
This prospectus supplement together with the short form base shelf prospectus to which it relates dated June 7, 2011, as amended by Amendment No. 1 dated June 13,
2012, as amended or supplemented, and each document incorporated by reference in the short form base shelf prospectus, as amended or supplemented, constitutes a
public offering of these securities only in those jurisdictions where they may be lawfully offered for sale and therein only by persons permitted to sell such securities.

No securities regulatory authority has expressed an opinion about these securities and it is an offence to claim otherwise.

These securities have not been and will not be registered under the United States Securities Act of 1933, as amended (the “U.S. Securities Act”), or the securities
laws of any state of the United States. Accordingly, these securities may not be offered or sold within the United States or to U.S. persons (as such term is defined in
Regulation S under the U.S. Securities Act) except pursuant to transactions exempt from registration under the U.S. Securities Act and applicable state securities
laws. This prospectus supplement does not constitute an offer to sell or a solicitation of an offer to buy any of these securities within the United States. See “Plan of
Distribution”.

Information has been incorporated by reference in this prospectus supplement and the short form base shelf prospectus to which it relates dated June 7, 2011, as
amended or supplemented, from documents filed with securities commissions or similar authorities in Canada. Copies of the documents incorporated herein by
reference may be obtained on request without charge from the office of the Corporate Secretary of the Company at Suite 300, Brookfield Place, 181 Bay Street,
Toronto, Ontario, Canada, M5J 2T3, Telephone: (416) 363-9491, and are also available electronically at the Canadian Securities Administrators’ website at
www.sedar.com.

PROSPECTUS SUPPLEMENT
(to a Short Form Base Shelf Prospectus Dated June 7, 2011, as amended by Amendment No. 1 dated June 13, 2012)

New Issue November 21, 2012

BROOKFIELD ASSET MANAGEMENT INC.

$200,000,000

8,000,000 Cumulative Class A Preference Shares, Series 36

This offering (the “Offering”) of Cumulative Class A Preference Shares, Series 36 (the “Series 36 Shares”) of Brookfield Asset
Management Inc. (the “Company”) consists of 8,000,000 Series 36 Shares. The holders of Series 36 Shares will be entitled to receive
fixed cumulative preferential cash dividends, as and when declared by the board of directors of the Company (the “Board of
Directors”), payable quarterly on the last day of March, June, September and December in each year at an annual rate of $1.2125 per
Series 36 Share. The initial dividend, if declared, will be payable March 31, 2013 and will be $0.411918 per Series 36 Share, based on
the anticipated closing date of November 27, 2012 (the “Closing Date”). See “Description of the Series 36 Shares”.

The Series 36 Shares will not be redeemable by the Company prior to March 31, 2018. On and after March 31, 2018, the Company
may, at its option upon not less than 30 days and not more than 60 days prior notice, redeem for cash the Series 36 Shares, in whole at
any time or in part from time to time, at $26.00 per share if redeemed before March 31, 2019, $25.75 per share if redeemed on or after
March 31, 2019 but before March 31, 2020, $25.50 per share if redeemed on or after March 31, 2020 but before March 31, 2021,
$25.25 per share if redeemed on or after March 31, 2021 but before March 31, 2022, and $25.00 per share if redeemed on or after
March 31, 2022, in each case, together with all accrued and unpaid dividends up to but excluding the date fixed for redemption (less
any tax required to be deducted and withheld by the Company). See “Description of the Series 36 Shares”.

The Series 36 Shares do not have a fixed maturity date and are not redeemable at the option of the holders thereof. See “Risk Factors”.

There is no market through which these securities may be sold and purchasers may not be able to resell securities purchased
under the short form prospectus. This may affect the pricing of the securities in the secondary market, the transparency and
availability of trading prices, the liquidity of the securities, and the extent of issuer regulation. See “Risk Factors”.

The Toronto Stock Exchange (“TSX”) has conditionally approved the listing of the Series 36 Shares. The Series 36 Shares will be
listed under the symbol “BAM.PF.C”. Listing of the Series 36 Shares will be subject to the Company fulfilling all the listing
requirements of the TSX.



The Class A Preference Shares, Series 2, Series 4, Series 8, Series 9, Series 12, Series 13, Series 14, Series 17, Series 18, Series 21,
Series 22, Series 24, Series 26, Series 28, Series 30, Series 32 and Series 34 of the Company are listed on TSX, under symbols
“BAM.PR.B”, “BAM.PR.C”, “BAM.PR.E”, “BAM.PR.G”, “BAM.PR.J”, “BAM.PR.K”, “BAM.PR.L”, “BAM.PR.M”,
“BAM.PR.N”, “BAM.PR.O”, “BAM.PR.P”, “BAM.PR.R”, “BAM.PR.T”, “BAM.PR.X”, “BAM.PR.Z”, “BAM.PF.A” and
“BAM.PF.B” respectively. On November 19, 2012, the last trading date before the date of the public announcement of the Offering,
the closing sale prices of the Class A Preference Shares, Series 2, Series 4, Series 9, Series 12, Series 13, Series 17, Series 18,
Series 21, Series 22, Series 24, Series 26, Series 28, Series 30, Series 32 and Series 34 of the Company on the TSX were $17.60,
$17.55, $23.00, $27.15, $17.55, $24.40, $24.45, $25.90, $27.32, $26.33, $25.67, $25.25, $26.27, $25.91 and $25.50, respectively. The
Company’s Class A Preference Shares, Series 8 and Class A Preference Shares, Series 14 did not trade on the TSX on that date.

Price $25.00 per Series 36 Share to yield initially 4.85% per annum

Scotia Capital Inc. (“Scotia”), CIBC World Markets Inc. (“CIBC”), RBC Dominion Securities Inc. (“RBC”), TD Securities Inc.
(“TDSI”), BMO Nesbitt Burns Inc., National Bank Financial Inc., HSBC Securities (Canada) Inc., Raymond James Ltd., Brookfield
Financial Corp., GMP Securities L.P., Laurentian Bank Securities Inc. and Macquarie Capital Markets Canada Ltd. (collectively, the
“Underwriters”) are acting as underwriters of this Offering. The Underwriters, as principals, conditionally offer the Series 36 Shares,
subject to prior sale, if, as and when issued by the Company and accepted by the Underwriters in accordance with the conditions
contained in the Underwriting Agreement referred to under “Plan of Distribution” and subject to the approval of certain legal matters
on behalf of the Company by Torys LLP and on behalf of the Underwriters by Goodmans LLP. See “Plan of Distribution”.

Brookfield Financial Corp., one of the Underwriters, is an affiliate of the Company as the Company owns more than 20% of
the voting securities of Brookfield Financial Corp. Consequently, the Company is a “related issuer” of Brookfield Financial
Corp. under Canadian securities legislation. See “Plan of Distribution”.

Price to
Public

Underwriters’
Fee(1)

Net Proceeds
to the Company(2)

Per Series 36 Share $25.00 $0.75 $24.25

Total $200,000,000 $6,000,000 $194,000,000

(1) The Underwriters’ fee for the Series 36 Shares is $0.25 for each such share sold to certain institutions and $0.75 per share for all other Series 36 Shares sold by the
Underwriters. The Underwriters’ fee indicated in the table assumes that no Series 36 Shares are sold to such institutions.

(2) After deducting the Underwriters’ fee, but before deducting the Company’s expenses of this Offering, estimated to be $250,000, which, together with the
Underwriters’ fee, will be paid for from the proceeds of this Offering.

The offering price was determined by negotiations between the Company and the Underwriters. In connection with the Offering, and
subject to applicable laws, the Underwriters may over-allot or effect transactions which stabilize or maintain the market price of the
Series 36 Shares at levels other than those which otherwise might prevail on the open market. Such transactions, if commenced, may
be discontinued at any time. The Underwriters may offer the Series 36 Shares at a price lower than that stated above. See “Plan
of Distribution”.

You should carefully review and evaluate certain risk factors before purchasing the Series 36 Shares. See the risk factors
identified under the heading “Risk Factors” beginning on page S-13 of this prospectus supplement, on page 12 of the
accompanying base shelf prospectus and in the documents incorporated by reference in this prospectus supplement.

Subscriptions for the Series 36 Shares will be received subject to rejection or allotment in whole or in part and the right is reserved to
close the subscription books at any time without notice. It is expected that the closing of this Offering will take place on November 27,
2012, or on such other date as the Company and the Underwriters may agree, but not later than December 4, 2012. On the Closing
Date, a book entry only certificate representing the Series 36 Shares will be issued in registered form only to CDS Clearing and
Depository Services Inc. (“CDS”) or its nominee and will be deposited with CDS. The Company understands that a purchaser of
Series 36 Shares will receive only a customer confirmation from the registered dealer who is a CDS participant and from or through
whom the Series 36 Shares are purchased. See “Book Entry Only System”.

The Company’s head and registered office is at Brookfield Place, 181 Bay Street, Suite 300, P.O. Box 762, Toronto, Ontario
M5J 2T3.
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You should rely only on the information contained in or incorporated by reference in this prospectus supplement and
the accompanying short form base shelf prospectus of the Company dated June 7, 2011, as amended by Amendment No. 1
dated June 13, 2012 as amended or supplemented (the “Prospectus”). We have not authorized anyone to provide you with
information that is different. This document may only be used where it is legal to sell these securities. You should not assume
that the information contained in this prospectus supplement or the accompanying Prospectus is accurate as of any date other
than the date on the front of this prospectus supplement.

IMPORTANT NOTICE ABOUT INFORMATION IN THIS PROSPECTUS SUPPLEMENT AND THE
ACCOMPANYING SHORT FORM BASE SHELF PROSPECTUS

This document is in two parts. The first is the prospectus supplement, which describes the specific terms of the Series 36
Shares. The second part, the accompanying Prospectus, gives more general information, some of which may not apply to the Series 36
Shares that we are currently offering. Generally, the term “prospectus” refers to both parts combined.

In this prospectus supplement, unless the context otherwise indicates, references to “we”, “us”, “our” and the “Company”
refer to Brookfield Asset Management Inc. and references to “Brookfield” refer to the Company and its direct and indirect
subsidiaries.

DOCUMENTS INCORPORATED BY REFERENCE

This prospectus supplement is deemed to be incorporated by reference in the accompanying Prospectus solely for the purpose
of the Series 36 Shares offered hereunder. The following documents, filed with the securities regulatory authorities in each of the
provinces and territories of Canada, are specifically incorporated by reference in this prospectus supplement:

(a) our annual information form for the year ended December 31, 2011, dated March 28, 2012 (the “AIF”);

(b) our audited consolidated financial statements and the notes thereto for the financial years ended December 31, 2011
and 2010, together with the report of the independent registered chartered accountants thereon, found at pages 90
through 149 of our 2011 annual report;

(c) the management’s discussion and analysis for the audited consolidated financial statements referred to in
paragraph (b) above, found at pages 11 through 89 of our 2011 annual report;

(d) our unaudited comparative interim consolidated financial statements as at and for the three and nine months ended
September 30, 2012 and 2011;

(e) the management’s discussion and analysis for the unaudited comparative interim consolidated financial statements
referred to in paragraph (d) above; and

(f) our management information circular dated March 12, 2012.

Any documents of the type described in item 11.1 of Form 44-101F1 — Short Form Prospectus that are filed by the
Company with the securities regulatory authorities in Canada after the date of this prospectus supplement and prior to the termination
of the distribution of the Series 36 Shares shall be deemed to be incorporated by reference in this prospectus supplement and
the Prospectus.

Any statement contained in this prospectus supplement, the Prospectus or in a document incorporated or deemed to
be incorporated by reference herein or therein shall be deemed to be modified or superseded for the purposes of this
prospectus supplement or the Prospectus, as the case may be, to the extent that a statement contained in this prospectus
supplement, the Prospectus or in any other subsequently filed document that also is or is deemed to be incorporated by
reference herein or therein modifies or supersedes that statement. The modifying or superseding statement need not state that
it has modified or superseded a prior statement or includes any other information set forth in the document that it modifies or
supersedes. The making of a modifying or superseding statement shall not be deemed an admission for any purposes that the
modified or superseded statement, when made, constituted a misrepresentation, an untrue statement of a material fact or an
omission to state a material fact that is required to be stated or that is necessary to make a statement not misleading in light of
the circumstances in which it was made. Any statement so modified or superseded shall not be deemed, except as so modified
or superseded, to constitute a part of this prospectus supplement or the Prospectus.
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SPECIAL NOTE REGARDING FORWARD-LOOKING INFORMATION

This prospectus supplement, the Prospectus and the documents incorporated by reference in this prospectus supplement and
the Prospectus contain forward- looking information and other “forward-looking statements”, within the meaning of Canadian and
United States securities laws. These forward-looking statements include among others, statements with respect to our financial and
operating objectives and strategies to achieve those objectives, capital committed to our funds, the potential growth of our asset
management business and the related revenue streams therefrom, statements with respect to the prospects for increasing our cash flow
from or continued achievement of targeted returns on our investments, as well as the outlook for the Company’s businesses, and other
statements with respect to our beliefs, outlooks, plans, expectations, and intentions.

The words “believe”, “expect”, “anticipate”, “intend”, “estimate” and other expressions of similar import, or the negative
variations thereof, are predictions of or indicate future events, trends or prospects, and identify forward-looking statements. Although
the Company believes that the anticipated future results, performance or achievements expressed or implied by the forward- looking
statements and information are based upon reasonable assumptions and expectations, the reader should not place undue reliance on
forward-looking statements and information because they involve known and unknown risks, uncertainties and other factors which
may cause the actual results, performance or achievements of the Company to differ materially from anticipated future results,
performance or achievement expressed or implied by such forward-looking statements and information.

Factors that could cause actual results to differ materially from those contemplated or implied by forward-looking statements
include: economic and financial conditions in the countries in which we do business; the behaviour of financial markets, including
fluctuations in interest and exchange rates; availability of equity and debt financing and refinancing; strategic actions including our
ability to acquire and develop high quality assets; the ability to complete and effectively integrate acquisitions into existing operations
and the ability to attain expected benefits; the ability to attract and retain suitable management; adverse hydrology conditions; the
ability to continue to attract institutional investors to our funds; regulatory and political factors within the countries in which the
Company operates; tenant renewal rates; availability of new tenants to fill office property vacancies; default or bankruptcy of
counterparties to our contracts and leases; acts of God, such as earthquakes and hurricanes; the possible impact of international
conflicts and other developments including terrorist acts; and other risks and factors detailed in this prospectus supplement and the
accompanying base shelf prospectus under the heading “Risk Factors” as well as in the AIF under the heading “Environmental
Protection, Business Environment and Risks” and management’s discussion and analysis under the heading “Business Environment
and Risks”, each incorporated by reference in this prospectus supplement as well as in other documents filed by the Company from
time to time 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. When relying on our
forward-looking statements to make decisions with respect to the Company, investors and others should carefully consider the
foregoing factors and other uncertainties and potential events. Except as required by law, the Company undertakes no obligation to
publicly update or revise any forward-looking statements or information, whether written or oral, that may need to be updated as a
result of new information, future events or otherwise.

PRESENTATION OF FINANCIAL INFORMATION

The Company publishes its consolidated financial statements in United States dollars. In this prospectus supplement,
unless otherwise specified or the context otherwise requires, all dollar amounts are expressed in Canadian dollars and
references to “US$” are to United States dollars and references to “Cdn$” and “$” are to Canadian dollars.

The Company adopted International Financial Reporting Standards (“IFRS”) effective January 1, 2010, with a date of
transition effective January 1, 2009. Prior to the adoption of IFRS, the Company prepared its financial statements in accordance with
Canadian generally accepted accounting principles.

THE COMPANY

The Company is a global alternative asset manager with over $150 billion in assets under management. It has over a 100-year
history of owning and operating assets with a focus on property, renewable power, infrastructure and private equity. It has a range of
public and private investment products and services, which leverage its expertise and experience and provide Brookfield with a
competitive advantage in the markets where it operates. The Company is co-listed on the New York Stock Exchange and the TSX
under the symbol “BAM” and “BAM.A”, respectively, and on NYSE Euronext under the symbol “BAMA”.

USE OF PROCEEDS

The estimated net proceeds from this Offering, after deducting fees payable to the Underwriters and the estimated expenses
of this Offering, will be $193,750,000, assuming that no Series 36 Shares are sold to certain institutions. The Company intends to use
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the net proceeds of this Offering for general corporate purposes. Until such time as the net proceeds are used for general corporate
purposes, the net proceeds may temporarily be used to reduce short term borrowings.

