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This communication is for stockholder use only and is not an offer to sell or  
a solicitation of an offer to buy any securities. 

Brookfield Real Estate Income Trust, Inc. (“Brookfield REIT”)   
Q2 2026 Podcast Transcript 

Recorded on July 29, 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.  

Brookf ield REIT’s investment objectives, risks, charges and expenses must be considered carefully before 
investing. The prospectus contains this and other important information about the company, and it may be 
obtained by visiting https://www.brookf ieldreit.com/  

This podcast is for direct and indirect stockholders of Brookfield REIT. 

Dana Petitto (Dana): Hello, everyone, and welcome to the latest edition of our Manager Minute Podcast for 
Brookfield REIT for the quarter ended June 30th, 2026. As always, we want to express our appreciation to those 
who have tuned in and continue to remain engaged with these recurring updates. 

I'm Dana Petito. I'm a Managing Director in the Real Estate group at Brookfield Asset Management, and I serve as 
the Chief Operating Officer and Portfolio Manager for Brookfield REIT, which is the organization's perpetual public 
non-traded real estate income trust. 

On today's episode, I'm very pleased to be joined by Ben Brown, a 16-year veteran of Brookfield and a Managing 
Partner in our real estate group. Ben is a Co-President of Brookfield Real Estate, and he is the head of all investing 
and operating activities in the Americas region. He's also a longtime friend. 

Ben, thanks so much for being our guest on this quarter's podcast. 

Ben Brown (Ben): Thank you, Dana. Thrilled to be here with you. 

Dana: Great. So before we get into a discussion with Ben on the real estate market environment and some recent 
enhancements we've made to our investment strategy, I'll start with a recap of our latest quarterly performance and 
touch on some new investments in the REIT made during the quarter. 

Building off a strong Q1, we continued to benefit from positive performance in Q2, delivering a total net return of 
3.08% to Class I stockholders. June in particular was our strongest individual month from a total return standpoint 
in more than four years at 1.96% total net return to Class I stockholders. Performance was driven by consistently 
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strong operations of our portfolio, which is 95% occupied, with growing cash flows backed by a solid roster of 
commercial and residential tenants, as well as capital appreciation across several assets in our portfolio, including 
recent acquisitions.  

We've now delivered 15 straight months of positive performance, and our total net return on a trailing 12-month 
basis is 7.05% on Class I shares. 

 Q2 2026 Total Returns Without Sales Load Q2 2026 Total Returns With Sales Load 

Share 
Class 

YTD 1-Year  3-Year  5-Year  Since 
Incep. 

YTD 1-Year  3-Year  5-Year  Since 
Incep. 

Class S 4.39% 6.15% -0.34% 4.41% 5.52% 0.86% 2.57% -1.47% 3.70% 4.97% 
Class D 4.66% 6.74% 0.44% – -0.34% 3.11% 5.16% -0.06% – -0.70% 
Class I 4.81% 7.05% 0.57% 5.29% 6.54% – – – – – 
Class T 4.36% 6.33% – – 3.35% 0.83% 2.73% – – 0.86% 

Performance data quoted represent past performance; past performance does not guarantee future results.  Diversification does not 
ensure a profit or protect against loss in a declining market. 
All returns shown assume reinvestment of distributions pursuant to Brookf ield REIT’s distribution reinvestment plan, are deri ved from 
unaudited f inancial information and are net of all Brookf ield REIT expenses, including general and administrative expenses , transaction-
related expenses, management fees, performance fees, and share-class-specif ic fees, but exclude the impact of early repurchase 
deductions on the repurchase of shares that have been outstanding for less than one year. The performance data show  our historical 
performance prior to the effective date of the transition of our advisor from an aff iliate of Oaktree to an aff iliate of Broo kf ield, as 
described in our prospectus. This information is provided solely for background information and should not be relied on in making an 
investment decision about us. 
Class D, Class S and Class T shares listed as “With Sales Load” reflect the returns after the maximum up -front selling commission and 
dealer manager fees. Class D, Class S and Class T shares listed as “Without Sales Load” exclude up-front selling commissions and dealer 
manager fees. 

