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Brookfield

Introduction

Bruce Flatt, Chief Executive Officer

Information in this presentation is qualified by the Notice to Recipients and Endnotes included in this presentation



Brookfield Asset Management has achieved significant scale

$850B $440B $4.3B

Fee-Bearing Capital Fee Revenue

Growth Since 2002

/] /] /1

283X 321x 250X

ipients and Endnotes, including endnote 1. Brookfield | 4
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We have built one of the leading global asset managers

Market-leading platform </ Robust liquidity position
Strong growth profile ./ Flexibility of capital
Diversified and resilient /' Substantial synergies within the

business model broader Brookfield Ecosystem
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What has enabled our success?

\/ AR Y 0®o0
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Operational Global Reach Large-Scale Winning
Expertise Capital Culture
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Operational Expertise: From day one, we have been an owner and
operator of assets and businesses providing critical services

% i)
100+ ~200,000

Years of Operating Expertise Operating Employees
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Global Reach: Our long-term local relationships in key markets
around the world give us access to unique investment opportunities

-----

----------

------------------------------
...........................................................
...............................................
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1 y 200+ / Americas Barope & Asia Pacific

R Middle East

$569B o $164B ﬁ;? $117B

810 Investment
Professionals

Investment Professionals

~300

Client Services Professionals

- 170 Investment
240 Investment i Professionals
Professionals s
_ sasrtInn 45,000 Operatin
46,000 Operating G i EmpIoF;/ees J
Employees = :

104,000 Operating
Employees

...............
...............
------------
-------
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Large-Scale Capital: Our ability to tap into multiple streams of
large-scale capital positions us as a partner of choice for transactions

Insurance Global
Permanent Banking
Capital Relationships

Institutional

Client Capital

Brookfield .
Permanent Corporation Private
Capital P Wealth
Balance

Vehicles Capital

Sheet
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Winning Culture: As we’ve continued to grow, our approach and culture
have stayed the same and are more valuable than ever

Collaboration and Entrepreneurship Investment
Partnership Discipline

Brookfield | 10



It's not about where
the tide Is now, but
where it will rise next

L
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Brookfield

We have established ourselves
as leading participants in the

largest and fastest-growing parts
of the global economy

,,,,,
““““““““““““““
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The world is changing, demographics are shifting, and trillions of dollars
will be needed to help businesses adapt

Brookfield

QoY ©

Decarbonization Deglobalization

v

Q.0

O ©

Digitalization

Our assets live at the epicenter of these decades-long megatrends
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Many, many trillions are needed to drive
which will benefit most of our real asset businesses

Opportunities

g o e o

wind Solar Nuclear Business Battery
Transformations Storage

Emerging
Solutions
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Many, many trillions are needed to support the trend toward

, which is benefitting most of our real asset businesses

9

Semiconductors

Opportunities

% @ © do O

Supply Chains Batteries Pharmaceuticals Power Liquid
Buildout Markets Natural Gas
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Many, many trillions are needed to enhance ,
which will benefit most of our businesses

Opportunities

Y @ ORI 5

Sustainability Digital Data Process Financial
Transmission & Storage Processing
Solutions

Enterprise
Software

Brookfield | 16



Brookfield

Large amounts of capital

will be needed In these areas,
which should propel our businesses
for the next 30 years

**************************************************************
..........................................

..........

------
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We have already invested billions into these three trends
across arange of financial structures

Strategic
Partnerships

Westinghouse

A Deutsche
Telekom

Public-to-Private
Transactions

@

OI'I8II'\

™ rRITON

Structured
Securities

> ><
AVAADA

nielsen
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Brookfield

Fundamentals for strong businesses
have generally remained Intact,
despite public market volatility and
higher interest rates...



Brookfield

...while many investors are stuck
In place, we have been extremely
active across our businesses

----------

——————————————————————————————————————————————————————————————



This year, we have committed to investments around the world worth

$50 billion...

n ™ TRrITON (‘,

origin COMPASS

datacenters.
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...and monetized

$15 billion...

o Natural Gas Pipeline Company
of America LLC

one.nz




Brookfield

...and are on track for a record yeatr,
raising close to $150 billion of capital

**************************************************************
‘‘‘‘‘
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Some of the biggest concerns about the market today
play to our strengths

Inflation

Interest rates

Funding

%

%

%

Our investment strategies are
positively correlated with
inflation

We invest across global
businesses that generate resilient
and growing free cash flows

Our access to diverse sources
of capital at scale enables us to
execute transactions that few
others can match

Brookfield | 24



Brookfield

+ + + +

+ + + +

+
+

+ + + +

+ + + +

Ve, strategic acquisitions

strong organic growth combined with

Our success has been driven by

select



Our investment in Oaktree starting in 2019 has been additive
to our business in many ways

Provided a springboard for scaling our private credit platform
Allowed us to partner on a new private wealth channel
Enabled growth of our insurance solutions business
Accelerated the pace of our fundraising

Positioned us to collaborate on information sharing and best practices

Brookfield | 26



Over the next five years, we should be able to organically grow to

~$2T $1T+

Assets Under Management Fee-Bearing Capital

Any acquisition activity or inorganic growth will be additive to this plan

See Notice to Recipients and Endnotes, including endnote 1. Brookfield | 27



An acquisition of similar strategic importance
should take Brookfield to the next level

New Asset Classes ‘ Geographical Operational Capabilities ‘ Access to Complementary LPs

= ¢y
Technology Healthcare Mid-Market U.S. Pensions
=> >

Specialty Finance

1= 150

Consumer Brands Secondaries

European LPs

Brookfield | 28



Brookfield

Our platform Is highly differentiated



Gross IRR

Net IRR

AUM

Institutional
Clients

See Notice to Recipients and Endnotes, including endnotes 1 and 2.

