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1:30 PM Macro Update Mark Carney

2:00 PM Introduction Bruce Flatt

2:10 PM The Corporation Nick Goodman

Brian Kingston

2:55 PM Insurance Solutions Sachin Shah
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Macro Update
Mark Carney
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The Hinge of Fate
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Inflation at 40-year highs, broad based
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Geopolitics have ruptured energy markets
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A óHingeô moment in history

7

Globalization

Free movement of trade, tech, 

data and capital

Energy (in)security

Efficiency

Fragmentation

Weaponization of economic 

integration

Sustainability

Resilience
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Regime shift from efficiency to resilience
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Central bank reaction functions are changing
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Central banks face new realities

ÅInflationary consequences of deglobalization and resilience

ÅHigher nairu (u*) and tougher tradeoffs between growth and inflation

ÅHigher equilibrium interest rates (r*)

ÅGrowing risks to inflation expectations

10
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Labor markets are exceptionally tight, u* is rising
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Global integration of product and labor markets

Global value chains 

Increased competition and contestability 

in product and labor markets

Inflation

Excess Supply0Excess Demand

Globalization drove disinflationé

12
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Covid disruptions

Re-shoring of supply chains

Diminished contestability of labor and product markets

Barriers to trade, technology

Inflation

Supply-Demand
Excess Supply0Excess Demand

énow global de-integration is driving inflation

13



©2022 Brookfield Asset Management

Lower price of capital

Lower public investment 

Capital-light growth

Demographics,

Distribution of income

Debt

Disaster hedging

Global Savings
Global Investment

r*

Secular stagnation: structural forces lowered r*

14

Global Saving 

and Investment

World Real 

Interest Rate, r*
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Higher price of capital,

Investment in resilience, 

Capital-intensive growth

Global SavingsGlobal Investment

r*

Structural forces now raising r*

15

Global Saving 

and Investment

World equilibrium

interest rate, r*

Lower household debt

The end of disinflation
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Controlling inflation requires higher interest rates, 

though still low relative to history



©2022 Brookfield Asset Management

Financial conditions: tighter for longer

Å Inflation control requires sustained, 

restrictive monetary policy

Å 10-year government bond rates 

do not reflect increases in term 

premium or r*éyet

Å Equity valuations incorporate changes 

in discount rates, limited impact of 

higher inflation and the slowdown 

on earnings
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Rates are rising, but remain low relative to history
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A downturn is likely, though timing remains uncertain

1.   S&P Global, Bloomberg.

19

45

50

55

60

65

70

2/2021 5/2021 8/2021 11/2021 2/2022 5/2022 8/2022

M
a
n
u
fa

c
tu

ri
n
g

 P
M

I

PMIs Below Neutral Levels

U.S. Eurozone U.K. Japan Canada

>50 expansionary

<50 contractionary



©2022 Brookfield Asset Management

Past is not prologue

20

Å Today is not 2008, when there was a deep, self-sustaining downturn

Financial sector remains strong

No large imbalances

Å Itôs also not 2001

Then, monetary policy was accommodative and global growth tailwinds were picking upð
deregulation, Chinaôs accession to WTO Ą great economic integration, disinflation, secular fall 

in interest rates

Now, monetary policy is restrictive and global growth headwinds are plentiful

Å On balance, expect a shallow downturn, though outcome depends on:

Evolution of the war in Ukraine

The extent to which central banks have the courage of their convictions
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New macro paradigm will favor operators 

of high-quality renewables, infrastructure, 

real estate, and businesses that form the 

backbone of the global economy
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Headwinds to corporate profits put a premium on operating expertise

22

Financing Costs Energy Costs Wage Pressures

Taxes Supply Chain Resiliency Decarbonization
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Value chain resiliency will drive investment in advanced economies

23

Å Reshoring of critical manufacturing to build resilient value chains less susceptible to natural 

disasters, pandemics and geopolitical crises

Å Catalyst for increased corporate investment and jobs

Å Mutually reinforcing with energy transition

Å U.S. and European government commitments for $100B+ to back reshoring of semiconductor 
manufacturing, with private capital alongside

Å Brookfieldôs agreement with Intel to jointly fund construction of a semiconductor facility in Arizona
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Constrained governments will drive private infrastructure investment

Source: OECD.
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Infrastructure super cycle gathering pace

