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FIVE-YEAR

FINANCIAL RECORD

AS AT AND FOR THE YEARS ENDED DEC. 31 2023 2022 2021 2020 2019
PER SHARE'
Net income (loss) 0.61 1.19 2.39 (0.12) 1.73
Distributable earnings before realizations? 2.66 2.68 2.18 1.74 1.48
Distributable earnings? 3.03 3.25 3.96 2.74 1.79
Dividends3
Cash 0.28 0.56 0.52 0.48 0.43
Special — 8.00 0.36 — —
Market trading price - NYSE' 40.12 31.46 49.19 33.38 31.17

1. Adjusted to reflect the three-for-two stock split effective April 1, 2020.
2. See definition in the MD&A Glossary of Terms beginning on page 135.

3. See Corporate Dividends on page 58.
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BROOKFIELD

AT A GLANCE

We are a leading global investment firm focused on building long-term wealth for

institutions and individuals around the world. We have one of the largest pools of

discretionary capital globally, which is deployed across our three core businesses—

Asset Management, Insurance Solutions, and our Operating Businesses. Through

our core businesses, we invest in real assets that form the backbone of the global

economy to deliver strong risk-adjusted returns to our stakeholders. Over the long

term, we are focused on delivering 15%+ annualized returns to shareholders.

With a 100+ year heritage as an owner and operator, we
have a proven track record of deploying capital to build
market leading businesses that generate attractive
long-term total returns. The cash flows generated from
our businesses are generally underpinned by stable,
inflation-linked, largely contracted, and growing revenue
streams with high cash margins. At the center of our
success is the Brookfield Ecosystem, which is based on
the fundamental principle that each group within
Brookfield benefits from being part of the broader
organization. We leverage our global presence, the
synergies of our businesses and large-scale, flexible

capital to achieve strong returns across market cycles.

As a proven value investor, we remain focused on
allocating the distributions we receive from our
businesses to enhance value for our shareholders.
We will continue to deploy the substantial free cash
flows we receive towards supporting the growth of
our three businesses, new strategic opportunities,
and share buybacks. Our conservatively managed
balance sheet, extensive operational experience,

and global sourcing networks allow us to consistently
access unique opportunities.

Our scale, stability, and diversification create a
differentiated business model, positioning us well as a
partner of choice for the global buildout of infrastruc-
ture, the transition to a sustainable energy future, and
take-private opportunities. We expect the flexibility of
our capital and reputation as a good partner to create
a significant proprietary pipeline of opportunities.

Sound sustainability principles are integral to building
resilient businesses and creating long-term value for
our investors and other stakeholders. As a result,
we embed these principles into all our activities—
including our investment process—and conduct our
business in a sustainable and ethical manner. An
emphasis on diversity and inclusion reinforces our
culture of collaboration. It strengthens our ability

to develop our people and maintain an engaged
workforce focused on serving as a trusted partner
and first-choice provider of investment solutions.

We remain focused on allocating
the distributions we receive
from our businesses to enhance
value for our shareholders.



HOW WE INVEST

-+ The Brookfield Ecosystem
We invest where we can bring our competitive
advantages to bear, leveraging our global presence
and reputation, the synergies of our businesses,

and access to large-scale, flexible capital.

-+ Long-Life, High-Quality Assets
and Businesses
We invest in a global and diverse portfolio of
high-quality assets and businesses that generate
stable, inflation-linked, largely contracted and

growing revenue streams, and high cash margins.

-+ Proven Capital Allocator
We are a value investor with a track record
of delivering 15%+ annualized returns to
shareholders for over 30 years, supported by
our deep investment and operational expertise.

-+ Disciplined Financing Approach
We take a conservative approach to the use of
leverage, ensuring that we can preserve capital

across business cycles.

-+ Sustainability
We are committed to ensuring that the busi-
nesses we invest in are set up for long-term
success, and we seek to have a positive impact
on the environment and the communities in

which we operate.

" u

“Brookfield,” the “company,” “we,” “us” or “our” refers to Brookfield
Corporation and its consolidated subsidiaries. The “Corporation” is
comprised of ownership interests in our Asset Management, Insurance
Solutions and Operating Businesses. Our Asset Management business
includes Brookfield Asset Management ULC (“BAM") and our direct
investments into and alongside private funds managed by BAM. Our
Insurance Solutions business is via our equity accounted investment
in Brookfield Reinsurance Ltd., a separate issuer. Our “Operating
Businesses” include Brookfield Renewable Partners L.P., Brookfield
Infrastructure Partners L.P. and Brookfield Business Partners L.P.,
which are separate issuers included within our Renewable Power and
Transition, Infrastructure and Private Equity segments, respectively, and
issuers in the Brookfield Property Group, which are included in our Real
Estate segment. Additional discussion of their businesses and results
can be found in their public filings. We use “private funds”to refer to the
real estate funds, transition funds, infrastructure funds, private equity
funds, and credit funds of our Asset Management business. Our other
businesses include our corporate activities. Please refer to the Glossary
of Terms beginning on page 135 which defines our key performance
measures that we use to measure our business.
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NORTH AMERICA
$5458 AUM

~105,000
Operating Employees

SOUTH AMERICA
$598 AUM

~31,000
Operating Employees

GLOBAL REACH $9OOB+

ASSETS UNDER
MANAGEMENT
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O
INVESTMENT

OVERVIEW

Our disciplined, well-established approach to investing reflects our 100+ year history as
an owner and operator. We focus on value creation and capital preservation, investing
in high-quality assets and businesses within our areas of expertise. We then manage
these assets and businesses proactively and finance them conservatively—with the
goal of generating stable, inflation-linked, predictable and growing cash flows.

Brookfield's investment activities are anchored by a set of core tenets that guide our
decision-making and determine how we measure success:

OUR BUSINESS PRINCIPLES OUR INVESTMENT APPROACH

. » Acquire high-quality assets and businesses
'I Operate our business and conduct our

relationships with integrity + Invest on avalue basis, with the goal of growing
cash flows and compounding capital

2 Attract and retain high-caliber individuals * Enhance the value of investments through our
who will grow with us over the long term operating expertise
+ Build sustainable cash flows to provide certainty,
3 Ensure that our people think and act reduce risk and lower our cost of capital
like owners in all their decisions +  Allocate the free cash flows we receive to

enhance value for our shareholders
4 Treat our shareholders' capital

like it's our own OUR PATHS TO SUCCESS

o ) + Evaluate total return on capital over the long term
5 Embed strong sustainability practices

throughout our operations to help ensure + Encourage calculated risks, measuring them

that our business model is sustainable against potential returns

+  Sacrifice short-term profit, if necessary, to achieve
long-term capital appreciation

+ Seek profitability rather than growth—size does
not necessarily add value




Rio Grande do Norte, Brazil




LETTER

TO SHAREHOLDERS

OVERVIEW

2023 was another excellent year for Brookfield. Following
the shortly anticipated completion of our insurance
acquisition, we will have raised $143 billion for our

asset management business, one of our strongest years
of fundraising ever. We also transformed our insurance
solutions business into a major wealth provider, and our
operating businesses powered resiliently through the

economic uncertainty with strong results.

