemed receipt of a prospectus and any amendment. In several of the provinces and territories of Canada, 

the securities legislation further provides a purchaser with remedies for rescission or, in some jurisdictions, revisions 

of the price or damages if the prospectus and any amendment contains a misrepresentation or is not delivered to the 

purchaser, provided that the remedies for rescission, revisions of the price or damages are exercised by the purchaser 

within the time limit prescribed by the securities legislation of the purchaser’s province or territory. The purchaser 

should refer to any applicable provisions of the securities legislation of the purchaser’s province or territory for the 

particulars of these rights or consult with a legal adviser. 



 

C-1 

AGENTS’ CERTIFICATE 

Dated: January 13, 2026 

To the best of our knowledge, information and belief, the short form prospectus, together with the documents 

incorporated in the prospectus by reference, as supplemented by the foregoing, will, as of the date of the last 

supplement to the prospectus relating to the securities offered by the prospectus and the supplement(s), constitute full, 

true and plain disclosure of all material facts relating to the securities offered by the short form prospectus and this 

supplement as required by the securities legislation of all the provinces and territories of Canada.  

TD SECURITIES INC. CIBC WORLD MARKETS 

INC. 

NATIONAL BANK 

FINANCIAL INC. 

By: (Signed) Mark Laing By: (Signed) Sean Gilbert By: (Signed) Tushar Kittur 

   

 

BMO NESBITT BURNS INC. RBC DOMINION 

SECURITIES INC. 

SCOTIA CAPITAL INC. 

By: (Signed) Andrew Macpherson By: (Signed) Adam Egberts By: (Signed) Patrick Breithaupt 

   

 

DESJARDINS SECURITIES INC. 

By: (Signed) Ryan Godfrey 

 

BNP PARIBAS 

(CANADA) 

SECURITIES INC. 

MIZUHO 

SECURITIES 

CANADA INC. 

MUFG SECURITIES 

(CANADA), LTD. 

SMBC NIKKO 

SECURITIES 

CANADA, LTD. 

By: (Signed) Dany 

Blanchette 

By: (Signed) Stephen E. 

Leamer 

By: (Signed) Steve 

Uszkay 

By: (Signed) David Kee 

    

 

iA PRIVATE WEALTH INC. 

By: (Signed) Pierre-Francois Roy 

 