In the second quarter, we were actively deploying capital into new investments and continue to build out our 
pipeline of acquisition opportunities for the second half of the year.1  

In May, we closed our first investment in the data center sector with the acquisition of a 125,000 square foot, 6.5 
megawatt powered-shell facility in Sunnyvale, California for $90 million. In the powered-shell structure, we own the 
building's four walls and its connectivity to the power grid while the internal servers and microchips are owned and 
maintained by the tenant. In data centers, not only is location key, but the ability to tap into affordable, sustainable 
power is essential, and this asset fits in that category. Reliable energy access now determines where and how 
quickly new data center capacity can be built. Similar to several of our other single tenant properties in the portfolio, 
this asset is occupied on a net lease basis to an investment grade tenant with guaranteed annual rent escalators 
supporting cashflow growth and serving as a hedge against inflation. 

In June, we completed the acquisition of an interest in a large manufactured housing portfolio across several 
markets in the U.S., committing approximately $100 million of Brookfield REIT equity. For those of you that tuned 
into our podcast last quarter, you'll recall our deep dive discussion into that sector and why we are finding the 
investment and operating environment so attractive. This investment, the largest privately held manufactured 

 
1 Holdings and investment pipeline are subject to change and are presented for illustrative purposes only. 
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housing portfolio in the U.S. totaling over $10 billion of total asset value, consists of 294 communities and 
approximately 83,000 manufactured housing pad sites across 23 states. 

A large benefit to our investment strategy is the opportunity to take part in larger transactions in the broader 
Brookfield real estate ecosystem, which meet our income and return requirements. We believe this is a huge 
advantage for us. At our $100 million equity share, the investment represents a meaningful addition to the portfolio 
and further diversifies the REIT's property mix through the introduction of a new rental housing sub-sector.2 

This investment expands our exposure to needs-based housing, a sector supported by resilient demand and 
attractive affordability characteristics. Brookfield has significant experience in manufactured housing, and we 
believe the portfolio complements our existing rental housing exposure while adding further diversification across 
defensive real estate sectors. 

This acquisition is already contributing positively to the REIT's returns. The initial third-party appraisal of this 
investment occurred in June and reflected about a 10% increase in asset value relative to Brookfield's acquisition 
price. We had finalized the economics on this deal in mid-2025, and underlying property income growth and 
performance in the sector overall has been strong since then. 

Subsequent quarter end, in July, we acquired an interest in a diversified logistics portfolio across several U.S. 
markets for an initial equity investment of approximately $42 million. This was a public REIT take-private 
transaction, which we invested in alongside Brookfield's flagship Global Opportunistic Fund. The portfolio is 100% 
occupied and includes 77 triple or absolute net lease assets totaling approximately 8.2 million square feet and 
approximately 506 acres of industrial outdoor storage. 

This investment expands our logistics portfolio footprint in a sector underpinned by constrained future supply and 
long-term structural tailwinds. Brookfield's logistic platform will manage the portfolio moving forward, taking 
advantage of our scale and operational expertise to drive further value creation. 

These recently completed manufactured housing and logistics acquisitions mark the third and fourth such 
investments in which the REIT has invested alongside Brookfield's flagship private real estate funds and other 
managed pools of capital that are targeting value add or opportunistic returns.  

We believe that Brookfield REIT's ability to participate in large scale transactions alongside other Brookfield private 
funds, which traditionally have been available only to our largest institutional LPs, will benefit our individual private 
wealth investors and should continue to be a significant driver of performance. 

So with that as our Q2 update, I'm going to turn my attention and the conversation over to Ben.  

Ben, many people know Brookfield as one of the world's largest real estate investors, but they may not have the full 
picture of just how broad the platform has become. You and I have both been with the firm for quite some time 
and have experienced the growth firsthand. And of all the rocket ship analogies I've ever heard, we actually did get 
on one without perhaps realizing how far it would go. 

 
2 This reflects an appraised valuation, not a realized gain, and appraisals are inherently subjective and may differ from the price obtainable in an 
actual sale. 
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Can you maybe describe your perspective on the evolution of Brookfield's real estate platform and what makes our 
depth and our breadth so unique today? 

Ben: Yeah. Where has the rocket ship taken us? Yeah, actually, it's an interesting way to frame it up because you're 
right, I'd say our real estate business has changed and grown pretty tremendously. And it feels like it's happened 
pretty quickly, although you and I have been around this organization for over a decade and a half and watched that 
growth. But the exponential growth of our business over that time has been quite substantial. We're now a global 
business in almost every major gateway market. We have investment and operating capabilities nearly across every 
investible institutional real estate asset class today. 

