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Market headwinds do in fact exist...

But have the potential to become tomorrow’s tailwinds

Headwinds Tailwinds
» Geopolitical volatility » Strong broad-based market sentiment
» Persistent inflation pressures * Renewed interest in hard assets that may offer

stable income and diversification potential

« Structural infrastructure constraints » Strong demand for reliable power

« Slower deal activity » Selectivity and disciplined deployment may create
higher-quality vintages
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Private real estate

We believe we are in the early stages of a
real estate recovery—one that could ofter
strong investment opportunities tfor the
next several years.




Rising transaction volumes point to a thawing real estate market

Total US. Dollar Volume by Real Estate Asset Class
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Past performance is not indicative of future results.
Source: Avison Young. As of March 31,2026.
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Replacement costs are at long-term highs

New supply constraints continue to support real estate fundamentals

Commercial Property Price Returns vs. Replacement Cost
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Past performance is not indicative of future results. There is no guarantee that investment objectives can be achieved. Indexes are unmanaged, and investors cannot directly invest in an index. Indexed to 100. Replacement cost represented by Zurich

Replacement Value Cost Trends. These cost trends are published to assist in maintaining proper levels of insurable replacement costs for commercial and industrial properties. Replacement cost refers to the estimated cost to rebuild or replace a
property or asset at current market prices.

Source: Cohen & Steers, Green Street, Zurich. As of September 2025. PRIVATEWEALTH.BROOKFIELD.COM —



Property values have rebounded, yet valuations remain below
prior peaks
Creating potential opportunities to acquire assets at prices below recent historical highs

Change in Commercial Property Values
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Source: Green Street. As of June 4, 2026.
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Infrastructure

The investing landscape is shifting, driven
by growing power demand and
infrastructure constraints. These dynamics
highlight the value of critical infrastructure
and experienced operators.




Projected growth in data center electricity demand may
present power infrastructure challenges

Global data center electricity demand is accelerating rapidly

Projected Global Data Center Electricity Consumption by Sensitivity Case
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There is no assurance that the events shown will occur, and actual outcomes may be significantly different than those shown here. These numbers serve as exploratory scenarios to inform technology and policy choices. It is crucial to consider the wide
range of uncertainties, including the scale of Al adoption and the efficiency with which this additional service demand will be met. High Growth: This case explores the impact of stronger Al adoption and increased global demand for digital services. Base
Case: Despite the strong increase in growth, data center electricity demand growthis expected to account for less than 10% of global electricity demand growth between 2024 and 2030. High Efficiency: In this case, we assume that Al and digital

services demand follows the same trajectory as in the base case. However, several efficiency strategies have been implemented to counterbalance the increased energy demand resulting from the higher adoption of digital technologies. Headwinds: In
this case, service demand does not grow as fast as in other scenarios, and Al sees a slower uptake. Source: International Energy Agency (IEA), Energy and Al: World Energy Outlook Special Report, April 2025.
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Data center capacity continues to grow as Al adoption expands

Al factory workloads focus on model training and real-time inference

Global Al Factories Installed Base (G\W) 82 GW
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Forecasts represent third-party estimates and should not be viewed as guarantees of future market outcomes. There is no assurance that the events shown will occur, and actual outcomes may be significantly different than those shown here. Al
factories are large digital hubs that feature high-performance computing power, specialized hardware such as graphics processing units (GPUs), enormous storage capacity and cooling systems that all work together to train and deploy Al models.
Source: McKinsey & Company. As of August 2025.
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Al is estimated to rapidly expand the need for power

Global data center electricity demand is accelerating rapidly

Typical deployment time by infrastructure type
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Source: International Energy Agency (IEA), Energy and Al: World Energy Outlook Special Report, April 2025. PRIVATEWEALTH.BROOKFIELD.COM — 10



Private equity

[nvestment deal activity appears to be
Improving, but the recovery remains
selective.



Deal activity is rebounding, led primarily by the largest
transactions

Megadeals Accounted for Most of the Growth in Deal Value
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2024, deal values are estimated from reported year-over-year growth rates.
Source: Bain & Company, Global Private Equity Report 2026, as of February 22, 2026.
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Markets are shifting toward asset-heavy businesses

Heavy-asset, lower obsolescence businesses (HALO) may benefit from characteristics that some
investors associate with durable business models and ownership of scarce tangible assets

HALO Businesses Are Being Revalued Higher

25
23
21
19
17
15
13

1

12-Month Forward P/E (x)

