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INTRODUCTION 
 
This Personal Trading Policy (this “Policy”) applies to all individuals as set out herein including all directors 
and employees of Brookfield Asset Management Ltd. (“Manager”), Brookfield Asset Management ULC, 
and each of their respective wholly-owned subsidiaries, collectively referred to in this Policy as “we,” “us,” 
“our” or “Brookfield”.1  
 
Note that the activities of your spouse, partner and family members who live in the same dwelling as you 
(collectively “Family Members” 
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of hindsight 
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There are three types of Covered Persons: Investment Access Persons, Access Persons and Insiders: 

¶ Investment Access Persons (“IAPs”) – means individuals who regularly participate in Brookfield’s 
investment advisory business by virtue of their position, role, responsibility and/or activities and 
are designated as IAPs by Brookfield in its sole discretion. If you are designated as an IAP, 
Brookfield’s Human Resources department will advise you of this;  
 

¶ Access Persons (“APs”) – means individuals who regularly participate in Brookfield’s investment 
advisory business by virtue of their position, role, responsibility and/or activities and are 
designated as APs by Brookfield in its sole discretion. If you are designated as an AP, Brookfield’s 
Human Resources department will advise you of this; and 

 

¶ “Insiders” – means individuals who do not regularly participate in Brookfield’s investment 
advisory business (e.g., personnel that focus on providing operations (i.e., non-investment 
advisory) services to assets and portfolio companies held by Brookfield and its client accounts) 
but that: (a) reside in the main office for Brookfield’s investment advisory business in each country 
(each, a “Brookfield Advisory Headquarter Office”) or (b) reside in a non-Brookfield Advisory 
Headquarter Office and are deemed by Brookfield, in its sole discretion, to have access to 
confidential investment advisory information based on 
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PART I: GENERAL RULES APPLICABLE TO ALL DIRECTORS AND EMPLOYEES 
 
Securities Laws 
 
Insider Trading 
 
As a rule, if you have “material” “non-public” information about any entity, and if you directly or indirectly 
through any person acting on your behalf, buy or sell securities of that entity before 







 

7 

tipping or recommending trades in Brookfield Securities 
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¶ open
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Restricted Periods in Brookfield Securities 
 
Covered Persons and directors are not permitted to, directly or indirectly through any person acting on 
their behalf, buy or sell Brookfield Securities during a trading restricted period. Regular trading restricted 
periods generally commence at the close of business on the last business day of a quarter and end on the 
beginning of the first business day following the earnings call discussing the quarterly results.  
 
Also, from time to time, other types of material non-public information regarding Brookfield (such as 
negotiations of mergers, acquisitions or dispositions) may be pending and not publicly disclosed. While 
such information is pending, special restricted periods may also be imposed on some or all Covered 
Persons and directors. When Brookfield imposes a special restricted period on a security, no Covered 
Person or director subject to the special restricted 
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Marketable Securities 
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required to certify that the IAP: (i) has not shared any confidential information with the Family Member; 
and (ii) has no involvement in the trading of Marketable Securities by the Family Member.  
 
In the event that an exemption for a Family Member of an IAP is granted, the IAP must pre-clear all trades 
in Marketable Securities made by an exempt Family Member and provide copies of account statements 
for the accounts in which such trades are made. Approved transactions must be executed by the end of 
the second business day following the receipt of approval. Marketable Securities issued 
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they are to be traded or the timing of trading; and (d) any amendment, termination, or suspension of the 
Trading Plan that is at the direction of the Insider or AP (or their Family Members) is pre-cleared by 
Brookfield’s legal and compliance team and adopted by no later than the second business day following 
clearance. The Trading Plan must either specify (including by formula) the amount, pricing and timing of
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indeterminate period of time. In the event a restriction is in place, Brookfield is not responsible for any 
losses that may be incurred by the delay. 
 