Our businesses are established and our flagship funds
have a history of producing strong returns for investors

|
“0
Renewable Power
& Transition

13%
9%
$79B

~100

R

Infrastructure

16%
13%
$161B

~550

L]

Private Equity

28%
22%
$141B

~500

lial

Real Estate

23%
19%
$272B

~700

&

Credit

22%
16%
$197B

~1,050
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We have built a global fundraising and client servicing organization
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We are already seeing the benefits of the spinout of our asset manager

Better product development
Investments in client coverage
Dedicated management team

Increased focus on scaling our most profitable strategies

S S S S

Brookfield | 32



Brookfield

It Is still early days for

alternatives



Experience and Capabilities

_|_

Unparalleled Global Platform

_|_

Key Macroeconomic Trends

Ability to Raise and Deploy Increasingly Large Pools of Capital

Brookfield | 34



We expect growth over the next few years will be driven by:

| / 3

Institutional Private Wealth Insurance
Investor Capital Capital Capital

Brookfield | 35



We will continue to
focus on diversifying
our global client base
and expanding our

crossover among
fund LPs

Institutional Investor Capital

Brookfield | 36



Private Wealth Capital

Increasing demand for
access to alternative
Investments should
drive strong growth

via Brookfield Oaktree
Wealth Solutions




Insurance Capital

We are expanding
our private credit
capabilities to service
growing insurance

capital flows from both
BN and other

Insurance partners

Brookfield | 38



Brookfield

To summarize...

the best Is yet to come



Key takeaways

0®0

i)

The world always has challenges,
but we are well positioned for
whatever comes next

PN
Ia

We have significant capital to deploy
for the right opportunities

Bl

We are actively developing
new investment strategies
to help meet our clients’ goals

I

Our relationships are the cornerstone
of our franchise

Brookfield | 40



Brookfield

Thank You



Brookfield

The Brookfield Ecosystem
Connor Teskey, President

Information in this presentation is qualified by the Notice to Recipients and Endnotes included in this presentation



The benefits of the Brookfield Ecosystem
Helping us identify themes and trends, spot pockets of value
and source attractive investment opportunities

\/ Enhances intelligence and improves accuracy in underwriting
\/ Drives operational improvements and boosts returns

\/ Enables us to execute at scale with conviction, regardless of market sentiment

Brookfield | 43



Brookfield

The Brookfield Ecosystem is...

...the intelligence generated from the ongoing
Interplay between our assets, businesses,
partnerships and capital flows that enables
and enhances our advantages and unlocks

new opportunities

**************************************************************
‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘

-------------------------------
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Deep, proprietary insights into the backbone of the global economy

Energy, Goods Leading Capital

ly Chai
Supply Chains and Data Corporations Flows

Brookfield | 45



The Brookfield Ecosystem spans the core sectors
that keep the global economy running

. _\é/_

oo

o ‘=|- Logistics & Energy
Hospitality Ji=l,

Self-Storage Transition
A
Housing Mixed Use, Retail _,Q\_
& Entertainment
Solar
'y
Business I>04
Services %:(;% <5
Utilities
@ Infrastructure Brookfield Office
)=+ Services 0
F——3%
Transport
\\7 Hydro

o 5
1 fr Wind ;1 <L
IET Technology Services @ Dat3
Midstream éé

Industrials Healthcare

Science & Innovation

Brookfield | 46



Brookfield

Our business Is structured to allow
knowledge and insights to flow
freely throughout the network...

——————————————————————————————————————————————————————————————



Brookfield

...enabling us to direct resources and
leverage expertise across the organization
to anticipate our partners’ needs, and
position ourselves for the largest
Investment opportunities globally

- P+
----------

.........................................
++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++++
.................................



We are an enabler for the largest and fastest-growing
technology companies around the world

Data Centers Green Power Real Estate Strategic Capital

Brookfield | 49



We are global leaders in supporting advanced manufacturing

Life Sciences Next-Gen Batteries Semiconductors

n|

m& - 4

Brookfield | 50



Each of our businesses is developing a decarbonization strategy

You already know:

Renewable Power
& Transition

Infrastructure

But did you know?

7

. A £ TE=s 1 7"‘

hexers rezezs W |
vz ) B
LY e |

Private Equity Real Estate

v
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The Brookfield Ecosystem in action

v
v

SS S

ldentifying themes

sourcing opportunities

Underwriting our investments

Enhancing operations

Accessing capital

Brookfield | 52



Identifying key themes...

Seeing Trends Investing Exiting Ahead
as They Emerge Decisively of the Crowd

Brookfield | 53



Digitalization

Distinguished data as
the fastest-growing
commodity in the
world

Decarbonization

Saw increasing
demand for green

decarbonization

power and corporate

...and investing early

Recognized the
significant capital
required to transport,
store and process
data

Identified a growing
number of cost-
effective
decarbonization
solutions

Invested in digitalization
beginning in 2015

Leveraged leadership in
renewables to become
one of the foremost

Today, we are a leading
owner of towers and data
centers globally

Today, we are the largest
Investor in the net-zero
transition globally

decarbonization partners

Brookfield | 54



Sourcing unique investment opportunities...

Clients and LPs Strategic Partners Customers and
Counterparties

Brookfield | 55



...through our relationships

International Payment Solutions datacenterse

Network > (, COMPASS ’.I:

$710M $1.3B $2.7B

Figures represent equity invested and committed. Brookfield | 56



Underwriting our businesses...

Tap into Proprietary Avoid Missteps Invest With
Data and Information Confidence

Brookfield | 57



We look beyond the headlines: We have more real-time,
proprietary data than almost anyone...

High-quality office continues to attract strong demand

2019 2023
(Pre-Covid) 3500 (Post-Covid)
Higher Rents
Tower One Today Tower Two

It’s not by luck that 95% of our offices are Class A or Trophy

Brookfield | 58



...allowing us to access better information from the bottom up

2018 ¥ > 2023 STANDARD
$740M  Luminace $710M  SOLAR
2018 §\\\\\W//// enercare® % 2022 !
$1.3B  Zm $3.8B HomeServe
2019 2022 - 2023 (J
_ V)
XELI® > $1B  URBANGRD  $1.4B @SCOUT
Brookfield | 59

$476M

Figures represent equity invested and committed.



Leveraging our operating platform...

