
From: Couture, Gerard F. [CouturGF@westinghouse.com] 

Sent: Tuesday, September 06, 2011 11:07 AM 

To: Ryder, Christopher; Baker, Merritt 

Subject: FW: Message from Aris Candris on Shaw Ownership Stake in Westinghouse 

Attachments: Westinghouse Shaw Group Press Release.doc 

 

FYI 

 

From: Westinghouse Communications  
Sent: Tuesday, September 06, 2011 10:07 AM 
To: Westinghouse - All Employees 
Subject: Message from Aris Candris on Shaw Ownership Stake in Westinghouse 
 

To:  All Westinghouse Employees 
 
It has been five years since Westinghouse was acquired by Toshiba Corporation (77 percent) 
with minority ownership by Shaw Group (20 percent) and IHI (3 percent).  During that time, 
Westinghouse and the nuclear energy industry have grown significantly in terms of 
opportunities, revenues and employment with the Westinghouse AP1000® nuclear power plant 
emerging as the new plant technology of choice throughout the world. 
 
Clearly, we have experienced change both within our industry and our ownership structure, and 
we will continue to do so.  As you may recall, Kazatomprom purchased its 10 percent stake in 
Westinghouse from Toshiba in 2007. 
 
Earlier today, Shaw announced that it intends to exercise the put option outlined in its purchase 
agreement with Toshiba, meaning that Toshiba will acquire the 20 percent stake in Westinghouse 
currently held by Shaw, a move that will increase Toshiba’s overall ownership stake to 87 
percent.  The timing of the transaction is as yet undetermined, as it is subject to the completion of 
Shaw’s procedures.  
 
I want to emphasize that Shaw’s decision is not in any way driven by concerns regarding the 
future of the commercial nuclear energy industry, which Shaw, Toshiba and Westinghouse 
continue to view positively.  Instead, the decision is driven by market conditions relating to the 
U.S. dollar and the Japanese yen.  At the time of the purchase of 20 percent of Westinghouse, 
Shaw issued yen-denominated bonds to pay for the purchase.  Since that time, the yen has 
appreciated significantly against the dollar.  Exercising the put options and redeeming the 
Westinghouse shares, therefore, will eliminate almost $1.7 billion of debt, strengthening Shaw’s 
balance sheet.  



 
Attached is the news release we are distributing to announce the transaction.  As you will see, 
Westinghouse will continue to work with Shaw in the successful deployment of the four 
AP1000® nuclear plants now under construction in China and the six for which contracts have 
been signed in the United States. 
 
We will also continue to make the investments necessary to enable us to maintain our leadership 
role in our increasingly global industry and fulfill the expectations of our growing customer 
base.  Our future remains bright and I appreciate your ongoing commitment to our customers and 
our owners. 
 
 
Aris Candris 
President and CEO 
 
 
 
This e-mail may contain proprietary information of the sending organization.  Any unauthorized or improper 
disclosure, copying, distribution or use of the contents of this e-mail and attached document(s) is prohibited.  The 
information contained in this e-mail and attached document(s) is intended only for the personal and private use of 
the recipient(s) named above.  If you have received this communication in error, please notify the sender 
immediately by e-mail and delete the original e-mail and attached document(s). 
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