And those things are new and those things have evolved. And the breadth of that, I think we've seen change over 
the better part of a decade. What hasn't changed is the fact that our DNA is owner-operator focused. I think that's 
true across all of our businesses. While many of our other verticals have seen similar growth, I think that one key 
pillar has been true, and I think we've seen that in our operating business. And I think that is alone not maybe the 
better model, but I think that tied with the fact that we have a scale global business is such a differentiator, different 
how other people do it, different how our peers do it, but I think what gives us truly a competitive advantage. 

Dana: Yeah, we talk about the owner-operator model often. Advisors are usually unaware and just giving them that 
insight is really helpful and definitely differentiates us from some of our peers. 

So it's no secret that real estate's been challenged over the downturn in this last cycle, just given what's happened 
with all the significant interest rate rises where I think we'd both now argue we're probably in a normal interest rate 
environment, but also the inflation environment that commenced earlier this decade. So in the REIT, we talked 
about five straight quarters of positive returns, it feels to us like the tide has turned. Given your visibility, just your vast 
view across all the strategies that we have, would you say it's safe to say the recovery is well underway and we're on 
solid footing? And if you say no, we'll have to have a side chat. 

Ben: Yeah. Well, you don't have to worry about me saying no. I'll make a couple of observations and then I'll maybe 
put a little bit of context around the question that is on everyone's mind in the investment markets and cycles is, 
where are we? What inning are we in? 

But if you back up and you think about what we've gone through to provide context for where we may be, as you 
said, the last five years have been turbulent. We lived through the COVID shock and post-COVID in some sectors in 
real estate, you saw a huge boom, you saw a huge demand boom. And in other sectors, you saw a real pullback. So 
that's supply and demand, I say, being challenged, some favorably, some negatively. And then we lived through 
obviously a huge acute move in rates and real estate as an asset class tends to be a more highly levered asset class 
as we use mortgage financing. And so the shift and impact to values obviously was more acutely felt in real estate 
markets generally. 

We've lived through that. That's been pretty large and bold swings back and forth. As you say, now it feels like we're 
in the new rate environment. I think, and I'm pretty convicted on this directionally, that values have reset to that 
environment. And I think part of what we've lived through the past couple years is this constant state of, are values 
at the right level for today? Are rates at the right level? Will rates go up or will they go down? And all that uncertainty I 
think has created not only volatility, but lack of decision making, lack of conviction. 
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And for better or worse, in financial markets and specifically in real estate markets, a lot of activity and action is 
predicated on sentiment. I would tell you across our business, we tend to see markets turning well before sentiment 
changes. And I would've told you we started to see markets turning probably a year to 18 months ago in certain 
sectors earlier, in other sectors a little later. And as you say, our performance has actually started to show that and 
bear it out, but it's always backwards looking. 

And so what I tend to think in markets is we are always late to realize when things are getting to the top and peaking, 
and we're always late to realize when things are coming out of a trough. And I would say because of the information 
flow that we have across our business, and not just real estate, but even think about some leading indicators for 
some of our businesses like what we see in infrastructure, in our ports business, in our supply chain and 
transportation investments, all those things that actually tell you a lot about what is going to happen to the 
consumer or overall trade, things like that have informed when we started to think we saw a recovery. We've been 
saying it for quite some time. Now we probably look, people are probably saying, "Yeah, you were probably right." But 
when we were the only people out there screaming, "Hey, we think things are starting to turn." I think now 
performance has shown it. 

I do think though that we are in an environment where there's still, it's not linear. So there's still choppiness, which 
means that where we're probably at is the very early days of recovery. The recovery, again, probably won't be linear, 
but I think we'll start to see performance. And I'm really excited about what I think this cycle of real estate 
performance will mean because it's very different from past cycles. 

Dana: Yeah, actually that's a great segue because I think what's the most different this cycle is the supply story. 

Ben: 100%. 

Dana: It's really compelling. So let's talk about supply. We've got elevated construction costs coupled with market 
prices well below replacement costs. This has really disincentivized developers from building and resulted in a 
significant decline in new construction. That's fantastic for those that have capital to put to work. I think we've seen 
that across the board. I'm curious though, how do you expect that imbalance to play out over the next few years? 
Typically, development is a part of any given real estate cycle. The circumstances this time feel like it may make that 
more challenging. Do you think that that's going to be the case this time? Or when do we start to see those new 
starts come into play? Because we've got a lot of runway right now, I think. 