Cross-Selling Introducing Value-Add Sharing Best
Customer Products to Our Assets Practices Across
Relationships Businesses

Brookfield | 60



...to add value and drive performance

Reliance

Industries Limited

P

wave

P WEN

rooied | LATCH

%

%
%
%

l @

OI"I8In

BROOKEFIELD
PLACE

BROOKFIELD LOGISTICS

Manhattan\West

A BROOKFIELD PLACE
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Unsurpassed access to the capital markets...

v
Speed

Brookfield | 62



...allowing us to continue transacting while traditional
financing markets remained ‘closed’ for many

$6B 4 NY

Debt refinanced in ...private equity ...at lower
four weeks during portfolio interest rates
Summer 2023 for... companies...

Brookfield | 63



Brookfield

In summary, the Brookfield Ecosystem

tual and grow

competitive advantage

ing

iS a perpe



The benefits have been clear in 2023....

$50B  $15B / %

Investments Monetizations Record-Setting Best-in-Class
YTD YTD Fundraising Returns Across the
Economic Cycle

Brookfield | 65



The Brookfield Ecosystem...

Greater More Better

Scale Diversified

Informed

Growing access More assets, people Increased sharing
to capital and relationships of information
and best practices

...continues to get better

Brookfield | 66
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Thank You



Brookfield

The Private Credit Opportunity

Milwood Hobbs, Jr.
Head of Sourcing & Origination
Oaktree Capital Management

Information in this presentation is qualified by the Notice to Recipients and Endnotes included in this presentation
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Brookfield

“Investors can now potentially get solid returns from credit

Instruments, meaning they no longer have to rely as
heavily on riskier investments to achieve their overall

return targets.”
—Howard Marks

Sea Change, December 13, 2022



What is private credit?

Origination of a bilateral loan without a traditional intermediary connecting
the borrower directly to the private (non-bank) lender

I

Brookfield | 70



Private credit should be one of the fastest growing alternative asset classes

« Reduced lending by banks driven by greater regulation and decreased risk appetite
« Record PE dry powder creating increased demand for debt financing

 Less reliable traditional public capital markets

$1.5T

$0.3T
]
2009 Today 2027

\
5
& —]

Source: Preqin Special Report: The Future of Alternatives in 2027 (published October 2022). Includes global assets under management for direct lending, distressed debt, and other private credit. Brookfield ‘ 71



Oaktree is an experienced player in private credit

| /

Cycle-tested platform Extensive lending capabilities
Firm-wide DNA rooted in bad-outcome Investment capabilities across performing debt
avoidance, with just 0.1% annualized loss ratio (liquid and private) and opportunistic debt enable a
in private credit since 20021 range of capital solutions for PE firms

3 /4

Few legacy portfolio issues Longstanding PE relationships
Many other direct lenders aggressively built Relationships developed over 20 years with
portfolios in 2019-21 that are now likely saddled some of the largest PE firms enhance

with credit risk and mispriced loans? sourcing capabilities

1. Based on Oaktree’s internal estimates. Reflects total dollar losses of Oaktree’s Global and U.S. Private Debt strategies since inception, divided by total invested capital (annualized).
2. Based on Oaktree market observations. Brookfield | 72



Oaktree’s extensive private credit capabilities

Sponsored Sponsored Non-
(Senior) (Junior) Sponsored Opportunistic Hard Asset NAV Lending
Description Senior capital Junior capital Capital to Capital to Loans to Private equity
to private to private founder-owned companies performing firms in need
equity-backed equity-backed or publicly with acute borrowers who of capital to
companies companies listed financing cannot access support growth
companies needs traditional and optimize
financing existing
portfolios
Typical 10-13% 12-15% 11-15% 13-18% 10-12% 10-12%

Yield?

1.  Yield range represents unlevered yields and is based on observable yields for recent transactions. Brookfield | 73



A broad set of macro factors is driving demand for private credit

Reduction of banks from the LBO market
Record growth In private equity

Traditional buyers of large loans sidelined
Challenges in broadly syndicated markets

Limited competition in large-cap lending

U B~ wWwhN -

Brookfield | 74



Reduction of banks from the LBO market

Share of Loan Market

100% ) | |
Lehman Brothers files 1 I
for bankruptcy : :
80% |
I : Dodd-Frank Act
I I signed into law
60% | |
| |
I I
40% I I
L
I I
20% : 1
1 1

0%
1994 1996 1998 2000 2002 2004 2006 2008 2010 2012 2014 2016 2018 2020 2022

-—=Banks and Securities Firms -—=Non-Banks (Institutional Investors and Finance Companies)

Source: Pitchbook LCD Brookfield | 75



Record growth in private equity

Record levels of private equity dry powder Growth has outpaced public equities

($ Billion) (Indexed value from 2011)
$2,500 5.5x
$2,000 4.5x
$1,500 3.5%
$1,000 2.5%
$500 1.5x —
2011 2013 2015 2017 2019 2021 2011 2013 2015 2017 2019 2021

—Private Equity NAV?1
Global Equity Market Capitalization

Source: Preqin, SIFMA Research (2022 Capital Markets Fact Book)
1 NAV = AUM — Dry Powder. Excludes secondaries and funds of funds to avoid double counting. Brookfield \ 76



Traditional buyers of large loans are sidelined

Traditional capital sources are becoming Existing CLOs are approaching the end
less reliable for large deals of reinvestment periods
($ Billion) (% CLOs)
$80 45% 40%
0
40% A
$60 YE 2023
35%
30%
$40 26%
0
25% Current
$20 20%
15%
$0 10%
5%
-$20 0%

2Q21 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 2017 2018 2019 2020 2021 2022 2023

mmC|L O Issuance = Mutual Fund Flows ==Total

Source: Pitchbook LCD, Kanerai, Intex, Barclays Research Brookfield | 77



Challenges in broadly syndicated markets

Global syndicated loan new issuance has declined Private credit origination remains robust
($ Billion) (# deals)
$250 120
$200 100
80
$150
60
$100
40
$50 20
$0 0
1Q21 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23 2Q21 3Q21 4Q21 1Q22 2Q22 3Q22 4Q22 1Q23 2Q23

m Syndicated = Private Credit

Source: Pitchbook LCD, Refinitiv Brookfield | 78



Limited competition in large-cap lending

Direct lenders represent ~50% of large LBO market
(% based on deal count)

Only a few managers
have closed large deals

As of January 31, 2023
Source: Preqin
1 Figures based on deal count for transactions greater than $1 billion from January 2019 - December 2022. Includes all managers with five deals or more. Deal population is 38 deals. Brookfield \ 79



What does it mean for providers of private credit?