In addition to generating solid financial results, our
strong liquidity position and differentiated access to
capital enabled us to remain active on the investment
front. In total, we invested over $55 billion at excellent
values in 2023, and we expect to reap the rewards of

these contrarian investments for years to come.

With short-term interest rates expected to follow long
rates lower, it looks like 2024 will be a very good year
for our overall business. We also expect to be more
active on the monetization front as capital markets
regain strength in conjunction with the normalization

of the economic situation and the stabilization of interest
rates. Market participants’ confidence in pricing in risk
has increased, which has in turn improved the liquidity

in the capital markets.

Geopolitics can always lead to heightened volatility, but
this seems to have become the new normal. Our view is
that owning businesses and assets that form the back-
bone of the global economy is a safe place to be in all
markets. This resilience has been proven over decades,

and we do not believe this will change.

Our strong liquidity position and
differentiated access to capital
enabled us to remain active on
the investment front.

2023 HIGHLIGHTS

$4.8B

DISTRIBUTABLE EARNINGS

~$120B

DEPLOYABLE CAPITAL

~$55B

OF CAPITAL DEPLOYMENTS




OPERATING RESULTS
WERE STRONG

Each of our businesses delivered strong results and
resilient cash flows amidst the above-mentioned
environment. These solid returns were underpinned

by the high-quality assets and businesses that we own.

Financial Results

Distributable earnings (“DE") before realizations were

$4.2 billion or $2.66 per share for the year. This represents
an increase of 12% per share over the prior year, after
adjusting for the special distribution of 25% of our asset
management business that we completed in December
2022. Earnings were supported by strong continued
momentum in our asset management business, the scaling
of our insurance solutions business, and the resilient
performance of our operating businesses. Importantly,
each of these businesses has significant embedded
growth, leaving us well positioned heading into 2024.

Asset Management - Our asset management business
generated $649 million of distributable earnings in
the quarter and $2.6 billion for the year. We benefited
from strong fundraising across our flagship funds

and complementary fund offerings. Against a more
challenging fundraising backdrop, our fund strategies
continued to resonate with our clients, leading to

$93 billion of capital raised which, combined with the
approximately $50 billion anticipated upon the closing
of American Equity Life (“AEL"), brings the total to $143
billion. Highlights include the close of our largest ever
private infrastructure strategy at $30 billion, our largest
ever private equity strategy at $12 billion, the largest

infrastructure debt fund ever raised globally by a

AS AT AND FOR THE 12 MONTHS ENDED DEC 31

sponsor at over $6 billion and strong initial fundraising
for our latest flagship real estate and opportunistic
credit funds. Fee-bearing capital ended the year at
$457 billion, driving an increase in fee-related earnings
of 6% compared to the prior year. Our fundraising
outlook remains strong going into 2024, which should

contribute to meaningful earnings growth for us.

Insurance Solutions - Our insurance solutions business
generated distributable operating earnings of $253
million in the quarter and $740 million for the year.
Earnings were supported by the continued growth in our
asset base and strong performance in our investment
portfolio. We closed the acquisition of Argo Group in the
fourth quarter and originated $8 billion of annuity sales
during the year, increasing our insurance assets to
approximately $60 billion. By leveraging our investment
origination platform, we were able to generate an
average investment portfolio yield on our insurance
assets of 5.5% and maintain a spread of approximately
2% over our average cost of capital. As at the end of 2023,
annualized earnings in this business were over $900
million. We expect to close the acquisition of AEL shortly,
which will grow our insurance solutions business to over
$100 billion of assets and take annualized earnings to
$1.3 billion. When combined with our retail wealth
solutions platform, we now raise approximately $800
million a month from retail products for high-net-worth
and mid-market clients. We remain on track to increase

this capital source to $1.5 billion a month in 2024.

Operating Businesses - Our operating businesses
delivered resilient cash flows, generating distributable
earnings of $400 million in the quarter and $1.5 billion

for the year. Cash distributions from our renewable

($US MILLIONS, EXCEPT PER SHARE AMOUNTS) 2019 2020 2021 2022 2023 CAGR
DE before realizations - Per share’ $  1.27 151 ¢ 189 $ 238 $ 266 20%

- Total’ 1,895 2,330 2,993 3,825 4,223 22%
Distributable Earnings - Per share 1.79 2.74 3.96 3.25 3.03 14%

- Total 2,657 4,220 6,282 5,229 4,806 16%
Gross annual run rate of fees plus target carry 5,781 6,472 7,830 9,535 10,446 16%
Total assets under management 544,896 601,983 688,138 789,489 916,227 14%

See endnotes on page 15



power and transition, infrastructure and private equity
businesses were supported by their strong growth in
earnings. Our core real estate portfolio continues to
outperform the broader market, with same-store net
operating income growing by 7% compared to the prior
year. Our office portfolio continues to capture tenant
demand as we see no let up in a pronounced flight to
quality from tenants. We signed over 15 million square
feet of leases in the year at average net rents 19% higher
than those expiring, and our leasing pipeline remains very
robust. Our core retail portfolio is performing above
pre-pandemic levels, with tenant sales exceeding $1,150
per square foot and 21% higher than 2019. Our strong
relationships and reputation as a responsible borrower
mean that our ability to finance and refinance our assets
has also remained essentially unaffected by the tighter
environment. In fact, all our 2023 debt maturities were
successfully refinanced with no material impact on liquidity,
and we expect the same to be the case in 2024. We
maintain our conviction in our portfolio and are confident
that as interest rates come down, we will start to see a

tailwind in our real estate business and its earnings.

Monetization Activity

Amidst a more constrained market environment in 2023,
we continued to see strong demand for the high-quality,
cash-generative businesses and assets we own. During
the year, we monetized over $30 billion of assets at
strong valuations—substantially all transacting at values
higher than our IFRS carrying values.

A few highlights of recently closed sales include these:

+  Waestinghouse at an implied enterprise value of
approximately $8 billion, returning a 6x multiple of
capital and an IRR of approximately 60% to investors
in our private equity fund and Brookfield Business
Partners, our listed private equity entity.

*  An office asset in Brazil for approximately $300
million, generating an IRR of 17% and a multiple
of capital of 3.4x in local currency.

. A landmark mixed-use asset in Paris for
approximately $1 billion, and a manufactured

housing portfolio in the U.S. for over $300 million.

These sales generated strong returns, and when combined
with the sales completed earlier in the year, resulted in

$570 million of net realized carried interest being recog-
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nized into income in 2023. Accumulated unrealized carried
interest stood at $10 billion at year end. The pool of carry-
eligible capital grows larger every year as we continue to raise
new and larger private funds. These funds will also contribute

significant cash flows over time.