Ben: Yeah. Well, I think you hit the nail on the head on why when I say I'm excited, it's exactly around this, which is 
typically in real estate, when we hit a downturn, we are typically oversupplied. Demand changes quicker than supply 
because we live in a world of real assets, hard assets. It takes years to buy a site, entitle a site, and deliver new 
product, whether that's a logistics warehouse, an office building, apartment building. Demand is a little more 
dynamic. It can change. It doesn't change day by day, but clearly demand can change quicker than supply. 
Demand's proven to be pretty resilient and robust. Frankly, even in things like office, demand has come back and it's 
normalized. 

Supply though takes a really long time to change, whether that's oversupply, and that means it takes a long time to 
absorb that. That's not the environment we're in today. We've stopped building, rates went up, costs went up. All the 
things that you said have factored into replacing things were very expensive, all time highs to replace new 
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construction today. Revenues have grown, but they haven't grown to a place where it really substantiates new 
development, as you say. 

So you have a period where you're going to see demand, as long as demand stays resilient, you don't need it to grow 
above inflationary, but it needs to just stay where it's at or at inflationary levels. You're going to continue to have the 
supply demand imbalance, and that puts a lot of upward pressure on revenue growth. And if you're in an 
environment with higher rates, that means you're buying things at higher in-place yields. Yes, financing rates are 
higher, but the contribution of your return is coming much more from cashflow and revenue growth. 

And you have this setup of ingredients and calculus that means you should be able to push revenue growth, 
whether it's things like rental housing, whether it's things like logistics, these fundamental things that have real 
demand tailwinds and supply constraints. It's not that hard to figure out. And frankly, as you said in your opening 
statements, that's what we've been investing behind. 

Dana: Yeah, exactly. 

Ben: And that's what I get really excited about. So I do think it will take us quite some time to start delivering new 
supply. I think financing markets and the fact that you can still buy below replacement cost today doesn't 
substantiate starting new projects. So I think it'll be some time, but I think it will provide a great benefit and tailwind 
as we're coming out of a downturn into recovery, maybe an accelerant to that kind of growth. 

Dana: Yeah. I mean, just the deals we've been doing in the last 12 to 18 months, the cap rates we've been able to 
transact at are just so compelling for total return, in our view, really when I think about our portfolio and what we're 
hopefully able to achieve. And I think that runway is pretty long just given we can't predict the future and we don't 
know when that new construction flow is going to start. But from now until then, there's a lot of opportunities out 
there. And I think everything that we've been doing in the REIT in particular is in those really supply constrained 
areas where there's a ton of tailwinds. So it's really exciting. So thanks for sharing your opinion on that. 

We in the REIT, we've been really excited this year because we've been working on an enhanced strategy, I'll call it. 
So we announced in June some enhancements to our investment strategy, which include new allocations to 
investments alongside our flagship institutional funds. I talked about some of those earlier, and it really is 
representative of us being able to partake in the best of Brookfield. So that hasn't always been our strategy. Maybe 
talk to our listeners what has changed and why we're able to do that now. 

Ben: Yeah. So I think it goes back to where you started with your question on what has our business evolved to? And 
it's evolved to, as I said, this scaled platform with an operating capability and frankly, an operating excellence across 
many sectors, many geographies. And when we think about the products and the strategies that we have where 
we're managing capital for our clients alongside ourselves, we need to be thinking about how are we leveraging 
what we've built? And this is an exact response to that. Let's step back and think about the things that make sense 
for this strategy, which need to be a component of yield focus, long duration, high credit, but growth. And how do 
we get all of those things into a vehicle like this in a best in class nature with the best opportunities that are out in 
the market? 

And I think one of the abilities that we have in things that differentiate what we can offer to our investors is the fact 
that we are unlocking these deals. Many of the deals that you mentioned that are really large, they're scaled, but the 
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opportunity set, and frankly, if you boil it down, the ingredients of those investments are exactly things that we 
would buy for the REIT. They're just very, very large. And today they're large, and large means they're illiquid and large 
means you can buy them at better value. And so why would we not take advantage of the opportunity we create 
with the broader Brookfield ecosystem to get the REIT access to exactly those deals? 

So you mentioned, yes, manufactured housing. It's a $10 billion transaction. Manufactured housing today is one of 
the most exciting sectors. Well, I know Waldo came on and talked to you guys about it, why we love it, why it's got a 
lot of growth, why it's got real supply constraints. But that's a deal that the REIT couldn't unlock by itself, but it can 
participate in that and it can get the same characteristics, the same growth profile, and the same performance. 