E
2010 20M 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025 2026

——Capital Light P/E ~ =—==Capital Intensive P/E

Capital intensive (“capital heavy") and capital light indices: baskets of companies constructed based on capital intensity scores, where the capital intensive index includes firms above the market median on physical-capital metrics (reflecting asset-heavy,
infrastructure- and equipment-driven business models), and the capital light index includes firms below the median (reflecting models driven primarily by human, digital, or intangible capital with limited reliance on physical assets). There can be no
assurance that companies with higher capital intensity will experience higher valuations or superior performance.
Source: Datastream, FactSet, Goldman Sachs Global Investment Research. As of February 2026.
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Semiconductor production has increased amid growing
investment in Al and advanced manufacturing

Advanced Manufacturing Is Gaining Momentum

U.S. Semiconductor and Electric Component Output
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Past performance is not indicative of future results.
Data represent Industrial Production: Manufacturing: Durable Goods: Semiconductor and Other Electronic Component (NAICS = 3344). Monthly, seasonally adjusted index. 2017 =100. May 2026 reading: 188.0105.
Source: Federal Reserve Bank of St. Louis. As of May 2026.

PRIVATEWEALTH.BROOKFIELD.COM — 14



Private credit

Deal activity is slowing, supporting a return to
lender discipline. At the same time, borrower

stress and

iquidity constraints may increase

manager di

spersion while also creating

opportuniti

es across private credlit.



Borrowers in newly issued direct lending transactions
generally demonstrate higher interest coverage levels

Interest coverage has reached its highest level since 2022

Interest Coverage Ratio for Newly Issued U.S. Direct Lending Loans*
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Interest coverage ratio measures a borrower’s ability to meet their interest payment obligations and is generally calculated by dividing earnings by interest expense. Higher ratios generally indicate a greater ability to service debt obligations.
* Interest coverage across newly issued U.S. direct lending loans; annual recurring revenue (ARR) deals excluded.

Source: KBRA DLD Research. As of June 30, 2026.
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Repricing has created what we believe are attractive
opportunities in select areas of direct lending

Direct lending spreads remain attractive

Spread of LBOs Financed in BSL (All Borrowers) vs. Direct Lending Market
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Past performance is not indicative of future results. Direct lending spread data reflect senior secured first-lien loans and unitranche facilities. A unitranche facility is typically a single tranche term loan with a blend of senior and junior tiers of debt
tranches. Broadly syndicated loan (BSL) data reflect loans issued to all leveraged borrowers. Leveraged buyout (LBO) is an acquisition of a portfolio company utilizing high levels of debt. Leverage levels can be as high as 90%, with the remainder funded by
equity. In an LBO, assets of the portfolio company are often used as debt collateral to support the acquisition. A basis point is a unit of measure equal to 1/100th of one percentage point. For example, 100 basis points equals 1.00%.

Source: PitchBook LCD. As of June 30, 2026.
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Al-related developments may contribute to greater dispersion
among software borrowers, reinforcing the importance of
selectivity

Software Exposure Across Private and Liquid Loans'

. . 30%
- Based on our observations, Al is 0%
lowering the barriers to entry in 10% . - - - . .
software, increasing performance 0%
. . BDCs Private Credit ~ U.S. Broadly US.CLOs European  European CLOs
divergence across companies CLOs Syndicated Broadly
Loans Syndicated
Loans

» Public markets are reacting by
widening spreads and lowering
valuations, especially for deals
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2.Source: Oaktree Strategic Credit, BDC Collateral and public filing data as of December 31,2025. Peer group includes non-traded BDCs that are externally managed, had effective registration statements as of 2025 and were broadly distributed, have
broad exposure across industries in their investments are not sector-focused, and had net asset values in excess of $2 billion as of December 31,2025

Software’s Share of Maturities Will Increase Beginning in 20282
Software Maturities as % of Total Maturity Wall
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[n our view, markets remain resilient
despite headwinds, underscoring the
importance of diversification and
selectivity across alternative investment,
where today’s challenges may become
tomorrow’s opportunities.




We believe strategic allocations to real estate and
infrastructure can offer meaningful diversitication benefits

Real Estate and Infrastructure Outperformed During Higher Inflation Cycles Average Cumulative Total Returns (%)
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Past performance does not guarantee future results. Inflation is defined as seasonally adjusted CPI. Higher inflation cycles reflect ten-quarter periods during which inflation was above average for at least two consecutive quarters. During the period
analyzed, from July 1, 2023 through December 31, 2025, there were four such periods. Fixed Income is represented by the Bloomberg Global Aggregate Bond Index, Private Infrastructure by the Pregin Infrastructure Index, Private Real Estate by the Preqin
Real Estate Index, and Global Equities by the MSCI World Index. Please see disclosures for additional information.