25

Sovereign and corporate 

debt rising

ÅGovernments and 
corporates have added 

significant incremental debt

ÅU.S. $1.2 trillion 

infrastructure overhaul plan

Data infrastructure 

in need of an upgrade

ÅTotal global data usage 
is expected to increase 

~30% annually until 2025

Å100-year data upgrade 

investment opportunity

Transport assets critically 

bottlenecked

ÅMinimal incremental 
capacity

ÅDeglobalization requires 
significant capital 

investment

Decarbonization 

to achieve net-zero

ÅSupply side emissions 
reduction opportunities

ÅBuilding residential 
infrastructure platforms 

that provide energy 
efficient solutions

The current economic environment, coupled with deglobalization 

and inflation-linked cash flows, is providing significant tailwinds
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Net-zero transition accelerating

26

30%

90%

3x

Jan 2020 Jun 2022

Emissions covered by country net-zero commitments

992

7,200

7x

Companies with net-zero commitments

$5T

$130T

26x

Financial commitments to net zero

Jan 2020 Jun 2022 Jan 2020 Jun 2022

21

140

7x

Countries with net-zero commitments

Jan 2020 Jun 2022
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Policy shifting to support energy transition

27

Å COP26 agreement (195 countries) targets 1.5°, bolstered by side deals to cut methane, end 

deforestation and curb coal usage in advanced economies by 2030

Å EU response to the energy crisis (RePowerEU) slashes permitting to one year, triples pace of 

renewable deployment and quadruples hydrogen build this decade

Å U.K. energy security strategy accelerates wind to largest generation source by this decade and 
doubles down on nuclear power and hydrogen

Å U.S. Inflation Reduction Act materially improves incentives for EVs, wind, solar, and carbon capture 

and storage

Å Financial standards for net zero mainstreaming supports corporate imperatives to reduce emissions
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New financial standards will mainstream the net-zero transition

28

Mandatory climate disclosure (SEC, ISSB)

Widespread climate stress testing (NGFS)

Net-zero transition plans (GFANZ)

Frameworks to phase out stranded assets (GFANZ)

Robust standards for carbon credit markets (ICVCMI)
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The Hinge of History is swinging towardsé

29



Introduction
Bruce Flatt, CEO
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To summarize

31

Å25 years ago, we shifted our resources to asset management

ÅToday ïscale, flexibility and global presence ïare our calling cards

ÅThe build out of infrastructure and the transition to a sustainable energy 

future are major tailwinds

ÅWe are a partner of choice for global corporates and businesses who wish 

to go private

ÅOur growth prospects are strong given this backdrop
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2022 2027

$82ï94

$175ï198

17%
Total 

Annualized 

Return

Plan Value per Share

Based on our plans, the value of a current Brookfield share 

should compound at ~17%

32

1. See Notice to Recipients and Endnotes, including endnotes 7, 8 and 9.
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In the short term, we have had an excellent 2022

Attracted a record $118 billion of inflows

Have $110 billion of deployable capital today

Acquired American National to dramatically expand our Insurance

Solutions business

Generated strong operating results

Are positioned in cash flow businesses which are positively disposed 

to inflation

33
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Now more than everé

the scale, stability and diversity of 

our business differentiate us

34
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The world is experiencing an 

unprecedented buildout of global 

infrastructure

©2022 Brookfield Asset Management
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éplus an enormous push to transition 

to a sustainable energy future

©2022 Brookfield Asset Management
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Take-privates offer great opportunity, 

often with little competition

©2022 Brookfield Asset Management
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Our differentiators create a large moat

38

Global scale

Major client capital

partnerships

Large permanent 

capital base

Deep operational 

expertise

Established reputation

as a superior partner
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Our roots are in owning and operating real assets and businesses

39

100+
Years Operating Expertise

Develop

Deploy

Derisk

180,000
Operating Employees

We are well positioned as operational value creation is at a premium
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Our scale, flexible capital and history of partnerships differentiate us

Transition Real Estate

40

Infrastructure

©2022 Brookfield Asset Management
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Which brings us to an inflection point

41
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Over the past 20 years, our Manager has achieved significant scale

42

$750B
Assets Under Management

$400B
Fee-Bearing Capital

$4B
Fee Revenue

250x

292x

218x

1. See Notice to Recipients and Endnotes, including endnotes 1 and 10.
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Our growth will be increasingly driven 

by our three key pillars working 

together to capitalize on global scale

43
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The synergies of these pillars will accelerate growth

Much more than three

Insurance

Solutions

CapitalAsset

Manager
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Capital separation achieves 

efficiency, but businesses can do 

more by working together

45
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Å Is more diverse and growing faster than ever

ÅInterest rates to remain ñlow-ishò despite higher than extreme lows in 2020ï21

Å Flows to alternatives will continue to be strong

ÅWe are well positioned around global drivers of capital deployment

ÅWe are constantly growing and developing investment strategies for our clients

Å The broader franchise will enable us to pursue transactions on a scale that few 

others can consider

46

Our Asset Manager
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We should be able to grow to ~$2 trillion

