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Brookfield Private Equity Fund (Canada) (“BPE”  or “the Fund” )  
Q4 2025 Podcast Transcript 
Recorded on March 6, 2026 

 
Introduction: Before we get started, it is our obligation to give you some important information. 
 
Any comments made on this podcast may include forward looking statements. These statements that relate 
to future results and events are based on current expectations. Actual results in future periods may differ 
materially from those currently expected because of a number of risks, uncertainties and assumptions. The 
risks, uncertainties and assumptions that we believe are material are outlined in publicly accessible regulatory 
filings. 
 
All investing involves risk. The value of an investment will fluctuate over time, and an investor may gain or lose 
money or the entire investment. Past performance is no guarantee of future results.  
 
This podcast is unitholders of Brookfield Private Equity Fund (Canada). 
 

David Nowak: Good morning. I'm David Nowak, president of Brookfield's Private Equity platform and the CEO 
of BPE. Thank you everyone for joining me today. In this episode, I'll be discussing the Brookfield Private Equity 
Fund, or BPE, and we'll take a look at how it's performed over the first three months since inception. 

 

Before we get into the portfolio updates, it may be helpful to briefly frame how BPE fits within the broader 
Brookfield ecosystem. Brookfield story goes back more than a century. We began as owner operators of 
businesses, investing our own capital and building deep operating expertise along the way.  

 

In 2001, we launched our asset management business, and since then, we've grown into a global alternative 
investment platform with more than a trillion dollars in assets under management. Today, Brookfield invests 
across multiple platforms, renewable power and transition, infrastructure, real estate, credit and private 
equity. And while the firm has grown significantly over the years, two things have remained constant. First is 
our principal investing mindset. Brookfield remains the largest investor in our own funds, meaning our capital 
is invested alongside our clients. And second is our operations-first approach.  

 

Given the size of our global platform, we derive information insights from the more than 300 portfolio 
companies we own, this allows us to see opportunity where others do not. Our private equity strategy does 
not depend on financial engineering. It is about buying high-quality businesses at the right price and then 
driving better operational performance. Over the past 25 years, we've grown our private equity platform to 
where we now manage approximately $150 billion in assets with a team of 160 investment professionals 
across 10 global offices. At our core, our approach is simple. We are value investors who invest in high-quality 
assets that provide essential products and services, and we drive returns through the application of our 
operational expertise, which improves underlying cash flows. This is where Brookfield Private Equity really 
differentiates itself, and where we aim to generate alpha for our investors. 

 

No matter how markets evolve, this approach remains the same. Because we are value investors, discipline 
entry price matters enormously. We look for situations where we have a differentiated vantage point or 
unique capability that others may not. This often allows us to take contrarian views and find opportunities in 
complex situations. And once we own a business, our value creation plan focuses on things we can control, 
improving operations, expanding margins, and improving the long-term position of the company. In today's 
environment, that approach is more relevant than ever. 
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The Brookfield Private Equity Fund, or BPE, was launched in the fall of 2025, and it's designed to give wealth 
investors access to the same strategy. Wealth investors are participating alongside our institutional clients 
with the same team, the same investment committee, and the same deal flow. 

 

Now, with that overview of who we are, I want to spend a few minutes speaking about the impact of 
technology on our business, it is very topical these days. As technological innovation, particularly artificial 
intelligence, reshapes parts of the software landscape, our strategy stands out for its durability. From the 
beginning, we focused on owning high-quality cashflow-generating businesses and industrials and business 
services. In these sectors, technology acts as an enabler of operational efficiency and customer retention, 
rather than being the end market itself. Our exposure to software is both limited and differentiated. Within 
BPE, Lightspeed and CDK are our only software investments, and even there, the term software doesn't fully 
capture their role. 

 

We don't own early-stage growth-dependent platforms whose value is based on public market comparables 
or a large terminal value at an uncertain point in the future. Instead, Lightspeed and CDK function is deeply 
embedded operating systems that support the day-to-day operations of entire dealership ecosystems and 
produce real annual cash flows. Our underwriting is grounded in the durability and visibility of these underlying 
cash flows, not sentiment or valuation multiples. CDK is an established North American system of record for 
automotive retailers. Lightspeed plays a similar role for power sports, marine, and RV dealership markets. In 
both cases, these platforms sit at the center of the dealership operations, and they touch all aspects of the 
daily workflow for the end user, managing inventory, parts and service workflows, accounting, compliance, 
financing and OEM connectivity. 

