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Westinghouse Electric Company (Westinghouse), a company in which Cameco Corporation (Cameco) holds a 49% ownership
stake, has signed a Memorandum of Understanding (MOU) with Ontario Power Generation (OPG) to establish a framework for
the two organizations to identify potential areas of cooperation for deployment of nuclear technologies.

Under the MOU, OPG and Westinghouse will explore potential commercial opportunities for Westinghouse’s nuclear reactor
technologies such as AP1000®, AP300™, and eVinci™. They will also investigate licensing and regulatory pathways for new
nuclear projects in Canada and examine other potential collaboration in the new-build market.

This partnership comes as Ontario’s Independent Electricity System Operator has projected a rise in the demand for clean,
reliable baseload electricity to decarbonize the broader economy, calling for almost 18,000 megawatts (MW) of new nuclear
capacity by 2050. OPG, with over five decades of experience in operating and refurbishing large nuclear stations, is developing
nuclear technologies to meet this growing demand. Their current projects include building North America’s first fleet of small
modular reactors (SMRs) at the Darlington New Nuclear site, with the first of four 300 MW SMRs expected to be completed by
the end of 2028 and operational by the end of 2029. The MOU with Westinghouse offers OPG opportunities for future growth
options.

Westinghouse’s portfolio of advanced nuclear reactor technologies includes the AP1000® large reactor technology, AP300™
SMR, and the eVinci™ microreactor. The AP1000 reactor has seen deployment in China and the U.S., with eight units under
construction in China and one nearing completion in the U.S. Westinghouse employs over 250 Canadian staff and is expanding
its role in developing next-generation nuclear technologies while providing services to the operating Canada Deuterium Uranium
(CANDU) fleet.

For further details, please see the link for the full press release.
About Westinghouse

Westinghouse is an American nuclear power company which provides safe, innovative nuclear technologies to utilities globally.
In 1957, Westinghouse introduced the world’s first commercial pressurized water reactor, which is the basis for nearly half of
the world’s operational nuclear power plants today.

About Cameco

Cameco stands as a leading global supplier of uranium fuel, with a strong competitive position which stems from the company’s
cost-effective operations and ownership of the world’s largest high-grade reserves. Cameco’s nuclear fuel products play a
crucial role in powering utilities worldwide.

Cameco is a holding in the Portland Replacement of Fossil Fuels Alternative Fund.



https://info.westinghousenuclear.com/news/opg-and-westinghouse-to-explore-areas-for-nuclear-cooperation
https://portlandic.com/replacement-of-fossil-fuels-alternative
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POTENTIAL RISKS: The Manager believes the following risks may impact the performance of the Fund: commaodity risk, nuclear energy and sustainable energy sector investment risk, geopolitical risk,
energy crisis risk, concentration risk, currency risk, equity risk and leverage risk Please read the “Risk Factors”section in the Simplified Prospectus for a more detailed description of all the relevant risks.

The amount of risk associated with any particular investment deFends largely on your own personal circumstances including your time horizon, liquidity needs, portfolio size, income, investment
knowledge and attitude toward price fluctuations. Investors should consult their financial advisor before making a decision as to whether this Fund is a suitable investment for them.

The News Update is not an offer to sell or a solicitation of an offer to buy a security. The securities discussed in the News Update may not be eligible for sale in some jurisdictions.
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Certain statements may contain forward-looking statements which can be identified by the use of words such as “may’, “should”, “will", “anticipate”, “believe’, “plan’, “estimate”, “expect’, “intend”,
“scheduled”or“continue” or similar expressions to the extent they relate to a security. The forward-looking statements are not historical facts. These forward-looking statements are subject to a number
of significant risks, uncertainties assumptions, contingencies and other factors (many of which are outside the control of, and unknown to Portland and its directors, officers, employees, agents or
assodiates), that could cause actual results or performance to be materially different from any future result so performed, expressed or implied by such forward-looking statements. Portland has no
specific intention of updating any forward-looking statements whether as a result of new information, future events or otherwise.

Use of any third party quotations or images does not in any way suggest that person and or company endorses Portland Investment Counsel Inc. and/or its products. Use of any third party material
may not reflect the views and opinions of Portland Investment Counsel Inc. (Portland). Portland makes no representation or warranty, express or implied, in respect thereof, takes no responsibilities
for errors and omissions contained herein and accepts no liability whatsoever for any loss arising from any use of, or reliance on this material or its content which is being provided for informational
purposes only and should not be construed as investment or financial advice.

Information presented in this material should be considered for background information only and should not be construed as medical, legal, accounting tax, or specific investment advice. Please
consult a Financial Advisor and read the Prospectus before investing.

Information provided is believed to be reliable when Bublished‘ Al information is subject to modification from time to time without notice. Every effort has been made to ensure the utmost accuracy
of the information provided. Information provided is believed to be reliable when posted.

Commissions, trailing commissions, management fees and expenses all may be associated with mutual fund investments. Mutual funds are not quaranteed, their values change frequently and past
performance may not be repeated.

Consent is required for ang reproduction, in whole orin part, of this piece and/or ofits images and concepts. Portland Investment Counsel is a registered trademark of Portland Holdings Inc. The Unicormn
Design is a trademark of Portland Holdings Inc. Used under license by Portland Investment Counsel Inc. Buy. Hold. And Prosper. is a registered trademark of AIC Global Holdings Inc. used under license
by Portland Investment Counsel Inc.
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