~$2T
Assets Under 

Management

$1T
Fee Bearing 

Capital

1. See Notice to Recipients and Endnotes, including endnotes 1 and 10.
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Insurance Solutions is scaling rapidly

ÅOur experience investing for our own account positions this business as the 

partner of choice for regulated insurance companies

ÅSynergies with our investment platform and access to capital should enable 

substantial growth while still achieving 20%+ returns on equity1

ÅThe flexibility of our capital and reputation for fairness will accelerate growth 

now that we are at scale

48

1. Brookfield estimate.  See Notice to Recipients and Endnotes.
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éwhich should enable us to grow to $400 billion 

of assets

~$400B
Assets Under Management

1.  Brookfield estimate.
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ÅWe have no restrictions

ÅWe are only focused on return

ÅOur strategies allow us to compound capital at 15%+ on a baseline basis

ÅWe invest across our global champions that generate inflation-protected, 

stable, resilient and growing annual free cash flows ïthese businesses 

baseload our investment future

50

We have one of the largest discretionary pools of alternative 

assets globally

andé
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ÅBuying new businesses for value:

From continuity vehicles created once private 

funds wind up

Scale transactions alongside our Funds and 

co-investment partners

We will patiently wait for the opportunity to 

acquire another strategic pillar some day

51

We generate substantial cash for reinvestment into 

new opportunities 

$46B
Cumulative cash

flow generated over 

the next five years1

1. See Notice to Recipients and Endnotes, including endnote 12.
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éand our total equity capital for investment 

should grow to over $300 billion by 2027

1. See Notice to Recipients and Endnotes, including endnotes 11.
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Underpinned by a conservatively capitalized balance sheet

53

ÅWe have many levers to pull to surface liquidity

ÅOur businesses are predominantly financed with 

asset-level debt that is only recourse to the asset 

and has no cross-collateralization

ÅWe align financing with the long-term hold periods 

of our businesses to withstand market cycles

13%
Debt to 

capitalization ratio
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All this should drive strong growth

54

17%
CAGR

Equity Value Today 2027

Total Plan Value1 $135ï155B $290ï325B

Plan Value per Share1 $82ï94 $175ï198

Note: Plan Value and Plan Value per share reflect corporate leverage.

1. See Notice to Recipients and Endnotes, including endnotes 7, 8 and 9.
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Scale 

Permanent 

Capital

Looking ahead

55

Insurance

Float

An 

Exceptional 

Manager

Global

Operating 

Businesses

The Next Frontier



Corporation Overview and Financial Outlook

Nick Goodman, President & CFO
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Summary

ÅWe have delivered annualized returns of 19% over the last 20 years

ÅWe are positioning ourselves to deliver similar returns over the next 20 years

ÅOur existing three key businesses and global champions have global scale 

and should compound at 15%+

ÅWe generate substantial cash flow and the excess cash will be invested 

to enhance returns

ÅCapital recycling should generate further upside

58
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Review of the Past

59
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20 years ago

éwe set out to grow free cash flow and 

compound capital in order to deliver 15%+ 

total returns to shareholders

60
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Over that time, we grew our AUM significantly1

61

2002 2022

$3B

$750B

AUM

32% 
CAGR

1.  See Notice to Recipients and Endnotes, including endnote 1.
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And similarly, we grew our Distributable Earnings by 12 times1

62

12x

2002 2022

$0.4B

$4.9B

Distributable Earnings
1.  See Notice to Recipients and Endnotes, including endnote 10.
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Generating greater than $30 billion of cash flow 

that was reinvested back into the business

63
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All together this enabled us to compound our capital by 16% per year

over the last 20 years

64

16%
CAGR

2002 2022

$4

$82ï94

Plan Value per Share1

1.  Multiple range of 25ï35x on fee-related earnings. See Notice to Recipients and Endnotes, including endnote 9.
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Achieving a total return in excess of our target

65

($ billions) 2002ï2022

Growth in plan value 16%

Average dividend yield and benefit of spin-offs 2%

Total Compound Annual Return 18%
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BAM S&P 500