 

In other words, the dealership business model runs through and depends on these systems. They are 
operational infrastructure. Both platforms have been built over decades to reflect the complexity of their 
industries, that deep integration, proprietary data, and unique position as a single source of truth for the 
customer, in our view, significantly reduces the risk of disruption. With continued evolution of technology and 
AI, we are able to incorporate additional tools. With continued evolution of technology and AI, we are able to 
incorporate additional tools and enhance functionality to deliver even more value to customers. With 
continued evolution of technology and AI, we are able to incorporate additional tools and enhance 
functionality to deliver even more value to customers. 

 

Technological advancement becomes a tailwind for companies that already own the workflow, the data, and 
the trusted customer relationship. In a market where portions of the broader software sector are navigating 
valuation resets and competitive disruption, BPE's portfolio reflects the strength of a disciplined cashflow-
focused strategy. 

 

AI is also opening up a major opportunity in industrial businesses. Many traditional industrial companies still 
run on legacy systems, manual processes, and fragmented data after years of underinvestment. This creates 
a clear opportunity to modernize and improve how these businesses operate. Nearly $7 trillion is expected to 
be invested globally in AI infrastructure over the next decade. For that investment to ultimately pay off, it will 
need to translate into more than $2 trillion in annual productivity gains across the real economy, particularly in 
sectors like industrials. And when applied correctly, AI can improve entire workflows and meaningfully 
accelerate margin expansion. Across our portfolio, we are actively working with management teams to 
incorporate these capabilities where they can drive meaningful value. 
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Now, I would like to transition to spending some time on the BPE portfolio and talk about how it is positioned 
today. At launch, Brookfield seeded the fund with nine assets, which we view as high quality businesses. The 
seed portfolio gives investors diversified exposure from day one while helping avoid the traditional J-curve, 
often associated with private equity investing. Importantly, Brookfield remains invested in each of these 
companies, with the exception of Coupa. Going forward, BPE will continue investing directly alongside our 
broader private equity platform, giving wealth investors access to the same businesses our institutional clients 
invest in. 

 

Today, about three quarters of the portfolio consists of control investments, with a balance in structured non-
control investments. The control investments reflect our traditional private equity approach, acquiring or 
partnering with businesses where we can drive operational improvements with long-term value creation. The 
structured investments complement that strategy by targeting more stable return profiles. They are designed 
to provide downside protection with equity upside, while still allowing us to remain closely involved with 
management teams and supporting operational improvements. 

 

Together, this combination aims to provide diversification across both investment structures and return 
profiles within the portfolio. Let me briefly touch on performance of the fund. 

 

Since launching in November 2025, the fund has generated a net return-to-date of 4.14% for Series F US 
dollar units and 0.8% for Series F Canadian dollar units. These figures equate to an annualized inception-to-
date return of 17.44% for Series F US dollar units and 3.22% for Series F Canadian dollar units. The Canadian 
dollar shares were impacted by foreign exchange movements as the fund's underlying investments are held in 
US dollars. Importantly, these currency fluctuations do not reflect the operating health of the portfolio's 
assets, which continue to demonstrate strong underlying fundamentals, as exemplified by the performance 
of the US dollar units. 

 

We are working closely alongside the management teams of all nine companies, continuing to execute the 
operational improvement plans we put in place. It's that continued operational discipline that gives us 
confidence in our ability to support long-term value creation and returns over time. 

 

Let me now share two specific examples from the portfolio that illustrate our strategy in practice. The first 
example is BrandSafway. BrandSafway is a leading provider of work access, forming and shoring equipment 
and specialty craft services used across industrial and commercial construction markets globally. In simple 
terms, the company provides the equipment and skilled services that allow workers to safely access large 
structures, whether that's a refinery, manufacturing plant, bridge or commercial building. What attracted us to 
the business is its position as a well-established player providing essential products and services. 

