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Using Real Estate and Infrastructure to Seek Diversification Benefits

As investors seek ways to adjust portfolios to mitigate

the impact of inflation, elevated interest rates and fears of

a possible recession, we believe an allocation to a diversified
portfolio of real assets (comprised of private real estate and
infrastructure assets) is an attractive investment choice both
for today's challenges and for the long term.

Real assets such as real estate and infrastructure are
essential assets that form the backbone of the modern
economy. While real estate and infrastructure share

a number of common potential benefits—including capital
appreciation potential, attractive income potential

and inflation protection—their subsectors are diverse,
spanning several types of infrastructure and property types.

Infrastructure includes various systems which connect
people and the economy. This includes utilities, data,
renewables, midstream, and transportation.

Real Estate and Infrastructure Span Many Diverse Sectors
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Real estate today includes all manner of properties where
we live, work and play, from apartment buildings, rental
homes and offices to hotels, student and senior housing

as well as specialized facilities for such purposes as logistics,
life sciences and self storage, among other things.

While it would be difficult for any investor to directly

access all these diverse types of infrastructure and real
estate on their own, we believe that allocating to an
investment strategy with exposure to a diversified portfolio
of real assets can help an investor to benefit from exposures
to these varied assets across sub-sectors and geographies.
Additionally, private real assets can help reduce the volatility
associated with short-term market fluctuations. This is due
in part to the illiquid nature of the assets and their long-term
investment horizon.
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As of May 31, 2023. Risks are subject to change without notice. Reflects the opinions of Brookfield Public Securities Group LLC which are subject to change
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Strong Performance in Challenging Markets

A diversified real asset portfolio of real estate and In real estate, rents can also often be increased in excess
infrastructure exposures has performed well during various of inflation, and rising materials costs may support
market environments, thanks to the characteristics of the increasing property values.

underlying assets.

In addition, private real estate and infrastructure have
During periods of rising rates and inflation, the contracted performed relatively well during down markets. We
or regulated revenues of infrastructure companies often can  believe this is due in part to their essential nature.
be increased to more than offset increased cost pressures.

Figure 1: Private Real Assets Have Outperformed in Challenging Markets
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Note: Inflation is defined as Seasonally Adjusted CPI-U. Data reflects the period January 1, 2003-December 31, 2022. High Inflation is defined as quarters during
which CPl was above average. During the time period analyzed, average CPl was 2.5% and there were 33 such quarters. Fed Tightening Cycles are defined

as quarterly periods during which the Federal Funds Target Rate increased from the prior quarter. There were 22 such quarters. Down Markets are defined

as quarterly periods during which the MSCI World Index had negative performance. There were 22 such quarters. Time period reflects longest period

of available data for all index components shown.

The Private Real Assets 50/50 Index Blend is a custom blend consisting of 50% Cambridge Associates Opportunistic Real Estate Index and 50% Cambridge
Associates Infrastructure Index. Equities refers to MSCI World Index. Fixed Income refers to Bloomberg Global Aggregate Index. 60/40 refers to a blend
of 60% MSCI World Index and 40% Bloomberg Global Aggregate Index.

Past performance is not indicative of future results. The performance results do not represent actual trading or represent the performance of any Brookfield
strategy. Actual trading may produce different results. Indexes are unmanaged and cannot be purchased directly by investors. 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 the volatility, and regulatory and legal restrictions between the indices shown and the strategy.

Source: Bloomberg; Cambridge Associates; Brookfield Public Securities Group LLC., data as of December 31, 2022.
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Historical Outperformance and Lower Risk Over the Long Term

In addition to attractive long-term total returns, private real asset classes. Private real assets are traded infrequently
assets have also exhibited low volatility relative to traditional ~ and therefore best-suited for long-term investors.

Figure 2: Private Real Assets Have Produced Stronger Returns With Less Risk vs. Traditional 60/40 Portfolio
Risk/Return (January 1, 2003-December 31, 2022)
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Note: Data reflects the period January 1, 2003-December 31, 2022. The Private Real Assets 50/50 Index Blend is a custom blend consisting of 50% Cambridge
Associates Opportunistic Real Estate Index and 50% Cambridge Associates Infrastructure Index. Equities refers to MSCI World Index. Fixed Income refers
to Bloomberg Global Aggregate Index. 60/40 refers to a blend of 60% MSCI World Index and 40% Bloomberg Global Aggregate Index.

