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BLACKSTONE OVERVIEW 

World’s largest alternative asset manager(1) 

Note: Past performance does not predict future returns. There can be no assurance that any Blackstone fund or investment wil l  achieve its objectives or avoid substantial  losses. The re can be no 
assurance that views and opinions expressed in this document wil l  come to pass.  AUM is estimated and unaudited as of Decembe r 31,  2024 and rounded to the nearest ful l  number. AUM data sourced 
by Blackstone.  For more information, see Endnotes and “Important Disclosure Information.”

“Delivering compelling 
performance is  at the 
heart of everything we do 
at Blackstone.”

Stephen A. Schwarzman
Chairman, CEO & Co-Founder of Blackstone

Multi-Asset Investing
Largest discretionary allocator in hedge funds globally$84B

Business AUM(4)

39 yr
track record (3)

$1.1T+
Blackstone AUM(2)

$260B
Private Wealth Channel AUM

Real Estate
World’s largest owner of commercial real estate$315B

Credit & Insurance
One of the world’s largest alternative credit managers$376B

Private Equity
World’s largest private equity platform$352B
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THEMATIC INVESTING APPROACH

Blackstone’s scale enables investments in emerging themes 

Note: There can be no assurances that any of the trends described herein wil l  continue or wil l  not reverse. Past events and t rends do not imply, predict,  or guarantee, and are not necessari ly indicative 
of, future events or results.  See “Important Disclosure Information,” including “Trends.“ Al l  data as of December 31,  2024. N umber of credit issuers reflects issuers and sponsors across al l  asset types 
within Private Corporate Credit,  Liquid Corporate Credit,  and Infrastructure & Asset Based Credit,  excluding FX derivatives a nd LP interests.

Spot patterns Build conviction Invest at scale

~12,500
real estate assets

~250
portfolio companies

~4,800
credit issuers
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$124B

$1.2T

Q2 2007 Q4 2024

CASE STUDY: LOGISTICS

What does thematic investing look like?

Note: There can be no assurances that any of the trends described herein wil l  continue or wil l  not reverse. Past events and t rends do not imply, predict,  or guarantee, and are not necessari ly indicative 
of,  future events or results.  There can be no assurance that any Blackstone fund or investment wil l  achieve its objectives or  avoid substantial  losses.  |   (1) US Census Bureau, as of December 31,  2024. 
Figures reflect trai l ing twelve -month values.  |   (2) Concentration percentages based on equity at Blackstone Real Estate share.  

We saw more people shopping online… …and captured the opportunity through logistics

Pre-GFC
(Q2 2007)

Today
(Q4 2024)

<1%
logistics

~40%
logistics

US E-Commerce Retail Sales(1) Blackstone Real Estate Logistics Concentration (2)

10x
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CASE STUDY: REAL ESTATE PORTFOLIO

We adapted our portfolio to how people live, shop, and work

Note: There can be no assurances that any of the trends described herein wil l  continue or wil l  not reverse. Past events and t rends do not imply, predict,  or guarantee, and are not necessari ly indicative 
of,  future events or results.  There can be no assurance that any Blackstone fund or investment wil l  achieve its objectives or  avoid substantial  losses. See “Important Disclosure Information,” including 
“Trends.” 2007 figures as of June 30, 2007. Today’s figures as of December 31,  2024. Concentration percentages based on equit y at Blackstone Real Estate share.

61%
US Office

4%
Logistics, 
Rental Housing, 
Digital Infrastructure 

<1.5%
US Office

We shifted from a heavy focus on office... ...to invest in e-commerce, AI, and rental housing

75%
Logistics, 
Rental Housing, 
Digital Infrastructure

2007 Today
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Today’s Megatrends: 
Infrastructure of the Future
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TODAY’S MEGATRENDS

We are building the infrastructure of the future

Note: There can be no assurances that any of the trends described herein wil l  continue or wil l  not reverse. Past events and t rends do not imply, predict,  or guarantee, and are not necessari ly 
indicative of, future events or results.  There can be no assurance that any Blackstone fund or investment wil l  achieve its objec t ives or avoid substantial  losses. See “Important Disclosure Information,” 
including “Trends.”

