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A New Partnership

Westinghouse, Brookfield and Cameco have entered into a strategic partnership with the U.S. Government to accelerate the

deployment of nuclear power, in accordance with the President's May 23, 2025 Executive Orders.

At the center of the new strategic partnership, at least $80 billion of new reactors will be constructed across the United States
using Westinghouse AP1000" and AP300™ nuclear reactor technology. This national program to deploy proven nuclear power at

scale in the United States will reinvigorate the nuclear power industrial base.

At&: Westinghouse, R 2 EAE2
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PARTICIPATION INTEREST

General Terms

USG will be granted a participation interest (the Participation Interest) by the Current Owners’ existing
holding company holding the entities comprising Westinghouse, Watt New Sub-Aggregator L.P. (WEC
Holdeo).

Holders of the Participation Interest, when vested, will be entitled to receive 20% of any distributions
made by WEC Holdco after the grant of the Participation Interest in excess of $17.5 billion.

Transfer R

The Participation Interest shall be unvested until such time as the USG has made a final investment
decision and entered into long-form definitive agreements setting out its binding obligation (the Orders)
to complete the construction of new Westinghouse nuclear reactors in the United States that would
require the USG to invest at least $80 Billion in such projects (the Vesting Event).

Notwithstanding the foregoing:

+  prior to the date the Participation Interest has vested, the Participation Interest will not entitle the
USG to any rights with respect to WEC Holdeo described in this Term Sheet: and

+  if there has not been a Vesting Event prior to January 2029, the Participation Interest shall
automatically terminate in January 2029, and holders of the Participation Interest will cease to have
any rights with respect to WEC Holdco described in this Term Sheet.

Right

‘When vested, the holders of the Participation Interest will have the ability to transfer their rights under
the Participation Interest to a third party; provided that, the Current Owners will be given an opportunity
to discuss with USG acquiring such Participation Interest. If the Current Owners make an offer, any sale
by USG to a third party shall not be less than the value proposed by the Current Owners.

IPO Right

If (a) the Vesting Event has occurred and (b) the opening valuation in an IPO of Westinghouse is
$30 billion or more, the holders of the Participation Interest shall, on or prior to January 2029, be
entitled to require an IPO (subject to customary restrictions).

Immediately prior to or in connection with the IPO, the Participation Interest will directly or indirectly
convert into a warrant with a 5 year term from the date of issuance of the warrant to purchase the
number of equity securities in the IPO entity that represents the percentage of the IPO entity equal to the
produet (expressed as a percentage) of (x) the public value of the IPO entity at the time of exercise, less
$17.5 billion and (y) 20%.

At2: Cameco, 017 SEC 34|, RUEAS

In connection with any IPO, the parties will agree to reasonably cooperate with each other and other
customary restrictions, in each case, to facilitate the IPO and, following the IPO, will have customary
demand and piggyback rights.
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Cl(Conventional Island) EZ3t 44 A2} A& ZAADAM(S-1) L Key Supply Chain Parner2 DLO|HKE HA|

Our Key Supply Chain Partners

- h Xe-100 Conventional Island
DI Standardization Phase 1 & 2

We have a network of partners that enable our growth and success. These partners include:

X-ENERGY

* Curtiss-Wright. Curtiss-Wright 15 a leading U.S. designer and supplier of critical nuclear power
plant systems, equipment, services, and spare parts to the U.S. domestic and global nuclear power
industry. Following several competitive bid processes, X-energy selected Curtiss-Wright as the
successful bidder for multiple Xe-100 systems. Curtiss-Wright was selected as a preferred strategic
supplier to X-energy for the ARDP and subsequent Xe-100 projects in the U.S. Curtiss-Wright 1s an
equity investor in X-energy.

Doosan Enerbility (“Doosan”). Doosan is a preferred strategic supplier to X-energy. Doosan is a
major global manufacturer and supplier of core components of nuclear power plants, such as reactor
pressure vessels, steam penerators, and steam turbines. Doosan has a vertically integrated
manufacturing facility in Changwon, Korea. which is capable of raw material production to final
assembly of nuclear components. Doosan has manufactured and supplied 34 reactor pressure vessels
and 124 steam generators globally. Doosan is an equity investor in X-energy. In December 2025,
Doosan signed a Reservation Agreement with X-energy, committing to the construction of a new
SMR fabrication facility to support the execution of X-energy’s more than 11 GWe commercial
pipeline.