 

A large portion of the company's work supports the ongoing maintenance of industrial facilities and 
infrastructure. That can create recurring demand and durable customer relationships because these are 
services customers rely on to safely maintain critical assets. Brookfield was already very familiar with the 
business prior to the investment. Our operating platforms had worked with the company for years as 
customers. This gave us a strong understanding of its capabilities and market position. 

 

So, when the existing owners approached us about the opportunity, our relationships with both the sponsor 
and the management team, combined with our sector expertise, helps give us conviction in the investment 
and position Brookfield as the partner of choice. Since Brookfield's investment in early 2020, the business has 
navigated a challenging operating environment, including the COVID downturn and slower activity across 
commercial construction markets. 
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That period created an opportunity for BPE to gain exposure to the asset at what we view as an attractive 
valuation and a compelling point in the operating cycle. As the business has begun to recover, we've taken 
several high-impact operational steps. These include appointing a new CEO, reorganizing the business around 
stronger regional accountability and introducing greater discipline within the commercial organization. 

 

At the same time, the company is expanding into several faster-growing end markets, including 
semiconductors, data centers, metals and mining, nuclear, healthcare and education. We believe these 
markets can support additional growth while the company's traditional end markets recover.  

 

BrandSafway is a good example of our strategy. It's an investment in an industrial business that supports 
essential infrastructure with opportunity to apply our operational playbook to improve performance and drive 
long-term value creation. The second example is Fosber, which we signed in December of 2025. Fosber is a 
global leader in the design and production of machinery used to manufacture corrugated cardboard, a critical 
input in packaging across the global economy. Nearly two-thirds of the company's profitability comes from 
recurring parts and services revenue tied to a large installed base of machines. Given the commoditized 
nature of corrugated cardboard, these machines operate in mission-critical environments where downtime is 
extremely costly. That dynamic creates strong customer relationships and durable cash flow, and that's 
exactly what made the opportunity so compelling when it became available through a complex carve out. 

 

Fosber is headquartered in Italy, was owned by a Chinese conglomerate and primarily serves North American 
customers. Underwriting this transaction required cross-border experience and coordination across multiple 
markets. The seller was motivated to divest non-core assets amid rising geopolitical pressures. It created an 
opportunity for us to acquire what we view as a high-quality business at an attractive valuation. As a division 
within a larger conglomerate, Fosber had been underinvested and lacked the management focus relative to 
what we believe is appropriate to reach its full potential. We see clear areas of opportunity, including 
simplifying the supply chain, strengthening pricing discipline, and investing in innovation, particularly around 
digital tools and automation. We expect to close our investment in Fosber in the first half of 2026. 

 

To summarize, we launched the fund with a scaled and diversified portfolio that is, in our view, off to a strong 
start. The macro environment has reset, making operational discipline more important than ever. We view 
industrial businesses that generate durable cash flows as particularly well-positioned, not only to withstand 
potential disruption, but also to benefit from AI-driven operational improvements. 

 

Looking ahead, we see a strong pipeline of high quality opportunities, including several large, near term, and 
actionable transactions.  

 

With disciplined underwriting, a strong opportunity set, and the scale of Brookfield's global platform behind us, 
we believe the current environment may represent one of the most attractive periods for our style of private 
equity investment in years. 

 

Thank you for your time today. We look forward to updating you again next quarter. 
 
As of December 31, 2025. 
 
IMPORTANT INFORMATION 
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This material is intended solely for use by accredited investors. It is not for general distribution and may 
not be shared with any person who does not meet this qualification. Any offering of securities of the 
Brookfield Private Equity Fund will only occur in accordance with the terms and conditions of the 
Private Placement Memorandum, which describes more fully the implications, terms and risks of the 
Fund. 
 
All investing involves risk. The value of an investment will fluctuate over time, and an investor may gain 
or lose money, or the entire investment. Past performance is no guarantee of future results.   
 
All investment information can be provided to the investor upon request.  
 
Holdings are subject to change. The mention of specific holdings is not a recommendation or solicitation  
for any person to buy, sell or hold any particular security or position and represent selected examples of  
investments and are not representative of all investments made by the firm. Related discussions are provided 
for informational purposes only and are intended to illustrate the investment process. Does not constitute a 
recommendation nor investment advice and should not be used as the basis for any investment decision. 
This is not a representation that an investment in the securities described were or will be profitable.  
 