Balance Sheet and Liquidity

Our business is differentiated by our conservatively
capitalized balance sheet, high levels of liquidity, and
continued strong access to the capital markets. These
strengths enable us to successfully refinance existing

operations and support our continued growth.

We have one of the largest pools of discretionary capital
globally, backed by our perpetual capital base of approximately
$150 billion comprised of mostly liquid assets, with only a
modest amount of long-duration corporate debt at

the Corporation of $12 billion. In addition to this, we have
significant deployable capital of over $120 billion, which
includes approximately $5 billion of core liquidity at the
Corporation and $25 billion of cash and short-term financial

assets in our insurance solutions business.

In spite of credit conditions being tighter in 2023, we
maintained open access to capital and executed on
approximately $100 billion of financings across our business.
For example, in our real estate business we completed
approximately $30 billion of financings across more than 150
individual investments globally. With the tailwind we expect
from improving credit markets and lower interest rates, our
business is well positioned to deal comfortably with all of its

debt maturities and invest confidently over the course of 2024.

This financial strength has also allowed us to continue to
allocate capital opportunistically to share repurchases. In 2023,
we reinvested excess cash flow back into our businesses and
returned $1.1 billion to shareholders through regular
dividends and share repurchases, with total share buybacks
amounting to more than $600 million. We plan to accelerate
our share repurchases and buy a further $1 billion of shares

in the open market over the next few months if prices stay
reasonable. If fully completed, this will add another $1 billion or
$0.75+ to each remaining share. We will also consider switching
to a tender offer process if those shares are not readily

available or if we decide to increase the size of the repurchases.



$1M INVESTED 30 YEARS AGO IS WORTH OVER $140M TODAY

Our stock price was strong in 2023, increasing 29%. As evidence of the returns that can be generated for investors,
stock market results are shown in the chart below on a compound return basis over the past 30 years. For reference,
$1 million invested 30 years ago in Brookfield Corporation is worth over $140 million today, representing an annualized
return of 18%. More importantly, the intrinsic value of the business continues to grow, which should enable us to deliver
strong results over the long term. Furthermore, we believe the intrinsic value of a BN share today is significantly above
the current share price, which these returns are based on; this offers our shareholders a large margin of safety for

investment at this point in time.

Compound Stock Market Performance of Brookfield Corporation

Value of $1 Million BN S&P 10-Year U.S.
YEARS Invested in BN NYSE 500 Treasuries
1 $ 1,300,000 29% 27% 4%
5 2,100,000 16% 16% -%
10 3,500,000 13% 12% 2%
20 22,300,000 17% 10% 3%
30 143,300,000 18% 10% 3%

The above table is based on the stock price of Brookfield, not the value. As a reminder, Price is a function of supply
and demand for the quoted shares at any point in time, which is often influenced by news of the day/month/year.
This has always been true but is even more so today with the information overload we are all subject to. Value, on the
other hand, is the net present value of future cash flows based on assumptions for growth of a business discounted
back to the present at an appropriate risk-adjusted interest rate. The Price of a publicly traded security is rarely the

same as the Value; sometimes it is lower and sometimes it is higher.

As investors in Brookfield, we encourage you to focus
first and foremost on the Value of the business and the
compounding of the returns of the business, rather than
our share price. We understand that as a shareholder
(and not being in the business day-to-day), you may not
intuitively focus on the fact that you are a part owner of

each of our assets and operations.

However, it is worth remembering that the daily
movement in the quoted Price of our business is
irrelevant to our operations, and a discount to Value
ironically presents an excellent opportunity to add
further value, without much work, to an asset-and
cash-rich company like ours. By repurchasing shares
at discounts to their true Value versus the Price, we
add further Value to the company. Keep at this for a
long period of time and the miracle of compounding

takes care of the rest.
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As opposed to Price, what we do have control over is Value—and as you know, we publish our view of Value regularly.

Looking back over the last 20 years, the Value of our business has grown at a compound annualized return of 23%. A

holder of one share started with a split-adjusted share valued at $2.53, today has Value of $82.29. Assuming each

shareholder kept the distributions and registered them for dividend reinvestment plans, a shareholder has also

received $62.33 of distributions of cash and securities before tax (with many of the distributions provided on a tax-free

basis) over that time. The total Value received over the 20 years is $144.62 or a 57 times return on capital. This is the

miracle of compounding.

Value and Distributions Per Share as at and for the year ended December 31

Cumulative Cumulative

Distributions Total Distributions Total

Year Value? Received? Value Year Value? Received? Value
m $ 0.14 $ 2.67 2014 $ 21.14 $ 11.93 $ 33.07
2005 3.30 0.34 3.64 2015 22.81 11.94 34.75
2006 3.93 0.69 4.62 2016 27.98 15.17 43.15
2007 4.83 1.81 6.64 2017 34.41 20.85 55.26
2008 8.83 1.31 10.14 2018 39.51 18.49 58.00
2009 13.05 233 15.38 2019 56.73 27.66 84.39
2010 16.64 3.73 20.37 2020 65.90 31.67 97.57
2011 18.22 3.96 22.18 2021 75.65 50.48 126.13
2012 19.97 5.62 25.59 2022 69.00 48.07 117.07
2013 20.08 9.25 29.33 2023 82.29 62.33 144.62

See endnotes on page 15

TWO MARKET PERSPECTIVES THAT CO-EXIST

Short-term interest rates have crested on a global
basis, and if the bond markets are to be believed, it
appears that 2024 will see the beginning of a reduction
of short-term rates. In the recent period of rate
increases, high-quality assets and strong sponsors
have maintained access to capital when it was not
that easy for some to procure. As an example of this,
we financed approximately $100 billion of assets and
businesses in 2023. This is largely due to the quality
of our assets, the low level of leverage we utilize, and
the sponsorship support we provide. In this next
phase for rates, access to capital for high-quality

borrowers, assets and sponsors should only increase.

At the same time, for higher-leverage borrowers
and those without a strong reputation, debt access
has been—and will continue to be—constrained.
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The situation is most acute for borrowers who had
floating rate debt, those with assets that were highly
leveraged, or cases where a company was financed
based on the belief that the business was going to

grow into its cash flows at very high rates of return.

This environment provides exceptional opportunities
for our lending businesses, both on the performing
credit front and in opportunistic credit. We are seeing
an increasing need for gap capital, and growing
demand amongst borrowers for direct loans. In the
next few years as loans come due, the demand for this
capital should only grow. This opportunity exists
because many loans over the past five years were
written without covenants, so the loan maturity

becomes the trigger point for default by the borrower.



Sponsors that are over-leveraged or businesses that
are not generating cash flow to cover interest costs will

provide alternative lending opportunities.

The deployment potential, therefore, is significant for
both our Brookfield infrastructure and real estate
credit products, our new SocGen-Brookfield Senior
loan fund, our Oaktree opportunistic fund and the
Oaktree direct lending funds. In addition, there are
substantial opportunities in our control-oriented
private equity style funds and our hybrid funds for
private equity, infrastructure, transition and real estate
that will make these vintages of funds exceptional. This
is largely the case because many would-be competitors
do not have our access to equity to invest, debt to

finance the assets, or both.