DL E&C. DL E&C will work with X-energy to identify opportunities around the world to employ
best practices to support the development and deployment of Xe-100 plants on a global scale.
Founded in 1939, DL E&C has the longest business history among construction companies in Korea
and has maintained a top ten Korean engineering and construction company ranking for the past 50+
vears. DL E&C is the flagship company of DL Group, and has a broad range of experience in global
mid/downstream energy sector engineering, procurement and construction, providing total services
and solutions in more than 35 nations, focusing on a more sustainable and better future. DL E&C is

X-energy, £ SAHALIUSI(SEQ)O SHALDA(S-1) 20 AiE o cqity vestor n X snrey

Korea Hydro & Nuclear Power (“KHNP”). KHNP is the Korean entity that operates its nuclear and
hydroelectric sector as a subsidiary of Korea Electric Power Corporation (“KEPCO™), the majority
state-owned utility. Since 1971, KHNP has successfully constructed and operated 30 nuclear power
plants still in operation today, 26 in South Korea and four in the United Arab Emirates (“UAE™).
KHNP provides significant expertise in the construction of nuclear reactors. In August 2025, KHNP

[}

AR SEC, RAUEAS

X-energy Submits Draft

Registration Statement to the
SEC for Initial Public Offering

jri=d

AtZ: X-energy, R EAISH
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2"
(TH2]: ML) 1Q25 2Q25 3Q25 4Q25 1Q26F 2Q26F 3Q26F 4Q26F 2025 2026F 2027F
o= 1,808 1,991 1,907 1,696 1,682 1,733 1,725 1,870 7,402 7,010 7,455
YoY (%) 4.4) (3.8) 0.6 (30.5) (7.0) (13.0) (9.6 70.5 (11.0) (5.3) 6.5
DLOJQHA 1,347 1,557 1,536 1,320 1,357 1,404 1,413 1,548 5,759 5,721 6,024
YoY (%) 39 11.2 13.7 (27.3) 0.7 9.8 (8.0) 17.53 (1.8) ©.7) 55
&Y 574 659 686 618 655 678 712 780 2,537 2,825 3,030
YoY (%) (14.8) (7.8) /.5 (31.7) 14.2 2.5 3.6 26.2 (13.5) 11.4 /.3
EZ 193 190 152 210 196 206 202 231 744 835 910
YoY (%) (3.4) (14.9) (33.1) (22.2) 1.9 85 335 99 (19.0) 12.5 9.0
SUHE 578 707 699 492 505 519 499 538 2,476 2,061 2,083
YoY (%) 36.5 53.5 44.7 (23.4) (12.6) (26.6) 28.7) 95 232 (16.8) 1.1
DLAH 467 438 369 380 325 330 312 322 1,653 1,289 1,431
YoY (%) 21.9) (34.9) (35.3) (39.8) (30.3) 24.7) (15.3) (15.2) (332.1) (22.0) 71.0
j£Z0l9 193 254 257 197 220 228 233 257 900 937 1,058
YoY (%) 6.7 51.5 22.2 (31.5) 13.5 (10.3) 9.3 30.5 6.4 4.1 12.9
GPM (%) 10.7 12.7 13.5 71.6 13.7 13.7 13.5 13.7 12.2 13.4 14.2
DLO|QHA 142 209 202 138 172 180 187 210 691 749 850
GPM (%) 70.6 13.4 13.2 70.5 12.7 12.5 13.2 13.6 12.0 13.7 4.1
E 53 84 119 106 1" 114 121 134 362 480 515
GPM (%) 95 12.5 17.4 17.1 17.0 76.5 17.0 17.2 4.5 17.0 17.0
EZ 20 17 (14) 25 18 18 19 22 47 76 85
GPM (%) 10.2 8.6 9.5) 12.0 9.0 8.6 9.z 95 6.5 91 9.4
SHE 67 108 98 7 43 48 47 54 280 192 250
GPM (%) 71.6 15.2 4.1 1.4 85 92 9.5 70.0 11.5 95 12.0
DLAH 51 45 51 59 48 48 46 47 206 188 208
GPM (%) 71.0 10.2 13.9 15.6 4.7 74.5 4.6 14.7 12.5 4.6 74.5
THEH| 12 128 140 134 109 105 99 13 513 425 435
ZHEHIE (%) 6.2 6.4 /.3 7.9 6.5 6.0 5.7 6.0 6.9 6.1 5.6
Fdol 81 126 117 63 111 123 134 144 387 512 623
YoY (%) 33.0 287.5 40.1 (33.7) 372 2.6) 14.4 128.6 42.5 32.2 21.7
OPM (%) 4.5 6.5 6.7 3.7 6.6 7.1 /.7 7.7 52 /.3 8.4
Mold 43 25 150 (100) 127 139 150 160 117 577 692
0|9 30 8 126 205 89 97 105 112 370 403 483
AlBjFEF&0( 30 8 126 205 89 97 105 12 370 403 483
YoY (%) 16.4 (79.6) 179.0 75.0 193.5 1,072.1 (17.1) (45.4) 67.5 8.5 20.0
ez 1,527 963 3,017 4,246 2,608 2,800 3,400 3,100 9,751 11,908 12,500
= an ) 29,386 28,802 27,546 28,483 29,409 30,476 32,151 33,381 28,483 33,381 38,426