Internal Reporting Obligations 
 
Blind Trusts / Discretionary Accounts 
 
Each Covered Person that has personal securities investments for themselves or their Family Members 
managed through Blind Trusts or Discretionary Accounts must identify each such Blind Trust and 
Discretionary Account on ComplySci.  In addition, each such Covered Person must provide Brookfield’s 
compliance department back-up with respect to each such Blind Trust and Discretionary Account to 
substantiate that the Covered Person (and his/her Family Members) do not have any direct or indirect 
influence or control over the trading activities in such accounts, which may include one or more of the 
following (as requested by Brookfield’s compliance department from time to time): (i) a copy of the trust 
deed (with respect to each Blind Trust) and/or account agreement (with respect to each Discretionary 
Account); (ii) a periodic certification from the Covered Person that the trustee (with respect to each Blind 
Trust) and/or the third party manager (with respect to each Discretionary Account) is an independent 
professional of an unaffiliated firm and is not the Covered Person’s (or Family Member’s) personal friend 
or relative; (iii) a periodic certification that the Covered Person (and any Family Member) do not have, 
and have not exercised, any direct or indirect influence or control over the trading activities in any Blind 
Trust and/or Discretionary Account (as applicable); (iv) a periodic certification from the trustee (for each 
Blind Trust) and/or manager (for each Discretionary Account) regarding the Covered Person’s lack of 
influence or control over the Blind Trust and Discretionary Account (as applicable); and (v) account 
statements (or holdings / transactions reports) for each Blind Trust and/or Discretionary Account (which, 
if requested, must be provided within 10 days of such request).       
 
Other Accounts 
 
APs and Insiders are required to identify all of their Reportable Accounts (as defined in Appendix C) on 
ComplySci so that trading activities in those accounts can be monitored and Brookfield can ensure that all 
trades have been made in accordance with this Policy, and that no trades have been made in Marketable 
Securities unless such trades have been pre-cleared or an exemption has been granted, as applicable. 
 
APs and Insiders must identify their Reportable Accounts within 10 days of being notified of such 
designation. Statements for each Reportable Account must be provided to the compliance department 
initially when an individual becomes an Access Person or an Insider, and on an ong



 

 

APPENDIX A 
 

LEGAL AND COMPLIANCE CONTACT INFORMATION 
 
Legal  
 
Brookfield Asset Management Ltd. 
Kathy Sarpash 
Managing Director, Legal & Regulatory  
kathy.sarpash@brookfield.com  
 
Brookfield Asset Management ULC 
Kathy Sarpash 
Managing Director, Legal & Regulatory  
kathy.sarpash@brookfield.com  
 
Brookfield Business Partners 
A.J. Silber 
Managing Director, Legal & Regulatory 
aj.silber@brookfield.com 
416-359-8598 
 
Brookfield Infrastructure Partners 
Michael Ryan 
Managing Director and Counsel 
michael.ryan@brookfield.com 
+ 61 2  9158 5254 
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Inquiries from Brookfield Property Group/Brookfield Private Equity Group should be directed to:  
Jennifer Vakiener 
Senior Vice President, Legal & Regulatory  
jennifer.vakiener@brookfield.com 
212-978-1746 
 
Inquiries from Brookfield Infrastructure Group/Brookfield Renewables Group should be directed to:  
Megan Kultgen  
Senior Vice President, Legal & Regulatory 
megan.kultgen@brookfield.com 
646-663-3874 
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APPENDIX B 
 

CANADIAN INSIDER REPORTING GUIDELINES 
 
Reporting Insiders 

Under the insider reporting rules, reporting insiders of a reporting issuer (“Reporting Insiders”) must file 
insider reports upon becoming a Reporting Insider and upon any change in their holdings of securities of 
the reporting issuer. In general, these reporting requirements are intended to apply to persons who both 
(i) receive or have access, in the ordinary course, to material undisclosed information about the reporting 
issuer and (ii) have the ability to exercise, directly or indirectly, significant power or influence over the 
business, operations, capital or development of the reporting issuer. This would generally include the 
board of directors, CEO, President, CFO, COO, heads of principal business units and others with similar 
levels of authority. Brookfield’s Legal & Regulatory Group maintains a list of all individuals who are 
considered Reporting Insiders. 
 