PLAN OF DISTRIBUTION

Under an agreement (the “Underwriting Agreement”) dated November 21, 2012 among the Underwriters and the Company,
the Company has agreed to issue and sell, and the Underwriters have agreed to purchase, on November 27, 2012 or on such other date
as may be agreed, but in any event not later than December 4, 2012, subject to compliance with all necessary legal requirements and to
the terms and conditions contained in the Underwriting Agreement, 8,000,000 Series 36 Shares at a price of $25.00 per Series 36
Share (the “Offering Price”) for an aggregate price of $200,000,000 payable in cash against delivery of the Series 36 Shares. The
Underwriting Agreement provides that the Company will pay to the Underwriters a fee of $0.25 per share for Series 36 Shares sold to
certain institutions and $0.75 per share for all other Series 36 Shares purchased by the Underwriters, in consideration for their services
in connection with this Offering. The obligations of the Underwriters under the Underwriting Agreement are several and may be
terminated at their discretion on the basis of their assessment of the state of the financial markets and may also be terminated upon the
occurrence of certain stated events. The Underwriters are, however, obligated to take up and pay for all of the Series 36 Shares offered
hereby if any are purchased under the Underwriting Agreement. The distribution price of the Series 36 Shares was determined by
negotiation between the Company and the Underwriters.

The TSX has conditionally approved the listing of the Series 36 Shares distributed under this prospectus supplement. The
Series 36 Shares will be listed under the symbol “BAM.PF.C”. Listing will be subject to the Company fulfilling all the listing
requirements of the TSX.

Pursuant to the terms of the Underwriting Agreement, the Company shall not sell, or announce its intention to sell, nor
authorize or issue, any preferred shares or any securities convertible into or exchangeable for preferred shares, other than the Series 36
Shares, during the period commencing on the date hereof and ending 90 days after the closing date of this Offering, without the prior
written consent of Scotia, CIBC, RBC and TDSI on behalf of the Underwriters, such consent not to be unreasonably withheld.

The Underwriters propose to offer the Series 36 Shares initially at the Offering Price. After a reasonable effort has been made
to sell all of the Series 36 Shares at the Offering Price, the Underwriters may subsequently reduce and thereafter change, from time to
time, the price at which the Series 36 Shares are offered to an amount not greater than the Offering Price. The compensation realized
by the Underwriters will be decreased by the amount that the aggregate price paid by purchasers for the Series 36 Shares is less than
the gross proceeds paid by the Underwriters to the Company.

The Underwriters may not, throughout the period of distribution under this short form prospectus, bid for or purchase Series
36 Shares. The foregoing restriction is subject to certain exceptions, as long as the bid or purchase is not engaged in for the purpose of
creating actual or apparent active trading in or raising the price of such securities. These exceptions include a bid or purchase
permitted under the Universal Market Integrity Rules for Canadian Marketplaces of Investment Industry Regulatory Organization of
Canada relating to market stabilization and passive market making activities and a bid or purchase made for and on behalf of a
customer where the order was not solicited during the period of distribution. Pursuant to the first mentioned exception, in connection
with this Offering, the Underwriters may over-allot or effect transactions which stabilize or maintain the market price of the Series 36
Shares at levels other than those which otherwise might prevail on the open market. Such transactions, if commenced, may be
discontinued at any time.

The Company has agreed to indemnify the Underwriters against certain liabilities, including liabilities under Canadian
provincial securities legislation.

The distribution of this prospectus supplement and the Offering and sale of the Series 36 Shares are subject to certain
restrictions under the laws of certain jurisdictions outside of Canada. Each Underwriter has agreed that it will not offer for sale or sell
or deliver the Series 36 Shares in any such jurisdiction except in accordance with the laws thereof.

Brookfield Financial Corp., one of the Underwriters, is an affiliate of the Company as the Company owns more than
20% of the voting securities of Brookfield Financial Corp. Consequently, the Company is a “related issuer” of Brookfield
Financial Corp. The decision to distribute the Series 36 Shares and the determination of the terms of the distribution,
including the price of the Series 36 Shares, were made through negotiations between the Company and the Underwriters.
Brookfield Financial Corp. will receive no benefit in connection with the Offering other than receiving a portion of the
Underwriters’ fees described above.

The Series 36 Shares have not been and will not be registered under the United States Securities Act of 1933, as amended
(the “U.S. Securities Act”), or any U.S. state securities laws and, subject to certain exceptions, may not be offered or sold in the
United States or to U.S. persons (as such term is defined in Regulation S under the U.S. Securities Act). This prospectus supplement
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does not constitute an offer to sell or a solicitation of an offer to buy any of the Series 36 Shares in the United States or to U.S. persons
(as such term is defined in Regulation S under the U.S. Securities Act).

CONSOLIDATED CAPITALIZATION

The following table sets forth the consolidated capitalization of the Company (i) as at September 30, 2012, (ii) as at
September 30, 2012 as adjusted to give effect to the issuance of the Series 36 Shares hereunder. For further disclosures in respect of
consolidated capitalization please see the Company’s audited comparative consolidated financial statements and notes thereto as at
and for the years ended December 31, 2011 and 2010 and the unaudited comparative interim consolidated financial statements as at
and for the three and nine months ended September 30, 2012 and 2011, which are documents incorporated by reference in this
prospectus supplement and the Prospectus.

As of September 30, 2012

(US$ millions)
As adjusted(1)

Corporate borrowings.............................................................................................................................................$ 4,219 $ 4,127
Non-recourse borrowings

Property-specific mortgages.............................................................................................................................. 31,752 31,752
Subsidiary borrowings ................................................................................................................................ 5,441 5,441

Accounts payable and other liabilities(2) ................................................................................................................. 16,176 16,176
Interests of others in consolidated funds................................................................................................................. 390 390
Capital securities .................................................................................................................................................... 1,301 1,199(3)

Equity................................................................................................................................................................
Non-controlling interests in net assets............................................................................................................... 20,948 20,948
Preferred equity................................................................................................................................................. 2,700 2,894
Common equity................................................................................................................................................. 17,212 17,212

$ 100,139 $ 100,139

(1) After giving effect to the net proceeds received on the issuance of the Series 36 Shares hereunder classified as preferred equity of $194 million.

(2) Includes deferred income tax liability.

(3) Represents the revised capital securities balance after giving effect to the redemption of the Class A Preference Shares, Series 11.

EARNINGS COVERAGE RATIOS

The Company’s dividend requirements on all of its preference shares for the 12-month periods ended December 31, 2011 and
September 30, 2012 amounted to US$233 million and US$231 million, respectively, after giving effect to (i) the issuance of the Series
36 Shares, the 10,000,000 Cumulative Class A Preference Shares, Series 34, the 12,000,000 Cumulative Class A Preference Shares,
Series 32, the 10,000,000 Cumulative Class A Preference Shares, Series 30 and the 9,400,000 Cumulative Class A Preference Shares,
Series 28, and (ii) the redemption of the 4,032,401 Cumulative Class A Preference Shares, Series 11 and the 10,000,000 Cumulative
Class A Preference Shares, Series 10, as if each such issuance or redemption had occurred on January 1, 2011, and adjusted to a
before tax equivalent using an effective tax rate of 28% (the “Dividend Adjustments”). The Company’s borrowing cost requirements
for the 12-month periods ended December 31, 2011 and September 30, 2012 amounted to US$2,475 million and US$2,607 million,
respectively, after giving effect to (i) the issuance of $425 million principal amount of 4.54% medium term notes, (ii) the application
of a portion of the net proceeds therefrom to redeem US$350 million of 8.95% notes, (iii) the issuance of $425 million principal
amount of 3.95% medium term notes, and (iv) the application of a portion of the net proceeds therefrom to repay US$350 million of
7.13% notes, as if each such issuance, redemption or repayment had occurred on January 1, 2011 (collectively, the “Interest
Adjustments”). The Company’s profit or loss attributable to owners of the parent before borrowing costs and income tax for the 12-
month periods ended December 31, 2011 and September 30, 2012 were US$4,521 million and US$4,373 million, respectively, which
are approximately 1.7 times and 1.5 times the Company’s aggregate dividend and borrowing cost requirements for the respective
periods, after giving effect to the Dividend Adjustments and the Interest Adjustments.

The Company’s earnings before interest, income taxes, depreciation and amortization, and unrealized mark-to-market gains
and losses, which the Company views as representative of its ability to cover its ongoing operating and financing requirements, for the
12-month periods ended December 31, 2011 and September 30, 2012 were US$3,529 million and US$3,951 million, respectively,
which is approximately 1.3 times and 1.4 times the Company’s aggregate interest and dividend requirements for the respective periods
after giving effect to the Dividend Adjustments and the Interest Adjustments.
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PRICE RANGE AND TRADING VOLUME OF LISTED SECURITIES OF THE COMPANY

The Class A Limited Voting Shares of the Company are listed on the TSX and are quoted under the symbol “BAM.A”. The
Class A Preference Shares, Series 2, Class A Preference Shares, Series 4, Class A Preference Shares, Series 8, Class A Preference
Shares, Series 9, Class A Preference Shares, Series 12, Class A Preference Shares, Series 13, Class A Preference Shares, Series 14,
Class A Preference Shares, Series 17, Class A Preference Shares, Series 18, Class A Preference Shares, Series 21, Class A Preference
Shares, Series 22, Class A Preference Shares, Series 24, Class A Preference Shares, Series 26, Class A Preference Shares, Series 28,
Class A Preference Shares, Series 30, Class A Preference Shares, Series 32 and Class A Preference Shares, Series 34 of the Company
are listed on the TSX and are quoted under symbols “BAM.PR.B”, “BAM.PR.C”, “BAM.PR.E”, “BAM.PR.G”, “BAM.PR.J”,
“BAM.PR.K”, “BAM.PR.L”, “BAM.PR.M”, “BAM.PR.N”, “BAM.PR.O”, “BAM.PR.P”, “BAM.PR.R”, “BAM.PR.T”,
“BAM.PR.X”, “BAM.PR.Z”, “BAM.PF.A” and “BAM.PF.B” respectively. The following tables set forth, for the previous 12-month
period, the market price ranges and trading volumes for these shares. The Company’s Class A Preference Shares, Series 14 did not
trade on the TSX during this period.

Class A Limited Voting Shares
Class A Preference Shares,

Series 2

Price Per Share Price Per Share
($) ($)

Period High Low Volume High Low Volume

2012
November 1- 19............................................................................................................................... 35.21 32.56 9,045,204 17.73 14.54 68,205
October ............................................................................................................................................ 34.97 32.27 14,907,177 17.94 17.47 310,077
September........................................................................................................................................ 35.35 33.47 18,287,805 18.34 17.47 188,226
August ............................................................................................................................................. 35.25 33.67 17,844,017 17.81 16.76 206,439
July .................................................................................................................................................. 35.00 33.06 11,397,040 16.99 16.52 194,463
June ................................................................................................................................................. 33.73 31.42 16,353,957 18.04 16.48 126,289
May ................................................................................................................................................. 33.18 30.62 24,635,989 18.61 17.91 325,628
April ............................................................................................................................................... 32.71 30.09 15,520,760 18.59 17.00 173,077
March .............................................................................................................................................. 32.21 30.53 20,029,933 18.36 17.20 205,046
February ......................................................................................................................................... 31.96 30.41 21,379,745 17.95 17.28 211,159
January ............................................................................................................................................ 31.36 27.92 12,248,362 17.95 15.29 413,721

2011
December ........................................................................................................................................ 28.78 27.03 14,391,167 15.54 14.04 271,626
November ........................................................................................................................................ 29.48 26.55 22,343,374 16.01 15.20 208,153
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Class A Preference Shares,
Series 4

Class A Preference Shares,
Series 8

Price Per Share Price Per Share
($) ($)

Period High Low Volume High Low Volume

2012
November 1- 19............................................................................................................................... 17.71 17.45 18,715 23.34 23.11 2,400
October ............................................................................................................................................ 17.75 17.30 97,194 23.60 23.00 13,261
September........................................................................................................................................ 17.64 17.15 77,282 23.50 23.00 4,545
August ............................................................................................................................................. 17.30 16.46 60,352 23.91 22.75 49,540
July .................................................................................................................................................. 16.45 16.41 77,247 23.91 23.00 7,050
June ................................................................................................................................................. 17.90 16.45 80,059 24.44 22.75 21,752
May ................................................................................................................................................. 18.50 17.90 63,728 24.49 23.16 31,679
April ............................................................................................................................................... 18.47 17.00 79,952 23.69 22.71 27,374
March .............................................................................................................................................. 18.20 17.40 30,183 23.40 22.01 12,672
February ......................................................................................................................................... 17.82 17.20 46,269 23.40 21.50 10,930
January ............................................................................................................................................ 18.00 15.14 71,659 22.45 20.60 14,175

2011
December ........................................................................................................................................ 15.30 14.00 151,767 21.49 20.30 18,325
November ........................................................................................................................................ 15.60 14.90 126,357 21.00 20.00 12,800

Class A Preference Shares,
Series 9

Class A Preference Shares,
Series 12

Price Per Share Price Per Share
($) ($)

Period High Low Volume High Low Volume

2012
November 1- 19............................................................................................................................... 23.25 22.76 9,586 27.25 26.72 62,295
October ............................................................................................................................................ 23.99 21.80 43,543 27.20 26.55 77,378
September........................................................................................................................................ 21.60 20.75 49,065 26.90 26.55 40,062
August ............................................................................................................................................. 21.75 20.54 48,266 27.01 26.62 50,414
July .................................................................................................................................................. 21.50 19.99 30,903 26.90 26.50 53,392
June ................................................................................................................................................ 21.68 20.57 13,280 26.84 26.24 51,880
May ................................................................................................................................................ 22.00 21.05 34,375 27.05 26.40 38,081
April ............................................................................................................................................... 22.10 21.00 23,839 27.25 26.65 48,592
March ............................................................................................................................................. 21.40 20.79 58,695 27.69 26.71 56,491
February ......................................................................................................................................... 21.48 20.20 35,250 27.53 26.82 48,581
January ............................................................................................................................................ 20.50 19.80 58,110 27.54 25.90 69,454

2011
December ........................................................................................................................................ 20.15 19.00 67,569 27.45 25.64 72,107
November ........................................................................................................................................ 20.40 19.25 62,309 23.89 26.11 59,325

Class A Preference Shares,
Series 13

Class A Preference Shares,
Series 17

Price Per Share Price Per Share
($) ($)

Period High Low Volume High Low Volume

2012
November 1 – 19 ............................................................................................................................. 17.70 17.37 29,416 24.49 24.21 393,448
October ............................................................................................................................................ 17.69 17.30 107,019 24.66 24.15 106,104
September........................................................................................................................................ 17.59 17.06 90,809 24.74 24.00 86,473
August ............................................................................................................................................. 17.60 16.50 65,341 24.50 24.02 90,793
July ................................................................................................................................................. 16.80 16.43 107,767 24.51 23.68 75,614
June ................................................................................................................................................ 18.02 16.44 145,896 23.95 23.14 67,450
May ................................................................................................................................................. 19.00 17.95 180,155 24.44 22.61 126,602
April ................................................................................................................................................ 18.75 16.95 63,465 23.59 22.50 109,476
March .............................................................................................................................................. 18.00 17.01 46,823 24.49 21.90 181,915
February ......................................................................................................................................... 17.82 17.10 51,721 25.00 23.27 194,816
January ............................................................................................................................................ 17.85 15.36 63,437 24.70 23.24 208,144

2011
December ........................................................................................................................................ 15.46 14.10 107,530 23.75 23.03 111,566
November ........................................................................................................................................ 15.73 14.83 119,085 23.85 22.24 179,592
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Class A Preference Shares,
Series 18

Class A Preference Shares,
Series 21

Price Per Share Price Per Share
($) ($)

Period High Low Volume High Low Volume

2012
November 1 – 19 ............................................................................................................................. 24.50 24.30 45,218 26.62 25.84 19,890
October ............................................................................................................................................ 24.75 24.13 103,847 25.85 25.27 44,085
September........................................................................................................................................ 24.50 24.00 87,911 25.80 25.15 53,155
August ............................................................................................................................................. 24.59 24.00 92,902 25.94 25.58 19,863
July .................................................................................................................................................. 24.69 23.74 98,262 25.73 25.31 62,936
June ................................................................................................................................................. 24.16 23.18 81,367 26.25 25.60 37,374
May ................................................................................................................................................. 24.38 22.64 115,608 26.00 25.72 27,475
April ................................................................................................................................................ 23.63 22.31 92,386 26.09 25.75 44,010
March .............................................................................................................................................. 24.54 22.15 144,155 26.16 25.59 43,845
February ......................................................................................................................................... 25.15 23.27 242,742 26.49 25.90 45,702
January ............................................................................................................................................ 24.91 23.20 298,987 26.20 25.21 142,993

2011
December ........................................................................................................................................ 23.72 22.95 155,122 26.10 25.15 104,649
November ........................................................................................................................................ 23.58 22.25 174,876 26.10 25.51 88,091

Class A Preference Shares,
Series 22

Class A Preference Shares,
Series 24

Price Per Share Price Per Share
($) ($)

