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Brookfield’s Insurance Strategy Brookfield

Brookfield Reinsurance (BN Re) operates a leading capital solutions business
providing insurance and reinsurance services to individuals and institutions

» Focused on originating and assuming insurance liabilities that:
./, Come with flexible investment portfolios; and
</ Fit our risk appetite and can be appropriately managed

 Strive to leverage BAM's investment platform to earn attractive risk-adjusted returns on our insurance
assets in excess of the cost of the insurance liabilities

» Across Brookfield, we have an engine driving the growth of our Insurance Solutions platform

1,200+ 200+ ~4,000
Investment Professionals Insurance Clients Insurance Professionals
* Global reach across diverse * Deep industry relationships * Dedicated operations, actuarial
markets and risk professionals
* Investment structuring expertise
e 270+ dedicated BAM credit experts * M&A capabilities

* Supplemented by 370+ Oaktree
investment professionals




Insurance Solutions

Brookfield

Over the past two years, BN Re has accumulated scale across a diversified

range of insurance lines:

$45B

Insurance Float

~$40B assets backing life
and annuities

~$5B assets backing property
& casualty

Al A-

Rated Operating Platform

~$20B of cash and liquid securities

Disciplined risk-management
practices

$24B

Invested with BAM

BAM earns 25 bps on managed
assets, or $60M annually

~$7B of assets are committed into
Brookfield/Oaktree long-term private
fund strategies and will earn
standard fund fees + carry




Near Term Growth Brookfield

Post-closing of the AEL and Argo acquisitions, insurance float will grow
to $100+ billion with up to $75 billion under management with BAM
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~$5B
Argo

5508 T

AEL

$45B

2023 2024

The scaled portfolio is expected to generate 15-20% returns on
~$10 billion of capital deployed in the business




Leveraging BAM’s Investment Expertise Brookfield

BN Re benefits from a world-class alternative asset manager, providing
significant opportunity to deploy insurance assets for strong risk-adjusted returns
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Renewable Power Infrastructure Real Estate Credit
& Transition
Core plus Core plus Opportunistic Opportunistic credit*
Core* Core* Secondaries Performing credit*
Subordinated debt Secondaries Core/Core plus Direct lending*®
Subordinated debt Mezzanine debt* Consumer finance*

Senior debt*

Brookfield's historical strength in real assets provides important advantages for insurance capital
Through our partnership with Oaktree, we significantly scaled our credit investing capabilities
Our flexible insurance capital can be deployed broadly across our strategies to earn attractive risk-adjusted returns

*Insurance Friendly
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American Equity Life (AEL) Transaction Overview




AEL: Overview

Brookfield
One of the last independent and scale annuity platforms in the U.S.
®
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$50B Top 10 Best-in-class
in net assets fixed annuity writer claims management and
in the U.S. highly valuable brand

AEL is a monoline insurer and a top 10 U.S. provider of fixed index annuities with a 4% market share in
a highly fragmented market

Founded in 1995 and is headquartered in Des Moines, lowa with ~900 employees

Offers strong product distribution capabilities, with licenses in all 50 states and the District of Columbia
— Historical annuity sales of $4—6 billion annually

— A- operating company ratings with AM Best, S&P and Fitch




AEL: The Brookfield Opportunity Brookfield

AEL provides an annuity platform that is expected to drive annuity origination
capabilities for BN Re and further grow AUM for BAM
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$50B $10B 15-20%
In new fee Liquid assets to Returns on equity in line
bearing capital redeploy with long-term targets

Continue AEL 2.0 strategy such that ~40% remain invested in alternatives, such as Brookfield with
higher risk-adjusted returns to BN Re

Leverage AEL'’s efficient sales platform to meaningfully expand new business capabilities, growing
BN Re’s total annuity writing capabilities to over $10 billion annually

Scale existing BAM strategies and build new products
Leverage BN’s existing BAM shares as transaction currency
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BN Re: Growth Targets Brookfield

With aging populations globally and tremendous retirement deficits, the market is
looking to the insurance community for solutions