2t2: DLO|QIK|, RRUERZA
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CHRICHZ & EOAILEN
(Sl 2024A 2025A 2026F 2027F 2028F (ChelAd2) 2024A 2025A 2026F 2027F 2028F
kA 9712 9,663 9,946 10431 11,051 OfZoH 8318 7402 7,010 7455 8,116
QERRA 6,006 5,635 5,878 6,321 6,396 Z718(%) 41 110 53 63 89
Szt 2,163 2,131 2441 2,797 3195 0227t 7473 6,502 6,073 6,397 6,963
OpEa 1,649 1,547 1451 1,510 1,644 L TEEE 46 900 937 1,058 1,148
UL N1 836 94 21 953 THo{ L ekt 575 513 425 435 444
HIRSAME 3,707 4,035 4,068 4110 4,155 7 el 0] 27 an 7) 2 2
ERRpA 3642 3971 4013 4,055 4,098 doiolel 271 387 512 623 704
QB 36 P2 36 37 40 Z7+2(%) (18.1) 28 322 217 131
7|Et 28 21 20 19 18 EBITDA 356 461 630 739 828
Sl 4,867 4425 4336 4,379 4,504 Z718(%) (150) 297 365 174 121
[ 3855 3727 3633 3672 3792 ooiolaol 83 270 65 69 75
OHR24S 1,821 1,628 1,560 1,623 1,767 0[z=2] 104 1M 127 131 137
FEAoREAY 293 564 524 484 444 ozHIg 51 45 38 33 33
7|Et 1,740 1,534 1,549 1,565 1,580 2l2zol (W) (46) o 0 o
HR-s5A 1,012 699 703 707 712 7 el o] 4 291) 4 4 4
HISE0[Rp22Y 890 557 557 557 557 MNideole 354 117 577 692 779
7|Et 123 142 146 150 155 Z718(%) 265 ©69 3920 200 126
AREEA| 4,846 5244 5610 6,052 6,547 SHolMlB|E 125 @53 174 209 235
Z|HHR [ 4,846 5244 5610 6,052 6,547 cy)20lel 229 370 403 483 544
2= 229 228 229 229 229 Z712(%) 134 615 88 200 126
2=loiz 3831 3831 3831 3831 3831 A|HjFEF2 2 229 370 403 483 544
ojeleloiz 1,076 1423 1,789 2.231 2,727 2712(%) 220 615 88 200 126
7|E} 291 239) 239 239 239 HIZ[HHR |2 0 0 o 0 0
H|Z|HYR 2 o C o o o EPS(&) 5924 9,567 10,406 12483 14,062
AREEA| 4,846 5,244 5610 6,052 6,547 Z7+2(%) 220 615 88 200 126
2122 1,183 1,121 1,081 1,041 1,001 £ZEPS() 5924 9567 10298 12355 13918
pelY=t (980) (1,010) (1,360) (1,756) 2,199 27+2(%) 220 615 76 200 127
HasSE. I8 E
[CORER) 2024A  2025A 2026F 2027F 2028F 2024A  2025A 2026F 2027F 2028F
sz 183 232 539 595 656 ZoR|E(Q)
|20l 229 370 403 483 544 EPS 5924 9567 10406 12483 14062
Atz 85 74 118 17 124 BPS 112902 122,184 130,701 141011 152553
7 [EfE[EEAd 20 326 206 4 4 5 DPS 540 890 940 1,130 1,270
2 23S 375) (347) 14 ©) (17) WZ0j|0]4(HH, %)
OfEREZAEID (408) 79 95 (59) (134) PER 54 43 73 6.1 54
DRI EI] 18 35 a7) 19) 32 PBR 03 03 06 05 05
DD ZT HZA) 267 (404) ©9 63 144 EV/EBITDA 10 15 27 18 1.1
7|E} (252) 101 5 5 5 Hig~ols 17 22 12 15 17
232 (167) (52) (163) a7y 182) PCR 22 27 6.2 54 48
T | SRR A 60) g (12) 12) 13 2014(%)
A7 |EASHL A ©0) 28 (16) a7) a7 ol 33 52 73 84 87
M|} 10 17 105 112 122 EBTDAO|2lE 43 62 90 99 102
[ R 5 10 0 0 0 =0lelg 28 50 57 65 6.7
PR ) 3 ©) ©) ©) ROE 48 73 74 83 86
HEdZ (192) (222) 77 @81 (89) ROIC 5.7 86 104 127 142
211337t (152) (193) (40) 40) (40) QRS ([, %)
237t 42) (57) 37) @1) (49) TRUSAP A2 (20.2) (193) (24.2) (29.0) (335)
=222 2 23 37 41 49 [t 1558 1512 1618 1721 1819
sz =22 (140) (20) 299 344 385 O|At2AlE 53 87 135 165 184
71252 2,004 1,864 1,844 2,143 2487 =M (3))
7|25 1,864 1,844 2,143 2487 2872 Z2[At5|1E 08 08 07 07 08
Gross Cash flow 640 650 525 604 673 DfERfHS| S 56 46 47 50 5.1
Gross Investment 483 408 137 167 186 DRSS 89 82 78 82 87
Free Cash Flow 157 242 387 437 487 DRI %S 49 43 44 47 48