Period High Low Volume High Low Volume

2012
November 1 – 19 ............................................................................................................................. 27.35 26.53 63,459 26.33 26.06 89,615
October ............................................................................................................................................ 27.26 26.66 140,684 26.31 25.52 525,078
September........................................................................................................................................ 27.19 26.53 101,117 26.66 25.75 48,657
August ............................................................................................................................................. 27.28 26.87 72,430 26.84 26.18 82,682
July .................................................................................................................................................. 27.38 26.91 80,837 26.96 25.90 86,328
June ................................................................................................................................................. 27.50 26.74 89,951 26.25 25.22 58,812
May ................................................................................................................................................. 27.75 26.86 246,351 26.40 25.85 145,739
April ................................................................................................................................................ 27.55 27.01 208,857 26.58 26.14 80,642
March .............................................................................................................................................. 27.60 26.60 186,973 26.82 25.74 104,233
February ......................................................................................................................................... 28.28 27.30 128,096 27.20 26.20 121,057
January ............................................................................................................................................ 28.33 27.00 412,137 26.84 25.93 425,089

2011
December ........................................................................................................................................ 27.79 26.80 110,350 26.73 25.80 73,238
November ........................................................................................................................................ 27.50 27.15 160,503 26.78 25.88 108,868

Class A Preference Shares,
Series 26

Class A Preference Shares,
Series 28

Price Per Share Price Per Share
($) ($)

Period High Low Volume High Low Volume

2012
November 1 – 19 ............................................................................................................................. 25.70 25.40 38,563 25.25 25.01 86,303
October ............................................................................................................................................ 25.55 25.13 70,558 25.30 25.01 722,371
September........................................................................................................................................ 25.66 25.03 98,429 25.56 24.92 97,964
August ............................................................................................................................................. 25.83 25.33 127,635 25.62 25.15 167,152
July .................................................................................................................................................. 25.79 25.20 86,897 25.45 24.95 174,994
June ................................................................................................................................................. 25.76 24.92 130,172 25.30 24.90 81,327
May ................................................................................................................................................. 25.76 25.00 102,037 25.36 24.80 105,437
April ................................................................................................................................................ 25.65 25.01 280,109 25.33 24.71 160,127
March .............................................................................................................................................. 25.90 24.70 280,559 25.44 24.21 162,498
February ......................................................................................................................................... 25.90 25.00 151,822 26.40 24.95 150,130
January ............................................................................................................................................ 25.95 24.95 117,074 25.49 24.71 111,440

2011
December ........................................................................................................................................ 25.50 24.69 114,934 25.50 24.19 130,688
November ........................................................................................................................................ 25.00 24.61 101,091 25.00 24.00 131,852
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Class A Preference Shares,
Series 30 (1)

Class A Preference Shares,
Series 32(2)

Price Per Share Price Per Share
($) ($)

Period High Low Volume High Low Volume

2012
November 1 – 19 ............................................................................................................................. 26.47 26.22 78,440 26.32 25.81 63,107
October ............................................................................................................................................ 26.45 25.82 92,425 26.07 25.50 117,378
September........................................................................................................................................ 26.18 25.35 123,558 25.70 25.13 179,355
August ............................................................................................................................................. 26.49 25.71 139,255 25.75 25.30 196,483
July .................................................................................................................................................. 26.53 25.60 168,549 25.60 25.17 365,990
June ................................................................................................................................................. 25.90 25.32 90,825 25.48 24.85 252,248
May ................................................................................................................................................. 26.36 25.60 136,769 25.69 25.05 319,455
April ................................................................................................................................................ 26.00 25.45 118,764 25.50 25.02 767,962
March .............................................................................................................................................. 25.95 25.35 193,189 25.09 24.80 1,657,210
February ......................................................................................................................................... 26.45 25.43 234,582
January ............................................................................................................................................ 26.24 25.32 710,117

2011
December ........................................................................................................................................ 25.62 25.15 363,405
November ........................................................................................................................................ 25.24 24.94 1,360,999

1 Issued November 2, 2011.
2 Issued March 13, 2012.

Class A Preference Shares,
Series 34(2)

Price Per Share
($)

Period High Low Volume

2012
November 1- 19............................................................................................................................... 25.75 25.34 63,306
October ............................................................................................................................................ 25.65 25.00 721,062
September........................................................................................................................................ 25.20 24.91 710,095

3 Issued September 12, 2012.

PRIOR SALES

On September 12, 2012, we issued 10,000,000 Series 34 Shares at a price of $25.00 per Series 34 Share. On March 13, 2012,
we issued 12,000,000 Series 32 Shares at a price of $25.00 per Series 32 Share. We have not issued any other Class A Preference
Shares in the 12 month period before the date of this prospectus supplement.

RATINGS

The Series 36 Shares have been assigned a provisional rating of “Pfd-2 (low)”, with a Stable trend by DBRS Limited
(“DBRS”) and a preliminary rating of “P-2” by Standard & Poor’s Ratings Services, a division of McGraw-Hill, Inc. (“S&P”). The
DBRS rating of “Pfd-2 (low)” is the lowest sub-category within the second highest rating of the five standard categories of ratings
utilized by DBRS for preferred shares. According to the DBRS rating system, preferred shares rated “Pfd-2” are of satisfactory credit
quality. Protection of dividends and principal is still substantial, but earnings, the balance sheet, and coverage ratios are not as strong
as “Pfd-1” rated companies. “High” and “low” grades may be used to indicate the relative standing of a credit within a particular
rating category.

A “P-2” rating by S&P is the second of the three sub-categories within the second highest rating of the eight standard
categories of ratings utilized by S&P for preferred shares. According to the S&P rating system, securities rated “P-2” exhibit adequate
protection parameters. However, adverse economic conditions or changing circumstances are more likely to lead to a weakened
capacity of the obligor to meet its financial commitment on the obligation. S&P ratings may be modified by “high”, “mid” and “low”
grades which indicate relative standing within the major rating categories.

Credit ratings are intended to provide investors with an independent assessment of the credit quality of an issue or issuer of
securities and do not speak to the suitability of particular securities for any particular investor. The credit ratings assigned to the Series
36 Shares may not reflect the potential impact of all risks on the value of the Series 36 Shares. A rating is therefore not a
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recommendation to buy, sell or hold securities and may be subject to revision or withdrawal at any time by the rating agency.
Prospective investors should consult the relevant rating organization with respect to the interpretation and implications of the ratings.

The Company has paid customary rating fees to DBRS and S&P in connection with the above-mentioned ratings and will pay
customary rating fees to DBRS and S&P in connection with the confirmation of such ratings for purposes of this prospectus
supplement. In addition, the Company has made customary payments in respect of certain other services provided to the Company by
each of DBRS and S&P during the last two years.

DESCRIPTION OF THE SERIES 36 SHARES

The following is a summary of certain provisions attaching to the Series 36 Shares as a series.

Issue Price

The Series 36 Shares will have an issue price of $25.00 per Series 36 Share.

Dividends

Holders of the Series 36 Shares will be entitled to receive fixed cumulative preferential cash dividends, as and when declared
by the Board of Directors, payable quarterly on the last day of March, June, September and December in each year, at an annual rate
of $1.2125 per Series 36 Shares. The initial dividend, if declared, will be payable March 31, 2013 and will be $0.411918 per Series 36
Share, based on the anticipated Closing Date of November 27, 2012.

Payments of dividends and other amounts in respect of the Series 36 Shares will be made by the Company to CDS, or its
nominee, as the case may be, as registered holder of the Series 36 Shares. As long as CDS, or its nominee, is the registered holder of
the Series 36 Shares, CDS, or its nominee, as the case may be, will be considered the sole owner of the Series 36 Shares for the
purposes of receiving payment on the Series 36 Shares.

Redemption

The Series 36 Shares will not be redeemable by the Company prior to March 31, 2018. On and after March 31, 2018, the
Company may, at its option upon not less than 30 days and not more than 60 days prior notice, redeem for cash the Series 36 Shares,
in whole at any time or in part from time to time, at $26.00 per share if redeemed before March 31, 2019, $25.75 per share if
redeemed on or after March 31, 2019 but before March 31, 2020, $25.50 per share if redeemed on or after March 31, 2020 but before
March 31, 2021, $25.25 if redeemed on or after March 31, 2021 but before March 31, 2022, and $25.00 per share if redeemed on or
after March 31, 2022, in each case, together with all accrued and unpaid dividends up to but excluding the date fixed for redemption
(less any tax required to be deducted and withheld by the Company).

If less than all of the outstanding Series 36 Shares are to be redeemed, the shares to be redeemed shall be selected on a
pro rata basis disregarding fractions or, if such shares are at such time listed on such exchange, with the consent of the TSX, in such
manner as the Board of Directors in its sole discretion may, by resolution, determine.

The Series 36 Shares do not have a fixed maturity date and are not redeemable at the option of the holders of Series 36
Shares. See “Risk Factors”.

Purchase for Cancellation

Subject to applicable law and to the provisions described under “Description of the Series 36 Shares — Restrictions on
Dividends and Retirement and Issue of Shares” below, the Company may at any time purchase for cancellation the whole or any part
of the Series 36 Shares at the lowest price or prices at which in the opinion of the Board of Directors such shares are obtainable.

Rights on Liquidation

In the event of the liquidation, dissolution or winding-up of the Company or any other distribution of assets of the Company
among its shareholders for the purpose of winding-up its affairs, the holders of the Series 36 Shares will be entitled to receive $25.00
per share, together with all accrued and unpaid dividends up to but excluding the date of payment or distribution (less any tax required
to be deducted and withheld by the Company), before any amount is paid or any assets of the Company are distributed to the holders
of any shares ranking junior as to capital to the Series 36 Shares. Upon payment of such amounts, the holders of the Series 36 Shares
will not be entitled to share in any further distribution of the assets of the Company.
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Priority

The Series 36 Shares rank senior to the Class AA Preference Shares, the Class A Limited Voting Shares, the Class B Limited
Voting Shares and other shares ranking junior to the Class A Preference Shares with respect to priority in the payment of dividends
and in the distribution of assets in the event of the liquidation, dissolution or winding-up of the Company, whether voluntary or
involuntary, or in the event of any other distribution of assets of the Company among its shareholders for the purpose of winding-up
its affairs. The Series 36 Shares rank on a parity with every other series of Class A Preference Shares with respect to priority in the
payment of dividends and in the distribution of assets in the event of the liquidation, dissolution or winding-up of the Company,
whether voluntary or involuntary, or in the event of any other distribution of assets of the Company among its shareholders for the
purpose of winding-up its affairs.

Restrictions on Dividends and Retirement and Issue of Shares

So long as any of the Series 36 Shares are outstanding, the Company will not, without the approval of the holders of the
Series 36 Shares:

(a) declare, pay or set apart for payment any dividends (other than stock dividends payable in shares of the Company
ranking as to capital and dividends junior to the Series 36 Shares) on shares of the Company ranking as to dividends
junior to the Series 36 Shares;

(b) except out of the net cash proceeds of a substantially concurrent issue of shares of the Company ranking as to return
of capital and dividends junior to the Series 36 Shares, redeem or call for redemption, purchase or otherwise pay off,
retire or make any return of capital in respect of any shares of the Company ranking as to capital junior to the Series
36 Shares;

(c) redeem or call for redemption, purchase, or otherwise pay off or retire for value or make any return of capital in
respect of less than all of the Series 36 Shares then outstanding; or

(d) except pursuant to any purchase obligation, sinking fund, retraction privilege or mandatory redemption provisions
attaching thereto, redeem or call for redemption, purchase or otherwise pay off, retire or make any return of capital
in respect of any Class A Preference Shares, ranking as to the payment of dividends or return of capital on a parity
with the Series 36 Shares

unless, in each such case, all accrued and unpaid dividends up to and including the dividend payable for the last completed period for
which dividends were payable on the Series 36 Shares and on all other shares of the Company ranking prior to or on a parity with the
Series 36 Shares with respect to the payment of dividends have been declared and paid or set apart for payment.

Shareholder Approvals

In addition to any other approvals required by law, the approval of all amendments to the rights, privileges, restrictions and
conditions attaching to the Series 36 Shares as a series and any other approval to be given by the holders of the Series 36 Shares may
be given by a resolution carried by an affirmative vote of at least 66 ⅔% of the votes cast at a meeting at which the holders of at least 
25% of the outstanding Series 36 Shares are present or represented by proxy or, if no quorum is present at such meeting, at an
adjourned meeting at which the holders of Series 36 Shares then present would form the necessary quorum. At any meeting of holders
of Series 36 Shares as a series, each such holder shall be entitled to one vote in respect of each Series 36 Share held.

Voting Rights

The holders of the Series 36 Shares will not (except as otherwise provided by law and except for meetings of the holders of
Class A Preference Shares as a class and meetings of all holders of Series 36 Shares as a series) be entitled to receive notice of, attend,
or vote at, any meeting of shareholders of the Company unless and until the Company shall have failed to pay eight quarterly
dividends on the Series 36 Shares, whether or not consecutive and whether or not such dividends have been declared and whether or
not there are any monies of the Company properly applicable to the payment of dividends. In the event of such non-payment, and for
only so long as any such dividends remain in arrears, the holders of the Series 36 Shares will be entitled to receive notice of and to
attend each meeting of the Company’s shareholders (other than any meetings at which only holders of another specified class or series
are entitled to vote), and to one vote for each Series 36 Share held, provided that in respect of the election of directors, the holders of
Series 36 Shares will vote with holders of Class A Limited Voting Shares and, in certain circumstances, with the holders of certain
other series of the Class A Preference Shares only in the election of one-half of the Board of Directors (less the number of directors
which the holders of the Class A Preference Shares, Series 2 may be entitled to elect if dividends on such shares are in arrears). Upon
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payment of the entire amount of all Series 36 Share dividends in arrears, the voting rights of the holders of the Series 36 Shares shall
forthwith cease.

The Company’s articles provide that each holder of shares entitled to vote in an election of directors has the right to cast a
number of votes equal to the number of votes attached to the shares held by the holder of shares multiplied by the number of directors
to be elected. The holder of shares may cast all such votes in favour of the candidate or distribute them among the candidates in any
manner the holder of shares sees fit. Where the holder of shares has voted for more than one candidate without specifying the
distribution of votes among such candidates, the holder of shares shall be deemed to have divided his votes equally among the
candidates for whom the holder of shares voted.

Subject to applicable law and in addition to any other required shareholder approvals, the Company’s articles also require
that all matters to be approved by shareholders (other than the election of directors) must be approved separately by the holders of the
Company’s Class A Limited Voting Shares and by the holders of the Company’s Class B Limited Voting Shares.

Tax Election

The Company will elect, in the manner and within the time provided under Part VI.1 of the Income Tax Act (Canada)
(the “Tax Act”), to pay or cause payment of the tax, under Part VI.1 at a rate such that the corporate holders of Series 36 Shares will
not be required to pay tax under Part IV.1 of the Tax Act on dividends received on such shares.

BOOK ENTRY ONLY SYSTEM

Registration of interests in and transfers of the Series 36 Shares will be made only through a book entry only system
administered by CDS. On or about November 27, 2012, the expected closing date of the Offering, but no later than December 4, 2012,
the Company will deliver to CDS certificates evidencing the aggregate number of Series 36 Shares subscribed for under this Offering.
Series 36 Shares must be purchased, transferred and surrendered for conversion or redemption through a participant in CDS (a “CDS
Participant”). All rights of an owner of Series 36 Shares must be exercised through, and all payments or other property to which such
owner is entitled will be made or delivered by, CDS or the CDS Participant through which the owner holds Series 36 Shares. Upon
purchase of any Series 36 Shares the owner will receive only the customary confirmation. References in this prospectus supplement to
a holder of Series 36 Shares means, unless the context otherwise requires, the owner of the beneficial interest in such shares.

The ability of a beneficial owner of Series 36 Shares to pledge the Series 36 Shares, or otherwise take action with respect to
such owner’s interest in such shares (other than through a CDS Participant) may be limited due to the lack of a physical certificate.

The Company has the option to terminate registration of the Series 36 Shares through the book entry only system in which
case certificates for Series 36 Shares, as applicable, in fully registered form will be issued to beneficial owners of such shares or
their nominees.

CERTAIN CANADIAN FEDERAL INCOME TAX CONSIDERATIONS

In the opinion of Torys LLP and of Goodmans LLP, the following is a summary of the principal Canadian federal income tax
considerations generally applicable to a purchaser of Series 36 Shares pursuant to this prospectus supplement who, for purposes of the
Tax Act and at all relevant times, is or is deemed to be a resident of Canada, deals at arm’s length with and is not affiliated with the
Company, holds the Series 36 Shares as capital property and is not exempt from tax under Part I of the Tax Act (a “Holder”).

Generally, the Series 36 Shares will be capital property to a purchaser provided the purchaser does not hold such shares in the
course of carrying on a business of trading or dealing in securities and does not acquire them as part of an adventure or concern in the
nature of a trade. Certain purchasers who might not otherwise be considered to hold Series 36 Shares as capital property may, in
certain circumstances, be entitled to have them and every other “Canadian security”, as defined in the Tax Act, owned by such
purchaser in the taxation year of the election or any subsequent taxation year, treated as capital property by making the irrevocable
election permitted by subsection 39(4) of the Tax Act.