Life Sciences 

AI Power

Digital Economy
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269 359 

5,724 

Q4'17 Q4'18 Q4'19 Q4'20 Q4'21 Q4'22 Q4'23 Q4'24

ARTIFICIAL INTELLIGENCE

We see a generational investment opportunity

Note: There can be no assurances that any of the trends described herein wil l  continue or wil l  not reverse. Past events and t rends do not imply, predict,  or guarantee, and are not necessari ly indicative 
of,  future events or results.  There can be no assurance that any Blackstone fund or investment wil l  achieve its objectives or  avoid substantial  losses. Please see “Important Disclosure Information,” 
including “Forward- looking Statements,” “Estimates/Targets, ” “Opinions,” “Third -Party Information,” and “Trends.”  |   (1) International Data Corporation (IDC), as of May 2024. 2024 and 2025 represent 
year-end estimates.  |   (2) datacenterHawk, as of December 31,  2024. Reflects gross absorption of the trai l ing twelve -month periods as of the dates indicated.

Data volume is roughly doubling every three years…

202

2

 10  11  12  13  14  1  1  17  1  1  20  21  22  23  24E  2 E

101x
increase

Social Media and 
Cloud Adoption

Streaming and 
Content Creation

Artificial
Intelligence

Global Data Created, Consumed, and Stored (1)

(Zettabytes)

…leading to increased demand for data centers

US New Leasing(2)

(Megawatts)

16x
increase
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ARTIFICIAL INTELLIGENCE

Blackstone is the largest data center provider in the world

Note: There can be no assurance that any Blackstone fund or investment wil l  achieve its objectives or avoid substantial  losse s. The Future Pipel ine is for informational purposes and does not reflect any 
actual investments made by any Blackstone fund. Please see “Important Disclosure Information,” including “Forward -Looking Statements,” “Estimates / Targets,” “Opinions,” “Trends,” “Logos,” “Images,” 
“Third-Party Information,” and “Sustainabil ity."  |  Superlatives: Blackstone Proprietary Data and datacenterHawk, as of Decembe r 31,  2024. Based on leased megawatts.  |  (1) As of December 31,  2024. 
Based on leased megawatts.  |   (2) Based on annual volume of leased megawatts vs. underwrit ing at acquisit ion.  |   (3) Water -free cooling is based on 2023 QTS Sustainabil ity Report and refers to 
QTS-owned greenfield data centers in operation as of December 31, 2023.  |  (4) Size of Blackstone data center portfol io today r eflects operating and development  assets.

We established an early advantage… …providing for major hyperscalers

~$80B
global portfolio(4)

100%
pre-leased developments

9x+
growth in leased capacity 
under our ownership (1)

▪ Acquired for $10 billion in 2021

▪ 15x leasing outperformance in 2024 vs. initial 
underwriting(2)

▪ Leader in data center sustainability with 
water‐free cooling across 94% of portfolio (3)

15+ yrs
average lease term
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ARTIFICIAL INTELLIGENCE

We are investing across the digital infrastructure ecosystem

Note: Digital  Realty logo represents a data center development joint venture with Blackstone. The above examples may not be r epresentative of al l  investments of a given type or of al l  investments in 
Blackstone’s portfol io, and it  should not be assumed that Blackstone wil l  make comparable investments in the future. There ca n be no assurance that Blackstone wil l  source or execute transactions 
relating to the above themes and opportunities. The investment examples presented herein are provided for i l lustrative purpos es only to i l lustrate Blackstone’s high -conviction themes and the types of 
thematic investments that may be made by Blackstone in the future. There can be no assurance that pending or future transacti ons wil l  occur as expected or at al l .  There can be no assurance that 
Blackstone wil l  be able to source or execute transactions relating to the above themes, or that any Blackstone fund or invest ment wil l  achieve its objectives or avoid substantial  losses. See “Important 
Disclosure Information,” including “Case Studies” and “Logos.“