» Leverage a scaled platform capable of driving significant growth from organic levers
— $10 billion in retail annuity sales annually
— $5 billion in pension risk transfer transactions annually
— $3 billion in P&C premiums annually

» Opportunistically scale with inorganic growth opportunities over time

— Large block reinsurance transactions

— Accretive M&A opportunities—further growth in North America, as well as expansion
to new markets over time (e.g., UK, Western Europe, Asia, Australia)




The Next Stage of Growth Brookfield

We are putting BN Re on a path to $250 billion of AUM over the next five years

« Build a leading insurance investment franchise inside of BAM, for BN Re and our LPs
« Become the capital partner of choice to global corporates
« Seed new investment strategies to scale the businesses over time

__ $250B
~ %
$150B //
| | /
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2021 2024 ~2028
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Benefits to BAM from Growth of BN RE’s Insurance Capital Brookfield

We see four distinct near-term benefits to BAM from the growth of
BN Re’s Insurance Business:

~10% Zero

Increase in BAM public Capital commitment and
float that is non-dilutive insurance liability exposure
to BAM'

~$125M ~40%

Base annual fee revenue Allocation of insurance

under new IMA's investments into private
funds, growing revenue base

incremental to IMA fees?

1. Insurance operations are managed by experienced insurance industry professionals at BN Re
2. Target is to allocate approximately 40% of insurance capital into private funds over time. Private funds will be predominantly credit-oriented funds and BAM is
expected to earn standard fund fees of 90-100 bps on this capital, incremental to the IMA structure that earns 25 bps.




Benefits to BAM of Insurance Strategy

Brookfield

Longer term, our insurance strategy will be an engine for significant growth

at BAM

®
~

Asset-Light Asset
Manager

BAM will generate stable fee-
related without encumbering its
balance sheet with insurance
assets and liabilities

I

Fundraising
Channel

Insurance is expected to be the
fastest growing business strategy
for Brookfield over the next five
years, opening new strategies for
organic and inorganic growth

Q7
TQ

Insurance
Expertise

In partnering with BN Re, BAM
will develop significant insurance
expertise that can be leveraged
across third-party insurers




Benefits to BAM of Expanding the Credit Franchise Brookfield

We believe there is a rich opportunity set in core-adjacent areas to expand as we grow

$170B

Credit AUM Today

Large Cap / Middle Market Bespoke IG Credit

Credit
Direct Lending Royalties
Real Estate Senior / Mezz Single Family Rental
CRE Debt Ground Leases
Infrastructure Senior / Mezz Infrastructure Debt
Fund Finance NAV Lending

$500B

Future Credit AUM Opportunity

Corporate ABLs Venture Debt
Asset-Based Finance SME Lending
Trade Finance Consumer Finance

Residential Lending
Net Leases

Land Banking

Transportation Finance
Equipment Finance

Energy Lending

Credit Secondaries
GP Solutions




Notice to Readers Brookfield

Brookfield Asset Management Ltd. is not making any offer or invitation of any kind by communication of this Investor Presentation and under no circumstance is it to be construed as
a prospectus or an advertisement. Unless otherwise specified, the information and statements presented in this presentation reflect balances on a 100% basis for Brookfield Asset
Management Ltd., Brookfield Asset Management ULC and its subsidiaries (“our asset management business”). Information regarding Brookfield Asset Management Ltd. should be
read together with the information regarding Brookfield Asset Management ULC, in which we hold a 25% interest.

This Investor Presentation contains “forward-looking information” within the meaning of Canadian provincial securities laws and “forward-looking statements,” within the meaning of
certain securities laws including Section 27A of the U.S. Securities Act of 1933, as amended, Section 21E of the U.S. Securities Exchange Act of 1934, as amended, “safe harbor”
provisions of the United States Private Securities Litigation Reform Act of 1995 and in any applicable Canadian securities regulations. We may make such statements in this profile, in
other filings with Canadian regulators and the Securities Exchange Commission or in other communications. Forward-looking statements include statements that are predictive in
nature, depend upon or refer to future events or conditions and include 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, as well as the
outlook for North American and international economies for the current fiscal year and subsequent periods, and include words such as “expects,” “anticipates,” “plans,” “believes,”
“estimates,” “seeks,” “i ” “targets,” “projects,” “forecasts” or negative versions thereof and other similar expressions, or future or conditional verbs such as “may,” “will,” “should,”

intends,
“would” and “could.” In particular, the forward-looking statements contained within this Investor Presentation include statements referring to the future state of the economy or the
securities market and expected future deployment of capital, dispositions and associated realized carried interest, as well as statements regarding the results of future fundraising
efforts.