Az GREAEH



(003630)

e
ux
S~
iy
0
r=
du

Efigt 6156/ tachwan.yu@

#23=7H26.04.07) 28,800¢ E2te|A BUY(FAI)
A7t (HAH) 2,465 SESFIt A 38,0009
BT AL (HF 85,581
5 24; j_Ty(H%T) 33.800 FHISE%) ™ M 12M
2| 7HE) 15,190 450 563 852
525 Y7t Beta 0.85
60Y LY AHHHS(AH) 398 (&, Aed2) iz 2l B
Q=0 A28 (%) 0.0 Ezjo|A BUY BUY
ii#:j(%%(joz&)(%) 2.1 ag= 38000 24000 a
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IUAZ S (21 19) 6.9 FYol@7) 525 656
Z47((128) (K E) 2024A 2025A 2026E 2027E 2028E
O =M 12,864 12,450 11,772 12,208 12,986
ol 286 438 449 525 599
Ma&ad 442 147 419 470 548
@710l 264 93 284 316 368
EPS(%) 2,869 1,093 2,817 3,502 4,084
SLE(%) = -61.9 157.8 24.3 16.6
PER(HH) 6.0 18.0 10.2 8.2 7.1
ROE(%) 56 2.0 4.9 59 6.5
PBR(bH) 0.3 0.4 0.5 0.5 0.4
EV/EBITDA(EH) 9.9 6.9 8.5 7.5 6.8
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Mg A 2
(SHe]: Aloi2l) 1Q25 2Q25 3Q25 4Q25 1Q26F 2Q26F 3Q26F 4Q26F 2025 2026F 2027F
Of =24 3,063 3,196 3,208 2,983 2,823 2,948 2,883 3,119 12,450 11,772 12,208
YoY (%) 0.3) (3.1) 32 (11.9) (7.8 (7.8 (10.1) 4.5 (3.2) (5.4) 37
H&z/FE 2,010 2,148 1,845 1,784 1,631 1,678 1,612 1,738 7,787 6,659 6,900
YoY (%) (15.8) (15.2) (17.5) 24.2) (18.8) 21.9) (12.7) 2.6 (18.1) (14.5) 36
ALY 395 371 619 395 420 450 433 484 1,779 1,787 1,805
YoY (%) 375 56 71.3 0.3 6.5 21.4 (30.1) 22.7 27.8 0.5 1.0
ZUE 284 341 340 356 406 457 491 535 1,320 1,889 1,985
YoY (%) 4252 463.1 231.6 70.6 432 342 44.6 50.1 210.1 437 57
olzat 346 311 381 424 339 335 322 334 1,462 1,331 1,413
YoY (%) 31.4 20.1 21.8 3234 (1.8) 7.7 (15.5) 21.1) 26.7 8.9 6.2
oj£Z0[2 291 299 389 366 316 329 321 348 1,345 1,314 1,400
YoY (%) 57 86 51.6 19.0 87 0.5 (17.5) (5.1) 20.7 2.3) 6.5
GPM (%) 95 93 12,1 12.3 11.2 11.2 11.7 1171 0.8 11.2 71.5
Uz /ZEY 191 363 218 309 212 215 206 222 1,080 856 897
GPM (%) 95 6.5 11.8 17.3 13.0 2.8 2.8 12.8 13.6 2.8 13.0
AAFA 37 (42) 118 (31) 42 50 48 53 82 192 208
GPM (%) 94 (11.4) 79.6 (7.8 0.0 11.0 11.6 71.0 4.6 0.8 71.5
ZUE 7 4 31 52 37 40 43 47 93 167 189