Data Centers Power

Data Center Services

Hardware and Software
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3,800

4,600

5,400

6,200

2004 2014 2024E 2034E

POWER

Power is facing a dramatic imbalance of supply and demand

Note: There can be no assurances that any of the trends described herein wil l  continue or wil l  not reverse. Past events and t rends do not imply, predict,  or guarantee, and are not necessari ly indicative 
of,  future events or results.  There can be no assurance that any Blackstone fund or investment wil l  achieve its objectives or  avoid substantial  losses. Please see  “Important Disclosure Information,” 
including “Estimates / Targets,” “Opinions,” “Trends,” “Images,” and “Third -Party Information.”  |   (1) Dell ’Oro estimates, January 2025.  |   (2)  S&P as of July 2024, and LevelTen Energy Report as of 
June 2024. Based on the fact that  over 90% of the interconnection queue is renewables (wind and solar) and amount to $1.5B/GW to build in North America. Assume s 2600 gigawatts in the current 
transmission queue, per Lawrence Berkeley National Laboratory, as of Apri l  2024.  |   (3) EIA, as of November 2024 and NREL as  of August 2022. Reflects total  net electricity generation. Figures for 
2024 and beyond reflect estimates.

Data Center Growth

~$2T
digital infrastructure investment 
expected globally through 2030 (1)

Infrastructure Gap

~$4T
cost to build projects in US 
transmission queue (2)

Power demand is poised to increase sharply… …transforming a historically stable market

+40%
over next 
10 years

US Electricity Demand(3)

(Terawatt Hours)
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POWER

We are capturing the opportunity across sub-sectors

Note: EQT logo represents a midstream joint venture with Blackstone. The above examples may not be representative of al l  inve stments of a given type or of al l  investments in Blackstone’s portfol io, 
and it  should not be assumed that Blackstone wil l  make comparable investments in the future. There can be no assurance that B lackstone wil l  source or execute transactions relating to the above 
themes and opportunities. The investment examples presented herein are provided for i l lustrative purposes only to i l lustrate Blackstone’s high-conviction themes and the types of thematic investments 
that may be made by Blackstone in the future. There can be no assurance that pending or future transactions wil l  occur as exp ected or at al l .  There can be no assurance that Blackstone wil l  be able to 
source or execute transactions relating to the above themes, or that any Blackstone fund or investment wil l  achieve its objec tives or avoid substantial  losses. While Blackstone believes Sustainabil ity 
factors can enhance long -term value, Blackstone does not pursue a Sustainabil ity -based investment strategy or l imit its investme nts to those that meet specific Sustainabil ity criteria or standards, 
except with respect to products or strategies that are explicit ly designated as doing so in their Offering Documents or other  applicable governing documents. Such Sustainabil ity factors do not qual ify 
Blackstone’s objectives to seek to maximize risk adjusted returns. In particular,  references  to Sustainabil ity init iatives related to Blackstone’s portfol io companies and investments should not be 
construed as anything to the contrary. Some, or al l ,  of the Sustainabil ity init iatives described herein may not apply to a fu nd’s investments and none are binding aspects of the management of a fund or 
its assets. See “Important Disclosure Information,” including “Case Studies,” “Logos,” and “Sustainabil ity.”

Renewable generation Battery storage and gas power Transmission capacity

Related services Energy technology
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+2% 

+8% 

+65% 

Brick & Mortar
Sales

E-Commerce
Sales

Amazon Same-Day / 
Overnight Deliveries

DIGITAL ECONOMY

The move online continues to re-shape consumer behavior

Note: The above examples may not be representative of al l  investments of a given type or of al l  investments in Blackstone’s p ortfol io, and it  should not be assumed that Blackstone wil l  make 
comparable investments in the future. There can be no assurance that Blackstone wil l  source or execute transactions relating to the above themes and opportunities. The investment examples 
presented herein are provided for i l lustrative purposes only to i l lustrate Blackstone’s high -conviction themes and the types of thematic investments that may be made by Blackstone in the future. There 
can be no assurance that pending or future transactions wil l  occur as expected or at al l .  There can be no assurance that Blac kstone wil l  be able to source or execute transactions relating to the above 
themes, or that any Blackstone fund or investment wil l  achieve its objectives or avoid substantial  losses. See “Important Dis closure Information,” including “Case Studies,” “Third -Party Information,” and 
“Logos.”  |   (1) Brick and Mortar and E -Commerce Sales: US Census Bureau, as of December 31,  2024. Brick and mortar sales reflec t total  retai l  sales excluding motor vehicles and parts dealers, gasoline 
stations, food services and e -commerce sales. Amazon: Amazon Q4 2024 earnings release. Reflects items delivered to U.S. Prime me mbers the same day or overnight in Q4 2024 vs. Q4 2023.