This summary is not applicable to a purchaser: (i) that is a “financial institution”, as defined in the Tax Act for the purposes
of the “mark to market property” rules; (ii) an interest in which would be a “tax shelter investment” as defined in the Tax Act; or (iii)
that has elected to report its “Canadian tax results”, as defined in the Tax Act, in a currency other than Canadian currency. Such
purchasers should consult their own tax advisors. Furthermore, this summary is not applicable to a purchaser that is a “specified
financial institution”, as defined in the Tax Act, that receives or is deemed to receive, alone or together with persons with whom it
does not deal at arm’s length, in the aggregate dividends in respect of more than 10% of the Series 36 Shares outstanding at the time
the dividend is received. This summary also assumes that all issued and outstanding Series 36 Shares are listed on a “designated stock
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exchange”, as defined in the Tax Act, which includes the TSX, in Canada at such times as dividends (including deemed dividends) are
paid or received on such shares.

This summary is based upon the current provisions of the Tax Act, the regulations thereunder (the “Regulations”), all
specific proposals to amend the Tax Act and the Regulations publicly announced by the Minister of Finance prior to the date hereof
(the “Proposals”) and counsel’s understanding of the current published administrative and assessing policies and practices of the
Canada Revenue Agency (the “CRA”). This summary does not otherwise take into account or anticipate any change in law, whether
by legislative, governmental or judicial action, nor does it take into account or consider any provincial, territorial or foreign income
tax legislation or considerations. No assurances can be given that the Proposals will be enacted in the form proposed or at all.

This summary does not address the possible application of the “foreign affiliate dumping” rules that may be applicable to a
Holder that is a corporation resident in Canada (for the purposes of the Tax Act) that is, or that becomes as part of a transaction or
event or series of transactions or events that includes the acquisition of the Series 36 Shares, controlled by a non-resident corporation
for purposes of the rules in proposed section 212.3 of the Tax Act. Any such Holder should consult its own tax advisor with respect to
the consequences of acquiring Series 36 Shares.

This summary is of a general nature only and is not intended to be, nor should it be construed to be, legal or tax
advice to any particular purchaser. Accordingly, prospective purchasers should consult their own tax advisors with respect to
their particular circumstances.

Dividends

Dividends (including deemed dividends) received on the Series 36 Shares by an individual (other than certain trusts) will be
included in the individual’s income and generally will be subject to the gross-up and dividend tax credit rules applicable to taxable
dividends received by individuals from taxable Canadian corporations, including the enhanced gross-up and dividend tax credit rules
applicable to any dividends designated by the Company as “eligible dividends” in accordance with the Tax Act.

Dividends (including deemed dividends) received on the Series 36 Shares by a corporation will be included in computing the
corporation’s income and will generally be deductible in computing the taxable income of the corporation.

The Series 36 Shares will be “taxable preferred shares” , as defined in the Tax Act. The terms of the Series 36 Shares require
the Company to make the necessary election under Part VI.1 of the Tax Act so that corporate Holders will not be subject to tax under
Part IV.1 of the Tax Act on dividends received (or deemed to be received) on the Series 36 Shares.

Dividends received by an individual (including certain trusts) may give rise to a liability for alternative minimum tax.

A “private corporation”, as defined in the Tax Act, or any other corporation controlled by or for the benefit of an individual
(other than a trust) or a related group of individuals (other than trusts), will generally be liable to pay refundable tax under Part IV of
the Tax Act of 33⅓ % on dividends received (or deemed to be received) on the Series 36 Shares to the extent such dividends are 
deductible in computing its taxable income. The refundable tax is refunded when such corporation pays taxable dividends at a rate of
$1 of refund for every $3 of taxable dividends paid while it is a private corporation.

Dispositions

A Holder who disposes of or is deemed to dispose of Series 36 Shares will generally realize a capital gain (or sustain a capital
loss) to the extent that the proceeds of disposition, net of any reasonable costs of disposition, exceed (or are less than) the adjusted cost
base of such shares to such Holder. The amount of any deemed dividend arising on the redemption or acquisition by the Company of
Series 36 Shares will not generally be included in computing the proceeds of disposition to a Holder for purposes of computing the
capital gain or capital loss arising on the disposition of such shares. If the Holder is a corporation, any such capital loss may in certain
circumstances be reduced by the amount of any dividends, including deemed dividends, which have been received on such shares to
the extent and under the circumstances prescribed by the Tax Act. Analogous rules apply to a partnership or trust of which a
corporation, trust or partnership is a member or beneficiary.

Generally, one-half of any capital gain (a “taxable capital gain”) will be included in computing the Holder’s income as a
taxable capital gain. One-half of any capital loss (an “allowable capital loss”) realized in a taxation year must be deducted from the
Holder’s taxable capital gains realized in that year in accordance with the rules contained in the Tax Act. Allowable capital losses in
excess of taxable capital gains realized in a taxation year may be carried back and deducted in any of the three preceding taxation
years or carried forward and deducted in any subsequent taxation year against net taxable capital gains realized in such years, to the
extent and under the circumstances described in the Tax Act. Capital gains realized by an individual (including certain trusts) may
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give rise to a liability for alternative minimum tax under the Tax Act. Taxable capital gains of a “Canadian-controlled private
corporation”, as defined in the Tax Act, may be subject to an additional refundable tax.

Redemption

If the Company redeems or otherwise acquires Series 36 Shares, other than by a purchase in the open market in the manner in
which shares are normally purchased by a member of the public in the open market, the Holder will be deemed to have received a
dividend equal to the amount, if any, paid by the Company in excess of the paid-up capital (as determined for purposes of the Tax Act)
of such shares at such time. Generally, the difference between the amount paid by the Company and the amount of the deemed
dividend will be treated as proceeds of disposition for the purposes of computing the capital gain or capital loss arising on the
disposition of such shares. In the case of a corporate shareholder, it is possible that in certain circumstances all or part of the deemed
dividend may be treated as proceeds of disposition and not a dividend.

RISK FACTORS

An investment in the Series 36 Shares is subject to a number of risks. Before deciding whether to invest in the Series 36
Shares, investors should consider carefully the risks relating to the Company set forth in the Prospectus and the information
incorporated by reference in the Prospectus and this prospectus supplement. Specific reference is made to the sections entitled
“Business Environment and Risks” in the Company’s management’s discussion and analysis of financial results for the year ended
December 31, 2011, which is incorporated by reference in this prospectus supplement.

Risk Factors Specific to the Series 36 Shares

Prevailing yields on similar securities will affect the market value of the Series 36 Shares. Assuming all other factors remain
unchanged, the market value of the Series 36 Shares would be expected to decline as prevailing yields for similar securities rise and
would be expected to increase as prevailing yields for similar securities decline. Spreads over comparable benchmark rates of interest
for similar securities will also affect the market value of the Series 36 Shares in an analogous manner.

The Series 36 Shares do not have a fixed maturity date and are not redeemable at the option of the holders of Series 36
Shares. The ability of a holder to liquidate its holdings of Series 36 Shares may be limited.

There is no market through which the Series 36 Shares may be sold and purchasers of the Series 36 Shares may not be able to
resell the securities purchased under the Prospectus and this prospectus supplement. There can be no assurance that an active trading
market will develop for the Series 36 Shares after the Offering, or if developed, that such a market will be sustained at the offering
price of the Series 36 Shares. This may affect the trading price of the Series 36 Shares in the secondary market, the transparency and
availability of trading prices and the liquidity of the Series 36 Shares.

The Company may choose to redeem the Series 36 Shares from time to time, in accordance with its rights described under
“Description of the Series 36 Shares — Redemption”, including when prevailing interest rates are lower than yield borne by the Series
36 Shares. If prevailing rates are lower at the time of redemption, a purchaser would not be able to reinvest the redemption proceeds in
a comparable security at an effective yield as high as the yield on the Series 36 Shares being redeemed. The Company’s redemption
right also may adversely impact a purchaser’s ability to sell Series 36 Shares as the optional redemption date or period approaches.

ELIGIBILITY FOR INVESTMENT

In the opinion of Torys LLP and Goodmans LLP, the Series 36 Shares offered hereby, if issued on the date of this prospectus
supplement, would be qualified investments under the Tax Act for a trust governed by a registered retirement savings plan (“RRSP”),
a registered retirement income fund (“RRIF”), a registered education savings plan, a deferred profit sharing plan, a registered
disability savings plan and a tax-free savings account (“TFSA”).

The Series 36 Shares will not be a “prohibited investment”, as defined in the Tax Act, for a trust governed by a TFSA, an
RRSP or a RRIF on such date provided the holder of the TFSA or the annuitant under the RRSP or RRIF, as the case may be, deals at
arm’s length with the Company for purposes of the Tax Act and does not have a “significant interest”, as defined in the Tax Act for
the purposes of the prohibited investment rules, in the Company or in any person or partnership with which the Company does not
deal at arm’s length for purposes of the Tax Act. The Department of Finance has recently indicated that it is prepared to recommend
further amendments to the prohibited investment rules contained in Tax Act that will narrow the circumstances in which a holder of a
TFSA or an annuitant of an RRSP or RRIF will have a “significant interest”, however, no draft legislation has been released as at the
date hereof. Prospective purchasers should consult their own tax advisor to ensure that the Series 36 Shares would not be a “prohibited
investment” for a trust governed by a TFSA, RRSP or RRIF in their particular circumstances.
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EXEMPTION FROM NATIONAL INSTRUMENT 41-101

For the purposes of this prospectus and historical filings incorporated by reference into this prospectus, the Company has
been exempted from the requirement in Section 12.2 of National Instrument 41-101 General Prospectus Requirements (“NI 41-101”)
to refer to the Class A Limited Voting Shares in this prospectus using a term or a defined term that includes a restricted security term
and from the restriction in Section 12.2 on using the term “common” to refer to the Class A Limited Voting Shares and the Class B
Limited Voting Shares. The Class A Limited Voting Shares may qualify as “restricted securities” under NI 41-101 because the
Company’s constating documents contain provisions that restrict the voting rights of such securities in any election of the Board of
Directors. See “Description of the Class A Limited Voting Shares” in the Prospectus. Following the filing of the Prospectus, the
Company applied for and on October 18, 2011 was granted exemptive relief from the restricted securities requirements in National
Instrument 51-102 Continuous Disclosure Obligations, NI 41-101 and Ontario Securities Commission Rule 56-501 — Restricted
Shares applicable to subsequently filed disclosure documents.

LEGAL MATTERS

Certain legal matters relating to the Series 36 Shares offered by this prospectus supplement will be passed upon at the date of
closing on behalf of the Company by Torys LLP and on behalf of the Underwriters by Goodmans LLP. As of November 21, 2012, the
partners and associates of each of Torys LLP and Goodmans LLP beneficially owned, directly or indirectly, less than one percent of
the issued and outstanding securities of the Company.

TRANSFER AGENT AND REGISTRAR

The transfer agent and registrar for the Series 36 Shares will be CIBC Mellon Trust Company at its principal office in the city
of Toronto, Ontario.

STATUTORY RIGHTS OF WITHDRAWAL AND RESCISSION

Securities legislation in certain of the provinces of Canada provides purchasers with the right to withdraw from an agreement
to purchase securities. This right may be exercised within two business days after receipt or deemed receipt of a prospectus and any
amendment. In several of the provinces, the securities legislation further provides a purchaser with remedies for rescission or, in some
jurisdictions, revisions of the price or damages if the prospectus and any amendment contains a misrepresentation or is not delivered
to the purchaser, provided that the remedies for rescission, revision of the price or damages are exercised by the purchaser within the
time limit prescribed by the securities legislation of the purchaser’s province. The purchaser should refer to any applicable provisions
of the securities legislation of the purchaser’s province for the particulars of these rights or consult with a legal adviser.



A-1

CONSENT OF INDEPENDENT REGISTERED CHARTERED ACCOUNTANTS

We have read the prospectus supplement dated November 21, 2012 to a short form base shelf prospectus of Brookfield Asset
Management Inc. (the “Company”) dated June 7, 2011, as amended by Amendment No. 1 dated June 13, 2012, relating to the issue
and sale of 8,000,000 Cumulative Class A Preference Shares, Series 36 of the Company (collectively, the “Prospectus”). We have
complied with Canadian generally accepted standards for an auditor’s involvement with offering documents.

We consent to the incorporation by reference in the above-mentioned Prospectus of our report to the board of directors and
shareholders of the Company on the consolidated balance sheets of the Company as at December 31, 2011 and December 31, 2010,
and the consolidated statements of operations, statements of comprehensive income, statements of changes in equity and statements of
cash flows for the years then ended. Our report is dated March 15, 2012.

(SIGNED) DELOITTE & TOUCHE LLP

Independent Registered Chartered Accountants
Licensed Public Accountants
Toronto, Canada
November 21, 2012
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CERTIFICATE OF THE UNDERWRITERS

Date: November 21, 2012

To the best of our knowledge, information and belief, the short form prospectus, together with the documents incorporated in
the prospectus by reference, as supplemented by the foregoing, constitutes full, true and plain disclosure of all material facts relating
to the securities offered by the prospectus and this supplement as required by the securities legislation of each of the provinces
of Canada.

SCOTIA CAPITAL INC. CIBC WORLD MARKETS
INC.

RBC DOMINION
SECURITIES INC.

TD SECURITIES INC.

By: (Signed)
THOMAS I. KURFURST

By: (Signed)
PAUL FARRELL

By: (Signed)
CLAIRE STURGESS

By: (Signed)
PETER GIACOMELLI

BMO NESBITT BURNS INC. NATIONAL BANK FINANCIAL INC.

By: (Signed)
JEFF WATCHORN

By: (Signed)
DARIN E. DESCHAMPS

HSBC SECURITIES (CANADA) INC.

By: (Signed)
CASEY COATES

RAYMOND JAMES LTD.

By: (Signed)
LUCAS ATKINS

BROOKFIELD FINANCIAL
CORP.

GMP SECURITIES L.P. LAURENTIAN BANK
SECURITIES INC.

MACQUARIE CAPITAL
MARKETS CANADA LTD.

By: (Signed)
MARK MURSKI

By: (Signed)
NEIL M. SELFE

By: (Signed)
THOMAS BERKY

By: (Signed)
JOHN BARTKIW





 

 

Base Shelf Prospectus 

This short form base shelf prospectus has been filed under legislation in each of the provinces of Canada that permits certain information about these securities to be 
determined after this prospectus has become final and that permits the omission from this prospectus of that information. The legislation requires the delivery to 

purchasers of a prospectus supplement containing the omitted information within a specified period of time after agreeing to purchase any of these securities. 

No securities regulatory authority has expressed an opinion about these securities and it is an offence to claim otherwise. This short form base shelf prospectus 
constitutes a public offering of these securities only in those jurisdictions where they may be lawfully offered for sale and therein only by persons permitted to sell such 

securities. Information has been incorporated by reference in this prospectus from documents filed with securities commissions or similar authorities in Canada. 

Copies of the documents incorporated herein by reference may be obtained on request without charge from the office of the Corporate Secretary of the Company at 
Suite 300, Brookfield Place, 181 Bay Street, Toronto, Ontario, Canada, M5J 2T3, (416) 363-9491, and are also available electronically at www.sedar.com. 

June 7, 2011 

SHORT FORM BASE SHELF PROSPECTUS 

US$1,000,000,000 

BROOKFIELD ASSET MANAGEMENT INC. 

Debt Securities 

Class A Preference Shares 

Class A Limited Voting Shares 
_______________ 

Brookfield Asset Management Inc. (the “Company”) may from time to time offer and issue (i) unsecured debt securities (“Debt 

Securities”), (ii) Class A Preference Shares (“Preference Shares”) and (iii) Class A Limited Voting Shares (“Class A Limited 

Voting Shares”) under this short form base shelf prospectus (“Prospectus”). The Debt Securities, the Preference Shares and the Class 

A Limited Voting Shares (collectively, the “Securities”) offered hereby may be offered separately or together, in one or more series in 

an aggregate principal amount of up to US$1,000,000,000 (or the equivalent in other currencies or currency units) or, if any Debt 

Securities are offered at an original issue discount, such greater amount as shall result in an aggregate offering price of 

US$1,000,000,000. Securities of any series may be offered in such amount and with such terms as may be determined in light of 

market conditions. The specific terms of the Securities in respect of which this Prospectus is being delivered will be set forth in an 

accompanying prospectus supplement (“Prospectus Supplement”) and may include, where applicable (i) in the case of Debt 

Securities, the specific designation, aggregate principal amount, denomination (which may be in United States dollars, in any other 

currency or in units based on or relating to foreign currencies), maturity, interest rate (which may be fixed or variable) and time of 

payment of interest, if any, any terms for redemption at the option of the Company or the holders, any terms for sinking fund 

payments, any listing on a securities exchange, the initial public offering price (or the manner of determination thereof if offered on a 

non-fixed price basis) and any other specific terms, (ii) in the case of the Preference Shares, the designation of the particular class, 

series, aggregate principal amount, the number of shares offered, the issue price, the dividend rate, the dividend payment dates, any 

terms for redemption at the option of the Company or the holder, any exchange or conversion terms and any other specific terms and 

(iii) in the case of Class A Limited Voting Shares, the number of shares offered, the issue price and any other specific terms. Each 

such Prospectus Supplement will be incorporated by reference into this Prospectus for the purposes of securities legislation as of the 

date of each such Prospectus Supplement and only for the purposes of the distribution of the Securities to which such Prospectus 

Supplement pertains. 