GPM (%) 2.4 7.1 92 74.5 9.0 868 86§ 8.8 7.1 85 95
Qlmat 51 (22) 24 38 24 23 22 23 90 91 99
GPM (%) 4.8 (7.2) 6.2 9.4 7.0 6.8 6.8 6.8 6.2 6.5 7.0
Th2H| 221 137 240 309 198 208 208 251 907 865 875
HEHZ (%) 7.2 4.3 7.5 10.4 7.0 7.1 7.2 84 7.5 7.5 7.2
ggoy 70 162 148 57 118 121 113 97 438 449 525
YoY (%) 0.2) 73.5 81.5 41.5 67.7 (25.4) (23.8) 70.3 537 2.6 16.8
OPM (%) 2.5 5.1 4.6 7.9 4.2 4.7 325 317 35 35 4.5
Njz0[2 43 (116) 165 56 112 116 114 49 147 391 470
#0[2 14 (87) 122 45 75 78 76 33 93 263 316
AL Bl 28 (63) 90 38 72 74 72 32 94 249 300
YoY (%) (79.0) 2 24.2) =3 152.4 e (19.5) (16.8) (61.9) 166.6 20.2
Mpez 4,655 3,230 4,453 6,869 4,350 4,800 5,000 5,100 19,207 19,250 20,000
3240 63,536 62,428 64,640 70,553 72,106 73,985 76,128 78,137 70,553 78,137 86,033
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CHRICHZ & EOAILEN
(T2 2024A  2025A 2026F 2027F 2028F (CEESEE) 2024A  2025A 2026F 2027F 2028F
AREEA| 17,803 18460 18513 18,791 19,2219 L[TE 12864 12450 11,772 12208 12986
QEAA 8,667 9074 8,865 8877 9,030 Z718(%) @3) 32 (54) 37 64
SRR 2814 3634 3,548 3464 3357 0227t 11,756 11,105 10458 10808 11,501
e 2,841 2,664 2,602 2,658 2,828 o202 1,114 1,345 1314 1,400 1485
AHTRRA 1,280 1,163 1,136 1,161 1,235 THOH 2 Yekete| 828 907 865 875 886
HIQS2pAH 9,137 9,386 9649 9914 10,189 7 [EtEYae] 27 10 ©) 1 1
EZRpAL 5434 6,568 6,701 6,336 6,974 dolo|el 286 438 449 525 599
QEALAL 263 1,626 1,696 1,767 1,846 Z718(%) =] 531 26 168 142
7|t 1,064 1,191 1,252 131 1,369 EBITDA 495 675 647 731 815
Sl 12,716 12,936 12,788 12,817 12,960 Z718(%) =] 365 @2 130 115
[y 9032 7832 7,660 7,665 7782 ooiolaol 156 290) 30) (55) (51)
OHRURHZ 2,803 2,691 2,581 2,636 2,804 (S]] 181 205 258 265 277
FEAoREAY 3258 2,274 2184 2,104 2,024 ozHIg 315 331 331 335 343
= 2,965 2,867 2.89% 2,925 2,954 Aol 123 34 o 0 o
HIRSEAY 3634 5,104 5,128 5,152 5,178 7 el o] 166 (131) 43 15 15
HIRS0[RFEAY 2954 4397 4,397 4,397 4397 Mizzolf 442 147 419 470 548
7|} 731 707 731 755 781 Z7+8(%) = (66.6) 1845 121 166