Compound returns plus multiple expansion

led to 19% returns for shareholders

1.  Represents total compounded return, w ith dividends reinvested.

2002 2022

$50

$2

10%
Annualized 

Return

19%
Annualized 

Return1

66
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The Future

67
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Our objective remains to deliver compound 

annual returns of 15%+ to shareholders 

over the long term

68
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The franchise is stronger and 

our value proposition is better than ever

69



©2022 Brookfield Asset Management

The distribution of our Manager allows us to 

further enhance capital allocation

70



©2022 Brookfield Asset Management

An investment in Brookfield Corporation gives access toé 

71

$135ï150 billion

perpetual capital base

Proprietary

investment opportunities

an established builder of franchises and businesses

Stable and growing

annual cash flow of $5 billion

1.  See Notice to Recipients and Endnotes, including endnotes 11 and 12.
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To achieve our plan, we will stick to our playbook

72

Continue to scale our 

three key pillars and 

our global champions

Invest excess 

capital for value

Preserve our 

conservatively capitalized 

balance sheet 
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We will continue to globally scale our three key pillars

73

Brookfield Corporation

Asset 

Management

Insurance 

Solutions
Capital

$65-80B
Equity

$10B
Equity

~$60B
Equity



©2022 Brookfield Asset Management

Our Capital consists of 

existing holdings and discretionary capital

74

Existing Holdings

Renewable Power & Transition $ 11B

Infrastructure 8B

Private Equity 4B

Real Estate 35B
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Our existing businesses ALL share the same key attributes

75

Generate stable, 

largely contracted, 

and growing revenues

Have high barriers to 

entry with a market 

leading position

Are highly cash 

generative

Are long term or 

perpetual in nature

Offer continuous capital 

deployment opportunities

Outsized financial returns 

can be achieved with 

operational excellence
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éand are currently generating $2 billion of 

distributions annually

76
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éleading to exceptional returnsé

77

Renewable Power 

& Transition Infrastructure Private Equity Real Estate

15% 
IRR

19% 
IRR

15% 
IRR

16% 
IRR

1.  See Notice to Recipients and Endnotes, including endnote 5.
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Our existing businesses demonstrate that sound ESG practices are key 

to creating long-term value

Assess climate impact 

from underwriting 

through exit

Operate one of the worldôs 

largest pure-play 

renewable power platforms

Align with 

industry-leading

ESG frameworks

Remain committed 

to a diverse and 

inclusive workplace

NZAM
Net Zero 

Asset Managers Diversity in 

Action Initiative

78
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Looking forward

79
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Our existing businesses will continue to steadily grow their distributions, 

increasing their contribution to our distributable earnings 

80

1.  See Notice to Recipients and Endnotes, including endnote 10.

2.  2022 Distributable Earnings is presented proforma the distribution of the Manager.

Capital Asset Manager Insurance Solutions

$3.7B

$9.3B

20%
CAGR

2022 2027

Distributable Earnings1
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Free cash flow should be $34 billion over the next five yearsé

81

2023ï2027

$34B

1.  See Notice to Recipients and Endnotes, including endnote 12.
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éleading to significant excess cash flow to invest into new opportunities

82

($ billions) 2023ï2027

Distributable earnings before disposition gains $ 34

Less: dividends paid to shareholders (2)

Excess cash flow $ 32

Absent investment opportunities, capital will be available to return to shareholders

1.  See Notice to Recipients and Endnotes, including endnotes 11 and 12.
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Synergies with our Manager and Insurance businesses should

surface new value opportunities  

83

Flexible and 

large capital base

Deep investment 

and operational

expertise

Global 

reach
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Our franchise generates many unique investment opportunities

84

ÅInvest further capital into our three key pillars and our global operating platforms

ÅParticipate in a diversified pool of private funds

ÅSponsor continuity vehicles once funds wind up and participate in 

co-investments, with our clients as partners

ÅComplete scale transactions that do not fit our funds

ÅIncubate our next market leading business(es)

ÅAnd find a mega-opportunityé
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We have built many businesses in the past, 

and will continue to do this in the futureé

85

Our operating 

businesses are now 

leading global franchises

We started our 

alternative asset manager 

from nothing

We are now building our 

insurance business into 

our next global champion
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élooking for our next global champion that ticks all the boxes

86

Stable, largely contracted, and growing revenues

High cash generation

High barriers to entry with a market leading position

Long-term or perpetual in nature

Continuous capital deployment opportunities

Outsized financial returns with operational excellence
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Increasingly we are the place to call for large-scale capital 

and a good partner ïwith few competitors

87

Funding Sources

$50B 
Illustrative 

Transaction

Corporation

$10B

Leverage

$20B

Flagship Funds

$10B

40%

20%

20%

20%

Co-Invest

$10B
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Underpinned by a conservatively capitalized balance sheet

88

$11B long-term debt

$79B perpetual equity

Conservative Capitalization Strong Corporate Core Liquidity

~$90B ~$70B
Cash and

semi-liquid

investments
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Bringing it All Together