Lower Leverage Wider Pricing Better Terms

Brookfield | 80



Area

The private credit opportunity today

Opportunity

Large-cap buyout
financing

Add-on financings

GP (NAV) financings

Rescue financings

« Bank pullback in light of new regulatory requirements and regional bank scrutiny
« Few managers with requisite scale limits competition

* Issues within legacy portfolios are limiting the ability of incumbent lenders to provide
additional capital

 Slowdown in velocity of capital and elongating fund lives are driving need for financing

« Companies with acute financing needs due to higher debt costs are unable to access
traditional capital markets

Brookfield | 81



Lending partners: Large-cap lending

Investment Objectives

Sponsor-
Owned
Companies

Senior

Estimated

Loan Sizes

Secured
Loans

Yields
10-12%

of $500M+

$100M+ EBITDA
or $1B+ EV

Value Proposition

» Speak for entire deals to facilitate better terms and increase efficiency for prospective borrowers

» Fill void left behind by banks to provide financing options for private equity firms

Brookfield | 82



There is arich opportunity set in core-adjacent credit strategies

$170B

Credit AUM Today

Large Cap / Middle Market Bespoke IG Credit

Direct Lending Royalties

Senior / Mezz
CRE Debt

Single Family Rental

Ground Leases

Senior / Mezz Infrastructure Debt

NAV Lending

1. Estimated growth of private credit over the next 10 years.

Credit

Real Estate

Infrastructure

Fund Finance

1K

$500B

Future Credit AUM Opportunity?!

Venture Debt
SME Lending

Corporate ABLs
Asset-Based Finance

Trade Finance Consumer Finance

Residential Lending
Net Leases

Land Banking

Transportation Finance
Equipment Finance

Energy Lending

Credit Secondaries
GP Solutions

Brookfield

83
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Brookfield

Financial Plan & Corporate
Finance Strategy

Bahir Manios, CFO

Information in this presentation is qualified by the Notice to Recipients and Endnotes included in this presentation
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Brookfield

Flve years ago, we set high
expectations for BAM

**************************************************************
‘‘‘‘‘

——————————————————————————————————————————————————————————————



In 2018, we told you we planned to double fee-bearing capital by 2023

Fee-Bearing Capital

$245B

14%
$129B CAGR

2018 2023P

See Notice to Recipients and Endnotes, including endnote 3. Brookfield | 87



Instead, we’ve more than tripled it

Fee-Bearing Capital $440B

2 1%

CAGR

$129B

2018 2023

See Notice to Recipients and Endnotes, including endnote 3. Brookfield | 88



Driving our 2018 five-year cumulative fee-related earnings
higher than our 2018 projections

~$7.6B ~$8.3B

Five-Year Cumulative Projection Five-Year Cumulative Actuals
$2.2B
$2.0B
$1.7B
$1.3B
$1.1B
$0.9B I

2018 2019 2020 2021 2022 2023

2018 IR Day Projections m Actual

See Notice to Recipients and Endnotes, including endnote 3. Brookfield | 89



We have achieved this growth due to a few key factors

New Business
Lines and
Strategies

Transition fund

Insurance solutions

Private wealth channel

Larger
Flagship
Funds

Raised largest closed-end
infrastructure fund ever

All subsequent vintages have
outsized predecessors

Oaktree

Acquisition

Established scaled
credit capabilities

Accelerated the growth
of a $100 billion
credit manager

Brookfield |

90



Brookfield

has come a long way
since Investor Day 2022



In December 2022, we completed the spinoff of BAM as a pure-play global
alternative asset manager, resulting in a:

\/ Model more comparable to industry peers
\/ Simplified business, comprised primarily of stable fee-related earnings
/. Long-term cash annuity business

\/ Dedicated management team for asset management business

BAM security has been well received in the public markets

Brookfield | 92



BAM operates
with industry-

leading metrics

of DE is FRE

Margin

Dividend Payout
Ratio

Long-Term Capital

Growth Targets

Asset-Light
Balance Sheet

Brookfield | 93



We’ve maintained double-digit growth of fee-bearing capital

S bilions) 2022 2023
Renewable Power & Transition $ 50 52
Infrastructure 74 97
Private Equity 39 41
Real Estate 90 08
Credit & Insurance Solutions 139 152
Total fee-bearing capital $ 392 440

We’ve significantly expanded our Infrastructure and Credit platforms

Brookfield | 94



Enabling us to grow our key value drivers at a consistently strong pace

Last twelve months as of June 30

($ millions) 2022 2023

Fee revenues $ 3,712 % 4 256 @
Fee-related earnings $ 1,897 $ 2,194 @
Distributable earnings $ 1918 $ 2,183 @

See Notice to Recipients and Endnotes, including endnote 4. Brookfield | 95



We expect growth to accelerate in the second half of the year

Fee-Bearing Capital
($ billions)

$418

Endnotes, including endnote 5.