Past performance is not indicative of future results. Performance is shown for illustrative purposes only and does not predict or depict the performance
of any investment. Indexes are unmanaged and cannot be purchased directly by investors. There may be material factors relevant to any such comparison
such as differences in the volatility, and regulatory and legal restrictions between the indices shown and the strategy. The performance results do not
represent actual trading or represent the performance of any Brookfield strategy. Actual trading may produce different results.

Source: Bloomberg; Cambridge Associates; Brookfield Public Securities Group LLC., data as of December 31, 2022.

Benefits of a Diversified Private Real Assets Solution

* We believe investing in a diversified portfolio of private real estate and infrastructure may
deliver attractive total return with inflation protection and low volatility.

* This type of allocation seeks to provide diversification benefits, which can help lead to better
portfolio outcomes for many investors.

* One diversified solution of private real assets may be an attractive option for many investors.
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DISCLOSURES

A WORD ABOUT RISK

All investing involves risk. The value of an investment will fluctuate over
time, and an investor may gain or lose money, or the entire investment.
Past performance is no guarantee of future results.

All real estate investments, ranging from equity investments to debt
investments, are subject to some degree of risk. Real assets include real
estate securities, infrastructure securities and natural resources securities.

©2023 Oaktree Capital Management, L.P.; ©2023 Brookfield Oaktree Wealth Solutions
LLC; and ©2023 Brookfield Public Securities Group LLC. Brookfield Oaktree Wealth
Solutions LLC and Brookfield Public Securities Group LLC (“PSG”) are subsidiaries of
Brookfield Corporation and certain of its affiliates. Brookfield Oaktree Wealth Solutions
LLC is registered as a broker-dealer with the U.S. Securities and Exchange Commission
(“SEC") and is a member of the Financial Industry Regulatory Authority, Inc. (“FINRA")
and the Securities Investor Protection Corporation (“SIPC”).

This commentary and 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, and it is being provided on a
confidential basis. It is not intended to provide an overview of the terms applicable

to any products sponsored by Brookfield Corporation and certain of its affiliates
(together, “Brookfield”).

Except where otherwise noted, this commentary contains information and views

as dated, and such 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 this commentary.

FORWARD-LOOKING STATEMENTS

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. Our actual results

or outcomes may vary materially. Given these uncertainties, you should not place
undue reliance on these forward- looking statements.

© 2023 Brookfield Asset Management Inc.
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INDEX PROVIDER DISCLAIMER

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. Indexes are unmanaged and cannot be purchased directly

by investors.

Brookfield Public Securities Group LLC does not own or participate in the construction
or day-to-day management of the indices referenced in this document. The index
information provided is for your information only and does not imply or predict

that a Brookfield Public Securities Group LLC product will achieve similar results.

This information is subject to change without notice.

The indices 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 indices and related data on an “as is” basis, make no warranties regarding same,
do not guarantee the suitability, quality, accuracy, timeliness, and/or completeness of
their index or any data included in, related to, or derived therefrom, 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 Public Securities Group LLC or any of its products or services. Unless
otherwise noted, all indices are Total Return indices (return includes price change

+ dividends/interest).

INDEX DEFINITIONS

The Bloomberg Global Aggregate Index is a market-capitalization-weighted index
comprising globally traded investment-grade bonds. The index includes government
securities, mortgage-backed securities, asset-backed securities and corporate securities
to simulate the universe of bonds in the market. The maturities of the bonds in the
index are more than one year.

The Cambridge Associates Opportunistic Real Estate Index is an end-to-end
calculation based on data compiled from opportunistic real estate funds, including fully
liquidated partnerships, formed beginning in 1986.

The Cambridge Associates Infrastructure Index represents a horizon calculation
based on data compiled from infrastructure funds, including fully liquidated partnerships,
formed beginning in 1993.

The Consumer Price Index for All Urban Consumers (CPI-U) is a monthly measure
of the average change over time in the prices paid by consumers for a market basket
of consumer goods and services. The CPI-U is based on the spending patterns

of urban consumers.

The MSCI World Index is a free-float-adjusted market-capitalization-weighted index
that is designed to measure the equity market performance of developed markets.

DEFINITIONS OF TERMS
Annualized Return is periodic returns rescaled to a period of one year.

Standard Deviation is a measure of the average deviations of a return series from
its mean; often used as a risk measure.
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