Source: Bloomberg, MSCI, Preqgin. July 1,2023-December, 2025 R ATEWEALT ERCOLGIELD.CON — 26



Diversifying across private credit strategies may contribute to

more resilient portfolio characteristics

Public Credit

B Public Credit
B DirectlLending
Asset-Backed

Public Credit Public + Direct
Portfolio Lending

Gross Yield 5.36% 6.18%
Gross Spread 187 bps 277 bps
Expected Credit Loss* 0.56% 0.44%
Average Credit Rating BB+ BB+

Add Direct Lending

Add Asset-

Backed

Public + Direct
Lending + ABF

6.57%

319 bps

0.43%
BB+

Past performance shown for illustrative purposes only and does not predict or depict the future performance of any investment. Indexes are unmanaged and cannot be purchased directly by investors.
The metrics shown are hypothetical and intended for illustrative purposes only. They do not represent actual or projected investment results and should not be relied upon as predictions of future performance.
“Public Credit” is based on an illustrative portfolio comprising a 70% allocation to the ICE BofA U.S. Corporate Index and a 30% allocation to the ICE BofA U.S. High Yield Index. “Public + Direct Lending” represents
an illustrative portfolio comprising a 35% allocation to the ICE BofA U.S. Corporate Index, a 15% allocation to the ICE BofA U.S. High Yield Index, a 35%allocation to private investment-grade corporates and a 15%
allocation to direct lending based on representative spreads and yields. “Public + Direct Lending + ABF” represents an illustrative portfolio comprising a 35% allocation to the ICE BofA U.S. Corporate Index, a 15%
allocation to the ICE BofA U.S. High Yield Index, a 17.5% allocation to private investment-grade corporates, a 7.5% allocation to Direct Lending, a 17.5% allocation to investment-grade asset-backed finance and a
7.5% allocation to sub-investment-grade asset-backed finance based on representative spreads and yields. The chart compares select credit allocation strategies but omits several material factors that may
significantly impact investment decisions. Differences in liquidity constraints, management fees, tax treatment and risk considerations are not fully reflected and should be carefully evaluated before investing.

*Metrics shown are hypothetical estimates and should not be viewed as predictions of future outcomes.
Source: ICE Data Indices. As of February 28, 2026.
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[mportant Information

A Word About Risk

As an asset class, private credit comprises a large variety of different debt
instruments. While each has its own risk and return profile, private credit
assets generally have increased risk of default, due to their typical
opportunistic focus on companies with limited funding options, in
comparison with their public equivalents. Because private credit usually
involves lending to below-investment-grade or non-rated issuers, yield on
private credit assets is increased in return for taking on increased risk.

Investments in real estate-related instruments may be affected by
economic, legal or environmental factors that affect property values, rents or
occupancies of real estate.

Infrastructure companies may be subject to a variety of factors that may
adversely affect their business, including high interest costs, high leverage,
regulation costs, economic slowdowns, surplus capacity, increased
competition, lack of fuel availability and energy conservation policies.

Alternative investments often are speculative and include a high degree of
risk. Investors could lose all or a substantial amount of their investment. High-
yield bonds are subject to interest-rate risk. When interest rates rise, bond
prices fall; generally, the longer a bond’s maturity, the more sensitive it is to
this risk. Yields are subject to change with economic conditions. Yield is only
one factor that should be considered when making an investment decision.

Investment opportunities related to artificial inteligence and emerging
technologies involve significant risks including rapid technological change,
regulatory uncertainty, market speculation, and the possibility that
anticipated technological advances may not materialize as expected. Al-
focused investments may be highly volatile and speculative in nature.
Forecasts regarding Al adoption, data center demand, electricity
consumption, and related infrastructure development are inherently
uncertain and may not develop as anticipated.

The information in this publication is not and is not intended as investment
advice, an indication of trading intent or holdings, or a prediction of
investment performance. Diversification does not guarantee a profit or
protect against loss. The views and information expressed herein are subject
to change at any time. Brookfield disclaims any responsibility to update such
views and/or information. This information is deemed to be from reliable
sources; however, Brookfield does not warrant its completeness or accuracy.

Opinions expressed herein are current opinions of Brookfield, including its
subsidiaries and affiliates, and are subject to change without notice.
Brookfield, including its subsidiaries and affiliates, assumes no responsibility
to update such information or to notify clients of any changes. Any outlooks,
forecasts or portfolio weightings presented herein are as of the date
appearing on 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.

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).

The information contained herein are 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. This commentary discusses broad market, industry or
sector trends, or other general economic or market conditions. It is not
intended to provide an overview of the terms applicable to any products
sponsored by Brookfield Asset Management Inc. and its affiliates (together,
"Brookfield").

This contains information and views as of the date indicated and such
information and views are subject to change without notice. Certain of the
information provided herein has been prepared based on Brookfield's
internal research and certain information is based on various assumptions
made by Brookfield, any of which may prove to be incorrect. Brookfield may
have not 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 such information. The information provided herein reflects
Brookfield's perspectives and beliefs.

Investors should consult with their advisors prior to making an investment in
any fund or program, including a Brookfield-sponsored fund or program.