The Company’s head and registered office is at Suite 300, Brookfield Place, 181 Bay Street, P.O. Box 762, Toronto, Ontario, 

M5J 2T3. 

_______________ 

THESE SECURITIES HAVE NOT BEEN APPROVED OR DISAPPROVED BY THE SECURITIES AND EXCHANGE 

COMMISSION OR ANY STATE SECURITIES COMMISSION, NOR HAS THE SECURITIES AND EXCHANGE 

COMMISSION OR ANY STATE SECURITIES COMMISSION PASSED UPON THE ACCURACY OR ADEQUACY OF 

THIS PROSPECTUS. ANY REPRESENTATION TO THE CONTRARY IS A CRIMINAL OFFENSE. 

_______________ 

 



 

 

This offering is made by a Canadian issuer that is permitted, under a multijurisdictional disclosure system adopted by the 

United States, to prepare this Prospectus in accordance with the disclosure requirements of its home country. Prospective 

investors should be aware that such requirements are different from those of the United States. The financial statements 

included or incorporated herein have been prepared in accordance with International Financial Reporting Standards 

(“IFRS”) as issued by the International Accounting Standards Board, and thus may not be comparable to financial statements 

of United States companies.  The Company’s financial statements are subject to Canadian auditing and auditor independence 

standards and the standards of the Public Company Accounting Oversight Board. 

Prospective investors should be aware that the acquisition of the Securities may have tax consequences both in the United 

States and in Canada. Such consequences for investors who are resident in, or citizens of, the United States may not be 

described fully herein or in a Prospectus Supplement. Prospective investors should consult their own tax advisors with respect 

to their particular circumstances. 

The enforcement by investors of civil liabilities under the federal securities laws may be affected adversely by the fact that 

the Company is incorporated or organized under the laws of the Province of Ontario, that some or all of its officers and 

directors may be residents of Canada, that some or all of the underwriters or experts named in the registration statement may 

be residents of Canada and that all or a substantial portion of the assets of the Company and said persons may be located 

outside the United States. 

The Company may sell Securities to or through underwriters or dealers or directly to investors or through agents. The Prospectus 

Supplement relating to each series of offered Securities will identify each person who may be deemed to be an underwriter with 

respect to such series and will set forth the terms of the offering of such series, including, to the extent applicable, the initial public 

offering price, the proceeds to the Company, the underwriting commissions and any other concessions to be allowed or reallowed to 

dealers. The managing underwriter or underwriters with respect to each series sold to or through underwriters will be named in the 

related Prospectus Supplement. 

In connection with any underwritten offering of Securities, the underwriters or agents may over-allot or effect transactions which 

stabilize or maintain the market price of the Securities offered at a level above that which might otherwise prevail in the open market. 

Such transactions, if commenced, may be discontinued at any time. See “Plan of Distribution”. 

The outstanding Class A Preference Shares, Series 2, Series 4, Series 8, Series 9, Series 10, Series 11, Series 12, Series 13, 

Series 14, Series 17, Series 18, Series 21, Series 22, Series 24, Series 26 and Series 28 are listed on the Toronto Stock Exchange. The 

outstanding Class A Limited Voting Shares are listed for trading on the New York, Toronto and NYSE Euronext stock exchanges. 

There is no market through which the Debt Securities or the Preference Shares may be sold and purchasers may not be 

able to resell Debt Securities or Preference Shares purchased under this Prospectus. This may affect the pricing of the Debt 

Securities or the Preference Shares in the secondary market, the transparency and availability of trading prices, the liquidity 

of the Debt Securities or the Preference Shares, and the extent of issuer regulation. See “Risk Factors”. 
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In this Prospectus, unless the context otherwise indicates, references to the “Company” refer to Brookfield Asset Management 

Inc. and references to “Brookfield” refer to the Company and its direct and indirect subsidiaries. All dollar amounts set forth in this 

Prospectus and any Prospectus Supplement are in U.S. dollars, except where otherwise indicated.  

DOCUMENTS INCORPORATED BY REFERENCE 

The following documents, filed with the securities regulatory authorities in each of the provinces and territories of Canada, are 

specifically incorporated by reference in, and form an integral part of, this Prospectus: 

(a) the Company’s annual information form for the financial year ended December 31, 2010, dated March 25, 

2011 (the “AIF”); 

(b) the Company’s audited comparative consolidated financial statements and the notes thereto for the financial 

years ended December 31, 2010 and 2009, together with the report of the independent registered chartered 

accountants thereon, found at pages 95 through 153 of the Company’s 2010 annual report; 

(c) the management’s discussion and analysis for the audited comparative consolidated financial statements 

referred to in paragraph (b) above, found at pages 13 through 91 of the Company’s 2010 annual report;  

(d) the Company’s unaudited comparative interim consolidated financial statements for the three months ended 

March 31, 2011 and 2010; 

(e) the management’s discussion and analysis for the unaudited comparative interim consolidated financial 

statements referred to in (d) above; and 

(f) the Company’s management information circular dated March 10, 2011. 

All documents of the Company of the type referred to above and any material change reports (excluding confidential reports) 

which are required to be filed by the Company with the Ontario Securities Commission after the date of this Prospectus and prior to 

the termination of the offering shall be deemed to be incorporated by reference into this Prospectus. In addition, any report on Form 6-

K or Form 40-F filed by the Company with the Securities and Exchange Commission (the “Commission”) after the date of this 

Prospectus shall be deemed to be incorporated by reference into this Prospectus if and to the extent expressly provided in such report. 



 

 - 2 -  

 

Any statement contained in a document incorporated or deemed to be incorporated by reference herein shall be deemed to 

be modified or superseded for the purposes of this Prospectus to the extent that a statement contained herein or in any other 

subsequently filed document which also is or is deemed to be incorporated by reference herein modifies or supersedes such 

statement. The modifying or superseding statement need not state that it has modified or superseded a prior statement or 

include any other information set forth in the document that it modifies or supersedes. The making of a modifying or 

superseding statement shall not be deemed an admission for any purposes that the modified or superseded statement, when 

made, constituted a misrepresentation, an untrue statement of a material fact or an omission to state a material fact that is 

required to be stated or that is necessary to make a statement not misleading in light of the circumstances in which it was 

made. Any statement so modified or superseded shall not be deemed, except as so modified or superseded, to constitute a part 

of this Prospectus. 

Upon a new annual information form and new interim or annual financial statements being filed with and, where required, 

accepted by the applicable securities regulatory authorities during the currency of this Prospectus, the previous annual information 

form, the previous interim or annual financial statements and all material change reports and information circulars filed prior to the 

commencement of the then current fiscal year will be deemed no longer to be incorporated into this Prospectus for purposes of future 

offers and sales of Securities hereunder. 

A Prospectus Supplement containing the specific terms of an offering of Securities will be delivered to purchasers of such 

Securities together with this Prospectus and will be deemed to be incorporated into this Prospectus as of the date of such Prospectus 

Supplement but only for purposes of the offering of Securities covered by that Prospectus Supplement. 

Where the Company updates its disclosure of earnings coverage ratios by a Prospectus Supplement, the Prospectus Supplement 

filed with applicable securities regulatory authorities that contains the most recent updated disclosure of earnings coverage ratios and 

any Prospectus Supplement supplying any additional or updated information the Company may elect to include (provided that such 

information does not describe a material change that has not already been the subject of a material change report or a prospectus 

amendment) will be delivered to purchasers of Securities together with this Prospectus and will be deemed to be incorporated into this 

Prospectus as of the date of the Prospectus Supplement. 

Prospective investors should rely only on the information incorporated by reference or contained in this Prospectus or any 

Prospectus Supplement and on the other information included in the Registration Statement on Form F-10 relating to the Securities 

and of which this Prospectus is a part. The Company has not authorized anyone to provide different or additional information. 

Copies of the documents incorporated herein by reference may be obtained on request without charge from the office of the 

Corporate Secretary of the Company at Suite 300, Brookfield Place, 181 Bay Street, Toronto, Ontario, Canada, M5J 2T3 telephone: 

(416) 363-9491, and are also available electronically at www.sedar.com. 

AVAILABLE INFORMATION 

The Company has filed with the Commission under the Securities Act of 1933, as amended (the “Securities Act”), a Registration 

Statement on Form F-10 relating to the Securities and of which this Prospectus is a part. This Prospectus does not contain all of the 

information set forth in such Registration Statement, to which reference is made for further information. 

The Company is subject to the informational requirements of the Securities Exchange Act of 1934, as amended (the “Exchange 

Act”), and, in accordance therewith, files reports and other information with the Commission. Under a multijurisdictional disclosure 

system adopted by the United States, such reports and other information may be prepared in accordance with the disclosure 

requirements of Canada, which requirements are different from those of the United States. Such reports and other information 

concerning the Company can be inspected and copied at the public reference facilities maintained by the Commission at: 100 F Street, 

N.E., Washington, D.C. 20549. Copies of these materials can be obtained from the Public Reference Section of the Commission at 

100 F Street, N.E., Washington, D.C. 20549, at prescribed rates. Please call the Commission at l-800-SEC-0330 for further 

information on the public reference room. Certain of our filings are also electronically available from the Commission's Electronic 

Document Gathering and Retrieval System, which is commonly known by the acronym EDGAR, and which may be accessed at 

www.sec.gov, as well as from commercial document retrieval services.  

SPECIAL NOTE REGARDING FORWARD-LOOKING INFORMATION 

This Prospectus and the documents incorporated by reference herein contain “forward-looking statements” within the meaning of 

Canadian and United States securities laws. The words “believe”, “expect”, “anticipate”, “intend”, “estimate” and other expressions 
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which are predictions of or indicate future events and trends and which do not relate to historical matters identify forward-looking 

statements. Reliance should not be placed on forward-looking statements because they involve known and unknown risks, 

uncertainties and other factors, which may cause the actual results, performance or achievements of Brookfield to differ materially 

from anticipated future results, performance or achievement expressed or implied by such forward-looking statements. Factors that 

could cause actual results to differ materially from those set forward in the forward-looking statements include general economic 

conditions, interest rates, availability of equity and debt financing and other risks detailed from time to time in the Company’s filings 

with Canadian and United States securities regulators, including its Form 40-F filed with the Commission. Except as required by law, 

the Company undertakes no obligation to publicly update or revise any forward-looking statements, whether as a result of new 

information, future events or otherwise. 

THE COMPANY 

Brookfield is an asset management company focused on property, power and infrastructure assets. Brookfield has approximately 

US$150 billion of assets under management and is listed on the New York, Toronto and NYSE Euronext stock exchanges under the 

symbols “BAM”, “BAM.A” and “BAMA”, respectively. 

USE OF PROCEEDS 

Unless otherwise indicated in a Prospectus Supplement, the net proceeds received by the Company from the sale of Securities will 

be used by the Company for general corporate purposes including the repayment of corporate debt. 

DESCRIPTION OF CAPITAL STRUCTURE 

The Company’s authorized share capital consists of an unlimited number of preference shares designated as Class A Preference 

Shares, issuable in series, an unlimited number of preference shares designated as Class AA Preference Shares, issuable in series, an 

unlimited number of Class A Limited Voting Shares, and 85,120 Class B Limited Voting Shares. As of the date of this Prospectus, the 

Company had 10,465,100 Class A Preference Shares, Series 2; 4,000,000 Class A Preference Shares, Series 4; 2,600,000 Class A 

Preference Shares, Series 5; 4,000,000 Class A Preference Shares, Series 7; 1,805,948 Class A Preference Shares, Series 8; 6,194,052 

Class A Preference Shares, Series 9; 10,000,000 Class A Preference Shares, Series 10; 4,032,401 Class A Preference Shares, 

Series 11; 7,000,000 Class A Preference Shares, Series 12; 9,999,000 Class A Preference Shares, Series 13; 665,000 Class A 

Preference Shares, Series 14; 4,000,000 Class A Preference Shares, Series 15; 7,810,200 Class A Preference Shares, Series 16; 

8,000,000 Class A Preference Shares, Series 17; 8,000,000 Class A Preference Shares, Series 18; 13,700,000 Class A Preference 

Shares, Series 19; 13,513,510 Class A Preference Shares, Series 20; 6,000,000 Class A Preference Shares, Series 21; 12,000,000 

Class A Preference Shares, Series 22; 11,000,000 Class A Preference Shares, Series 24; 10,000,000 Class A Preference Shares, 

Series 26; 9,400,000 Class A Preference Shares Series 28; 624,441,951 Class A Limited Voting Shares; and 85,120 Class B Limited 

Voting Shares issued and outstanding. 

DESCRIPTION OF THE PREFERENCE SHARES 

The following description sets forth certain general terms and provisions of the Preference Shares. The particular terms and 

provisions of a series of Preference Shares offered by a Prospectus Supplement, and the extent to which the general terms and 

provisions described below may apply thereto, will be described in such Prospectus Supplement. 

Series 

The Preference Shares may be issued from time to time in one or more series. The board of directors of the Company will fix the 

number of shares in each series and the provisions attached to each series before issue. 

Priority 

The Preference Shares rank senior to the Class AA Preference Shares, the Class A Limited Voting Shares, the Class B Limited 

Voting Shares and other shares ranking junior to the Preference Shares with respect to priority in the payment of dividends and in the 

distribution of assets in the event of the liquidation, dissolution or winding-up of the Company, whether voluntary or involuntary, or in 

the event of any other distribution of assets of the Company among its shareholders for the purpose of winding-up its affairs. Each 

series of Preference Shares ranks on a parity with every other series of Preference Shares with respect to priority in the payment of 

dividends and in the distribution of assets in the event of the liquidation, dissolution or winding-up of the Company, whether voluntary 
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or involuntary, or in the event of any other distribution of assets of the Company among its shareholders for the purpose of winding-up 

its affairs. 

Shareholder Approvals 

The Company shall not delete or vary any preference, right, condition, restriction, limitation or prohibition attaching to the 

Preference Shares as a class or create preference shares ranking in priority to or on parity with the Preference Shares except by special 

resolution passed by at least 66 2/3% of the votes cast at a meeting of the holders of the Preference Shares duly called for that purpose, 

in accordance with the provisions of the articles of the Company. Each holder of Preference Shares entitled to vote at a class meeting 

of holders of Preference Shares, or at a joint meeting of the holders of two or more series of Preference Shares, has one vote in respect 

of each C$25.00 of the issue price of each Preference Share held by such holder. 

DESCRIPTION OF THE CLASS A LIMITED VOTING SHARES 

The following description sets forth certain general terms and provisions of the Class A Limited Voting Shares. The particular 

terms and provisions of Class A Limited Voting Shares offered by a Prospectus Supplement, and the extent to which the general terms 

and provisions described below may apply thereto, will be described in such Prospectus Supplement. 

Dividend Rights and Rights Upon Dissolution or Winding-Up 

The Class A Limited Voting Shares rank on parity with the Class B Limited Voting Shares and rank after the Class A Preference 

Shares, the Class AA Preference Shares and any other senior-ranking shares outstanding from time to time with respect to the payment 

of dividends (if, as and when declared by the board of directors of the Company) and return of capital on the liquidation, dissolution or 

winding-up of the Company or any other distribution of the assets of the Company among its shareholders for the purpose of winding 

up its affairs. 

Voting Rights 

Except as set out below under “Election of Directors”, each holder of a Class A Limited Voting Share is entitled to notice of, and 

to attend and vote at, all meetings of the Company’s shareholders (except meetings at which only holders of another specified class or 

series of shares are entitled to vote) and is entitled to cast at any such meeting one vote per Class A Limited Voting Share held. 

Subject to applicable law and in addition to any other required shareholder approvals, all matters approved by shareholders (other than 

the election of directors), must be approved by: (i) a majority or, in the case of matters that require approval by a special resolution of 

shareholders, at least 66 2/3%, of the votes cast by holders of Class A Limited Voting Shares who vote in respect of the resolution or 

special resolution, as the case may be, and (ii) a majority or, in the case of matters that require approval by a special resolution of 

shareholders, at least 66 2/3%, of the votes cast by holders of Class B Limited Voting Shares who vote in respect of the resolution or 

special resolution, as the case may be. 

Election of Directors 

In the election of directors, holders of Class A Limited Voting Shares, together, in certain circumstances, with the holders of 

certain series of Class A Preference Shares, are entitled to elect one-half of the board of directors of the Company, provided that if the 

holders of Class A Preference Shares, Series 1, Series 2 or Series 3 become entitled to elect two or three directors, as the case may be, 

the numbers of directors to be elected by holders of Class A Limited Voting Shares, together, in certain circumstances with the holders 

of Class A Preference Shares, shall be reduced by the number of directors to be elected by holders of Class A Preference Shares, 

Series 1, Series 2 and Series 3. Holders of Class B Limited Voting Shares are entitled to elect the other one-half of the board of 

directors of the Company. 