You take the REIT take-private, very similar construct. Any one of those assets in that portfolio would likely be an 
acquisition candidate for the REIT on a standalone direct basis. We can diversify our exposure, get into multiple 
markets, get a lot of the same growth profiles by participating alongside the flagship fund in that transaction. 

There will always be instances like Caspian and the data center deal we did, where it fits the exact right profile for 
this investment strategy. And it is of a scale that we can do direct on a one-off basis and we'll continue to do that. 
But what we're really doing now is stepping back and saying, where can we continue to lever the organizational 
strength that we have to provide the right investment flow and exposure into the REIT? To your point, getting the 
best of Brookfield. 

Dana: And then that's why not every deal that our other vehicles are participating in would work for us, but that's 
great context. 

So maybe last question. I often sit across the table from advisors or sit on a panel or speak at a conference, and I 
cannot leave the room without somebody bringing up what I think is the buzzword of the year for real estate, which 
is data centers. And so it's just everywhere. Everyone wants to know why aren't we doing more? I think a lot of 
people don't quite understand how diverse the term data center could be. 

Ben: Yeah. What does data center mean, right? 

Dana: So obviously the REIT just made our first data center investment in 255 Caspian, which I spoke about earlier. 
How does Brookfield view data center investments as an institutional real estate asset class versus say 
infrastructure where obviously we have a ton of expertise and it's lived at Brookfield for many years? And then 
maybe further to that, data centers span a range of definitions, turnkey, powered-shells. What types of data centers 
would you say the real estate group is focused on? And if different, what types would make the most sense for the 
REIT strategy? 

Ben: Yeah. Yeah, you're right. Fortunately, whether it's real estate or other, I don't think you're going into a meeting on 
any topic today and not talking about data centers. So I don't think that's unique. But it's relevant and it's topical 
because let's be honest- 

Dana: It's the future. 

Ben: ... data, compute, you're right, we believe that's the future. That's what is going to power all of our businesses, 
empower everything we use in our lives. And we underestimate, I think maybe how impactful this structural shift 
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around compute and processing will be longer term. So there's a lot of chatter around it, and I think you're right, 
there's probably a lot of education that needs to continue to happen. As you say, at Brookfield, we've been investing, 
owning, operating, developing data centers for 14 or 15 years, primarily in our infrastructure business. 

And I would say the simplest way to think about what looks like infrastructure and what looks like real estate in my 
mind is in real estate, we're really in the business of either creating a hard asset that someone can pay us rent to 
utilize for their business purpose or for their purpose, i.e. their purpose is housing or lodging or their purpose is 
office or moving goods through a logistics supply chain, et cetera. 

In infrastructure, it's much more of a ‘I will pay you this contractual cashflow for the use to operate this thing’ That 
could be a wind turbine from an energy perspective, that could be a port, that could be many other hard, long 
duration assets. In data center land, if I really simplified this, is you use the term powered-shell. Powered-shell is a 
box that we own, that we have a tenant that does their business inside that box, just like any other box we own. Their 
business happens to be compute or cloud or inference or whatever they utilize that data center for. But the value to 
them is the power that we deliver, in some instances, the location, the redundancy and all that. That's what we've 
invested in in your example, in the REIT. That to me is a real estate asset class. 

In infrastructure, we own many data center businesses where they operate on behalf of their clients. They're 
operating for the compute, the exchange, the co-location, et cetera. Turnkey would be the hyperscale example of 
that operating businesses where I'm going to provide the chips and the cooling and the compute, and you're going 
to pay me for that. 

We've been really focused in real estate really on the first example, which is we own the box, we lease the box out 
like as any other box, whether it was a retail box, an office box. In this instance, it would be a data center box. Again, 
the demand side here is huge. 

Dana: Huge. 

Ben: The supply side is constrained, not because you can't build more boxes, but because you need power. And 
power is value. And if you take our Caspian example is you have power. I mean, you have the tenants, so it's nice 
when you can actually buy cashflow, but you also have a really strategic location. 

Dana: Yes. 

Ben: And that location is durable and people need to be there. And it's an asset we think over time, the value of that 
asset, how strategic that location is, and the value of that power in that location, that intersection- 

Dana: No one else can get in there. 