…creating opportunity across sectors

Logistics and Related Services

Online Retailers and Marketplaces

Customers expect convenience and speed...

2024 YoY Growth(1)
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LIFE SCIENCES

Innovative medicines have helped bring us into a new era 

Note: There can be no assurances that any of the trends described herein wil l  continue or wil l  not reverse. Past events and t rends do not imply, predict,  or guarantee, and are not necessari ly indicative 
of,  future events or results.   |   (1) World Health Organization. GHE: Life expectancy and healthy l ife expectancy. Accessed S eptember 17, 2024.  |   (2) American Heart Association. July 25, 2022.  |   (3) The 
annual funding gap is Blackstone Life Sciences'  estimate of the gap between the annual spread between the demand for medicine  and device development capital  and the supply of development capital  
from Biopharma and MedTech companies through R&D budgets. Data sources are Evaluate Pharma and Morgan Stanley, Market Update Presentation to Blackstone Life Sciences. January 2024. 
Blackstone develops products in col laboration with leading l ife sciences companies.

New treatments are impactful but underfunded... ...creating opportunities across the ecosystem

+6 yrs
increase in life expectancy 
since 1990(1)

-23%
cancer deaths since 2000 (2)

$172B
annual funding gap in R&D (3)

Services and Supply Chain

Real Estate
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More High-Conviction Themes
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324

3,002

'06 '07 '08 '09 '10 '11 '12 '13 '14 '15 '16 '17 '18 '19 '20 '21 '22 '23 '24

FRANCHISES

Franchisors can present opportunities for long-term growth

Note: There can be no assurances that any of the trends described herein wil l  continue or wil l  not reverse. Past events and t rends do not imply, predict,  or guarantee, and are not necessari ly indicative 
of,  future events or results.  The above examples may not be representative of al l  investments of a given type or of al l  inves tments in Blackstone's portfol io, and it  should not be assumed that 
Blackstone wil l  make comparable investments in the future. There can be no assurance that Blackstone wil l  source or execute t ransactions relating to the above themes and opportunities. The 
investment examples presented herein are provided for i l lustrative purposes only to i l lustrate Blackstone’s high -conviction themes and the types of thematic investments that may be made by 
Blackstone in the future. There can be no assurance that pending or future transactions wil l  occur as expected or at al l .  The re can be no assurance that Blackstone wil l  be able to source or execute 
transactions relating to the above themes, or that any Blackstone fund or investment wil l  achieve its objectives or avoid sub stantial  losses. See “Important Disclosure Information,” including “Case 
Studies,” “Third-Party Information,” “Trends,” and “Logos.“  |   (1) Company data as of December 2024.

…that have the potential to expandWe invest in robust brands…

Jersey Mike’s Stores(1)

(Number at End of Period)