Each holder of Class A Limited Voting Shares has the right to cast a number of votes equal to the number of Class A Limited 

Voting Shares held by the holder multiplied by the number of directors to be elected by the holder and the holders of shares of the 

classes or series of shares entitled to vote with the holder of Class A Limited Voting Shares in the election of directors. A holder of 

Class A Limited Voting Shares may cast all such votes in favour of one candidate or distribute such votes among its candidates in any 

manner the holder of Class A Limited Voting Shares sees fit. Where a holder of Class A Limited Voting Shares has voted for more 

than one candidate without specifying the distribution of votes among such candidates, the holder of Class A Limited Voting Shares 

will be deemed to have divided the holder’s votes equally among the candidates for whom the holder of Class A Limited Voting 

Shares voted. 
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DESCRIPTION OF DEBT SECURITIES 

The following description sets forth certain general terms and provisions of the Debt Securities. The particular terms and 

provisions of the series of Debt Securities offered by a Prospectus Supplement, and the extent to which the general terms and 

provisions described below may apply thereto, will be described in such Prospectus Supplement. 

The Debt Securities will be issued under an indenture dated as of September 20, 1995, as supplemented, (the “Indenture”) 

between the Company and Computershare Trust Company of Canada (formerly, Montreal Trust Company of Canada), as trustee (the 

“Trustee”). The Indenture is subject to the provisions of the Business Corporations Act (Ontario) and, consequently, is exempt from 

the operation of certain provisions of the Trust Indenture Act of 1939 pursuant to Rule 4d-9 thereunder. A copy of the form of the 

Indenture has been filed with the Commission as an exhibit to the Registration Statement of which this Prospectus is a part and is also 

available on the Company’s SEDAR profile at www.sedar.com. The following statements with respect to the Indenture and the 

Indenture Securities (as hereinafter defined) are brief summaries of certain provisions of the Indenture and do not purport to be 

complete; such statements are subject to the detailed referenced provisions of the Indenture, including the definition of capitalized 

terms used under this caption. Wherever particular sections or defined terms of the Indenture are referred to, the statement is qualified 

in its entirety by such reference. The term “Indenture Securities”, as used under this caption, refers to all securities issued under the 

Indenture, including the Debt Securities. 

General 

The Indenture does not limit the aggregate principal amount of Indenture Securities (which may include debentures, notes and 

other unsecured evidences of indebtedness) which may be issued thereunder, and Indenture Securities may be issued thereunder from 

time to time in one or more series and may be denominated and payable in foreign currencies or units based on or relating to foreign 

currencies, including European currency units. Special Canadian and United States federal income tax considerations applicable to any 

Indenture Securities so denominated will be described in the Prospectus Supplement relating thereto. Unless otherwise indicated in the 

applicable Prospectus Supplement, the Indenture permits the Company to increase the principal amount of any series of Indenture 

Securities previously issued and to issue such increased principal amount. (Section 301) 

The applicable Prospectus Supplement will set forth the following terms relating to the offered Debt Securities: (1) the specific 

designation of the offered Debt Securities; (2) any limit on the aggregate principal amount of the offered Debt Securities; (3) the date 

or dates, if any, on which the offered Debt Securities will mature and the portion (if less than all of the principal amount) of the 

offered Debt Securities to be payable upon declaration of acceleration of maturity; (4) the rate or rates per annum (which may be fixed 

or variable) at which the offered Debt Securities will bear interest, if any, the date or dates from which any such interest will accrue 

and on which any such interest will be payable and the Regular Record Dates for any interest payable on the offered Debt Securities 

which are in registered form (“Registered Debt Securities”); (5) any mandatory or optional redemption or sinking fund provisions, 

including the period or periods within which the price or prices at which and the terms and conditions upon which the offered Debt 

Securities may be redeemed or purchased at the option of the Company or otherwise; (6) whether the offered Debt Securities will be 

issuable in registered form or bearer form or both and, if issuable in bearer form, the restrictions as to the offer, sale and delivery of 

the offered Debt Securities in bearer form and as to exchanges between registered and bearer form; (7) whether the offered Debt 

Securities will be issuable in the form of one or more registered global securities (“Registered Global Securities”) and, if so, the 

identity of the Depository for such Registered Global Securities; (8) the denominations in which any of the offered Debt Securities 

will be issuable if in other than denominations of $1,000 and any multiple thereof; (9) each office or agency where the principal of, 

and any premium and interest on, the offered Debt Securities will be payable and each office or agency where the offered Debt 

Securities may be presented for registration of transfer or exchange; (10) if other than U.S. dollars, the foreign currency or the units 

based on or relating to foreign currencies in which the offered Debt Securities are denominated and/or in which the payment of the 

principal of, and any premium and interest on, the offered Debt Securities will or may be payable; (11) any other terms of the offered 

Debt Securities, including covenants and additional Events of Default. Special Canadian and United States federal income tax 

considerations applicable to the offered Debt Securities, the amount of principal thereof and any premium and interest thereon will be 

described in the Prospectus Supplement relating thereto. Unless otherwise indicated in the applicable Prospectus Supplement, the 

Indenture does not afford the Holders the right to tender Indenture Securities to the Company for repurchase, or provide for any 

increase in the rate or rates of interest per annum at which the Indenture Securities will bear interest, in the event the Company should 

become involved in a highly leveraged transaction or in the event of a change in control of the Company. (Section 301) 

Indenture Securities may be issued bearing no interest or interest at a rate below the prevailing market rate at the time of issuance, 

to be offered and sold at a discount below their stated principal amount. The Canadian and United States federal income tax 

consequences and other special considerations applicable to any such discounted Indenture Securities or other Indenture Securities 



 

 - 6 -  

 

offered and sold at par which are treated as having been issued at a discount for Canadian and/or United States federal income tax 

purposes will be described in the Prospectus Supplement relating thereto. (Section 301) 

The Indenture Securities and any coupons appertaining thereto will be unsecured and will rank pari passu with each other and with 

all other unsecured and unsubordinated indebtedness for borrowed money of the Company. (Section 301) 

Form, Denomination, Exchange and Transfer 

Unless otherwise indicated in the applicable Prospectus Supplement, the Indenture Securities will be issued only in fully registered 

form without coupons and in denominations of $1,000 or any integral multiple thereof. (Section 302) Indenture Securities may be 

presented for exchange and Registered Debt Securities may be presented for registration of transfer in the manner, at the places and, 

subject to the restrictions set forth in the Indenture and in the applicable Prospectus Supplement, without service charge, but upon 

payment of any taxes or the governmental charges due in connection therewith. The Company has appointed the Trustee as Security 

Registrar. (Section 305) 

Payment 

Unless otherwise indicated in the applicable Prospectus Supplement, payment of the principal of, and any premium and interest 

on, Registered Debt Securities (other than a Registered Global Security) will be made at the office or agency of the Trustee in 

Toronto, Canada, except that, at the option of the Company, payment of any interest may be made (i) by check mailed to the address 

of the Person entitled thereto at such address as shall appear in the Security Register or (ii) by wire transfer to an account maintained 

by the Person entitled thereto as specified in the Security Register. (Sections 305, 307 and 1002) Unless otherwise indicated in the 

applicable Prospectus Supplement, payment of any interest due on Registered Debt Securities will be made to the Persons in whose 

name such Registered Debt Securities are registered at the close of business on the Regular Record Date for such interest payment. 

(Section 307) 

Registered Global Securities 

The Registered Debt Securities of a particular series may be issued in the form of one or more Registered Global Securities which 

will be registered in the name of, and deposited with, one or more Depositories or nominees, each of which will be identified in the 

Prospectus Supplement relating to such series. Unless and until exchanged, in whole or in part, for Indenture Securities in definitive 

registered form, a Registered Global Security may not be transferred except as a whole by the Depository for such Registered Global 

Security to a nominee of such Depository, by a nominee of such Depository to such Depository or another nominee of such 

Depository or by such Depository or any such nominee to a successor of such Depository or a nominee of such successor. (Section 

305) 

The specific terms of the depository arrangement with respect to any portion of a particular series of Indenture Securities to be 

represented by a Registered Global Security will be described in the Prospectus Supplement relating to such series. The Company 

anticipates that the following provisions will apply to all depository arrangements. 

Upon the issuance of a Registered Global Security, the Depository therefor or its nominee will credit, on its book entry and 

registration system, the respective principal amounts of the Indenture Securities represented by such Registered Global Security to the 

accounts of such persons having accounts with such Depository or its nominee (“participants”) as shall be designated by the 

underwriters, investment dealers or agents participating in the distribution of such Indenture Securities or by the Company if such 

Indenture Securities are offered and sold directly by the Company. Ownership of beneficial interests in a Registered Global Security 

will be limited to participants or persons that may hold beneficial interests through participants. Ownership of beneficial interests in a 

Registered Global Security will be shown on, and the transfer of such ownership will be effected only through, records maintained by 

the Depository therefor or its nominee (with respect to beneficial interests of participants) or by participants or persons that hold 

through participants (with respect to interests of persons other than participants). The laws of some states in the United States require 

certain purchasers of securities to take physical delivery thereof in definitive form. Such depository arrangements and such laws may 

impair the ability to transfer beneficial interests in a Registered Global Security. 

So long as the Depository for a Registered Global Security or its nominee is the registered owner thereof, such Depository or such 

nominee, as the case may be, will be considered the sole owner or Holder of the Indenture Securities represented by such Registered 

Global Security for all purposes under the Indenture. Except as provided below, owners of beneficial interests in a Registered Global 

Security will not be entitled to have Indenture Securities of the series represented by such Registered Global Security registered in 
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their names, will not receive or be entitled to receive physical delivery of Indenture Securities of such series in definitive form and 

will not be considered the owners or Holders thereof under the Indenture. 

Principal, premium, if any, and interest payments on a Registered Global Security registered in the name of a Depository or its 

nominee will be made to such Depository or nominee, as the case may be, as the registered owner of such Registered Global Security. 

None of the Company, the Trustee or any paying agent for Indenture Securities of the series represented by such Registered Global 

Security will have any responsibility or liability for any aspect of the records relating to, or payments made on account of, beneficial 

interests in such Registered Global Security or for maintaining, supervising or reviewing any records relating to such beneficial 

interests. 

The Company expects that the Depository for a Registered Global Security or its nominee, upon receipt of any payment of 

principal, premium or interest, will immediately credit participants’ accounts with payments in amounts proportionate to their 

respective beneficial interests in the principal amount of such Registered Global Security as shown on the records of such Depository 

or its nominee. The Company also expects that payments by participants to owners of beneficial interests in such Registered Global 

Security held through such participants will be governed by standing instructions and customary practices, as is now the case with 

securities held for the accounts of customers registered in “street name”, and will be the responsibility of such participants. 

If the Depository for a Registered Global Security representing Indenture Securities of a particular series is at any time unwilling 

or unable to continue as Depository and a successor Depository is not appointed by the Company within 90 days, the Company will 

issue Registered Debt Securities of such series in definitive form in exchange for such Registered Global Security. In addition, the 

Company may determine, at any time and in its sole discretion, not to have the Indenture Securities of a particular series represented 

by one or more Registered Global Securities and, in such event, will issue Registered Debt Securities of such series in definitive form 

in exchange for all of the Registered Global Securities representing Indenture Securities of such series. (Section 305) 

Consolidation, Merger, Amalgamation and Sale of Assets 

The Company shall not enter into any transaction (whether by way of reorganization, reconstruction, consolidation, amalgamation, 

merger, transfer, sale or otherwise) whereby all or substantially all of its undertaking, property and assets would become the property 

of any other Person (the “Successor Corporation”) unless: (a) the Company and the Successor Corporation shall execute, prior to or 

contemporaneously with the consummation of such transaction, such instruments and do such things as, in the opinion of counsel, 

shall be necessary or advisable to establish that, upon the consummation of such transaction, (i) the Successor Corporation will have 

assumed all the covenants and obligations of the Company under the Indenture in respect of the Indenture Securities of every series 

and (ii) the Indenture Securities of every series will be valid and binding obligations of the Successor Corporation entitling the 

Holders thereof, as against the Successor Corporation, to all the rights of Holders of Indenture Securities under the Indenture; and 

(b) such transaction shall be on such terms and shall be carried out at such times and otherwise in such manner as shall not be 

prejudicial to the interests of the Holders of the Indenture Securities of each and every series or to the rights and powers of the Trustee 

under the Indenture. (Section 801) 

Events of Default 

Unless otherwise indicated in any Prospectus Supplement, each of the following will constitute an Event of Default under the 

Indenture with respect to Indenture Securities of any series: (a) failure to pay principal of, or any premium on, any Indenture Security 

of that series when due; (b) failure to pay any interest on any Indenture Securities of that series when due, which failure continues for 

30 days; (c) default in the payment of principal and interest on any Indenture Security required to be purchased pursuant to an Offer to 

Purchase required to be made pursuant to the terms of the Indenture Securities of such series; (d) failure to deposit any sinking fund 

payment, when due, in respect of any Indenture Security of that series; (e) failure to perform any other covenant of the Company in 

the Indenture (other than a covenant included in the Indenture solely for the benefit of a series other than that series), which failure 

continues for 60 days after written notice has been given by the Trustee or the Holders of at least 25% in aggregate principal amount 

of Outstanding Securities of that series, as provided in the Indenture; (f) failure by the Company to make any payment of principal of, 

or interest on, any obligation for borrowed money (other than an obligation payable on demand or maturing less than 12 months from 

the creation or issue thereof) when due or within any originally stated applicable grace period having an outstanding principal amount 

in excess of 5% of the Company’s Consolidated Net Worth in the aggregate at the time of default or any failure in the performance of 

any other covenant of the Company contained in any instrument under which such obligations are created or issued and if the holders 

thereof, or a trustee, if any, for such holders declare such obligations to be due and payable prior to the stated maturities thereof, 

provided that if such default is waived by such holders or trustee, then the Event of Default under the Indenture shall be deemed to be 

waived without further action on the part of the Trustee or the Holders; (g) certain events of bankruptcy, insolvency or reorganization 



 

 - 8 -  

 

affecting the Company; and (h) any other Events of Default provided with respect to the Indenture Securities of such series, as 

described in the applicable Prospectus Supplement. (Section 501) 

If an Event of Default (other than an Event of Default described in clause (g) above) with respect to the Indenture Securities of any 

series at the time outstanding shall occur and be continuing, either the Trustee or the Holders of at least 25% in aggregate principal 

amount of Outstanding Securities of that series by notice, as provided in the Indenture, may declare the principal amount of the 

Indenture Securities of that series to be due and payable immediately. If an Event of Default described in clause (g) above with respect 

to the Indenture Securities of any series at the time outstanding shall occur, the principal amount of all the Indenture Securities of that 

series will automatically, and without any action by the Trustee or any Holder, become immediately due and payable. After any such 

acceleration, but before a judgment or decree based on acceleration, the Holders of a majority in aggregate principal amount of the 

Outstanding Securities of that series may, under certain circumstances, rescind and annul such acceleration if all Events of Default, 

other than the non-payment of accelerated principal (or other specified amount), have been cured or waived as provided in the 

Indenture. (Section 502) For information as to waiver of defaults, see “— Modification and Waiver”. 

The Indenture provides that the Trustee will be under no obligation to exercise any of its rights or powers under the Indenture at 

the request or direction of any of the Holders, unless such Holders shall have offered to the Trustee reasonable indemnity. 