89
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Our Manager is poised for its next phase of 

step change growth

90
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Our Insurance business is fast becoming 

our next global champion

91
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We are always hunting for our next big idea

92
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Our $60 billion of Capital generates substantial 

free cash flows to drive further growth 

93
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Our ability to recycle capital into higher returning 

investments should allow us to outperform

94
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If we achieve this plan, DE should be ~$13 billion in 2027

95

2022 2027

$3.7B

Distributable Earnings

$9.3B

28%
CAGR

1.  See Notice to Recipients and Endnotes, including endnote 10.

$1.5

Capital Asset Manager
Insurance Insurance inorganic growth
New investments

$12.6B

$1.8
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érepresenting a 28% CAGR over the next five years

96

$ per share

1.14 1.46 1.66
2.28 2.49 2.71

Capital Asset Manager Insurance Insurance inorganic growth New investments

2022 2027

$2.25
~$2.74

~$3.69

~$5.09

~$6.21

~$7.70
28% 
CAGR
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Capital Asset Manager Insurance

Insurance inorganic growth New investments

Corporation plan value should be approaching $300 billion in five yearsé

2022 2027

$120ï135B

$257ï286B

Plan Value1

16% 

CAGR

1.  See Notice to Recipients and Endnotes, including endnotes 7, 8 and 9.

97
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éor $157ï175 per share by 2027

98

érepresenting a 16% total annual return for Corporation shares over the next five years

32-44

36-45

9

32

$155ï173

Capital 

Investments

Discount to 

Plan Value2

Manager

2022 

Market Price

2027

Plan Value

Insurance 

Solutions

$50

26%
Total 

Return

16%
Total 

Return
2022 

Plan Value

New 

Investments $157ï175

(8)-(11)

1

25% Distribution 

of Manager

$74ï83

4

Insurance 

inorganic 
growth

1

1.  2022 Plan Value is pro-forma the distribution of the Manager. See Notice to Recipients and Endnotes, including endnote 9.

Cash 

Retained
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Bringing it all together, if you hold your Corporation & Manager sharesé

99

Corporation Manager

2022 2027

$133ï153B

$287ï325B

Plan Value

Corporation Manager

2022 2027

$82ï94

$175ï198

17%
Total 

Annualized 

Return

Plan Value per Share

éyour total annual return should be 17% over the next five years

17%
Total 

Annualized 

Return
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In conclusion

100

ÅPlan value today is $82ï94 per share

ÅOur compound annualized returns over the last 20 years was 19%

ÅGoing forward, scaling our three key pillars should enable us to achieve the 

same performance

ÅGrowth in new investments or our ñnext big ideaò could enable us to outperform

ÅPlan value is expected to be $175ï198 per share in five years

ÅOur conservative balance sheet provides downside protection

1.  See Notice to Recipients and Endnotes, including endnote 9.
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Making Brookfield Corporation 

a very attractive investment proposition

101
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Welcome to Brookfield Corporation

BN ïNYSE/TSX
Proposed Symbol

102



Real Estate Update

Brian Kingston, CEO, Real Estate
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Summary

ÅOur real estate business has performed extremely well despite what one reads 

in the news

Å Inflation is positive and expands margins for real assets with pricing power

Å The expertise that comes with our 30,000 operating personnel makes us 

a preferred partner

Å The scale and breadth of our platform provides us with tremendous flexibility 

to allocate capital

Å Market dislocation is providing us with the best investment opportunities we have 

seen in a decade

105
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Our investment is $35 billion in real estate directly and beside clients

Core LP Investments Transitional & Development

$15B
Hold

$8B
Recycle

$12B
Monetize

Manhattan West, New York Asset Name, Location

106

Manhattan West, New York Toyota Music Factory, Texas Fifth + Broadway, Nashville
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31%

24%

15%

13%

7%

6%
4%

Alternatives Office Hospitality Mixed Use

Logistics Retail Multifamily

Diversification across asset classes

49%51%

Office Retail

Core, Transitional & Development LP Investments1

107

1.  See Notice to Recipients and Endnotes, including endnote 17.



©2022 Brookfield Asset Management

We are a market leader in ESG

85% 
GRESB Brookfield global 
average score

127K
Health and safety training hours 
provided annually

100%
Core retail and office assets 
with ESG certifications

$25M
Diversity and Inclusion program 
ñPartner to Empowerò

100+
ESG key performance 
indicators tracked

All
Portfolio companies 
creating net-zero strategies

50%
Core office decarbonization by 
2030 or sooner

Zero
GHG emissions by 2050 
or sooner

108

Bay Adelaide Centre, Toronto Canary Wharf, London
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And with approximately 30,000 employees and operations in 

over 30 countries, Brookfield is a landlord of choice for global tenants 

109



©2022 Brookfield Asset Management

Over the past year, we haveé
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écompleted $14 billion of asset sales 

at a 5% premium to IFRS, returning net equity 

proceeds of $6 billion in total or $2 billion

to Brookfield
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$1 billion from Core and Transitional & Development