The information contained herein is for educational and informational purposes only and is not intended as 
and may not be relied on in any manner as legal, tax or investment advice, a recommendation, or as an offer to 
sell, or a solicitation of an offer to buy any securities offered by Brookfield Corporation and its affiliates 
(together, “Brookfield”). Brookfield may not have verified (and disclaims any obligation to verify) the accuracy 
or completeness of any information included herein, including information that has been provided by third 
parties, and you cannot rely on Brookfield as having verified any of the information. Any outlooks or forecasts 
presented herein are as of the date appearing in this material only and are also subject to change without 
notice. Past performance is not indicative of future performance, and the value of investments and the 
income derived from those investments can fluctuate.  
 
This commentary discusses broad market, industry or sector trends, or other general economic or market 
conditions, and it is being provided on a confidential basis. Views and opinions expressed should not be  
interpreted as a prediction of future performance or outcomes and are subject to change. 

Investing in the Fund involves a high degree of risk, including possible loss of principal invested. There can be 
no assurance that the Fund will achieve its investment objective. 

DISCLOSURES 
Brookfield Private Equity Fund (Canada) (the “Fund” or “BPE Canada”) is a “feeder fund” in a master feeder 
arrangement that invests substantially all of its assets in  Brookfield Oaktree Wealth Solutions Alternative 
Funds S.A. SICAV-UCI Part II - Brookfield Private Equity Fund (SICAV) (the “Underlying Fund,” and together 
with its master fund and any other intermediate vehicles through which investments are made, the 
“Underlying Funds”), a sub-fund of Brookfield Oaktree Wealth Solutions Alternative Funds S.A. SICAV-UCI Part 
II, a Luxembourg multi-compartment investment company with variable capital organized in a form of a 
public limited company. All of the information contained herein regarding the Underlying Funds or Brookfield 
Asset Management Private Institutional Capital Investment Manager (Private Equity), L.P. (the “Investment 
Manager”), the investment manager of the Underlying Fund, has been provided by the Investment Manager.  
 
This document is confidential and is not an offer to sell nor a solicitation of an offer to buy securities of the 
Fund or the Underlying Funds. Any offering of securities of the Fund will only occur in accordance with the 
terms and conditions of the Offering Memorandum, which describes more fully the implications, terms and 
risks of the Fund. Any offers and sales of the Fund in the applicable Canadian provinces and territories will be 
made in accordance with regulatory requirements in the particular province or territory through a dealer 
including a Brookfield affiliate, Brookfield Investment Management (Canada) Inc.  
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There is no guarantee that the investment strategy described above will be successful or lead to positive 
performance of the Fund. An investment in the Fund is not an investment in the Underlying Fund and a 
Unitholder of the Fund will have no contractual relationship with or direct recourse against the Underlying 
Funds or the Investment Manager. See the Fund’s Offering Memorandum for additional information regarding 
investment strategies and risks. 
 
SUMMARY OF RISK FACTORS 
Because the Fund has been established to invest substantially all of its assets in the Underlying Fund, an 
investment in the Fund involves all of the risks of investing in the Underlying Funds in addition to those risks 
particular to the Fund and its operation as a “feeder fund” of the Underlying Fund. An investment in the Fund 
involves considerations and risk factors that prospective investors should consider before subscribing. 
Certain risks associated with the Fund and the Underlying Funds are summarized below and are further 
described together with additional risks in “Risk Factors” in the Offering Memorandum and under “Part XV: 
Risk Factors and Other Considerations” in the prospectus of the Underlying Fund (the “Prospectus”), which 
additional risks investors should carefully review.  
 
The Underlying Funds may purchase certain instruments or utilize certain investment techniques that carry 
specific risks. Accordingly, investment in the Fund involves considerations and risk factors that prospective 
investors should consider before subscribing, and references to investments of or made by the Fund shall be 
taken to mean investments of and made by the Underlying Funds. The risks associated with the Underlying 
Funds are not summarized fully below but rather are described in “Part XV: Risk Factors and Other 
Considerations” in the Prospectus. The following are key risks of an investment in the Fund: 
 