(Section 603) Subject to such provisions for the indemnification of the Trustee, the Holders of a majority in aggregate principal 

amount of the Outstanding Securities of any series will have the right to direct the time, method and place of conducting any 

proceeding for any remedy available to the Trustee or exercising any trust or power conferred on the Trustee with respect to the 

Indenture Securities of that series. (Section 512) 

No Holder of an Indenture Security of any series will have any right to institute any proceeding with respect to the Indenture, or 

for the appointment of a receiver or a trustee, or for any other remedy thereunder, unless (i) such Holder has previously given to the 

Trustee written notice of a continuing Event of Default with respect to the Indenture Securities of that series, (ii) the Holders of at least 

25% in aggregate principal amount of the Outstanding Securities of that series have made a written request, and such Holder or 

Holders have offered reasonable indemnity, to the Trustee to institute such proceeding as trustee and (iii) the Trustee has failed to 

institute such proceeding, and has not received from the Holders of a majority in aggregate principal amount of the Outstanding 

Securities of that series a direction inconsistent with such request, within 60 days after such notice, request and offer. (Section 507) 

However, such limitations do not apply to a suit instituted by a Holder of an Indenture Security for the enforcement of payment of the 

principal of, or of any premium or interest on, such Indenture Security on or after the applicable due date specified in such Indenture 

Security. (Section 508) 

The Company is required to furnish to the Trustee quarterly a statement by certain of its officers as to whether or not the 

Company, to their knowledge, is in default in the performance or observance of any of the terms, provisions and conditions of the 

Indenture and, if so, specifying all such known defaults. (Section 1004) 

Defeasance 

The Indenture provides that, at the option of the Company, the Company will be discharged from any and all obligations in respect 

of the Outstanding Securities upon irrevocable deposit with the Trustee, in trust, of money and/or Government Obligations which will 

provide money in an amount sufficient, in the opinion of a nationally recognized firm of independent public accountants, to pay the 

principal of or premium, if any, and each instalment of interest, if any, on the Outstanding Securities (“Defeasance”). Such trust may 

only be established if, among other things: (i) the Company has received from, or there has been published by, the Internal Revenue 

Service a ruling or there has been a change in law which, in the Opinion of Counsel, provides that Holders of the Outstanding 

Securities will not recognize gain or loss for United States federal income tax purposes as a result of such Defeasance and will be 

subject to United States federal income tax on the same amount, in the same manner and at the same times as would have been the 

case if such Defeasance had not occurred; (ii) the Company has delivered to the Trustee an opinion of Canadian counsel or a ruling 

from Revenue Canada (now Canada Revenue Agency) to the effect that the Holders of the Outstanding Securities will not recognize 

income, gain or loss for Canadian federal, provincial or territorial income tax or other tax purposes as a result of such Defeasance and 

will be subject to Canadian federal or provincial income tax and other tax on the same amounts, in the same manner and at the same 

times as would have been the case had such Defeasance not occurred (and for the purposes of such opinion, such Canadian counsel 

shall assume that Holders of the Securities include Holders who are not resident in Canada); (iii) no Event of Default or event that, 

with the passing of time or the giving of notice or both, shall constitute an Event of Default shall have occurred or be continuing; 

(iv) the Company has delivered to the Trustee an Opinion of Counsel to the effect that such deposit shall not cause the Trustee or the 

trust so created to be subject to the Investment Company Act of 1940; and (v) certain other customary conditions precedent are 

satisfied. The Company may exercise its Defeasance option notwithstanding its prior exercise of its Covenant Defeasance option 
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described in the following paragraph if the Company meets the conditions described in the preceding sentence at the time the 

Company exercises the Defeasance option. 

The Indenture provides that, at the option of the Company, unless and until the Company has exercised its Defeasance option 

described in the preceding paragraph, the Company may omit to comply with certain restrictive covenants and such omission shall not 

be deemed to be an Event of Default under the Indenture and the Outstanding Securities upon irrevocable deposit with the Trustee, in 

trust, of money and/or Government Obligations which will provide money in an amount sufficient, in the opinion of a nationally 

recognized firm of independent public accountants, to pay the principal of and premium, if any, and each instalment of interest, if any, 

on the Outstanding Securities (“Covenant Defeasance”). In the event the Company exercises its Covenant Defeasance option, the 

obligations under the Indenture (other than with respect to such covenants and the Events of Default other than the Events of Default 

relating to such covenants above) shall remain in full force and effect. Such trust may only be established if, among other things: 

(i) the Company has delivered to the Trustee an Opinion of Counsel to the effect that the Holders of the Outstanding Securities will 

not recognize gain or loss for United States federal income tax purposes as a result of such Covenant Defeasance and will be subject to 

United States federal income tax on the same amount, in the same manner and at the same times as would have been the case if such 

Covenant Defeasance had not occurred; (ii) the Company has delivered to the Trustee an opinion of Canadian counsel or a ruling from 

Revenue Canada (now Canada Revenue Agency) to the effect that the Holders of the Outstanding Securities will not recognize 

income, gain or loss for Canadian federal, provincial or territorial income tax or other tax purposes as a result of such Covenant 

Defeasance and will be subject to Canadian federal or provincial income tax and other tax on the same amounts, in the same manner 

and at the same times as would have been the case had such Covenant Defeasance not occurred (and for the purposes of such opinion, 

such Canadian counsel shall assume that Holders of the Indenture Securities include Holders who are not resident in Canada); (iii) no 

Event of Default or event that, with the passing of time or the giving of notice or both, shall constitute an Event of Default shall have 

occurred or be continuing; (iv) the Company has delivered to the Trustee an Opinion of Counsel to the effect that such deposit shall 

not cause the Trustee or the trust so created to be subject to the Investment Company Act of 1940; and (v) certain other customary 

conditions precedent are satisfied. (Article Thirteen) 

Modification and Waiver 

Modifications and amendments of the Indenture may be made by the Company and the Trustee with the consent of the Holders of 

a majority in aggregate principal amount of the Outstanding Securities of each series of Indenture Securities affected by such 

modification or amendment; provided, however, that no such modification or amendment may, without the consent of the Holder of 

each Outstanding Security affected thereby, (a) change the Stated Maturity of the principal of, or any instalment of interest on, any 

Outstanding Security, (b) reduce the principal amount of (or the premium), or interest on, any Outstanding Security, (c) reduce the 

amount of the principal of any Outstanding Security payable upon the acceleration of the maturity thereof, (d) change the place or 

currency of payment of principal of (or the premium), or interest on, any Outstanding Security, (e) impair the right to institute suit for 

the enforcement of any payment on or with respect to any Outstanding Security, (f) reduce the above-stated percentage of Outstanding 

Securities necessary to modify or amend the Indenture, (g) reduce the percentage of aggregate principal amount of Outstanding 

Securities necessary for waiver of compliance with certain provisions of the Indenture or for waiver of certain defaults, (h) modify any 

provisions of the Indenture relating to the modification and amendment of the Indenture or the waiver of past defaults or covenants, 

except as otherwise specified or (i) following the mailing of any Offer to Purchase, modify any Offer to Purchase for such Outstanding 

Security required to be made pursuant to the terms of such Outstanding Security in a manner materially adverse to the Holders thereof. 

(Section 902) 

The Holders of a majority in aggregate principal amount of the Outstanding Securities of any series, on behalf of all Holders of 

Outstanding Securities of such series, may waive compliance by the Company with certain restrictive provisions of the Indenture. 

(Section 1009) Subject to certain rights of the Trustee, as provided in the Indenture, the Holders of a majority in aggregate principal 

amount of the Outstanding Securities, on behalf of all holders of Outstanding Securities of such series, may waive any past default 

under the Indenture, except a default in the payment of principal, premium or interest or a default arising from failure to purchase any 

Outstanding Securities tendered pursuant to an Offer to Purchase. (Section 513) 

Consent to Jurisdiction and Service 

The Indenture provides that the Company irrevocably appoint CT Corporation System, 1633 Broadway, New York, New York, 

10019, as its agent for service of process in any suit, action or proceeding arising out of or relating to the Indenture and the Indenture 

Securities and for actions brought under federal or state securities laws brought in any federal or state court located in the Borough of 

Manhattan in the City of New York and submit to such jurisdiction. 
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Enforceability of Judgments 

Since a substantial portion of the Company’s assets are outside the United States, any judgment obtained in the United States 

against the Company, including any judgment with respect to the payment of interest and principal on the Indenture Securities, may 

not be collectible within the United States. 

The Company has been informed by its Canadian counsel, Torys LLP (“Torys”), that a court of competent jurisdiction in the 

Province of Ontario would enforce a final and conclusive judgment in personam of a court sitting in the Borough of Manhattan, the 

City of New York, New York (a “New York Court”) that is subsisting and unsatisfied respecting the enforcement of the Indenture 

and the Indenture Securities that is not impeachable as void or voidable under the internal laws of the State of New York for a sum 

certain if: (i) the court rendering such judgment had jurisdiction over the judgment debtor, as recognized by the courts of the Province 

of Ontario (and submission by the Company in the Indenture to the jurisdiction of the New York Court will be sufficient for the 

purpose); (ii) such judgment was not obtained by fraud or in a manner contrary to natural justice and the enforcement thereof would 

not be inconsistent with public policy, as such term is understood under the laws of the Province of Ontario, or contrary to any order 

made by the Attorney General of Canada under the Foreign Extraterritorial Measures Act (Canada); (iii) the enforcement of such 

judgment does not constitute, directly or indirectly, the enforcement of foreign revenue or penal laws; and (iv) the action to enforce 

such judgment is commenced within the applicable limitation period. The Company has been advised by Torys that a monetary 

judgment of a New York Court predicated solely upon the civil liability provisions of United States federal securities laws would 

likely be enforceable in the Province of Ontario if the New York Court had a basis for jurisdiction in the matter that would be 

recognized by a court in Ontario for such purposes. There is no assurance that this will be the case. It is less certain that an action 

could be brought in the Province of Ontario in the first instance on the basis of liability predicated solely upon such laws. 

Governing Law 

The Indenture and the Indenture Securities will be governed by the laws of the State of New York, except with respect to the 

rights, powers, duties or responsibility of the Trustee which shall be governed by the laws of the Province of Ontario and the federal 

laws of Canada applicable therein. (Section 113) 

The Trustee 

The Trustee under the Indenture is Computershare Trust Company of Canada. 

Certain Definitions 

Set forth below is a summary of certain of the defined terms used in the Indenture. Reference is made to the Indenture for the full 

definition of all such terms, as well as any other terms used herein for which no definition is provided. (Section 101) 

“Affiliate” of any Person means any other Person directly or indirectly controlling or controlled by or under direct or indirect 

common control with such Person. For the purposes of this definition, “control”, when used with respect to any Person, means the 

power to influence the management and policies of such Person, directly or indirectly, whether through the ownership of voting 

securities, by contract or otherwise; and the terms “controlling” and “controlled” having meanings correlative to the foregoing. 

“Capital Lease Obligation” of any Person means the obligation to pay rent or other payment amounts under a lease of (or other 

Debt arrangements conveying the right to use) real or personal property of such Person which is required to be classified and 

accounted for as a capital lease or a liability on the face of a balance sheet of such Person in accordance with Canadian generally 

accepted accounting principles and which has a term of at least 36 months. The stated maturity of such obligation shall be the date of 

the last payment of rent or any other amount due under such lease prior to the first date upon which such lease may be terminated by 

the lessee without payment of a penalty. 

“Capital Stock” of any Person means any and all shares, interests, participations or other equivalents (however designated) of 

corporate stock or other equity participations, including partnership interests whether general or limited, of such Person. 

“Common Stock” of any Person means Capital Stock of such Person that does not rank prior, as to the payment of dividends or as 

to the distribution of assets upon any voluntary or involuntary liquidation, dissolution or winding-up of such Person, to shares of 

Capital Stock of any other class of such Person. 
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“Consolidated Net Worth” of any Person means the consolidated stockholders’ equity of such Person, determined on a 

consolidated basis in accordance with Canadian generally accepted accounting principles, plus, without duplication, Qualifying 

Subordinated Debt and Deferred Credits; provided that, with respect to the Company, adjustments following the date of the Indenture 

to the accounting books and records of the Company in accordance with U.S. Accounting Principles Board Opinions Nos. 16 and 17 

(or successor opinions thereto), or comparable standards in Canada, or otherwise resulting from the acquisition of control of the 

Company by another Person shall not be given effect. 

“Debt” means (without duplication), with respect to any Person, whether recourse is to all or a portion of the assets of such Person 

and whether or not contingent, (i) every obligation of such Person for money borrowed, (ii) every obligation of such Person evidenced 

by bonds, debentures, notes or other similar instruments, including obligations incurred in connection with the acquisition of property, 

assets or businesses, (iii) every reimbursement obligation of such Person with respect to letters of credit, bankers’ acceptances or 

similar facilities issued for the account of such Person, (iv) every obligation of such Person issued or assumed as the deferred purchase 

price of property or services (but excluding trade accounts payable or accrued liabilities arising in the ordinary course of business 

which are not overdue or which are being contested in good faith), (v) every Capital Lease Obligation of such Person, (vi) every 

obligation that could not be considered as interest in accordance with Canadian generally accepted accounting principles under 

Interest Rate or Currency Protection Agreements of such Person and (vii) every obligation of the type referred to in clauses (i) through 

(vi) of another Person and all dividends of another Person the payment of which, in either case, such Person has Guaranteed or is 

responsible or liable for, directly or indirectly, as obligator, Guarantor or otherwise. 

“Deferred Credits” means the deferred credits of the Company and its Subsidiaries determined on a consolidated basis in 

accordance with Canadian generally accepted accounting principles. 

“Government Obligation” means (x) any security which is (i) a direct obligation of the government which issued the currency, or 

a direct obligation of the Government of Canada issued in such currency, in which the Indenture Securities of a particular series are 

denominated for the payment of which its full faith and credit is pledged or (ii) obligations of a Person the payment of which is 

unconditionally guaranteed as its full faith and credit obligation by such government which, in the case of either subclause (i) or (ii) of 

this clause (x), is not callable or redeemable at the option of the issuer thereof and (y) any depositary receipt issued by a bank (as 

defined in Section 3(a)(2) of the Securities Act) as custodian with respect to any Government Obligation which is specified in clause 

(x) above and held by such bank for the account of the holder of such depositary receipt, or with respect to any specific payment of 

principal of or interest on any Government Obligation which is so specified and held, provided that (except as required by law) such 

custodian is not authorized to make any deduction from the amount payable to the holder of such depositary receipt from any amount 

received by the custodian in respect of the Government Obligation or the specific payment of principal or interest evidenced by such 

depositary receipt. 

“Guarantee” by any Person means any obligation, contingent or otherwise, of such Person guaranteeing or having the economic 

effect of guaranteeing any Debt of any other Person (the “primary obligor”) in any manner, whether directly or indirectly, and 

including, without limitation, any obligation of such Person (i) to purchase or pay (or advance or supply funds for the purchase or 

payment of) such Debt or to purchase (or to advance or supply funds for the purchase of) any security for the payment of such Debt, 

(ii) to purchase property, securities or services for the purpose of assuring the holder of such Debt of the payment of such Debt or 

(iii) to maintain working capital, equity capital or other financial statement condition or liquidity of the primary obligor so as to enable 

the primary obligor to pay such Debt (and “Guaranteed”, “Guaranteeing” and “Guarantor” shall have meanings correlative to the 

foregoing); provided, however, that the Guarantee by any Person shall not include endorsements by such Person for collection or 

deposit, in either case, in the ordinary course of business. 

“Interest Rate or Currency Protection Agreement” of any Person means any interest rate protection agreement (including, 

without limitation, interest rate swaps, caps, floors, collars and similar agreements), and/or other types of interest hedging agreements, 

and any currency protection agreement (including foreign exchange contracts, currency swap agreements or other currency hedging 

arrangements). 

“Qualifying Subordinated Debt” means Debt of the Company (i) which by its terms provides that the payment of principal of (and 

premium, if any) and interest on, and all other payment obligations in respect of, such Debt shall be subordinate to the prior payment 

in full of the Indenture Securities to at least the extent that no payment of principal of (or premium, if any) or interest on or otherwise 

due in respect of such Debt may be made for so long as there exists any default in the payment of principal (or premium, if any) or 

interest on the Indenture Securities or any other default that, with the passing of time or the giving of notice or both, would constitute 

an event of default with respect to the Indenture Securities and (ii) which expressly by its terms gives the Company the right to make 

payments of principal in respect of such Debt in Common Stock of the Company. 
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“Stated Maturity”, when used with respect to any Indenture Security or any instalment of principal thereof or interest thereon, 

means the date specified in such Indenture Security as the fixed date on which the principal of such Indenture Security or such 

instalment of principal or interest is due and payable. 

PLAN OF DISTRIBUTION 

The Company may sell Securities to or through underwriters or dealers and also may sell Securities directly to purchasers or 

through agents. 

The distribution of Securities of any series may be effected from time to time in one or more transactions at a fixed price or prices, 

which may be changed, at market prices prevailing at the time of sale, at prices related to such prevailing market prices or at prices to 

be negotiated with purchasers. 

In connection with the sale of Securities, underwriters may receive compensation from the Company or from purchasers of 

Securities for whom they may act as agents in the form of concessions or commissions. Underwriters, dealers and agents that 

participate in the distribution of Securities may be deemed to be underwriters and any commissions received by them from the 

Company and any profit on the resale of Securities by them may be deemed to be underwriting commissions under the Securities Act. 

Any such person that may be deemed to be an underwriter with respect to Securities of any series will be identified in the Prospectus 

Supplement relating to such series. 

The Prospectus Supplement relating to each series of Securities will also set forth the terms of the offering of the Securities of such 

series, including, to the extent applicable, the names of any underwriters or agents, the purchase price or prices of the offered 

Securities, the initial offering price, the proceeds to the Company from the sale of the offered Securities, the underwriting discounts 

and commissions and any discounts, commissions and concessions allowed or reallowed or paid by any underwriter to other dealers. 

If so indicated in the applicable Prospectus Supplement, the Company may authorize dealers or other persons acting as the 

Company’s agents to solicit offers by certain institutions to purchase the offered Securities directly from the Company pursuant to 

contracts providing for payment and delivery on a future date. These contracts will be subject only to the conditions set forth in the 

applicable Prospectus Supplement which will also set forth the commission payable for solicitation of these contracts. 

Under agreements which may be entered into by the Company, underwriters, dealers and agents who participate in the distribution 

of Securities may be entitled to indemnification by the Company against certain liabilities, including liabilities under the Securities 

Act and Canadian provincial securities legislation, or to contribution with respect to payments which those underwriters, dealers or 

agents may be required to make in respect thereof. Those underwriters, dealers and agents may be customers of, engage in transactions 

with or perform services for the Company or its subsidiaries in the ordinary course of business. 