In summary, there are two perspectives on the markets
that co-exist. The dividing line for us is often with
regard to quality; there are assets which we will not
buy or finance almost at any price, irrespective of
capital structure or advertised return profile. On the
other hand, there are presently many good assets and
businesses that do not have access to debt or equity
due to excess leverage, absence of strong sponsorship,
or growth plans that are not fully funded. Many of
these latter investment opportunities are potentially
compelling, and we plan to provide strategic capital to
companies that are underpinned by extremely
high-quality assets, underlying businesses and cash

flow, while earning strong returns.

THE BACKBONE OF THE GLOBAL ECONOMY IS ALWAYS EVOLVING

Our organization is built around building and operating
the backbone of the global economy. We have found
that it is possible to earn good returns in this area with
moderate risk. By doing that for decades, the results can
compound to very meaningful wealth. When a business
can do so over long periods of time, it will be a success.
Despite our having stuck with the same strategy for a
very long time, it is most interesting to note how the
world has evolved over this time, and how we have

evolved with it.

Of the more than $900 billion of assets that we manage,
nearly half are in sectors that did not exist 20 years ago.
The contractual and inflation-protecting nature of these
assets is similar, but the types of assets we dedicate our
capital to today look different from those of years ago.

It is not that we do not invest in many of the assets from
the past, but more that the incremental dollars needed

to build out capacity are required in new sectors.

In infrastructure, we historically invested in roads,
bridges, pipelines, and electrical transmission. Today,
our largest investments are in fiber connections for
homes and businesses, telecom towers that carry 5G
capacity, data centers for storage of cloud data capacity
and Al learning, and manufacturing plants for semicon-
ductors that power the devices we use. None of these

sectors existed 20 years ago.

In energy, 30 years ago we were building and operating
power plants powered by water, natural gas and coal.
During the ensuing 20 years, we sold virtually all of our
natural gas and coal facilities and focused on developing
a renewables business, long before it was fashionable. As
wind and then solar became economic, we dedicated vast
resources to become one of the largest developers

of wind and solar in the world. With the transition of the
global economy to net zero over the next 30 years, the
scale capital required to complete this shift will be
dramatic and we are investing heavily in these new areas.
And with exciting new areas on the horizon, our business
should continue to evolve—battery technologies are
starting to follow cost curves similar to the ones wind and
solar followed, and hydrogen could become a real
investment asset class.

In real estate, our business made its name on owning

the backbone of cities around the world. But increasingly,
new sectors are demanding our incremental capital. We
are building life sciences properties and lab spaces for
global pharma, studios for movie making, and residential
and hospitality to provide accommodations for a vast,
growing, wealthier population. In addition, the types of
office and retail assets that are sought-after are

constantly evolving.
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Today, companies seek office premises that foster

collaboration, creativity and community among workers,

Our organization is built around _ _ S _
. . while consumer buying behavior gravitates towards high-

bUlldlng and Operatlng the end luxury retail. Our premier properties dominate in

backbone of the g|oba| economy. these areas, and as a result, our space is in high demand.

In private equity, we have always acquired industrial
businesses, and we still do. But increasingly, our
focus is on areas where population is growing. We are
now investing in the new backbone of the financial
economy—for example, payment systems and online
payment infrastructure. These businesses did not
exist 20 years ago. We are increasingly investing
around healthcare, as the requirements are so large.
Entertainment and gaming are additional industries

that will require vast backbone infrastructure.

The backbone of the global economy looks like it will
continue to be an excellent place to invest for a very
long time. We do, though, need to continuously evolve
our focus as the investment required changes over long
periods of time. The future looks like it will be greener,
more digitally connected, increasingly diversified in
sources for goods, and tilted towards the still-emerging
markets. Rest assured, we will continue to remain
focused on these themes and where we invest. We

fully expect that 20 years from now we will still be

investing in the backbone of the global economy, but

it will likely look very different from what it is today.

WE ARE ALIGNED WITH THE LARGEST AND FASTEST
GROWING COMPANIES IN THE WORLD

With the global surge in data demand, mega-cap technology companies have become the world's largest and fastest-
growing businesses. Since 2020, the cloud computing segments of these companies have grown by over 30% annually,
representing their highest growth segments and generating their highest margins. Demand for cloud computing from
digitalization and the adoption of Al enabled tools is incentivizing these companies to continue investing heavily in

their capabilities and capacity.

Over the last twelve months, the race to increase computing power has put a spotlight on the explosive growth in
demand for computer chips. However, we believe most investors have yet to grasp that there has been an equivalent

surge in the need for data centers and for securing an energy source required to power them.

We have significantly expanded our data center operations. Following the Data4 and Compass acquisitions, we now
own and operate one of the largest global hyperscale data center platforms. Our operating footprint is across five
continents and can give our hyperscale customers, who have global capacity requirements, a highly flexible and

14



consistent offering in multiple geographies. Our platform includes substantial contracted growth pipelines, as well as the
ability to grow through greenfield developments and additional platform acquisitions. Perhaps most uniquely, we have

the ability to leverage Brookfield's ecosystem to provide turn-key solutions that include renewable power connectivity.

Major cloud computing firms predominantly operate on clean energy and are rapidly moving towards their goal of
100% clean energy usage. Their consumption has grown by about 50% annually in recent years, making them the
largest and fastest growing consumers of green power worldwide. The accelerating global trend of digitalization was
already driving a step change in data center and electricity needs, but the power-intensive nature of Al is amplifying
energy demand, and access to these forms of digital infrastructure are emerging as a significant bottleneck in the
growth of cloud computing. For instance, incorporating Al into standard search processes can require up to five times

more computing power.

It is widely estimated that global electricity consumption from data centers will increase to approximately 10% of total
electricity demand by 2030 (from approximately 2% today). Combined with growing demands for electricity from the
electrification of vehicles and industrials, demand is straining the capacity of the electrical grid. Distributed generation
from renewable power sources provide the cheapest and most reliable form of 24/7 electricity production and is the
solution to this growing electricity demand.

For the better part of a decade, we have been positioning our business to capitalize on these trends. By building a
leading global development platform of data center, renewable power and real estate businesses, we are well

positioned to meet the exponentially growing needs for this infrastructure for many years to come.

We remain committed to investing capital for you in high-quality assets that earn solid cash returns on equity, while
emphasizing downside protection for the capital employed. The primary objective of the company continues to be

generating increased cash flows on a per share basis and, as a result, higher intrinsic value per share over the longer term.

Thank you for your interest in Brookfield, and please do not hesitate to contact any of us should you have any suggestions,
guestions, comments, or ideas you wish to share.

Sincerely,

Bruce Flatt
Chief Executive Officer

February 8, 2024

1. Distributable earnings before realizations, including per share amounts, for the 12 months ended December 31, 2019 to 2022 were adjusted for the special

distribution of 25% of our asset management business on December 9, 2022.