13%
CAGR
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HOUSING

The housing market faces a major supply / demand imbalance 

Note: There can be no assurances that any of the trends described herein wil l  continue or wil l  not reverse. Past events and t rends do not imply, predict,  or guarantee, and are not necessari ly indicative 
of,  future events or results.  The above examples may not be representative of al l  investments of a given type or of al l  inves tments in Blackstone’s portfol io, and it  should not be assumed that 
Blackstone wil l  make comparable investments in the future. There can be no assurance that Blackstone wil l  source or execute t ransactions relating to the above themes and opportunities. The 
investment examples presented herein are provided for i l lustrative purposes only to i l lustrate Blackstone’s high -conviction themes and the types of thematic investments that may be made by 
Blackstone in the future. There can be no assurance that pending or future transactions wil l  occur as expected or at al l .  The re can be no assurance that Blackstone wil l  be able to source or execute 
transactions relating to the above themes, or that any Blackstone fund or investment wil l  achieve its objectives or avoid sub stantial  losses. See “Important Disclosure Information,” including “Case 
Studies,” “Third-Party Information,” “Trends,” and “Logos.”  |   (1) Blackstone Proprietary Data, as of December 31,  2024. Refers  to cumulative deficit  of single family and multifamily completions over the 
last decade compared to the 10 -year pre-GFC average.  |   (2) Blackstone Proprietary Data, as of January 23, 2025. Represents the  difference between monthly cost of ownership (including mortgage 
payments, taxes, maintenance costs, insurance, and HOA fees) and monthly rents for Tricon Residential  portfol io. Cost of owne rship assumes 7.1% 30‐yr. fixed rate FHA mortgage, 3.5% amortized loan 
closing costs, 3.5% down payment, 1% maintenance costs, insurance, HOA, and RET.  |   (3) RealPage Market Analytics, as of Dec ember 31,  2024. Represents annual starts as a percentage of prior 
year-end stock figures. Figures compare 2024 vs. 2022 levels.  Multifamily data reflects institutional -quality product across Rea lPage Market Analytics Top 150 tracked markets.

Single Family~4M-5M
housing shortfall (1)

~50%
more expensive to own vs. rent (2)

-65%
decline in multifamily starts vs. 2022 (3)

US population growth has outpaced supply

Multifamily

Affordable

Student

We invest in high-quality rental housing
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-35%

+64%

Goods Experiences

VFS Global Merlin Entertainments

CONSUMER EXPERIENCES

Consumers are seeking experiences they can’t replicate online

Note: There can be no assurances that any of the trends described herein wil l  continue or wil l  not reverse. Past events and t rends do not imply, predict,  or guarantee, and are not necessari ly indicative 
of,  future events or results.  The above examples may not be representative of al l  investments of a given type or of al l  inves tments in Blackstone’s portfol io, and it  should not be assumed that 
Blackstone wil l  make comparable investments in the future. There can be no assurance that Blackstone wil l  source or execute t ransactions relating to the above themes and opportunities. See 
“Important Disclosure Information,” including “Third -Party Information,” “Trends,” and “Images.”  |   (1) US Bureau of Economic A nalysis and McKinsey, as of December 31,  2024. “Goods” are defined as 
total  spend on goods, less spend on essential  goods (e.g.,  medical  products, gasoline).  “Experiences” are defined as total  sp end on experiences (e.g.,  airfare, food away from home, t icketed 
entertainment),  less spend on essential  services (e.g.,  hair care, laundry).  Discretionary spend is defined as total  consumer  expenditures, less spend on essential  items such as housing, uti l it ies, fuel ,  
medical  goods and services, and groceries.

…bringing customers to resorts and attractions

Great Wolf LodgeBourne Leisure

Preferences and spending habits have shifted…

Change in Share of US Discretionary Spend Since 1959 (1)
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INDIA'S GROWTH

India’s dynamism creates opportunity to invest at scale

Note: There can be no assurances that any of the trends described herein wil l  continue or wil l  not reverse. Past events and t rends do not imply, predict,  or guarantee, and are not necessari ly indicative 
of,  future events or results.  The above examples may not be representative of al l  investments of a given type or of al l  inves tments in Blackstone's portfol io, and it  should not be assumed that 
Blackstone wil l  make comparable investments in the future. There can be no assurance that Blackstone wil l  source or execute t ransactions relating to the above themes and opportunities. The 
investment examples presented herein are provided for i l lustrative purposes only. There can be no assurance that pending or f uture transactions wil l  occur as expected or at al l .  There can be no 
assurance that Blackstone wil l  be able to source or execute transactions relating to the above themes, or that any Blackstone  fund or investment wil l  achieve its objectives or avoid substantial  losses. 
See “Important Disclosure Information,” including “Case Studies,” “Third -Party Information,” “Trends,” and “Logos.”  |   (1) IMF, as of July 2024.  |   (2) Total  Enterprise Value of al l  the businesses (including 
investments exited) that Blackstone has invested in India since inception, as of June 30, 2024.  |   (3) Largest in India base d on reported Assets Under Management (AUM) as of 2023. Source: Audited 
statutory annual / quarterly financials of Indian FIG companies, as of June 2023.  | (4) Blackstone Proprietary Data, as of Nov ember 30, 2024.  