Year-End Year-End
2022 2023P

Brookfield | 96



Our investments into our platform over the past 18 months
have scaled to a stable level

0®o0

E’J \/ Expanded investment teams
Added Investment Professionals \/ Bolstered fundraising organization
%3 \/ Built out private wealth distribution channels
~300 \/ Launched numerous new strategies

Added Corporate Professionals

We should see the benefits of these investments over the next year

Brookfield | 97



Brookfield

Looking ahead



Brookfield

Fee-bearing capital should surpass
within five years



We expect strong growth across all our businesses, especially
within private credit and insurance

as of June 30
($ billions) 2023 2028
Renewable Power & Transition $ 52 $ 107
Infrastructure 97 163
Private Equity 41 70
Real Estate 908 170
Credit & Insurance Solutions 152 504
_ _ 18%
Total fee-bearing capital $ 440 3 1,014 CAGR

We expect to maintain our double-digit growth rates

See Notice to Recipients and Endnotes, including endnote 6. Brookfield | 100



Fee-bearing capital growth driven by long-dated and perpetual capital

as of June 30
($ billions) 2023 2028
Long-term private funds $ 228 % 474
Permanent capital vehicles 111 350
Perpetual strategies 29 90
Liquid strategies 72 100
. . 18%
Total fee-bearing capital $ 440 $ 1,014 CAGR

Long-dated capital should grow to ~90% of our fee-bearing capital

See Notice to Recipients and Endnotes, including endnote 7. Brookfield | 101



Flagship fundraising, alongside our growing pool of insurance capital,
should more than double fee-bearing capital in five years

Listed Affiliates Co-invests
Insurance 20 24
Oaktree (152) $1,014B
_ Complementary 223
Corir;)lglsr?grlgary Strategies Return of Capital
Strategies 124 and Other
Flagship Funds 174
$4408B 160
(18%)
2023 18% > 2028

CAGR

See Notice to Recipients and Endnotes, including endnotes 8 and 9. Brookfield | 102



We expect margins to expand

Investments in the business Future fee revenue growth Operating leverage
to build out our platforms IS tilted towards our most in the business will scale
are complete profitable strategies over the next 18 months
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Achieving these targets will
enable us to more than double
fee-related earnings

over the next five years
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Higher revenues and improved margins will drive over 100% FRE growth

Last twelve months as of June 30

($ millions) 2023 2028
Base fees 3,840 $ 8,025
Other fees 416 621
Fee revenues 4,256 8,646
Direct costs (1,927) (3,485)
2,329 5,159
Non-controlling interests (135) (314)
17%
Fee-related earnings 2,194 % 4,845 CAGR

Operating leverage should grow margins over 60%, using our pro rata ownership in Oaktree
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Brookfield

Today, fee-related earnings comprise
~100% of BAM's distributable earnings, as

on most existing funds prior to spinout



Brookfield

BAM is eligible to earn carried interest
on new funds from spinout, which will
significantly contribute to future earnings

See Notice to Recipients and Endnotes, including endnote 10.
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As our carry-eligible capital continues to grow, carried interest will
become a significant contributor in the future

Total Brookfield Carry-Eligible Capital Gross Carried Interest
(% billions) to BAM

e $2B

Estimated Realizations

$527

in 2029
Growing To
43%
$7B
BAM Carry- Estimated Realizations
2023 2024 2025 2026 2027 2028 Eligible Capital in 2033

= Capital for which BAM is not eligible to earn carry m Capital for which BAM is eligible to earn carry

See Notice to Recipients and Endnotes, including endnote 10. Brookfield | 108



Each of our key value drivers should grow meaningfully

\/ Fee-bearing capital to exceed $1 trillion by 2028
\/ Fee-related earnings to grow to ~$5 billion by 2028

\/ Gross realized carried interest to BAM of ~$19 billion in total for 2029-33
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Additional upside potential not included in our forecast

Strategic acquisitions
—|— Launching new flagship strategies and business lines

—|— Raising third-party capital for our insurance solutions business

Brookfield | 110



Brookfield

We have a strong balance sheet
and intense focus on capital

allocation

+ + + +

+ + + +

+
+

+ + + +

+ + + +



We have significant capital resources at our disposal

\/ Hold $3 billion of cash on our balance sheet

\/ Capacity to take on $4-5 billion of debt, while maintaining high-grade
corporate credit ratings

\/ Utilize BAM stock as a currency for strategic M&A
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Strategic uses of our balance sheet

S ® ®
05T &) ® L
Strategic GP Permanent

Capital Vehicles Strategies

Commitments

M&A
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Strategic M&A

Optionality to acquire an asset manager that can bring complementary
capabilities to our existing platform

Introduce new verticals: technology, healthcare, consumer brands
or secondaries

\/ Expand regional capabilities

/. Broaden distribution channels

An acquisition could accelerate growth beyond our current forecast
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GP commitments

\/ Brookfield affiliates will continue to invest in flagship and credit funds
\/ BAM will fund GP commitments on other complementary equity funds

\/ We will target generating 12—-20%+ returns on BAM's investment

BAM expects to invest ~$1 billion into GP commitments over the next five years
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Permanent capital vehicles

\/ Represent a meaningful channel for fundraising

BAM will support the growth of permanent capital vehicles by participating
In future equity offerings

\/ Creates long-term alignment between BAM, permanent capital vehicles
and employees

BAM expects to fund ~$1 billion of equity offerings over the next five years

Brookfield | 116



New strategies

BAM has the capital to continue funding growth initiatives, such as seeding new
fund strategies and JVs in new investment strategies

\/ We recently entered into a JV with Sequoia Heritage, creating Pinegrove
Capital to fund product strategies in the tech and VC space

\/ BAM will continue to innovate new product strategies and make GP
commitments to seed these new strategies

BAM will set aside a portion of its capital to seed additional new strategies to meet client needs
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With these strategies in place, distributable earnings should grow to
$5 billion in 2028...

as of June 30

($ billions) 2023 2028
Fee-related earnings $ 2,194 $ 4,845
Cash taxes, equity-based compensation costs and other (84) (775)
Realized carried interest, net of costs — 770
Investment income 73 206 18%

Total distributable earnings $ 2183 $ 5.046 CAGR

See Notice to Recipients and Endnotes, including endnote 11.
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...with most of our free cash flow returning to shareholders via dividends

— Expect to return substantially all of our distributable earnings
to shareholders

— Targeting a dividend payout ratio of at least 90% of distributable
earnings, and any remaining funds could be used for stock buybacks

—>  Should be able to grow our dividend at an average annualized rate

of 15-20% over the next five years, with future upside potential from
realized carried interest and principal investments beyond that
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Key takeaways

We have a clear path to surpass $1 trillion in fee-bearing capital by 2028

We have built out our investment platforms and expect to benefit from
operational leverage and expanded margins over the next few years

The benefit of realized carried interest will be additive to BAM’s current
stable cash flows over the long term

We will make selective and strategic use of our balance sheet to support
our growth initiatives

With a clear line of sight to our organic growth targets, our objective is to overdeliver
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Brookfield

Thank You



The Brookfield
Ecosystem provides
significant
competitive
advantages

Substantial
opportunities to deploy
significant capital
across all of
our businesses

Wrap-Up

3

Global fundraising
organization built
on a partnership
approach

A

Well positioned to
capture meaningful
opportunities in
private credit

Strong 5-year
organic growth plan
with optionality for
further
acceleration
through strategic
M&A
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Endnotes

All data presented is as of June 30, 2023 unless otherwise noted. Totals may not add due to rounding.