All investments in securities risk the loss, including the complete loss, of capital. An investment in the Fund 
involves a significant degree of risk, relating both to the types of investments contemplated by the Fund as 
well as the Fund’s ability to achieve its investment objective, and therefore should be undertaken only by 
those investors capable of evaluating the risks of the Fund and bearing the risks it represents. Before 
purchasing Units in the Fund, prospective investors should carefully consider, among other factors, the 
following risk factors, as well as other information provided in the Offering Memorandum and the Prospectus, 
and the subscription agreements for the Fund, together with the amended and restated Declaration of Trust, 
as the same may be further amended, supplemented or amended and restated from time to time. The risk 
factors herein and in the Offering Memorandum and the Prospectus do not purport to be a complete list or 
explanation of all risks involved in an investment in the Fund. Additionally, each of the risk factors listed, on its 
own, could have a material adverse effect on the Fund or the value of an investment in the Fund. Prospective 
investors should not construe the performance of investments by Brookfield Asset Management Ltd. (“BAM”; 
and together with the Manager, the Investment Manager, Brookfield Corporation and each of their respective 
affiliates and Brookfield Wealth Solutions Ltd., “Brookfield”), other public and private investment vehicles and 
programs that Brookfield currently manages and participates in, and may in the future manage and 
participate in, including co-investment vehicles, sidecar vehicles, separate accounts, region-specific vehicles, 
strategy-specific vehicles, sector-specific vehicles and proprietary vehicles and, in the case of each of the 
aforementioned fund vehicles, each entity formed as a parallel fund, executive fund, companion vehicle, 
feeder vehicle, co-investment vehicle or alternative investment vehicle thereof (together with Brookfield, the 
“Brookfield Accounts”), or the Manager as providing any assurances regarding the future performance of the 
Fund. No guarantee or representation is made that the Fund’s investment strategy will be successful, and 
investment results may vary substantially over time. Adverse changes in regulation and provincial, national or 
international economic conditions, including, for example, financial market fluctuations, local market 
conditions, governmental rules and fiscal policies, availability of terms of debt financing, and interest rates, can 
affect substantially and adversely the prospects of the investments and performance of the Fund.  
 
There can be no assurance that the Fund will meet its investment objective or that a Unitholder will receive a 
return of their capital. As such, a Unitholder should have the ability to sustain the loss of their entire 
investment in the Fund. Prospective investors must rely on their own examination of, and their own ability to 
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evaluate, the nature of an investment in Units, including all of the risks involved in making such an investment. 
Prospective investors should consult their own legal, tax, investment and accounting advisors in connection 
with evaluating the purchase of Units. 
 
Investment Risks in General. General Economic Conditions. Changes in general global, regional and/or U.S. 
economic and geopolitical conditions may affect the Fund’s activities. Interest rates, general levels of 
economic activity, tariffs and trade wars, the price of securities, and participation by other investors in the 
financial markets may affect the market in which the Fund makes investments or the value and number of 
investments made by the Fund or considered for prospective investment. Material changes and fluctuations 
in the economic environment, particularly of the type experienced in the years following 2008 and the bank 
distress, including the receivership of Silicon Valley Bank and Signature Bank in early 2023, that caused 
significant dislocations, illiquidity and volatility in the wider global economy, and the market changes that 
resulted from the spread of the novel coronavirus (“COVID-19”) also may affect the Fund’s ability to make 
investments and the value of investments held by the Fund or the Fund’s ability to dispose of investments.  
The short-term and the longer-term impact of these events are uncertain, but they could continue to have a 
material effect on general economic conditions, consumer and business confidence, and market liquidity. 
Any economic downturn resulting from a recurrence of such marketplace events and/or continued volatility 
in the financial markets could adversely affect the financial resources of portfolio companies. Investments 
can be expected to be sensitive to the performance of the overall economy. Moreover, a serious pandemic, 
natural disaster, armed conflict, threats of terrorism, terrorist attacks, and the impact of military or other action 
could severely disrupt global, national and/or regional economies. A resulting negative impact on economic 
fundamentals and consumer and business confidence may negatively impact market value, increase market 
volatility and reduce liquidity, all of which could have an adverse effect on the performance of investments, 
the Fund’s returns and the Fund’s ability to make and/or dispose of investments. While the Fund may seek to 
capitalize on capital dislocations by investing opportunistically in industries or situations affected by the 
aforementioned conditions, no assurance can be given as to the effect of these events on the Fund's 
investments or the Fund’s investment objective.  
 