$84M
Net Proceeds

3.7%
In-Place Cap Rate

49%
Sold 

112

One Manhattan West Southern Cross

$2.9B
Valuation

$1.0B
Gross Proceeds

50%
Sold 

4.1%
In-Place Cap Rate

$212M
Net Proceeds

$1.4B
Gross Proceeds
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$1 billion from our LP investments

16.9%
Gross IRR1

2.5x
Gross MOC1

Asset Name, Location Asset Name, Location

$197M
Net Proceeds

3.3x
Gross MOC1

35.3%
Gross IRR1

$180M
Net Proceeds

113

WoodSpring Suites, Rochester Hills, MI 

Brookwood Hotels Associated Estates Realty

Porsche Wichita, KS

$1.5B
Gross Proceeds

$1.6B
Gross Proceeds

1160 Hammond Apartments, Sandy Springs GA

1.  See Notice to Recipients and Endnotes, including endnotes 18 and 19.
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We are on track to generate an additional 

$1 billion to Brookfield by year-end

Over the next 10 years, we will surface a further 

$25 billion, which can be reinvested across 

our platforms 
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Reinvested $300 million of Brookfield equity into our fund strategies

Life Sciences

115

King Street Properties

Hospitality

Selenta Hospitality Group

Logistics

Global Logistics Portfolio 

Sofia Barcelona, Spain

Pan European Logistics Portfolio, Poland

45ï55ï65 Hayden Ave., Boston Pan European Logistics Portfolio, Germany
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Real estate as an inflation hedge

116

Rising 

Construction 
Costs

Higher 

Rents

Reduced 

New Supply

Increased 

Demand for 
Rentals

Higher 

Rents
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Ongoing office occupier flight to quality

1.  Source: Cushman and Wakefield, 2022.
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Class A
3,198,963

Trophy
999,940

Class B
1,447,923

Class C
202,622

2021 (Previous Locations)

Class A
2,867,874

Trophy
2,010,908

Class B
970,666

1Q 2022 (New Locations)

Relocation

43% of tenants relocating from Class A buildings 

since 2021 upgraded to a trophy product660 Fifth Avenue, New York
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Decreasing trophy availability leading to increasing net effective rents

118

1.  Source: JLL, 2022.

$89 

$63 

$45 

$0

$20

$40

$60

$80

$100

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 Q1 2022

Trophy Class A Class B

+6.8%

Trophy

Change from 

Pre-Pandemic 

Rates

-0.1%

Class A

-11.0%

Class B
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Case study: Manhattan West 

7 building, 7 million sf mixed-use development built between 2013 and 2023

6.0%
Yield on Cost

$7.1B
Cost to Develop

Asset Name, Location

119

$3.1B
Development Profit 

$10.2B
Stabilized Value

100%
Renewable Energy

97%
Office Occupancy

99%
Residential Occupancy

96%
Retail Occupancy
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0%

10%

20%

30%

40%

50%

2019
Q1

2019
Q2

2019
Q3

2019
Q4

2020
Q1

2020
Q2

2020
Q3

2020
Q4

2021
Q1

2021
Q2

2021
Q3

2021
Q4

2022
Q1

2022
Q2

Retail Sales % Change Ecommerce % Change

Shoppers are back at the mallé

1.  Source: Census, Seasonally Adjusted.

U.S. National Retail Sales Performance

E-commerce sales 

growth peaked in 

Q1 2021

+7% YoY
Consumer spending 
2022 vs. 2021

+31% 
Consumer spending 
2022 vs. 2019

Retail sales growth 

has outpaced 

e-commerce in 2022
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éleading to new store openings

121

2,153

1,225
947

-503

1,098

-2,979

-1,892

-5,133

-5,994

-61

2,625

2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022
YTD

Net Store Openings

1.  Coresight Research, U.S. Announced store closures and openings as of 7/15/22.

VS.