1.

Asset under management ("AUM") refers to the total fair value of assets managed, calculated as follows: investments that Brookfield, which includes Brookfield Corporation, the asset management business,
being Brookfield Asset Management Ltd., Brookfield Asset Management ULC or their affiliates, either: consolidates for accounting purposes (generally, investments in respect of which Brookfield has a significant
economic interest and unilaterally directs day-to-day operating, investing and financing activities), or does not consolidate for accounting purposes but over which Brookfield has significant influence by virtue of
one or more attributes (e.g., being the largest investor in the investment, having the largest representation on the investment’'s governance body, being the primary manager and/or operator of the investment,
and/or having other significant influence attributes), are calculated at 100% of the total fair value of the investment taking into account its full capital structure — equity and debt — on a gross asset value basis,
even if Brookfield does not own 100% of the investment, with the exception of investments held through our perpetual funds, which are calculated at its proportionate economic share of the investment’s net
asset value. All other investments are calculated at Brookfield’s proportionate economic share of the total fair value of the investment taking into account its full capital structure — equity and debt — on a gross
asset value basis, with the exception of investments held through our perpetual funds, which are calculated at Brookfield's proportionate economic share of the investment’s net asset value. Our methodology for
determining AUM differs from the methodology that is employed by other alternative asset managers as w ell as the methodology for calculating regulatory AUM that is prescribed for certain regulatory filings
(e.g., Form ADV and Form PF). Oaktree's methodology for calculating AUM includes (i) the net asset value of assets managed directly by Oaktree, (ii) the leverage on which management fees are charged, (iii)
undrawn capital that Oaktree is entitled to call from investors in Oaktree funds pursuant to their capital commitments, (iv) for collateralized loan obligation vehicles, the aggregate par value of collateral assets and
principal cash, (v) for publicly-traded business development companies, gross assets (including assets acquired with leverage), net of cash, and (vi) Oaktree's pro rata portion (20%) of the AUM reported by
DoubleLine Capital.

Performance metrics are presented for flagship and predecessor funds along with similar strategies and do not include all Brookfield or Oaktree funds. Renewable Power & Transition includes the relevant
portion of the flagship Infrastructure funds. Composite returns presented are calculated by aggregating total cash flows of such funds, using the same information used to calculate the returns for each individual
fund. “Gross IRR” reflects performance before fund expenses, management fees and carried interest (or equivalent fees), which would reduce an investor's return. The actual realized returns on current
unrealized investments may differ materially from the returns shown herein, as it will depend on, among other factors, future operating results, the value of the asset and market conditions at the time of
dispositions, any related transactions costs and the time and manner of sale, all of which may differ from the assumptions on which the valuations contained herein are based. “Net IRR” takes into account fund
expenses, management fees and carried interest (or equivalent fees) and take into account the effects of leverage incurred at the fund-level through the use of a subscription secured credit facility to temporarily
fund investments and meet working capital needs. As a result, “Net IRR” presented may be materially higher than what they would have been without the use of such facility. The returns in this presentation are
hypothetical and do not represent the investment performance or the actual accounts of any investors or any funds. The investments included in calculating the performance presented were made through
different fund structures and therefore, may have different applicable fee and expense rates and do not represent returns actually achieved by any investor. Returns are subject to other factors and risks as set
out in our Notice to Recipients.

Opening 2018 fee-bearing capital and annualized fee-related earnings projections as of June 30, 2018. Closing plan fee-bearing capital and actual fee-related earnings as of June 30, 2023. Fee-bearing capital
represents the capital committed, pledged or invested in the perpetual affiliates, private funds and liquid strategies that we manage which entitles us to earn fee revenues. Fee-bearing capital includes both called
(“invested”) and uncalled (“pledged” or “committed”) amounts. When reconciling period amounts, we utilize the following definitions: (a) Inflows include capital commitments and contributions to our private and
liquid strategies funds and equity issuances in our perpetual affiliates; (b) Outflows represent distributions and redemptions of capital from within the liquid strategies capital. (c) Distributions represent quarterly
distributions from perpetual affiliates as well as returns of committed capital (excluding market valuation adjustments), redemptions and expiry of uncalled commitments within our private funds. (d) Market activity
includes gains (losses) on portfolio investments, perpetual affiliates and liquid strategies based on market prices. (e) Other include changes in net non-recourse debt included in the determination of perpetual
affiliate capitalization and the impact of foreign exchange fluctuations on non U.S. dollar commitments.
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1.

12.

Endnotes... cont'd

2022 fee revenues, fee-related earnings, and distributable earnings exclude the impact of performance fees. Distributable earnings is a non-GAAP measure that provides insight into earnings that are available
for distribution to common shareholders or to be reinvested into the business. It is calculated as the sum of fee-related earnings and realized carried interest; returns from our corporate cash and financial assets;
cash taxes; excluding equity-based compensation costs. Fee-related earnings is comprised of fee revenues less direct costs associated with earning those fees, which include employee expenses and
professional fees as well as business related technology costs, other shared services and taxes. We use this measure to provide additional insight into the operating profitability of our asset management
activities.

2023 Year-End reflects latest projections as of September 2023.

Credit and Insurance Solutions includes $254 billion in Credit and $250 billion in Insurance Solutions as of June 30, 2028.