Investment of Substantially All Assets in the Underlying Fund.  Because the Fund invests substantially all of 
its assets in, and conducts its investment program through, the Underlying Funds, prospective investors 
should also carefully consider the risks that accompany an investment in the Underlying Fund. For a detailed 
discussion with regard to risks and conflicts of interest generally applicable to the Underlying Fund, please see 
“Part XV: Risk Factors and Other Considerations” and “Part XVI: Conflicts of Interest” in the Prospectus. The 
risks and conflicts of interest described in the Prospectus with respect to the Underlying Fund and an 
investment therein apply generally to the Fund and the Units. The returns of the Fund depend almost entirely 
on the performance of its investment in the Underlying Fund and there can be no assurance that Underlying 
Fund will be able to achieve its investment objective or implement its strategy. Certain ongoing operating 
expenses of the Fund, which will be in addition to those expenses indirectly borne by the Fund as an investor 
in the Underlying Fund (e.g., including, but not limited to, the Underlying Fund’s transaction expenses and 
annual expenses, including the Master Fund Management Fee and shareholder servicing and/or distribution 
fees and other expenses and liabilities borne by investors in the Underlying Funds), generally will be borne by 
the Fund and the Unitholders, with a corresponding impact on the returns to the Unitholders. Such additional 
expenses of the Fund will reduce the Fund’s performance relative to the Underlying Funds. Although the Fund 
will be an investor in the Underlying Fund, investors in the Fund will not themselves be investors of the 
Underlying Fund and will not be entitled to enforce any rights directly against the Underlying Fund or assert 
claims directly against the Underlying Fund or its affiliates. An investor in the Fund will have only those rights 
provided for in the Declaration of Trust and the Offering Memorandum. The Manager does not have any 
control whatsoever over the Underlying Fund trading strategies or policies. None of the Fund or the Manager 
will take part in the management of the Underlying Fund or have control over its management strategies and 
policies. The Fund is subject to the risk of bad judgment, negligence, or misconduct of the Investment 
Manager. The terms of the Underlying Fund are subject to change. There can be no assurances that the 
management and/or investors in the Underlying Fund will not further amend the Underlying Fund’s governing 
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documents. Neither the Fund nor the Manager will have the ability to unilaterally block any amendment of the 
Underlying Fund’s governing documents. Neither the Fund nor the Manager will have any liability or 
responsibility to any Unitholder for any changes to the terms of the Underlying Fund. The Manager is under no 
obligation to revise or supplement this Offering Memorandum, notwithstanding any amendments to the 
Underlying Fund’s governing documents other than as required by applicable law. 
 
Risk Associated with Underlying Fund’s Investment Strategy .  The Underlying Fund will invest across 
sectors, geographies and economic cycles, drawing on Brookfield’s global footprint, deep expertise in certain 
sectors and situations, and value-add as a strategic partner. The Underlying Fund intends to invest in and/or 
alongside Brookfield Accounts and/or third-party investment vehicles managed by third-party fund 
managers. Such strategy may involve different risks than funds, investment vehicles or other programs or 
arrangements which pursue investments in narrower asset classes, industry sectors or geographies. There 
can be no guarantee that the Investment Manager will invest with a focus on a particular asset class, industry 
sector or geography, as the Investment Manager’s determination of whether to pursue a particular 
opportunity will depend on many factors. Since it is unclear precisely what types of investments the 
Investment Manager will pursue, it is difficult to predict how the Underlying Fund will be affected by risks 
associated with investing in a particular asset class, industry sector or geography, and as the investment 
program of the Underlying Fund develops and changes over time, an investment in the Underlying Fund may 
be subject to additional and different risks that are not presently known to the Investment Manager or are 
currently deemed immaterial. There can be no guarantee that all, or even the majority of, risks associated with 
investment in a particular asset class, industry sector or geography have been disclosed herein. Additionally, 
while the Underlying Fund is primarily expected to invest alongside Brookfield Accounts, it may from time to 
time be the sole Brookfield-sponsored vehicle participating in an investment.  
 