2. This represents management’s estimate of the intrinsic value of the business as at December 31 of each year. In certain years where management did not
disclose an estimate of intrinsic value, we have presented an estimate based on relevant valuation metrics disclosed at that time or where no disclosure was

made, we have presented the book value of shareholder's equity from the annual audited financial statements.

3. This represents cash and special distributions received on a cumulative pre-tax basis, assuming dividend reinvestment in the relevant underlying security.
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VALUE
CREATION

We create value for our shareholders in two ways. First, we participate in increases in
the earnings and value of our Asset Management, Insurance Solutions, and Operating
Businesses, which enables us to increase our cash dividends paid to shareholders.
Second, we are able to deploy the substantial free cash flows we retain towards
supporting the growth of our three businesses, investing in new strategic
opportunities and share buybacks.

Our capital is deployed across our three businesses

) 222

Asset Insurance Operating
Management Solutions Businesses

Each of our businesses benefit from being a part of the broader Brookfield Ecosystem,
leveraging our global presence, deep operating expertise and large-scale, flexible

capital to achieve strong returns across market cycles.

ASSET MANAGEMENT

Our asset management business is one of the leading global alternative asset managers, with over $900 billion of assets
under management as at December 31, 2023 across infrastructure, renewable power and transition, real estate, private
equity and credit. The business invests client capital for the long term with a focus on real assets and essential service
businesses that form the backbone of the global economy. The business draws on our heritage as an owner and operator
to invest for value and generate strong returns for clients across economic cycles. Our clients include some of the world'’s
largest institutional investors, including sovereign wealth funds, pension plans, endowments, foundations, financial

institutions, insurance companies, and individual investors.
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Within our asset management business, we earn fee revenues on the capital we manage for our clients, carried
interest based on fund performance, and returns on the capital that we invest directly into and alongside private
funds managed by BAM and other investments.

Our asset management business creates value by:

. Increasing fee-bearing capital, which increases our fee revenues and fee-related earnings;
. Maintaining cost discipline as we scale our operations; and

. Achieving attractive investment returns, which enables us to earn performance income (carried interest) and
deliver strong returns on our capital.

We value our asset management business as the sum of:

i.  The market price of our 75% ownership interest in BAM;
ii.  Applying a multiple to target carried interest, net;
iii. Our accumulated unrealized carried interest, net; and

iv. Applicable valuation methods on our direct investments.

As at December 31, 2023, the market value of our stake in our asset management business was $49.3 billion. Our asset
management activities generate annualized carried interest, net of $2.6 billion and fee-related earnings of $2.4 billion,
representing annualized fee-related earnings growth of 16% over the prior year. This increase was primarily due to growth
in fee-bearing capital of 9% over the prior year and cost discipline as we scale our operations. Total accumulated unrealized
carried interest now stands at $10.2 billion, of which $8.9 billion is attributable to the Corporation, representing an
increase of 11% over the year, net of carried interest realized into income.

INSURANCE SOLUTIONS

Our insurance solutions business, via our equity accounted investment in Brookfield Reinsurance Ltd. (“BNRE"), is a
leading capital solutions business providing insurance and reinsurance services to individuals and institutions.
Through operating subsidiaries, the business offers a broad range of insurance products and services, including life
insurance and annuities, and personal and commercial property and casualty insurance. The business seeks to
generate attractive risk-adjusted returns on equity over the long term by investing predominantly in credit products

to earn an investment return that exceeds its cost of liabilities.
In our insurance solutions business, we create value by:

*  Acquiring long-duration and predictable insurance liabilities on a value basis

+  Applying a proactive risk management process to minimize the risk of underwritten liabilities through robust
underwriting processes, reinsurance, duration matching and liquidity management; and

. Leveraging Brookfield's broader investment capabilities to earn attractive spread earnings, calculated as risk-
adjusted returns on our insurance assets in excess of the cost of the insurance liabilities we manage

Our insurance solutions business targets a 15% annualized return on equity and we value this business based on a 15x
multiple of spread earnings, which we refer to as distributable operating earnings, representing our view of the fair value

of the business. As at December 31, 2023, the value of our stake in our insurance solutions business was $14.1 billion.

As at the end of 2023, our insurance assets were approximately $60 billion and annualized earnings in this business
were $940 million. With the closing of AEL expected shortly, our insurance solutions business will grow to over
$100 billion of assets and $1.3 billion of annualized earnings. It is expected that the capital base of this business
will be vastly greater in the future, achieved through internal growth as well as through the addition of new capital

from the Corporation.
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OPERATING BUSINESSES

Renewable Power and Transition, Infrastructure, and Private Equity:

Our investments in renewable power and transition, infrastructure and private equity serve as publicly listed
permanent capital vehicles that also act as our primary vehicles for making commitments to the private funds of our
asset management business, providing each with a strong pipeline for growth. Each of these businesses share key
characteristics of being highly diversified by sector and geography, generating stable and often inflation-linked revenue
streams, high cash margins, market leading positions, high barriers to entry and opportunities to invest additional

capital to enhance returns, all of which enable us to generate very attractive risk-adjusted returns on our capital.

Our renewable power and transition business owns diverse and high-quality assets across multiple continents and
technologies including hydroelectric, wind, utility-scale solar, and distributed energy and sustainable solutions
investments. Our capital in this business is primarily via our 45% ownership interest in Brookfield Renewable Partners
(“BEP”) for which we receive quarterly distributions. We also enter into energy contracts, which are our contractual
arrangement with BEP to purchase power generated by certain North American hydro assets at a fixed price that is

then resold on a contracted or uncontracted basis.

Our infrastructure business is one of the world’s largest infrastructure investors and owns and operates assets across
the utilities, transport, midstream, and data sectors. Our capital in this business is via our 26% ownership interest in

Brookfield Infrastructure Partners (“BIP”) for which we receive quarterly distributions.

Our private equity business focuses on owning and operating high-quality businesses that provide essential products
and services, and are resilient through market cycles. Our capital in this business is via our 66% ownership interest in

Brookfield Business Partners (“BBU") for which we receive quarterly distributions.

Real Estate:

Our real estate business is a diversified high-quality global DISTRIBUTABLE EARNINGS
real estate portfolio that owns and operates premier office,
dominant retail, luxury urban retail and hotels, and multi ASSET MANAGEMENT

and single-family residential properties in some of the

best locations around the world and has a history of $ 2 6B
°

strong performance over long periods of time and

through economic cycles.

Our capital in this business is via our 100% ownership stake INSURANCE SOLUTIONS

in Brookfield Property Group (“BPG"), which today consists
of an irreplaceable portfolio of premier properties in global 74OM
gateway cities (“core”) and a portfolio designed to maximize

returns through a development or buy-fix-sell strategy

(“transitional and development), including our capital OPERATING BUSINESSES

invested in our North American residential business.
$1.5B
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Value of Operating Businesses:

We create value in our operating business by:
. Increasing cash income through organic levers; and
*  Recycling the underlying assets

We measure the value thereby created using a combination of market values for our public affiliates (BIP, BEP, BBU),
comparable market data for our North American residential business, and fair values as determined under IFRS for

the remainder of our real estate business.