8.4M sf 
Leases signed 
in Q1 2022

2.7M sf
Leases signed 
in Q1 2019
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0%

2%

4%

6%

8%

10%

12%

14%

16%

18%

20%

$0

$100

$200

$300

$400

$500

$600

$700

$800

$900

2016 2017 2018 2019 2020 2021 1H 2022

R12 Sales per sf <10K SF (left axis) Occupancy Cost % (right axis) YOY CPI Growth (right axis)

Tenant sales are up, occupancy costs are downé

1.  Source: Brookfield internal estimates.
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éleading to the strongest rent growth since 2017 

123

Q2 2022

2.4% 
YoY Rent Growth 

Rental rates are increasing for both new leases and renewals, with some 

markets seeing annual increases of at least 4% for prime spaces
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Looking Forward 

124
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Our capital will earn 15%+ returns through... 

125

Hold

Maintaining an irreplaceable 

portfolio of trophy 

mixed-use precincts

Recycle

Reinvesting proceeds 

received from vintage funds

Monetize

Maximizing returns 

through a development 

or buy-fix-sell strategy
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9ï12% returns over the long term from our Core assets

126

Brookfield Place
New York

Ala Moana
Honolulu

Canary Wharf
London
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Case study: ICD Brookfield Place

1.1 million sf mixed-use development built between 2016 and 2020

127

10%
Yield on Cost

$800M
Cost to Develop

$400M
Development Profit 

$1.2B
Stabilized Value

86%
Occupancy

Platinum 
LEED Certified 
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Recycled capital from our new funds and strategies

128

($ millions)

Current 

Investment

Investment 

Horizon

Target 

Return4

Expected 

Proceeds5

BSREP I 550 2022 18ï20% 550

BSREP II 2,900 2025 18ï20% 3,400

BSREP III 3,600 2028 18ï20% 5,450

BSREP IV 50 2031ï32 18ï20% 2,650

Other Investments 900 2022ï26 12ï15% 1,200

Total $ 8,000 15ï20% $13,250

1.  See Notice to Recipients and Endnotes, including endnotes 20 and 21.
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Real estate outlook 

129

$10B $25B

$5B $25B

Current Growth Sales Reinvest Future

$35B

Core LP Transitional



Insurance Solutions 
Sachin Shah, CEO, Insurance Solutions
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Agenda

01 Last Twelve Months

02 Current Landscape

03 Why Brookfield?

04 Building the Platform
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Since our spinoff in 2021

132

$10 billion of permanent equity

Acquired

our U.S. platform 

Closed  

$12B

of block annuity 

reinsurance transactions

Completed 

20% equity sponsorship 

of American Equity Life
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The foundations are in placeé with upside

$25BA
A-rated platform 

for growth

team of 4,000+ 

insurance professionals

cash and liquid 

securities to invest

133
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Current Landscape
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Demographics are compelling

135

1.  Source: US Federal Reserve.  2032 Brookfield estimate.

Wealth Accumulated by Age

55+ = $25 Trillion 55+ = $95 Trillion 55+ = $190 Trillion

$45T $140T $250T

> 70+

40 55 55 70
55 70

55 70

> 70+ > 70+

2002 2022 2032

< 40

< 40

40 55

< 40

40 55
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But it is still not enough

75M$7T
Retirement deficit People will be older than 

65 by the end of the decade

136

>50%
With no employer-sponsored 

retirement plan

1.  Source: Bloomberg.
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Market turmoil wiped out $3 trillion of U.S. retirement savings 

in the first half of 2022

Jan ó22

Jun ó22

S&P 500

137
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The pressure on savings keeps building

138

InflationHealthcare 
Costs

Tax Rates
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Increasing corporate and government pension requirements

139

1.  Source: Willis Tow ers Watson, U.S. DB plan market. Brookfield estimate. 

2002

$3
Trillion

2022

$12
Trillion

2032

$20
Trillion
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2022 2027 2032

Annual Annuity Demand

$230B

$300B

$365B

Driving demand for wealth accumulation products

1.  U.S. market, billions. Brookfield estimate.

140

5%
CAGR

5%
CAGR
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Tax-advantaged, guaranteed 

income looks pretty good 

right now
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Why Brookfield?
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Strong investment and risk 

management capabilities

143

Å100+ year heritage of investing and 

delivering outsized returns

ÅGlobal reach, large-scale capital and 

operational expertise

ÅRenewable power & transition, 

infrastructure, private equity, real estate 

and credit

$750B
Assets Under 
Management

$150B
Perpetual 
Capital Base

190
Insurance 
Clients

2,000+
Clients 
Globally
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We have 25+ years of experience delivering dedicated credit strategies

144

Strategic partnership 

with Oaktree
270+ 

credit experts

Liquid and illiquid 

global credit strategies
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We originate over $50 billion of direct 

real estate and infrastructure credit annually

Core Office

145

Transport Logistics

Rail
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And we are growing our private credit capabilities