No Diligence of the Underlying Fund. The Fund has been formed specifically to invest in the Underlying 
Fund, and the Manager has not conducted due diligence to evaluate alternative potential investments for the 
Fund. The Manager does not intend to conduct investment or operational due diligence with respect to the 
Underlying Fund and its target investments. Similarly, the Manager will not perform any due diligence on or 
otherwise gauge the effectiveness of the Underlying Fund’s investment program or process. Accordingly, 
there is a risk that the Manager may not detect potential conflicts of interest, fraudulent behavior, or 
investment, administrative or operational weaknesses with respect to the Underlying Fund, any of which may 
give rise to substantial losses. 
 
Reliance on the Investment Manager. The Underlying Fund’s success, and in turn the Fund’s success, is 
dependent upon the relationship with, and the performance of, the Investment Manager in the management 
of the Underlying Fund’s portfolio, and the Underlying Fund’s operations. The Investment Manager may suffer 
or become distracted by adverse financial or operational problems in connection with its business and 
activities unrelated to the Underlying Fund and over which the Underlying Fund, the Fund and the Manager 
have no control. Should the Investment Manager fail to allocate sufficient resources to perform its 
responsibilities to the Underlying Fund for any reason, the Fund may be unable to achieve its investment 
objectives or to pay distributions to investors. 
 
Tracking Error. Although the Fund invests substantially all of its assets in the Underlying Fund, its 
performance will not be identical to the returns achieved by the Underlying Fund. The costs and expenses 
applicable to an investment in the Fund itself (including the Administrative Fee) will necessarily result in the 
Fund underperforming the Underlying Fund. In addition, a variety of other factors may contribute to 
deviations between the performance of the Fund and the Underlying Fund, including, but not limited to, tax 
consequences.  From time to time and over time, there will be a tracking error between the performance of 
the Fund and the performance of the Underlying Fund that could, under certain circumstances, be material. 
 
Reliance on Information Received from the Underlying Fund and the Investment Manager.  The Fund has 
no means of independently verifying the information supplied to it by the Underlying Fund or the Investment 
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Manager, including valuations and estimates of valuations (and subsequent potentially material revisions to 
such valuations or estimates) of investments made by the Underlying Fund. All information prepared by the 
Fund and the Manager and the Administrator and provided to Unitholders generally will be based on 
information received from the Underlying Fund. There can be no assurance that such information will be 
accurate. The Manager is entitled to rely conclusively on valuations provided to it by the Underlying Fund, and 
shall not be liable to existing or former Unitholders for its reliance on any erroneous valuations or calculations 
provided by the Investment Manager or the Underlying Fund or any other service provider thereto. 
 
Absence of Operating History. Both the Fund and the Underlying Fund have no prior operating history upon 
which a prospective investor can evaluate likely performance. The past investment performance of any other 
Brookfield Account (including any investments made thereby) or any investments managed by Brookfield or 
its affiliates, or the officers or other investment professionals of Brookfield or its affiliates cannot be construed 
as any indication of the future results of an investment in the Fund. Although certain officers and other 
investment professionals of Brookfield, both individually and together, have experience investing in private 
equity transactions, their past experience cannot be relied upon as an indicator of the ability of the Fund to 
execute on its investment strategy and achieve its investment objective. There will be no minimum amount of 
total subscriptions necessary to establish the Fund. In the event the Fund is not successful in procuring 
substantial subscriptions, it may have an adverse effect on the Fund. Moreover, the Fund is subject to all of 
the business risks and uncertainties associated with any new fund, including the risk that it will not achieve its 
investment objectives and that the value of the Units and therefore Unitholders’ investment could decline 
substantially. While the Manager intends to make investments that have estimated returns commensurate 
with the uncertainties involved, there can be no assurance that the Fund will be able to implement its 
investment strategy or achieve its investment objective or that any Unitholder will receive a return of capital. 
Unitholders should have the ability to sustain the loss of their entire investment in the Fund. 
 