Our capital in our operating businesses was $42.1 billion on a blended basis as at December 31, 2023, and
generated $1.6 billion of annualized cash flows. The following table provides a breakdown of invested capital in
our operating businesses:

AS AT DEC. 31, 2023 (MILLIONS) QUOTED' IFRS BLENDED? CASH FLOW?
BEP $ 8,034 % 4302 % 8,034 $ 408
BIP 6,571 2,537 6,571 317
BBU 3,058 3,291 3,058 36

$ 17,663 10,130 17,663 761
BPG N/A 22,413 23,875 844
Energy Contracts Various 585 585 (43)
Total Operating Businesses $ 33,128 $ 42,123 $ 1,562

1. Quoted based on December 31, 2023 public pricing.

2. For performance measurement purposes, we consider the value of invested capital to be the quoted value of listed investments, market pricing using

industry comparables for our North American residential business values and IFRS values for unlisted investments.

3. Annualized distributions are calculated by multiplying units held as at December 31, 2023 by the current distribution rates per unit.
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PERFORMANCE
HIGHLIGHTS

Distributable Earnings Distributable Earnings Per Share?
For the Years Ended Dec. 31 (MILLIONS) For the Years Ended Dec. 31
M Distributable earnings before realizations, adjusted M Distributable earnings before realizations, adjusted
for special distribution for special distribution
Realized carried interest and disposition gains Realized carried interest and disposition gains
from principal investments from principal investments
Adjusted for special distribution' Adjusted for special distribution'
$6,282 $3.96
$5,229
$4,806 $3.25 $3.03
$4,220 $2.74
$2,657 $1.79
2019 2020 2021 2022 2023 2019 2020 2021 2022 2023
Distributions to Common Shareholders? Distributions Per Share?
For the Years Ended Dec. 31 (MILLIONS) For the Years Ended Dec. 31
B Common distributions H Common distributions
Special distributions Special distributions
$13,978
$8.56
$620 $726 $0.43 $0.48
2019 2020 2021 2022 20234 2019 2020 2021 2022 2023*

-

. Adjusted for the special distribution of a 25% interest in BAM.

. Adjusted 2020 to reflect the three-for-two stock split effective April 1, 2020.

. Excludes share repurchases. Total capital returned to common shareholders, including share repurchases, was approximately $1 billion during the year ended
December 31, 2023.

Combined, Brookfield Corporation and Brookfield Asset Management Ltd.'s ("BAM") 2023 quarterly dividend would equate to $0.15 per Class A share held prior to
the special distribution; representing a 7% increase compared to the 2022 dividend prior to the special distribution, assuming that shareholders retained the BAM
shares received upon completion of the special distribution in December 2022.

w N

>
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NOTICE TO READERS

Pages 1 through 20 of the 2023 Annual Report must be read in conjunction with the cautionary statements included
elsewhere in the 2023 Annual Report. Except where otherwise indicated, the information provided herein is based
on matters as they exist as of December 31, 2023 and not as of any future date.
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“Brookfield,” the “company,” “we,” “us” or “our” refers to Brookfield Corporation and its consolidated subsidiaries. The
“Corporation” is comprised of ownership interests in our Asset Management, Insurance Solutions and Operating
Businesses. Our Asset Management business includes Brookfield Asset Management ULC (“BAM”) and our direct
investments into and alongside private funds managed by BAM. Our Insurance Solutions business is via our equity
accounted investment in Brookfield Reinsurance Ltd., a separate issuer. Our “Operating Businesses” include Brookfield
Renewable Partners L.P., Brookfield Infrastructure Partners L.P. and Brookfield Business Partners L.P., which are separate
issuers included within our Renewable Power and Transition, Infrastructure and Private Equity segments, respectively, and
issuers in the Brookfield Property Group, which are included in our Real Estate segment. Additional discussion of their
businesses and results can be found in their public filings. We use “private funds” to refer to the real estate funds, transition
funds, infrastructure funds, private equity funds, and credit funds of our Asset Management business. Our other businesses
include our corporate activities.

Please refer to the Glossary of Terms beginning on page 135 which defines our key performance measures that we use to
measure our business.

Additional information about the company, including our Annual Information Form, is available on our website at
www.brookfield.com, on the Canadian Securities Administrators’ website at www.sedarplus.ca and on the EDGAR section of
the U.S. Securities and Exchange Commission’s (“SEC”) website at www.sec.gov/edgar.

We are incorporated in Ontario, Canada, and qualify as an eligible Canadian issuer under the Multijurisdictional
Disclosure System and as a “foreign private issuer” as such term is defined in Rule 405 under the U.S. Securities Act of 1933,
as amended, and Rule 3b-4 under the U.S. Securities Exchange Act of 1934, as amended. As a result, we comply with U.S.
continuous reporting requirements by filing our Canadian disclosure documents with the SEC; our annual report is filed
under Form 40-F and we furnish our quarterly interim reports under Form 6-K.

Information contained in or otherwise accessible through the websites mentioned throughout this report does
not form part of this report. All references in this report to websites are inactive textual references and are not
incorporated by reference. Any other reports of the company referred to herein are not incorporated by reference
unless explicitly stated otherwise.
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CAUTIONARY STATEMENT REGARDING FORWARD-LOOKING STATEMENTS AND INFORMATION

This Report contains “forward-looking information” within the meaning of Canadian provincial securities laws and
“forward-looking statements” within the meaning of the U.S. Securities Act of 1933, the U.S. Securities Exchange Act
of 1934, “safe harbor” provisions of the United States Private Securities Litigation Reform Act of 1995 and in any
applicable Canadian securities regulations (collectively, “forward-looking statements”). Forward-looking statements
include statements that are predictive in nature, depend upon or refer to future results, events or conditions, and
include, but are not limited to, statements which reflect management’s current estimates, beliefs and assumptions
regarding the operations, business, financial condition, expected financial results, performance, prospects,
opportunities, priorities, targets, goals, ongoing objectives, strategies, capital management and outlook of
Brookfield, as well as the outlook for North American and international economies for the current fiscal year and
subsequent periods, and which are in turn based on our experience and perception of historical trends, current
conditions and expected future developments, as well as other factors management believes are appropriate in the
circumstances. The estimates, beliefs and assumptions of Brookfield Corporation are inherently subject to
significant business, economic, competitive and other uncertainties and contingencies regarding future events and
as such, are subject to change. Forward-looking statements are typically identified by words such as “expect”,
“anticipate”, “believe”, “foresee”, “could”, “estimate”, “goal”, “intend”, “plan”, “seek”, “strive”, “will”, “may” and “should”
and similar expressions. In particular, the forward-looking statements contained in this Report include statements
referring to future results, performance, achievements, prospects or opportunities of Brookfield Corporation or the
Canadian, U.S. or international markets, the impact of current market or economic conditions on our businesses,
the future state of the economy or the securities market, the anticipated allocation and deployment of our capital,
our liquidity and ability to access and raise capital, our fundraising targets, our target growth objectives, the impact
of acquisitions and dispositions on our business, including the AEL acquisition and its anticipated closing timeline
and expected impact on our business.

