Both private companies and governments
are investing billions in the race to develop
the next generation of Al—including the
robust and expansive infrastructure required
to scale it. While investor sentiment around
Al initially soared after ChatGPT's release,
newer models—like DeepSeek’s lower-cost
model—have sparked concerns that Al could
advance with less compute infrastructure,
such as data centers.
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However, Brookfield’s outlook for data center
demand remains positive. In the near term,
we expect the rise of “compound Al models”
(e.g., agentic Al) will increase overall compute
use, as more efficient models are deployed

at greater scale to tackle complex tasks.
Ongoing research and development (R&D)
will also require more Al compute for

training and experimentation.
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Al: A Sovereign Priority and a Strategic Investment Opportunity

Among governments, Al has become a strategic sovereign
priority driven by commerce and national security
concerns. Governments are beginning to sponsor

Al gigafactories, protect critical chip supply chains

and revise permit or grid interconnection policies

to attract Al investments.

Public-private partnerships are also emerging, where
governments are engaging with highly strategic

investors and operators to build large-scale sovereign

Al infrastructure. The French government and Brookfield
have announced a partnership to invest €20 billion in
French Al, and Sweden and Brookfield have announced

a $10 billion partnership to support the country’s national
Al strategy. Similar programs are emerging in North
America, Europe, the Middle East and Asia, spurring
robust sovereign demand for infrastructure.

Al systems stand to reshape defense, elections and
politics. As a result, governments will be at the forefront,
regulating and directly investing in Al infrastructure.

In recent years, we have seen tighter export controls
restricting access to cutting-edge chip technology

to protect sovereign interests. Given the global shift
toward deglobalization, we expect regional Al investment
to accelerate.

In this environment, choosing the right partners is crucial:
Companies aligned with government objectives could
receive major funding and regulatory benefits, while
those on the outside could face more hurdles.

Sikander Rashid (L), Global Head of Al Infrastructure at Brookfield,
with Emmanuel Macron (R), President of France, in February 2025.

“The Al industry needs a government
that is on their side, one that won’t
sit back and let opportunities slip
through its fingers. And in a world
of fierce competition, we cannot
stand by. We must move fast and
take action to win the global.”

— U.K. PRIME MINISTER KEIR STARMER (JANUARY 2025)
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Dive Deeper: Brookfield's Strategic Partnerships

Building the Al foundation will require an unprecedented amount of resources and redefine infrastructure investing
as we know it. As the selected partner for countries like France and Sweden, Brookfield has committed to building
out the critical infrastructure needed to scale Al, align with national priorities and develop technological sovereignty.

France: €20 Billion Partnership Sweden: $10 Billion Partnership

* Brookfield confirmed the development of the  This investment represents one of Brookfield'’s
first Al hubs under its strategic partnership largest Al investments in Europe and extends the
with the French government. partnership with the Swedish government, its public

authorities, academia and businesses in the region.
* The partnership was first announced at the Al Action

Summit in February 2025. * The investment will be centered on a new large
Al center in Strdngnas, creating a strategic
* In May 2025, President Macron announced the infrastructure asset to support the country’s
development of the first planned Al hubs, saying national Al strategy.
the Brookfield investment “will allow France to
remain in the race alongside major Al players.” * The new site will create over 1,000 new permanent
jobs and add another 2,000 jobs to support the
* The anchor site, E-Valley in Northern France, will launch 10-year construction process. The facility will be
first, with construction starting in 2026. It will host the first of its kind in Sweden and one of the first
at least 300 megawatts (MW) in the short term with in Europe.

a target to host up to 1 gigawatt (GW) of capacity,
representing more than €10 billion of investment
and 4,000 direct and indirect jobs on this site alone.

* Along with two other sites identified in the region,
this will form Europe’s largest Al infrastructure
cluster, with over 2 GW of capacity.

Digital rendering of Strangnds Al center. For illustrative purposes only.

Digital rendering of Northern France Al hub. For illustrative purposes only.
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Why Brookfield is the Partner of Choice

Expertise in developing and operating critical Al
infrastructure is essential to managing the risks involved
in building the backbone of Al. This is a once-in-a-
generation opportunity where only strong operators
with solid market understanding and access to the right
operational assets will ultimately succeed in this complex,
highly specialized asset class.

We believe Brookfield's global platform approach and
long-term experience owning both digital and renewable
assets position us well to lead the buildout of the physical
infrastructure needed to secure Al competitiveness.

Just as we have helped to develop the railways, power
grids and communication networks of past industrial
revolutions, we are now building the critical infrastructure
systems that will power the Al age.

Our scale, risk awareness and operational expertise enable
us to provide integrated solutions and support long-term
strategic partnerships with governments, hyperscalers
and Al developers—offering the potential to convert

the Al value chain into durable risk-adjusted returns.
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DISCLOSURES

©2025 Brookfield Oaktree Wealth Solutions LLC is a wholly owned
subsidiary of Brookfield. Brookfield Oaktree Wealth Solutions LLC
is registered as a broker-dealer with the U.S. Securities & Exchange
Commission (SEC) and is a member of FINRA and the Securities
Investor Protection Corporation (SIPC).

The information contained herein is for educational and informational
purposes only and does 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 material 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 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 this material.

Opinions expressed herein are current opinions of Brookfield, including its

FORWARD-LOOKING STATEMENTS

Information herein contains, includes or is based on forward-looking
statements. Forward-looking statements include all statements, other
than statements of historical fact, that address future activities, events,
or developments, including, without limitation, business or investment
strategy or measures to implement 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,” “seek” 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.
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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.

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.

Alternative investments are complex, speculative investment vehicles and
are not suitable for all investors. An investment in an alternative investment

entails a high degree of risk, and no assurance can be given that any alternative

investment fund's investment objectives will be achieved or that investors
will receive a return of their capital. Investors could lose all or a substantial
amount of their investment.
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