ÅReal Estate Senior Credit

Å Infrastructure Senior Debt

2022

ÅReal Estate Senior Credit

Å Infrastructure Senior Debt

Å Credit Secondaries

Å Land Leases

Å NAV Lending

Å Royalties

2017

146
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Demand for private credit totaled 

$1 trillion last year

147

é and it is expected to more 

than double over the next decade 2x
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Building The Platform

148
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18 months ago, we had one line of insurance business

Pension 

Risk 

Transfer

$2B

2021
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Today, we have accumulated scale across a diversified set of insurance lines

Pension 

Risk 

Transfer

Direct 

Annuities

Reinsurance

P&C

Capital 

Solutions

Life

150

2022

$40B
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And we are still growing

Capital 

Markets

$100B

P&C Float

$5B

PRT

Annually

$25B

Reinsurance

Annually

New 

Business

$10B

Direct Annuities 

Annually

Third-Party

Capital

Solutions

$400B

151

Long Term
1.  See Notice to Recipients and Endnotes.
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4,000+ insurance professionals

Actuarial

Risk

152

Claims

Administration

Investments

Pricing

1.  See Notice to Recipients and Endnotes.
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Managingé

$400MA
S&P and Fitch 

rated platform

Distributable Earnings

153

>$40B
Total Assets

1.  As at June 30, 2022. Annualized.  See Notice to Recipients and Endnotes, including endnotes 10 and 12.
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We can double our $400 million of distributable earnings today

154

1.  On $25 billion of investible assets. See Notice to Recipients and Endnotes, including endnotes 10 and 12.

$40B $25B
Total Assets Cash and Liquid 

Securities 

for Reinvestment

Incremental Spread Incremental Distributable Earnings1

100 bps $250M

150 bps $375M

200 bps $500M
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And grow our float over the next five years

155

1.  On $25 billion of investible assets. See Notice to Recipients and Endnotes, including endnotes 10 and 12.

$225B $10ï15B

Total Float Total Equity Net Spread Distributable Earnings

$225B $25B 100 bps $2.3B

150 bps $3.4B

200 bps $4.5B

Total Assets Additional Capital
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Summing it all up

156

Insurance 
Solutions 

(BAM Re)

Asset 
Management

(BAM)

Financial 
Strength

(The 
Corporation)
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Summing it all up

We have started off strong

There is great opportunity in front of us

Path to grow distributable earnings by $3 billion over the next five years

Focus on compounding book equity at 20%+ for many years to come

Execution, as always, is key

157
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Welcome to Brookfield Reinsurance

BAMR ïNYSE/TSX
Paired Security to the Corporation

158





Manager Overview

Bruce Flatt, CEO
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We are creating a separate 

security for our market-leading, 

pure-play global alternative 

asset manager

161
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We have built one of the leading global asset managers

A market-leading position

A strong growth profile

Best-in-class long-term cash annuity stream

Diverse and resilient profile

162

A robust liquidity position

Asset-light balance sheet

An attractive dividend payout ratio

Substantial synergies with the 

broader Brookfield Ecosystem
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Further adding scale and diversification to our platform

The special distributioné

163

Gives investors access to a leading pure-play alternative asset manager

A security that can be better understood and appreciated by the market

Optionality for inorganic growth
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The special distribution is simple to execute

Å Special distribution1 to shareholders of 25% of our asset 

management business

Å Shareholders will receive one share of the Manager for every 

four shares of Brookfield

Å Will be done on a tax-free basis at least in the U.S. and Canada

ÅWill have 2,000+ employees comprised of investment and asset 

management professionals

164

1.  Subject to the satisfaction of a number of conditions, including shareholder approval.  See Notice to Recipients.

BAM
NYSE / TSX
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Manager will earn 100% of 

fee-related earnings

165
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éwith upside from two-thirds of 

gross carried interest earned 

on new funds

166
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A best-in-class Manager

167

Å Industry leader in Renewable Power & Transition, Infrastructure and Real Estate

Å Preeminent credit franchise through our partnership with Oaktree

Å Growing Private Equity and Insurance Solutions businesses

Å Best-in-class cash flow streams, heavily weighted to fee-related earnings

Å Track record of developing new products to meet evolving customer demands

15ï20% targeted growth rate in distributions 



©2022 Brookfield Asset Management 168

1. See Notice to Recipients and Endnotes, including endnote 1.

Our scale and global footprint are true differentiators

Americas

$508B
750 Investment 

Professionals

Europe & 

Middle East

$136B
190 Investment 
Professionals

Asia Pacific

$106B
160 Investment 

Professionals 270
Client Service Professionals

18 
Global Offices

1,000+
Investment Professionals