Although Brookfield Corporation believes that such forward-looking statements are based upon reasonable
estimates, beliefs and assumptions, actual results may differ materially from the forward-looking statements.

Factors that could cause actual results to differ materially from those contemplated or implied by forward-looking
statements include, but are not limited to: (i) returns that are lower than target; (ii) the impact or unanticipated
impact of general economic, political and market factors in the countries in which we do business; (iii) the behavior
of financial markets, including fluctuations in interest and foreign exchange rates and heightened inflationary
pressures; (iv) global equity and capital markets and the availability of equity and debt financing and refinancing
within these markets; (v) strategic actions including acquisitions and dispositions; the ability to complete and
effectively integrate acquisitions into existing operations and the ability to attain expected benefits; (vi) changes in
accounting policies and methods used to report financial condition (including uncertainties associated with critical
accounting assumptions and estimates); (vii) the ability to appropriately manage human capital; (viii) the effect of
applying future accounting changes; (ix) business competition; (x) operational and reputational risks; (xi)
technological change; (xii) changes in government regulation and legislation within the countries in which we
operate; (xiii) governmental investigations and sanctions; (xiv) litigation; (xv) changes in tax laws; (xvi) ability to
collect amounts owed; (xvii) catastrophic events, such as earthquakes, hurricanes and epidemics/pandemics; (xviii)
the possible impact of international conflicts and other developments including terrorist acts and cyberterrorism;
(xix) the introduction, withdrawal, success and timing of business initiatives and strategies; (xx) the failure of
effective disclosure controls and procedures and internal controls over financial reporting and other risks; (xxi)
health, safety and environmental risks; (xxii) the maintenance of adequate insurance coverage; (xxiii) the existence
of information barriers between certain businesses within our asset management operations; (xxiv) risks specific to
our business segments including Asset Management, Insurance Solutions, Renewable Power and Transition,
Infrastructure, Private Equity, Real Estate and other alternatives, including credit; and (xxv) factors detailed from
time to time in our documents filed with the securities regulators in Canada and the United States.

We caution that the foregoing list of important factors that may affect future results is not exhaustive and other
factors could also adversely affect future results. Readers are urged to consider these risks, as well as other
uncertainties, factors and assumptions carefully in evaluating the forward-looking statements and are cautioned not
to place undue reliance on such forward-looking statements, which are based only on information available to us as
of the date of this Report. Except as required by law, Brookfield Corporation undertakes no obligation to publicly
update or revise any forward-looking statements, whether written or oral, that may be as a result of new
information, future events or otherwise.

Past performance is not indicative nor a guarantee of future results. There can be no assurance that comparable
results will be achieved in the future, that future investments will be similar to historic investments discussed
herein, that targeted returns, growth objectives, diversification or asset allocations will be met or that an investment
strategy or investment objectives will be achieved (because of economic conditions, the availability of appropriate
opportunities or otherwise).
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Target returns and growth objectives set forth in this Report are for illustrative and informational purposes only and
have been presented based on various assumptions made by Brookfield Corporation in relation to the investment
strategies being pursued, any of which may prove to be incorrect. There can be no assurance that targeted returns
or growth objectives will be achieved. Due to various risks, uncertainties and changes (including changes in
economic, operational, political or other circumstances) beyond Brookfield Corporation's control, the actual
performance of the business could differ materially from the target returns and growth objectives set forth herein.
In addition, industry experts may disagree with the assumptions used in presenting the target returns and growth
objectives. No assurance, representation or warranty is made by any person that the target returns or growth
objectives will be achieved, and undue reliance should not be put on them. Prior performance is not indicative of
future results and there can be no guarantee that Brookfield Corporation will achieve the target returns or growth
objectives or be able to avoid losses.

Certain of the information contained herein is based on or derived from information provided by independent
third-party sources. While Brookfield Corporation believes that such information is accurate as of the date it was
produced and that the sources from which such information has been obtained are reliable, Brookfield Corporation
makes no representation or warranty, express or implied, with respect to the accuracy, reasonableness or
completeness of any of the information or the assumptions on which such information is based, contained herein,
including but not limited to, information obtained from third parties.

CAUTIONARY STATEMENT REGARDING THE USE OF NON-IFRS MEASURES

We disclose a number of financial measures in this Report that are calculated and presented using methodologies
other than in accordance with International Financial Reporting Standards (“IFRS"), as issued by the International
Accounting Standards Board (“IASB"). We use these measures in managing the business, including for performance
measurement, capital allocation and valuation purposes and believe that providing these performance measures on
a supplemental basis to our IFRS results is helpful to investors in assessing the overall performance of our
businesses. These financial measures should not be considered as the sole measure of our performance and should
not be considered in isolation from, or as a substitute for, similar financial measures calculated in accordance with
IFRS. We caution readers that these non-IFRS financial measures or other financial metrics may differ from the
calculations disclosed by other businesses and, as a result, may not be comparable to similar measures presented
by other issuers and entities. Reconciliations of these non-IFRS financial measures to the most directly comparable
financial measures calculated and presented in accordance with IFRS, where applicable, are included within this
Report. Please refer to our Glossary of Terms beginning on page 135 for all non-IFRS measures.
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PART 1

OUR BUSINESS AND STRATEGY

Competitive Investment Liquidity and Risk
Overview Advantages Cycle Capital Resources Management Sustainability

OVERVIEW

We are a leading global investment firm focused on building long-term wealth for institutions and individuals
around the world. We have one of the largest pools of discretionary capital globally, which is deployed across our
three core businesses—Asset Management, Insurance Solutions, and our Operating Businesses. Through our core
businesses, we invest in real assets that form the backbone of the global economy to deliver strong risk-adjusted
returns to our stakeholders. Over the long term, we are focused on delivering 15%+ annualized returns to
shareholders.

With a 100+ year heritage as an owner and operator of real assets, we have a proven track record of deploying
capital to build market leading businesses that generate attractive long-term total returns. The cash flows generated
from our businesses are generally underpinned by stable, inflation-linked, largely contracted, and growing revenue
streams with high cash margins. At the center of our success is the Brookfield Ecosystem, which is based on the
fundamental principle that each group within Brookfield benefits from being part of the broader organization. We
leverage our global presence, the synergies of our businesses and large-scale, flexible capital to achieve strong
returns across market cycles.

As a proven value investor, we remain focused on allocating the distributions we receive from our businesses to
enhance value for our shareholders. We will continue to deploy the substantial free cash flows we receive towards
supporting the growth of our three businesses, new strategic opportunities, and share buybacks. Our conservatively
managed balance sheet, extensive operational experience, and global sourcing networks allow us to consistently
access unique opportunities.