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 the actual results, performance or achievements of the company 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 Asset Management Ltd.’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; (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 and epidemics/pandemics; (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 Brookfield’'s business segments including renewable power,
infrastructure, private equity, real estate, and other alternatives, including credit; and (xxv) factors detailed from time to time in our documents filed with the securities regulators in
Canada and the United States, available on SEDAR at www.sedar.com and EDGAR at www.sec.gov.

We caution that the foregoing list of important factors that may affect future results is not exhaustive and other factors could also adversely affect its results. Readers are urged to
consider the foregoing risks, as well as other uncertainties, factors and assumptions carefully in evaluating the forward-looking information and are cautioned not to place undue
reliance on such forward-looking information. Except as required by law, the company undertakes no obligation to publicly update or revise any forward-looking statements or
information, whether written or oral, that may be as a result of new information, future events or otherwise.




Notice to Readers...cont’d Brookfield

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). The target returns
set forth herein are for illustrative and informational purposes only and have been presented based on various assumptions made by us in relation to, among other things, the
investment strategies being pursued by the funds, any of which may prove to be incorrect. Due to various risks, uncertainties and changes (including changes in economic,
operational, political or other circumstances) beyond our control, the actual performance of the funds 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. 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-GAAP MEASURES

We disclose a number of financial measures in this Investor Presentation that are calculated and presented using methodologies other than in accordance with U.S. GAAP, including
Distributable Earnings (“DE”). 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 U.S. GAAP results is helpful to investors in assessing the overall performance of our businesses. These
non-GAAP measures have limitations as analytical tools and 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 GAAP. We caution readers that these non-GAAP 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.

STATEMENT REGARDING THE AEL TRANSATION

Forward-looking statements, and related oral statements AEL, Brookfield Reinsurance or BAM may make, are subject to risks and uncertainties that could cause actual results to
differ materially from those projected, anticipated or implied. For example (1) conditions to the closing of the proposed transaction may not be satisfied, (2) regulatory approvals
required for the proposed transaction may not be obtained, or required regulatory approvals may delay the proposed transaction or result in the imposition of conditions that could
have a material adverse effect on AEL, Brookfield Reinsurance or BAM or cause certain conditions to closing not to be satisfied, which could result in the termination of the merger
agreement, (3) the timing of completion of the proposed transaction is uncertain, (4) the business of AEL, Brookfield Reinsurance or BAM may suffer as a result of uncertainty
surrounding the proposed transaction, (5) events, changes or other circumstances could occur that could give rise to the termination of the merger agreement, (6) there are risks
related to disruption of management’s attention from the ongoing business operations of AEL, Brookfield Reinsurance or BAM due to the proposed transaction, (7) the announcement
or pendency of the proposed transaction could affect the relationships of AEL, Brookfield Reinsurance or BAM with its clients, operating results and business generally, including on
each of AEL’s, Brookfield Reinsurance’s and BAM’s ability to retain employees, (8) the announcement, pendency or consummation of the proposed transaction may have negative
effects on the market price of AEL’s common stock or BAM'’s class A limited voting shares and/or AEL’s, Brookfield Reinsurance’s or BAM’s operating results, (9) the outcome of any
legal proceedings initiated against AEL, Brookfield Reinsurance or BAM following the announcement of the proposed transaction could adversely affect AEL, Brookfield Reinsurance
or BAM, including their ability to consummate the proposed transaction and (10) AEL, Brookfield Reinsurance or BAM may be adversely affected by other economic, business, and/or
competitive factors as well as managements response to any of the aforementioned factors.
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