Forward-Looking Statements

The information herein contains, includes or is based on forward-looking
statements within the meaning of the federal securities laws, specifically
Section 21E of the Securities Exchange Act of 1934, as amended, and
Canadian securities laws. 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 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 “anticipate,” “estimate,” “expect,” “project,” “intend,” “plan,”
“believe” and other similar words are intended to identify these forward-
looking statements. Forward-looking statements can be affected by
inaccurate assumptions or by known or unknown risks and uncertainties.
Many such factors will be important in determining our actual future results
or outcomes. Consequently, no forward-looking statement can be
guaranteed.

" ow

Our actual results or outcomes may vary materially. Given these
uncertainties, you should not place undue reliance on these forward-looking
statements. They are not intended to provide an overview of the terms
applicable to any products sponsored by Brookfield Corporation and its
affiliates (together, “Brookfield”). Information and views are subject to change
without notice. Some of the information provided herein has been prepared
based on Brookfield’s internal research, and certain information is based on
various assumptions made by Brookfield, any of which may prove to be
incorrect. 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. The information
provided herein reflects Brookfield's perspectives and beliefs as of the date
of thiscommentary.
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[mportant Information

Index Provider Disclaimer

The quoted indexes within this publication are unmanaged and cannot be
purchased directly by investors. Index performance is shown for illustrative
purposes only and does not predict or depict the performance of any
investment. There may be material factors relevant to any such comparison,
such as differences in volatility and also regulatory and legal restrictions
between the indexes shown and any investment in a Brookfield strategy,
composite or fund. Brookfield obtained all index data from third-party index
sponsors and believes the data to be accurate; however, Brookfield makes
no representation regarding its accuracy.

Brookfield does not own or participate in the construction or day-to-day
management of the indexes referenced in this document. The index
information provided is for your information only and does not imply or
predict that a Brookfield product will achieve similar results. This information
is subject to change without notice. The indexes referenced in this document
do not reflect any fees, expenses, sales charges or taxes. It is not possible to
invest directly in an index. The index sponsors permit use of their indexes and
related data on an “as is” basis, make no warranties regarding the same, do
not guarantee the suitability, quality, accuracy, timeliness and/or
completeness of their index or any data included in, related to or derived
from it, and assume no liability in connection with the use of the foregoing.
The index sponsors have no liability for any direct, indirect, special, incidental,
punitive, consequential or other damages (including loss of profits). The index
sponsors do not sponsor, endorse or recommend Brookfield or any of its
products or services. Unless otherwise noted, all indexes are total-return
indexes.

Bloomberg Global Aggregate Bond Index is a market-capitalization-
weighted benchmark of globally traded investment-grade bonds, including
government, corporate, mortgage-backed, and asset-backed securities, with
maturities greater than one year.

Pregin Infrastructure Index captures in an index the return earned by
investors on average in their private infrastructure portfolios, based on the
actual amount of money invested in private capital partnerships. Each data
point is individually calculated from the pool of closed-end funds for which
comprehensive performance data is held, as of both the start and end of the

quarter.

Preqin Real Estate Index captures in an index the return earned by investors
on average in their private real estate portfolios, based on the actual amount
of money invested in private capital partnerships. Each data point is
individually calculated from the pool of closed-end funds for which
comprehensive performance data is held, as of both the start and end of the
quarter.

MSCI World Index is a free float-adjusted market capitalization weighted
index designed to measure equity market performance of developed
markets. Indexes are not managed and an investor cannot invest directly in
an index. Index performance is shown for illustrative purposes only and does
not predict or depict the performance of the Fund. The MSCI World Index
measures the equity market performance of developed markets, including
large and mid-cap companies across 23 countries. It covers approximately
85% of the free float-adjusted market capitalization in each country.
Performance is calculated in USD and includes dividend reinvestment. Past
performance is not indicative of future results. The index excludes emerging
markets, which may limit its global representation.

ICE BofA BB U.S. High Yield Index is a subset of the ICE BofA U.S. High Yield
Index including all securities rated BB1 through BB3, inclusive.

Key Terms

» HALO (Heavy-Asset, Lower-Obsolescence) businesses generally refer
to companies with significant physical asset bases and lower perceived
risk of technological obsolescence.

» Direct lending generally refers to privately originated loans made directly
to borrowers outside the broadly syndicated loan market.

» Broadly syndicated loans are loans arranged by banks and distributed
to a group of lenders or institutional investors.

Al training refers to the process of developing and training artificial
intelligence models using large computing resources.

Al inference refers to the use of trained Al models to generate outputs,
predictions or responses.

Asset-backed finance refers to lending or financing supported primarily
by pools of financial, contractual or hard assets.

©2026 Brookfield

BPW-999626
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