AREEA| 5,087 5,524 5,725 5974 6,259 HHoIMHI 178 54 135 154 180
2|HH2 |2 4414 4793 4,995 5243 5,529 cy)20lel 264 93 284 316 368
2g 428 428 428 428 428 Z712(%) =] 646) 204.1 1.1 166
2oz 924 923 923 923 93 A|HjFEF2 2 246 % 241 300 350
olYoiz 3,266 3,342 3541 3,788 4,074 Z718(%) =] 619 1578 243 166
7IEt 204) 100 103 103 103 EE = 18 (0) 43 16 19
HIZ|HHR |2 673 731 731 731 731 EPS(&) 2,868 1,093 2817 3,502 4,034
22EA| 5,087 5,524 5,725 5974 6,259 Z7+8(%) =] 619 1578 243 166
2113 6211 6,671 6,581 6,501 6421 SHEPS(Y) 2,868 1,093 2817 3502 4,034
=212 3,398 2,986 3032 3037 3063 Z718(%) == 619 1578 243 166
HasSE. I8 E
[CORER) 2024A  2025A 2026F 2027F 2028F 2024A  2025A 2026F 2027F 2028F
sz 268 592 457 518 528 ZoR|E(Q)
|20l 264 93 284 316 368 EPS 2,868 1,093 2817 3502 4,084
ApARAZH| 209 237 198 206 215 BPS 51578 56005 58363 61265 64,600
7 [EfE[EEAd 20 400 644 (16) 8 7 DPS 300 500 600 750 900
223U 367) 14 ® (12) ©2) WIollo| Ak, %)
OfEREZAEID 303 184 62 (56) (169) PER 60 180 102 82 7.
DRI EI] 189 168 27 25) (74) PBR 03 04 05 05 04
OHUHPZ7HLA) ©3) (339 an) 56 168 EV/EBITDA 99 69 85 75 68
7|E} (766) 128 13 13 13 4ol 1.7 25 2.1 26 31
2tz (549) (247) (488) (500) (520) PCR 17 17 53 46 42
T SRR AR 56 (€9) @7 28 9 21d(%)
Y |EASHLA 60 (35 (13) (13) 13 Folalg 22 35 38 43 46
dH|E3} 416 226 235 244 260 EBTDAO|2lE 38 54 55 60 63
QB 48 7 o o o aolelg 2.1 08 24 26 28
e P L (109) ©7) ©3) ©3 @3 ROE 56 20 49 59 6.5
prI=r1=1 77 574 132) 131) (144) ROIC 23 35 38 43 47
211337t ©9 74) (90) (80) ®0) QRS ([, %)
2237t 32 42) 42) 51 ©4 T2IAFAP AR 66.8 54.1 530 508 489
=222 R 2 82 51 64 [t 9%. 1159 1157 1158 1160
a2 162) 933 (163) 13 (135) 022 dtite 09 13 14 16 17
71252 2,245 2,083 3016 2,853 2,740 EHEM (3))
7|z 2,083 3016 2,853 2,740 2,604 E2[015|E 07 07 06 07 07
Gross Cash flow 872 975 465 530 590 DRSS 43 45 45 46 47
Gross Investrnent 972 303 468 484 552 DR 98 102 102 106 108
Free Cash Aow (100) 672 @ 47 38 DU 46 45 45 47 48
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