Permanent capital vehicles include: our listed perpetual affiliates, BIP, BEP, and BBU; our permanent capital vehicle BPG; and our Insurance platform.

Flagship Funds includes current and future vintages of our transition, infrastructure, private equity, real estate, opportunistic credit and lending partners flagship funds.

Return of Capital and Other includes capital returned to investors and capital raised but not yet fee-earning as of June 30, 2028.

After the separation of the Manager in 2022, Brookfield Corporation (BN) retained eligibility to earn carried interest on most existing long-term funds. BAM is eligible to earn carried interest on certain existing
funds and all vintages of long-term funds after the separation. Currently, these funds include the flagship funds: Brookfield Infrastructure Fund V, Brookfield Global Transition Fund, Brookfield Strategic Real
Estate Partners 1V, Brookfield Capital Partners VI, Oaktree Opportunities Fund XII, select perpetual funds and select Oaktree open-end and evergreen funds. Current gross realized carried interest expectations
are illustrative only. Carried interest is a contractual arrangement whereby we receive a fixed percentage of investment gains generated within a private fund provided that the investors receive a predetermined

minimum return. Carried interest is typically paid towards the end of the life of a fund after the capital has been returned to investors and may be subject to “claw back” until all investments have been monetized
and minimum investment returns are sufficiently assured. This is referred to as realized carried interest.

Includes our share of Oaktree and LCM fee-related earnings.

References to growth in or future expectations for Brookfield AUM, Oaktree AUM, fee-bearing capital, fee-related earnings, distributable earnings, fee revenues, annual generated carry, accumulated unrealized
carry, realized carry, carry-eligible capital, gross carried interest and invested capital are for illustrative and informational purposes only and have been presented based on various assumptions and estimations
made by management.
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Notice to Recipients

INVESTOR DAY 2023 — NOTICE TO RECIPIENTS
Brookfield is not making any offer or invitation of any kind by communication of this document to the recipient and under no circumstances is it to be construed as a prospectus or an advertisement.

Except where otherwise indicated herein, the information provided herein is based on matters as they exist as of June 30, 2023 and not as of any future date, is subject to change, and, unless required by law, will
not be updated or otherwise revised to reflect information that subsequently becomes available or circumstances existing or changes occurring after the date hereof.

Unless otherwise noted, all references to “$” or “Dollars” are to U.S. Dollars.
CAUTIONARY STATEMENTS REGARDING FORWARD-LOOKING STATEMENTS AND INFORMATION

This presentation contains “forward-looking information” within the meaning of Canadian provincial securities laws and “forward-looking statements” within the meaning of the U.S. Securities Act of 1933, the U.S.
Securities Exchange Act of 1934, and “safe harbor” provisions of the United States Private Securities Litigation Reform Act of 1995 and in any applicable Canadian securities regulations.

Forward-looking statements include statements that are predictive in nature, depend upon or refer to future events or conditions, include, but are not limited to, statements which reflect management’s
expectations regarding the operations, business, financial condition, expected financial results, performance, prospects, opportunities, priorities, targets, goals, ongoing objectives, strategies and outlook of our
asset management business, capital committed to our funds, our liquidity and ability to access and raise capital, our ability to capitalize on investment opportunities, the potential growth of our asset management
business and the related revenue streams therefrom, the prospects for increasing our cash flow from or continued achievement of targeted returns on our investments. Often, but not always, forward-looking
information can be identified by the use of forward-looking terminology such as “expects,” “likely,” “anticipates,” “plans,” “believes,” “estimates,” “seeks,” “intends,” “targets,” “projects,” “forecasts,” or negative
versions thereof and other similar expressions, or future or conditional verbs such as “may,” “will,” “should,” “would” and “could.” In particular, the forward-looking statements contained in this presentation include
statements referring to the impact of current market or economic conditions on our businesses, the future state of the economy or securities market, the expected future trading price of our shares or financial

results, the results of future fundraising efforts, the expected growth, size or performance of future or existing strategies, future investment opportunities, or the results of future asset sales.

» o« ” o« » o« ” o« ” o« » o« » o« T ”

» o«

Below are certain of the forward-looking statements that are contained in this presentation and a number of assumptions underlying them.

Where this presentation refers to realized carried interest or carried interest, carried interest for existing funds is based on June 30, 2023, carry-eligible capital or carried interest for future funds is based
on Brookfield’s estimates of future fundraising as at June 30, 2023, as described below. In addition, this presentation assumes that existing and future funds meet their target gross return. Target gross returns are
typically 20+% for opportunistic funds; 13% to 15% for value-add funds; 12% to 15% for credit and core plus funds. Fee terms vary by investment strategy (carried interest is approximately 15% to 20% subject to
a preferred return and catch-up) and may change over time. This presentation assumes that capital is deployed evenly over a four-year investment period and realized evenly over three years of sales. The year
in which such sales commence varies by investment strategy and ranges from year 6 to year 10.

Where this presentation refers to future fundraising, or growth in fee-bearing capital we assume that flagship funds are raised every two to three years based on historical fund series and non-flagship funds
are raised annually within certain strategies, and in other strategies every two to three years. Unless otherwise stated, we assume that growth in fund series’ sizes remains consistent with historical growth rates.
This presentation also assumes that distributions are based on fund realizations evenly over the last years of fund life. The year in which such sales commence varies by investment strategy.

References to distribution, growth, market valuation, and issuances relating to perpetual affiliates, include the following assumptions: (i) BIP and BEP grow over the plan period in line with historical
distribution rate growth, assuming current yield; (ii) BBU share price grows at a 12% annual rate; and (iii) total listed partnership capitalization includes issuances related to shares, debt and preferred equity for
BIP and BEP.
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Notice to Recipients... cont'd

Where this presentation refers to growth in fee-related earnings, growth is in accordance with growth in fee-bearing capital. The management fees for BEP are based on fixed fees on initial capitalization and an
additional fee of 1.25% on the amount in excess of initial capitalization. Management fees for BIP and BBU are 1.25% of total capitalization. Fee terms for private funds vary by investment strategy (generally,
within a range of approximately 1-2%). The incentive distribution rights of the permanent capital vehicles are based on growth over the plan period in line with historical distribution rate growth as described above.
Other fees include the BBU performance fee assuming a 12% BBU annual share price growth. We use a combined margin rate in the range of 55% — 65% on fee revenues for planning purposes

Although we believe that our anticipated future results, performance or achievements expressed or implied by the forward-looking statements and information are based upon reasonable assumptions and
expectations, the reader should not place undue reliance on forward-looking statements and information because they involve known and unknown risks, uncertainties and other factors, many of which are beyond
our control, which may cause our and our subsidiaries’ 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.