Ben:... of both of those things means that that asset will not only produce good durable cashflow for us, but we 
believe it will grow, too. 

So we like the space. We're focused on a subset of the space that is more real estate-like, but we think it should be 
something that we continue to have the right amount of exposure to as we think about portfolio construction for a 
vehicle like the REIT. 
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Dana: Yeah. More deals like Caspian would be great. But again, that location is so prime, they're not a dime a dozen, 
is a great way to say it. 

Ben: Correct. 

Dana: Okay. Well, Ben, it's been a pleasure. Thanks for sharing your insights, your knowledge, your expertise with us. 
And to all of our listeners, thank you for tuning in. We look forward to giving you more updates next quarter. 

Ben: Great. Thanks for having me. 

 

IMPORTANT INFORMATION 

This communication is for stockholders of Brookf ield REIT only.  

As of June 30, 2026. This stockholder update does not constitute tax advice. Because each investor’s tax position 
is different, you should consult with your tax advisor. Other investments may offer tax advantages. An accelerated 
depreciation schedule does not guarantee a profitable return on investment. A portion of REIT distributions may be 
tax deferred given the ability to characterize ordinary income as Return of Capital (“ROC”). ROC distributions 
reduce the stockholder’s tax basis in the year the dividend is received, and generally defer taxes on that portion 
until the stockholder’s stock is sold via redemption. Certain non-cash deductions, such as depreciation and 
amortization, lower the taxable income for REIT distributions. Investors should be aware that a REIT’s ROC 
percentage may vary significantly in a given year and, as a result, the impact of the tax law and any related 
advantages may vary significantly from year to year. Brookfield REIT’s return of capital was 100% in 2019, 2020, 2021, 
2022, 2023, 2024 and 2025. This assumes the maximum effective tax rate on distributions is 0% and assumes the 
maximum ordinary tax bracket of 37%. Please note the effective tax rate is after the 20% reduction in rates 
introduced under the Tax Cuts and Jobs Act of 2017. The Tax Cuts and Jobs Act of 2017 is not applicable to capital 
gain dividends or certain qualified dividend income. It is only available for qualified REITs. The tax benefit is set to 
expire in 2026. There may be adverse legislative or regulatory tax changes. Brookfield REIT cannot guarantee that it 
will make distributions, and if it does it may fund such distributions from sources other than cash flow from 
operations, including, without limitation, the sale of assets, borrowings, return of capital or offering proceeds, and 
advances, and it has no limits on the amounts it may pay from such sources. Distributions may also be funded in 
significant part, directly or indirectly, from the deferral of certain investment advisory fees, that may be subject to 
repayment to Brookfield REIT Adviser LLC (the “Adviser”) and/or the reimbursement of certain operating expenses, 
that may be subject to repayment to its Adviser and its affiliates. For the portion of the Adviser’s management fee 
that is paid in stock, Brookfield REIT's cash position would not be reduced by that amount at that time but will be 
reduced in a future period, when the Adviser requests the repurchase of its stock for cash and such request is 
granted. For organizational and offering expenses paid by the Adviser on behalf of the Issuer prior to July 6, 2023, 
the Issuer reimburses the Adviser ratably over 60 months and this practice may have a smoothing effect on the 
Issuer’s cash position and/or distribution payment amounts. Distributions are not guaranteed and may be sourced 
from non-income items. The illustrative example assumes $100,000 investment and a maximum ordinary tax 
bracket of 37%. It does not include state taxes. Investors could be subject to state income tax in their state of 
residence which would lower the after tax distribution received by the investor. The illustrative example does not 
reflect the impact of increasing net operating income (“NOI”); an increasing NOI from higher rents would reduce the 
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amount of ROC. Past performance is not indicative of future results. Tax-Equivalent Distribution Rate does not take 
into account other taxes that may be owed on an investment in Brookfield REIT when the investor redeems their 
shares. Upon redemption, the investor may be subject to higher capital gains taxes as a result of a depreciating cost 
basis due to the return of capital portion of distributions. 

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.  

Views and opinions expressed are subject to change. This presentation is being made available for educational and 
informational purposes only and do not constitute, and should not be construed as, an offer to sell, or a solicitation 
of an offer to buy, any securities or related financial instruments in any jurisdiction. Further this communication 
does not constitute and should not be construed as a recommendation or testimonial for any securities, related 
financial instruments, products or services of Brookfield Corporation (“Brookfield”) and certain of its affiliates. 
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