Our scale, stability, and diversification create a differentiated business model, positioning us well as a partner of
choice for the global buildout of infrastructure, the transition to a sustainable energy future, and take-private
opportunities. We expect the flexibility of our capital and reputation as a good partner to create a significant
proprietary pipeline of opportunities.

Sound sustainability principles are integral to building resilient businesses and creating long term value for our
investors and other stakeholders. As a result, we embed these principles into all our activities—including our
investment process—and conduct our business in a sustainable and ethical manner. An emphasis on diversity and
inclusion reinforces our culture of collaboration. It strengthens our ability to develop our people and maintain an
engaged workforce focused on serving as a trusted partner and first-choice provider of investment solutions.

v Investment Focus

We invest in a global and diverse portfolio of high-quality assets and businesses that are predominantly long-
term or perpetual in nature and have the following attributes:

« stable, largely contracted or inflation-linked, and growing revenues

«  ability to drive outsized financial returns through operational excellence
+ highly cash-generative

* high barriers to entry with a market leading position

«  offer continuous deployment opportunities
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v Focused Investment Strategies

We invest where we can bring our competitive advantages to bear, leveraging our global presence, deep
operating expertise, and large-scale, flexible capital to achieve strong returns across market cycles.

v Proven Capital Allocator

We are a value investor with a track record of delivering 15%+ annualized returns to shareholders for over 30
years, supported by our deep investment and operational expertise.

v Disciplined Financing Approach

We take a conservative approach to the use of leverage, ensuring that we can preserve capital across business
cycles. Underlying investments are typically funded at investment-grade levels on a standalone and non-
recourse basis, providing us with a stable capitalization. Only 5% of the total leverage' reported in our
consolidated financial statements has recourse to the Corporation.

v Sustainability

We are committed to ensuring that the businesses we invest in are set up for long-term success, and we seek to
have a positive impact on the environment and the communities in which we operate.

We calculate the value of Brookfield Corporation as the capital we have in our three core businesses—Asset
Management, Insurance Solutions, and Operating Businesses. Our financial returns are represented by capital
appreciation and distributions from our businesses. The primary performance measure that we use to evaluate the
performance of our business is distributable earnings (“DE")'.

ASSET MANAGEMENT

Our Asset Management business is one of the leading global alternative asset managers, with over $900 billion of
assets under management (“AUM")" as at December 31, 2023 across infrastructure, renewable power and transition,
real estate, private equity and credit. The business invests client capital for the long term with a focus on real assets
and essential service businesses that form the backbone of the global economy. The business draws on our
heritage as an owner and operator to invest for value and generate strong returns for clients, across economic
cycles. Our clients include some of the world's largest institutional investors, including sovereign wealth funds,
pension plans, endowments, foundations, financial institutions, insurance companies, and individual investors.

Within each investment vertical, our business manages capital in a variety of products that broadly fall into one of
three categories: i) long-term private funds, ii) perpetual strategies and iii) liquid strategies'. Products within these
three strategies have similar base management fee' and carried interest' or performance fee' drivers.

Our capital in this business is via our 75% ownership interest in Brookfield Asset Management ULC (“BAM”)" for
which we receive quarterly distributions, our carried interest, as well as our direct investments into and alongside
private funds managed by BAM. Our direct investments are primarily comprised of capital invested in flagship real
estate private funds which own high-quality assets and portfolios with operational upside (“LP Investments”) across
logistics, multifamily, hospitality, office, retail, triple net lease, self-storage, student housing and the manufactured
housing sectors. We also invest directly in certain private equity and credit funds.

INSURANCE SOLUTIONS

Our Insurance Solutions business, via our equity accounted investment in Brookfield Reinsurance Ltd. (‘BNRE”), is
a leading capital solutions business providing insurance and reinsurance services to individuals and institutions.
Through operating subsidiaries, the business offers a broad range of insurance products and services, including life
insurance and annuities, and personal and commercial property and casualty insurance. The business seeks to
generate attractive risk-adjusted returns on equity over the long term by investing predominantly in credit products
to earn an investment return that exceeds its cost of liabilities.

1. See definition in Glossary of Terms beginning on page 135.
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As at the end of 2023, our insurance assets increased to approximately $60 billion, with the close of Argo Group and
the origination of new annuity policies, and annualized earnings in this business were $940 million. With the closing
of AEL expected shortly, our insurance solutions business will grow to over $100 billion of assets and $1.3 billion of
annualized earnings. It is expected that the capital base of this business will be vastly greater in the future, achieved
through internal growth as well as through the addition of new capital from the Corporation.

Our Asset Management business acts as the investment manager of most of the assets of our Insurance Solutions
business.

OPERATING BUSINESSES

We have $42.1 billion of capital on a blended basis in our Operating Businesses as a result of our history as an
owner and operator of real assets. This capital generates attractive financial returns and provides important
financial stability and flexibility to the Corporation.

Renewable Power and Transition, Infrastructure, and Private Equity

Our investments in Renewable Power and Transition, Infrastructure, and Private Equity serve as publicly listed
permanent capital vehicles that also act as our primary vehicles for making commitments to the private funds of our
asset management business, providing each with a strong pipeline for growth. Each of these businesses share key
characteristics—highly diversified by sector and geography, generating stable and often inflation-linked revenue
streams, high cash margins, market leading positions, high barriers to entry and opportunities to invest additional
capital to enhance returns—all of which enable us to generate very attractive risk-adjusted returns on our capital.

Our Renewable Power and Transition business owns diverse and high-quality assets across multiple continents
and technologies including hydroelectric, wind, utility-scale solar, and distributed energy and sustainable solutions
investments. Our capital in this business is primarily via our 45% ownership interest in Brookfield Renewable
Partners (“BEP”)' for which we receive quarterly distributions. We also enter into energy contracts, which are our
contractual arrangements with BEP to purchase power generated by certain North American hydro assets at a fixed
price that is then resold on a contracted or uncontracted basis.

Our Infrastructure business is one of the world's largest infrastructure investors and owns and operates assets
across the utilities, transport, midstream and data sectors. Our capital in this business is via our 26% ownership
interest in Brookfield Infrastructure Partners (“BIP”)' for which we receive quarterly distributions.

Our Private Equity business focuses on owning and operating high-quality businesses that provide essential
products and services, and are resilient through market cycles. Our capital in this business is via our 66% ownership
interest in Brookfield Business Partners (“BBU")' for which we receive quarterly distributions. The cash distributions
reflect BBU's policy of paying a modest distribution and reinvesting the majority of its FFO back into its businesses
to further enhance value.

Real Estate

Our Real Estate business is a diversified global real estate portfolio that owns and operates premier office,
dominant retail, luxury urban retail and hotels, and multi and single-family residential properties in some of the best
locations around the world and has a history of strong performance over long periods of time and through
economic cycles.

Our capital in this business is via our 100% ownership s