Each series of Securities will be a new issue of securities with no established trading market. Unless otherwise specified in a 

Prospectus Supplement relating to a series of Securities, the Securities will not be listed on any securities exchange. Certain broker-

dealers may make a market in Securities but will not be obligated to do so and may discontinue any market making at any time 

without notice. No assurance can be given that any broker-dealer will make a market in the Securities of any series or as to the 

liquidity of the trading market for the Securities of any series. 

In connection with any underwritten offering of Securities, the underwriters or agents may over-allot or effect transactions which 

stabilize or maintain the market price of the Securities offered at a level above that which might otherwise prevail in the open market. 

Such transactions, if commenced, may be discontinued at any time. 

RISK FACTORS 

An investment in the Securities is subject to a number of risks. Before deciding whether to invest in the Securities, investors should 

consider carefully the risks relating to the Company described below, the risk factors set forth in the relevant Prospectus Supplement 

and the information incorporated by reference in this Prospectus. Specific reference is made to the sections entitled “Business 

Environment and Risks” in the management’s discussion and analysis of the Company, which is incorporated by reference in this 

Prospectus. 
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No Existing Trading Market 

There is currently no market through which the Debt Securities or the Preference Shares may be sold and purchasers of Debt 

Securities or Preference Shares may not be able to resell such Debt Securities or Preference Shares purchased under this Prospectus. 

There can be no assurance that an active trading market will develop for the Debt Securities or the Preference Shares after an offering 

or, if developed, that such market will be sustained. This may affect the pricing of the Debt Securities or the Preference Shares in the 

secondary market, the transparency and availability of trading prices, the liquidity of the Debt Securities or the Preference Shares and 

the extent of issuer regulation. 

The public offering prices of the Securities may be determined by negotiation between the Company and underwriters based on 

several factors and may bear no relationship to the prices at which the Securities will trade in the public market subsequent to such 

offering. See “Plan of Distribution”. 

Stock Exchange Prices 

The stock market experiences significant price and volume volatility that may affect the market price of the Class A Limited 

Voting Shares for reasons unrelated to the Company’s performance. The value of the Class A Limited Voting Shares is also subject to 

market fluctuations based upon factors which influence the Company’s operations, such as legislative or regulatory developments, 

competition, technological change and global capital market activity. 

Reliance on Subsidiaries 

The Company conducts a significant amount of its operations through subsidiaries. Although the Debt Securities are senior 

obligations of the Company, they are effectively subordinated to all existing and future liabilities of the Company’s consolidated 

subsidiaries and operating companies. The Indenture does not restrict the ability of the Company’s subsidiaries to incur additional 

indebtedness. Because the Company conducts a significant amount of its operations through subsidiaries, the Company’s ability to 

service its indebtedness and pay dividends on its Securities is dependent on dividends and other distributions it receives from 

subsidiaries and major investments. Certain of the instruments governing the indebtedness of the companies in which the Company 

has an investment may restrict the ability of such companies to pay dividends or make other payments on investments under certain 

circumstances. 

Foreign Currency Risks 

In addition, Securities denominated or payable in foreign currencies may entail significant risks, and the extent and nature of such 

risks change continuously. These risks include, without limitation, the possibility of significant fluctuations in the foreign currency 

market, the imposition or modification of foreign exchange controls and potential illiquidity in the secondary market. These risks will 

vary depending on the currency or currencies involved. Prospective purchasers should consult their own financial and legal advisors as 

to the risks entailed in an investment in Securities denominated in currencies other than Canadian dollars. Such Securities are not an 

appropriate investment for investors who are unsophisticated with respect to foreign currency transactions. 

Credit Ratings 

There is no assurance that any credit rating, if any, assigned to Securities issued hereunder will remain in effect for any given 

period of time or that any rating will not be lowered or withdrawn entirely by the relevant rating agency. A lowering or withdrawal of 

such rating may have an adverse effect on the market value of the Securities. 

Interest Rate Risks 

Prevailing interest rates will affect the market price or value of the Debt Securities and the Preference Shares. The market price or 

value of the Debt Securities and the Preference Shares will decline as prevailing interest rates for comparable debt instruments rise, 

and increase as prevailing interest rates for comparable debt instruments decline. 

Dilution 

The Company may undertake additional offerings of Class A Limited Voting Shares and of securities convertible into Class A 

Limited Voting Shares in the future. The increase in the number of Class A Limited Voting Shares issued and outstanding and the 
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possibility of sales of such Class A Limited Voting Shares may depress the price of the Class A Limited Voting Shares. In addition, as 

a result of the issuance such additional Class A Limited Voting Shares, the voting power of the Company’s existing holders of Class A 

Limited Voting Shares will be diluted. 

Ranking of the Debt Securities 

The Debt Securities will not be secured by any assets of the Company. Therefore, holders of secured indebtedness of the Company 

would have a claim on the assets securing such indebtedness that effectively ranks prior to the claim of holders of the Debt Securities 

and would have a claim that ranks equal with the claim of holders of Debt Securities to the extent that such security did not satisfy the 

secured indebtedness. Furthermore, although covenants given by the Company in various agreements may restrict incurring secured 

indebtedness, such indebtedness may, subject to certain conditions, be incurred. 

EXEMPTION FROM NATIONAL INSTRUMENT 41-101 

For the purposes of this prospectus and historical filings incorporated by reference into this prospectus, the Company has been 

exempted from the requirement in Section 12.2 of National Instrument 41-101 General Prospectus Requirements (“NI 41-101”) to 

refer to the Class A Limited Voting Shares in this prospectus using a term or a defined term that includes a restricted security term and 

from the restriction in Section 12.2 on using the term “common” to refer to the Class A Limited Voting Shares and the Class B 

Limited Voting Shares.  The Class A Limited Voting Shares may qualify as “restricted securities” under NI 41-101 because the 

Company’s constating documents contain provisions that restrict the voting rights of such securities in any election of the board of 

directors of the Company.  See “Description of the Class A Limited Voting Shares”.  The Company will make a separate application 

for relief from the comparable restricted securities requirements in National Instrument 51-102 Continuous Disclosure Obligations 

applicable to subsequently filed continuous disclosure documents.  There is no assurance that this relief will necessarily be granted. 

LEGAL MATTERS 

Unless otherwise specified in a Prospectus Supplement relating to a series of Securities, certain matters of Canadian and United 

States law relating to the validity of the Securities will be passed upon for the Company by Torys in Toronto, Ontario, and New York, 

New York. The partners and associates of Torys, as a group, beneficially own, directly or indirectly, less than one percent of the 

outstanding securities of the Company. 

DOCUMENTS FILED AS PART OF THE REGISTRATION STATEMENT 

The following documents have been filed with the Commission as part of the Registration Statement on Form F-10 of which this 

Prospectus forms a part: the documents referred to under “Documents Incorporated by Reference”; the consent of Deloitte & Touche 

LLP; the consent of Torys; powers of attorney; and the trust indenture dated as of September 20, 1995 between the Company and 

Computershare Trust Company of Canada (formerly Montreal Trust Company of Canada), as trustee. 

STATUTORY RIGHTS OF WITHDRAWAL AND RESCISSION 

Securities legislation in certain of the provinces of Canada provides purchasers with the right to withdraw from an agreement to 

purchase securities. This right may be exercised within two business days after receipt or deemed receipt of a prospectus and any 

amendment. In several of the provinces, the securities legislation further provides a purchaser with remedies for rescission or, in some 

jurisdictions, revisions of the price or damages if the prospectus and any amendment contains a misrepresentation or is not delivered 

to the purchaser, provided that the remedies for rescission, revisions of the price or damages are exercised by the purchaser within the 

time limit prescribed by the securities legislation of the purchaser’s province. The purchaser should refer to any applicable provisions 

of the securities legislation of the purchaser’s province for the particulars of these rights or consult with a legal adviser. 
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AUDITOR’S CONSENT 

We have read the short form base shelf prospectus of Brookfield Asset Management Inc. (the “Company”) dated June 7, 2011 

relating to the offer and issue of up to US $1,000,000,000, in aggregate, of unsecured debt securities, Class A preference shares and 

Class A limited voting shares of the Company. We have complied with Canadian generally accepted standards for an auditor’s 

involvement with offering documents.  

We consent to the incorporation by reference in the above-mentioned prospectus of our report to the board of directors and 

shareholders of the Company on the consolidated balance sheets of the Company as at December 31, 2010, December 31, 2009 and 

January 1, 2009, and the consolidated statements of operations, statements of comprehensive income, statements of changes in equity 

and statements of cash flows for the years ended December 31, 2010 and December 31, 2009. Our report is dated March 23, 2011. 

 

Toronto, Canada 

June 7, 2011 

 

(signed) DELOITTE & TOUCHE LLP 

Independent Registered Chartered Accountants 

Licensed Public Accountants 
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CERTIFICATE OF THE COMPANY 

Dated: June 7, 2011 

This short form base shelf prospectus, together with the documents incorporated in this prospectus by reference, will, as of the date 

of the last supplement to this prospectus relating to the securities offered by this prospectus and the supplement(s), constitute full, true 

and plain disclosure of all material facts relating to the securities offered by this prospectus and the supplement(s) as required by the 

securities legislation of all of the provinces of Canada. 

 

(signed) J. BRUCE FLATT 

Chief Executive Officer  

(signed) BRIAN D. LAWSON 

Chief Financial Officer 

 

On behalf of the Board of Directors 

 

(signed) THE HONOURABLE 

FRANK J. MCKENNA 

Director  

(signed) MARCEL R. COUTU 

Director 

 

 



 

 
  

 

Amendment No. 1 dated June 13, 2012 to the Short Form Base Shelf Prospectus dated June 7, 2011 

This Amendment, together with the Base Short Form Shelf Prospectus dated June 7, 2011, constitutes a public offering of these 

securities only in those jurisdictions where they may be lawfully offered for sale and therein only by persons permitted to sell such 

securities. No securities regulatory authority has expressed an opinion about these securities and it is an offence to claim otherwise. 

US$2,000,000,000 
BROOKFIELD ASSET MANAGEMENT INC. 

 

 

Debt Securities 

Class A Preference Shares 

Class A Limited Voting Shares 

_______________ 

The short form base shelf prospectus (the “Prospectus”) of Brookfield Asset Management Inc. dated June 7, 2011 is amended by 

providing that the maximum aggregate offering amount of securities that may be offered and issued from time to time under the 

Prospectus is increased from US$1,000,000,000 to US$2,000,000,000 and, in particular, deleting the references to US$1,000,000,000 

contained on the face page of the Prospectus and substituting therefor “US$2,000,000,000”.  The first paragraph of the text on the face 

page of the Prospectus, as so amended, reads as follows: 

“Brookfield Asset Management Inc. (the “Company”) may from time to time offer and issue (i) unsecured debt 

securities (“Debt Securities”), (ii) Class A Preference Shares (“Preference Shares”) and (iii) Class A Limited 

Voting Shares (“Class A Limited Voting Shares”) under this short form base shelf prospectus (“Prospectus”). The 

Debt Securities, the Preference Shares and the Class A Limited Voting Shares (collectively, the “Securities”) 

offered hereby may be offered separately or together, in one or more series in an aggregate principal amount of up to 

US$2,000,000,000 (or the equivalent in other currencies or currency units) or, if any Debt Securities are offered at 

an original issue discount, such greater amount as shall result in an aggregate offering price of US$2,000,000,000. 

Securities of any series may be offered in such amount and with such terms as may be determined in light of market 

conditions. The specific terms of the Securities in respect of which this Prospectus is being delivered will be set 

forth in an accompanying prospectus supplement (“Prospectus Supplement”) and may include, where applicable 

(i) in the case of Debt Securities, the specific designation, aggregate principal amount, denomination (which may be 

in United States dollars, in any other currency or in units based on or relating to foreign currencies), maturity, 

interest rate (which may be fixed or variable) and time of payment of interest, if any, any terms for redemption at the 

option of the Company or the holders, any terms for sinking fund payments, any listing on a securities exchange, the 

initial public offering price (or the manner of determination thereof if offered on a non-fixed price basis) and any 

other specific terms, (ii) in the case of the Preference Shares, the designation of the particular class, series, aggregate 

principal amount, the number of shares offered, the issue price, the dividend rate, the dividend payment dates, any 

terms for redemption at the option of the Company or the holder, any exchange or conversion terms and any other 

specific terms and (iii) in the case of Class A Limited Voting Shares, the number of shares offered, the issue price 

and any other specific terms. Each such Prospectus Supplement will be incorporated by reference into this 

Prospectus for the purposes of securities legislation as of the date of each such Prospectus Supplement and only for 

the purposes of the distribution of the Securities to which such Prospectus Supplement pertains.” 

_______________ 

THESE SECURITIES HAVE NOT BEEN APPROVED OR DISAPPROVED BY THE SECURITIES AND EXCHANGE 

COMMISSION OR ANY STATE SECURITIES COMMISSION, NOR HAS THE SECURITIES AND EXCHANGE 

COMMISSION OR ANY STATE SECURITIES COMMISSION PASSED UPON THE ACCURACY OR ADEQUACY OF 

THIS PROSPECTUS. ANY REPRESENTATION TO THE CONTRARY IS A CRIMINAL OFFENSE.  



  

This offering is made by a Canadian issuer that is permitted, under a multijurisdictional disclosure system adopted by the 

United States, to prepare this Prospectus in accordance with the disclosure requirements of its home country. Prospective 

investors should be aware that such requirements are different from those of the United States. The financial statements 

included or incorporated herein have been prepared in accordance with International Financial Reporting Standards as 

issued by the International Accounting Standards Board, and thus may not be comparable to financial statements of United 

States companies. The Company’s financial statements are subject to Canadian auditing and auditor independence standards 

and the standards of the Public Company Accounting Oversight Board. 

Prospective investors should be aware that the acquisition of the Securities may have tax consequences both in the United 

States and in Canada. Such consequences for investors who are resident in, or citizens of, the United States may not be 

described fully herein or in a Prospectus Supplement. Prospective investors should consult their own tax advisors with respect 

to their particular circumstances.  
  

The enforcement by investors of civil liabilities under the federal securities laws may be affected adversely by the fact that the 

Company is incorporated or organized under the laws of the Province of Ontario, that some or all of its officers and directors 

may be residents of Canada, that some or all of the underwriters or experts named in the registration statement may be 

residents of Canada and that all or a substantial portion of the assets of the Company and said persons may be located outside 

the United States.  
 

STATUTORY RIGHTS OF WITHDRAWAL AND RESCISSION 

Securities legislation in certain of the provinces of Canada provides purchasers with the right to withdraw from an agreement to 

purchase securities. This right may be exercised within two business days after receipt or deemed receipt of a prospectus and any 

amendment. In several of the provinces, the securities legislation further provides a purchaser with remedies for rescission or, in some 

jurisdictions, revisions of the price or damages if the prospectus and any amendment contains a misrepresentation or is not delivered 

to the purchaser, provided that the remedies for rescission, revisions of the price or damages are exercised by the purchaser within the 

time limit prescribed by the securities legislation of the purchaser’s province. The purchaser should refer to any applicable provisions 

of the securities legislation of the purchaser’s province for the particulars of these rights or consult with a legal adviser. 
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CONSENT OF INDEPENDENT REGISTERED CHARTERED ACCOUNTANTS 

We have read Amendment No. 1 dated June 13, 2012 to the short form base shelf prospectus of Brookfield Asset Management Inc. 

(the “Company”) dated June 7, 2011 relating to the offer and issue of up to US$2,000,000,000, in aggregate, of unsecured debt 

securities, Class A preference shares and Class A limited voting shares of the Company. We have complied with Canadian generally 

accepted standards for an auditor’s involvement with offering documents. 

We consent to the incorporation by reference in the above-mentioned prospectus of our report to the board of directors and 

shareholders of the Company on the consolidated balance sheets of the Company as at December 31, 2011 and December 31, 2010, 

and the consolidated statements of operations, statements of comprehensive income, statements of changes in equity and statements of 

cash flows for the years then ended. Our report is dated March 15, 2012. 

Toronto, Canada 

June 13, 2012 

(Signed) Deloitte & Touche LLP 

Independent Registered Chartered Accountants 

Licensed Public Accountants 
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CERTIFICATE OF THE COMPANY 

Dated: June 13, 2012 

The short form base shelf prospectus dated June 7, 2011, as amended by this amendment, together with the documents 

incorporated in the prospectus by reference, will, as of the date of the last supplement to the prospectus relating to the securities 

offered by the prospectus, as amended by this amendment, and the supplement(s), constitute full, true and plain disclosure of all 

material facts relating to the securities offered by the prospectus, as amended by this amendment, and the supplement(s) as required by 

the securities legislation of all of the provinces of Canada. 

 

(Signed) J. BRUCE FLATT 

Chief Executive Officer  

(Signed) BRIAN D. LAWSON 

Chief Financial Officer 

 

On behalf of the Board of Directors 

(Signed) JACK L. COCKWELL 
Director  

(Signed) ROBERT J. HARDING 

Director 

 