Some of the factors, many of which are beyond Brookfield’s control and the effects of which can be difficult to predict, but may cause actual results to differ materially from those contemplated or implied by forward-
looking statements include, but are not limited to: (i) investment returns that are lower than target; (ii) the impact or unanticipated impact of general economic, political and market factors in the countries in which
we do business including as a result of COVID-19 and the related global economic shutdown; (iii) the behavior of financial markets, including fluctuations in interest and foreign exchange rates; (iv) global equity
and capital markets and the availability of equity and debt financing and refinancing within these markets; (v) strategic actions including dispositions; the ability to complete and effectively integrate acquisitions into
existing operations and the ability to attain expected benefits; (vi) changes in accounting policies and methods used to report financial condition (including uncertainties associated with critical accounting
assumptions and estimates); (vii) the ability to appropriately manage human capital; (viii) the effect of applying future accounting changes; (ix) business competition; (x) operational and reputational risks;
(xi) technological change; (xii) changes in government regulation and legislation within the countries in which we operate; (xiii) governmental investigations; (xiv) litigation; (xv) changes in tax laws; (xvi) ability to
collect amounts owed; (xvii) catastrophic events, such as earthquakes, hurricanes, or pandemics/epidemics; (xviii) the possible impact of international conflicts and other developments including terrorist acts and
cyberterrorism; (xix) the introduction, withdrawal, success and timing of business initiatives and strategies; (xx) the failure of effective disclosure controls and procedures and internal controls over financial
reporting and other risks; (xxi) health, safety and environmental risks; (xxii) the maintenance of adequate insurance coverage; (xxiii) the existence of information barriers between certain businesses within our
asset management operations; (xxiv) risks specific to our business segments including our real estate, renewable power, infrastructure, private equity, insurance, credit, and residential development activities; and
(xxv) factors detailed from time to time in our documents filed with the securities regulators in Canada and the United States.

We caution that the foregoing list of important factors that may affect future results is not exhaustive. When relying on our forward-looking statements, investors and others should carefully consider the foregoing
factors and other uncertainties and potential events. Except as required by law, we undertake no obligation to publicly update or revise any forward-looking statements or information in this presentation, whether as
a result of new information, future events or otherwise.
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CAUTIONARY STATEMENT REGARDING PAST AND FUTURE PERFORMANCE AND TARGET RETURNS

Past performance is not indicative nor a guarantee of future results. There can be no assurance that comparable results will be achieved in the future, or that future investments or fundraising efforts will be similar
to the historic results presented herein (because of economic conditions, the availability of investment opportunities or otherwise). Any information regarding prior investment activities and returns contained herein
has not been calculated using generally accepted accounting principles and has not been audited or verified by an auditor or any independent party.

The target returns set forth herein are for illustrative and informational purposes only and have been presented based on various assumptions made by Brookfield, any of which may prove to be incorrect. There
can be no assurance that targeted returns, fundraising efforts, diversification, or asset allocations will be met or that an investment strategy or investment objectives will be achieved. Due to various risks,
uncertainties and changes (including changes in economic, operational, political or other circumstances) beyond Brookfield’s control, the actual performance of the funds and the business could differ materially
from the target returns set forth herein. In addition, industry experts may disagree with the assumptions used in presenting the target returns.

Any changes to assumptions could have a material impact on projections and actual returns. Actual returns on unrealized investments will depend on, among other factors, future operating results, the value of the
assets and market conditions at the time of disposition, legal and contractual restrictions on transfer that may limit liquidity, any related transaction costs and the timing and manner of sale, all of which may differ
from the assumptions and circumstances on which the valuations used in the prior performance data contained herein are based. Accordingly, the actual realized returns on unrealized investments may differ
materially from the returns indicated herein.

No assurance, representation or warranty is made by any person that the target returns will be achieved, and undue reliance should not be put on them. Prior performance is not indicative of future results and
there can be no guarantee that the funds will achieve the target returns or be able to avoid losses.

STATEMENT REGARDING USE OF NON-IFRS MEASURES

This presentation contains references to financial measures that are calculated and presented using methodologies other than in accordance with International Financial Reporting Standards (“IFRS”), as issued by
the International Accounting Standards Board (“IASB”). We utilize these measures in managing the business, including for performance measurement, capital allocation and valuation purposes and believe that
providing these performance measures on a supplemental basis to our IFRS results is helpful to investors in assessing the overall performance of our businesses. These financial measures should not be
considered as the sole measure of our performance and should not be considered in isolation from, or as a substitute for, similar financial measures calculated in accordance with IFRS. We caution readers that
these non-IFRS financial measures or other financial metrics may differ from the calculations disclosed by other businesses and, as a result, may not be comparable to similar measures presented by other issuers
and entities. For a more fulsome discussion regarding our use of non-IFRS measures and their reconciliation to the most directly comparable IFRS measures refer to our documents filed with the securities
regulators in Canada and the United States.

OTHER CAUTIONARY STATEMENTS

This presentation includes estimates regarding market and industry data that is prepared based on management's knowledge and experience in the markets in which we operate, together with information obtained
from various sources, including publicly available information and industry reports and publications. While we believe such information is reliable, we cannot guarantee the accuracy or completeness of this
information and we have not independently verified any third-party information.

The information in this Investor Presentation does not take into account your investment objectives, financial situation or particular needs and nothing contained herein should be construed as legal, business or tax
advice. Each prospective investor should consult its own attorney, business adviser and tax advisor as to legal, business, tax and related matters concerning the information contained herein.
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