Canadian Insider Reporting  

A person who becomes a Reporting Insider under Canadian securities law rules must file an insider report 
within 10 calendar days (or shorter period if prescribed by the regulations) of becoming a Reporting 
Insider. In addition, a Reporting Insider must also file an insider report when there is any change in their 
holdings of securities of the reporting issuer within five calendar days (or shorter period if prescribed by 
the regulations) of the change. 
 
In the insider report, a Reporting Insider must report not only their direct holdings of securities of the 
reporting issuer, but any indirect beneficial ownership of securities, as well as securities of reporting issuer 
over which they exercise control or direction. Under the insider reporting rules, beneficial ownership 
passes on the day of the trade, not the day of settlement. An insider report must include not only all 
publicly-traded securities of the issuer held by the Reporting Insider, whether they be voting or non-
voting, debt, equity and trust units, but also related financial instruments which include the grant, exercise 
or expiry of any options and deferred or restricted share units related to these securities. 
 
Insider reports should be filed electronically through the System for Electronic Disclosure (SEDI). The 
consequences for failure to file in a timely manner or filing a report that contains information that is 
materially misleading may include late filing fees; the Reporting Insider being identified as a late filer on a 
public database of late filers maintained by certain securities regulators; the issuance of a cease trade 
order that prohibits the Reporting Insider from trading in securities of the applicable reporting issuer or 
any reporting issuer until a specified period of time has elapsed or enforcement proceedings.   
 
It is the personal responsibility of each Reporting Insider to ensure that the required insider reports are 
filed in a timely fashion. Brookfield’s internal legal counsel can assist you with the filing of these reports. 
 
All Reporting Insiders for a Brookfield Security are required to report to Brookfield’s internal legal counsel 
any trades of this Brookfield Security within 2 business days of a transaction so that an appropriate insider 
report can be filed. 



 

 

APPENDIX C 
 

REPORTABLE ACCOUNTS 
 

A “Reportable Account” is an account over which the Covered Person has investment discretion, influence 
or control, and in which the Covered Person may benefit from profits in the account, other than: 
 

¶ Any account in which transactions are effected only pursuant to an automatic investment plan; 

¶ Any account which holds only bank certificates of deposit, bankers’ acceptances, commercial 
paper, direct obligations of the Government of Canada or the United States, money market funds, 
and open end mutual funds (not managed by Brookfield).   

 
Reportable Accounts, as defined above, may include: 

¶ Personal brokerage accounts (including, but not limited to: individual and joint accounts, 401(k)s, 
RSPs, IRAs, UGMAs, RESPs, TFSAs, LIRAs, Keogh Plans, trusts, family limited partnerships, 
guardianship or conservatorships accounts); 

¶ Accounts of Family Members; 

¶ Investment club accounts; 

¶ Accounts for business interests outside of Brookfield;  

¶ Accounts for which you are a trustee or for which you have discretionary authority; and 

¶ Employer sponsored retirement accounts if they are self-directed or if they hold securities other 
than open-end mutual funds (i.e., profit sharing and 401(k)s). This includes Brookfield’s 401(k) 
plan. 

 
Reportable Accounts, as defined above, do not include: 

¶ Accounts managed by a professional third party financial advisor who has full discretion over 
investment decisions and for which you do not provide any trading instructions; 

¶ A blind trust in which you are a beneficiary but for which you do not receive any reporting and 
have no knowledge regarding the investments in the account; 

¶ Accounts in which you are permitted to hold only Permitted Securities, including, for example, 
open-end mutual funds and ETFs that, in each case, hold a diversified portfolio of securities (i.e., 
but in which you are not permitted to hold Marketable Securities); and 

¶ Insurance products only if the underlying investment options are mutual funds or exchange-
traded funds that are not concentrated in one security.  

  