No Market for Units; Restrictions on Transfers. An investment in the Fund is likely to be a long-term 
commitment and is suitable only for sophisticated investors who have no immediate need for liquidity. The 
Units are subject to restrictions on resale unless a further statutory exemption may be relied upon by the 
investor, or an appropriate discretionary order is obtained pursuant to applicable securities laws. There is no 
public market for Units in the Fund, and none is expected to develop. As there is no market for the Units, it 
may be difficult or even impossible for a Unitholder to sell them. In addition, Units are not freely transferable 
and may only be transferred by operation of law or with the written consent of the Manager, which consent 
may be withheld in its sole and absolute discretion. Therefore, the ability of Unitholders to dispose of their 
Units will generally be limited to their redemption right on the terms set forth in the Declaration of Trust and 
summarized in this Offering Memorandum, and the Manager may limit or suspend a Unitholder’s right to 
redeem all or part of their Units in the Fund in certain circumstances as set out in the Declaration of Trust.  
 
Lack of Liquidity of Units; Redemptions. The Manager may also limit, suspend or otherwise restrict a 
Unitholder’s right to redeem all or part of their Units in the Fund in certain circumstances. In particular, the 
payment of the Redemption Price is generally expected to be made in cash subject to the Cash Redemption 
Limit. Notwithstanding the foregoing and subject to the Manager’s right to waive the Cash Redemption Limit, 
in its sole discretion, if the Fund receives Redemption Requests that exceed the Cash Redemption Limit, the 
Manager may, in its discretion, defer payment of the Redemption Price or satisfy all or a portion of the 
Redemption Price by the issuance of an unsecured, illiquid, interest-bearing Redemption Note of a subsidiary 
of the Fund (a “Sub-Trust”) in the principal amount equal to 95% of the NAV per Unit of the applicable Class or 
Series as of the applicable Redemption Date. Redemption Notes issued by a Sub-Trust or the Fund will not be 
qualified investments for Plan Trusts. The Units are also subject to an Early Redemption Fee.  
 
FORWARD-LOOKING STATEMENTS 
Information herein contains, includes or is based on forward-looking statements. Forward-looking statements 
include all statements, other than statements of historical fact, that address future activities, events or 
developments, including, without limitation, business or investment strategy or measures to implement 
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strategy, competitive strengths, goals, expansion and growth of our business, plans, prospects, and references 
to our future success.  
 
You can identify these statements by the fact that they do not relate strictly to historical or current facts. 
Words such as as “may,” “will,” “should,” “expect,” “anticipate,” “target,” “project,” “estimate,” “intend,” “continue” 
or “believe”; or the negatives thereof or other variations thereon or comparable terminology. These forward-
looking statements reflect the current expectations, estimates, projections, opinions, assumptions or beliefs 
of the Manager and the General Partner based on information currently available to the Manager and the 
General Partner. Such forward-looking statements are not facts and include opinions based on the Manager’s 
and the General Partner’s experience and expectations about the investments the Fund will make. Due to 
various risks and uncertainties, actual events or results or the actual performance of the Fund may materially 
differ from those reflected or contemplated in such forward-looking statements. Factors that could cause 
actual results or events to differ materially from current expectations include, among other things, volatility in 
financial markets, tax consequences, changes in applicable laws, and other risks associated with investing in 
securities and also those factors discussed under the section “Risk Factors” in this sales material and the 
Private Placement Memorandum. Accordingly, you should carefully review the “Risk Factors” and “Conflicts of 
Interest” sections of the Private Placement Memorandum for a discussion of the risks and uncertainties that 
the Manager and/or the General Partner believe are material to the Fund, its business, operating results, 
prospects and financial condition.  
 
The Manager and the General Partner disclaim any intent or obligation to update any forward-looking 
statement, whether as a result of new information, future events or results or otherwise. No representation or 
warranty is made as to future performance or such forward-looking statements. Although the Manager and 
the General Partner believe the assumptions presented in forward-looking statements are reasonable, 
forward-looking statements are not guarantees of future performance, and accordingly undue reliance 
should not be put on such statements due to the inherent uncertainty therein.  
 
Brookfield Private Wealth LLC is a wholly owned subsidiary of Brookfield. Brookfield Private Wealth LLC is 
registered as a broker-dealer with the U.S. Securities and Exchange Commission (SEC) and is a member of 
FINRA and the Securities Investor Protection Corporation (SIPC). Any offers and sales of the Fund in the 
applicable Canadian provinces will be made in accordance with regulatory requirements in the particular 
province through financial intermediaries including a Brookfield affiliate, Brookfield Investment Management 
(Canada) ULC.  
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