We are an established investor in India... …and a business-builder in key sectors

A leading supplier to the 
fast-growing EV market

India’s largest digital affordable 
housing finance company (3)

India’s first REIT

India’s first retail REIT

India’s 2nd largest logistics platform (4)

5th

largest economy in the world (1)

#1
fastest growing major economy (1)

~20 yrs
Blackstone investing in India

$55B+
asset value since inception (2)

One of the global leaders 
in cloud migration
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Thank you
19
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Important Disclosure 
Information
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ENDNOTES

Page 1

1) Largest global alternative asset manager reflects Preqin data as of December 31, 2024, or as of latest publicly available company data.

2) AUM is estimated and unaudited as of December 31, 2024.  The AUM for Blackstone, any specific fund, account or investment str ategy or business unit presented in this 
Presentation may differ from any comparable AUM disclosure in other non -public or public sources (including public regulatory fi lings) due to, among other factors, different 
methods for reporting net asset value and capital commitment, differences in categorizing certain funds and accounts within s pecific investment strategies, or regulatory 
requirements. AUM includes non-fee-paying assets, including co-investments and Blackstone's GP and side by side commitments, as applicable. Private Wealth Channel AUM 
represents assets under management from the private wealth channel across Blackstone funds and thus overlaps with AUM reporte d for various business units. All figures are 
subject to change. 

3) Not all strategies have been in existence at Blackstone for the full 39 -year investment record. 

4) Real Estate: world’s largest owner of commercial real estate based on estimated market value per Real Capital Analytics as of  December 31, 2024.  Credit & Insurance: 
Blackstone Credit analysis of company earnings presentations and calls, as of December 31, 2024 and latest publicly available  data published by Blackstone Credit & Insurance’s 
peers. Private Equity: Private Equity International, as of June 2024. Represents amount of capital raised from investors over  a rolling five-year period. Multi-Asset Investing: 
With Intelligence Fund of Hedge Fund Billion Dollar Club, as of June 30, 2024, based on AUM. For more information, see “Impor tant Disclosure Information.” 
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IMPORTANT DISCLAIMER INFORMATION

This document (together with any attachments,  appendices,  and related materials,  the “Materials”)  is provided on a confidential basis for informational due dil igence purposes and is 
not, and may not be relied on in any manner as, legal,  tax, investment,  accounting or other advice or as an offer to sell,  or a solicitation of an offer to buy, any security or instrument 
in or to participate in any trading strategy with any fund, account or other investment vehicle (each a “Fund”)  of Blackstone, nor shall it or the fact of its distribution form the basis 
of,  or be relied on in connection with, any contract or investment decision. If such offer is made, it will only be made by means of an offering memorandum (collectively with 
additional offering documents,  the “Offering  Documents”),  which would contain material information (including certain risks of investing in such Fund) not contained in the 
Materials and which would supersede and qualify in its entirety the information set forth in the Materials. Any decision to invest in a Fund should be made after reviewing the 
Offering Documents of such Fund, conducting such investigations as the investor deems necessary and consulting the investor’s  own legal,  accounting and tax advisers to make an 
independent determination of the suitability and consequences of an investment in such Fund. In the event that the descriptions or terms described herein are inconsistent with or 
contrary to the descriptions in or terms of the Offering Documents,  the Offering Documents shall control.  None of Blackstone, its funds, nor any of their affi l iates makes any 
representation or warranty,  express or implied, as to the accuracy or completeness of the information contained herein and nothing contained herein should be relied upon as a 
promise or representation as to past or future performance of a Fund or any other entity,  transaction,  or investment. All information is as of the dates referenced herein (the 
“Reporting  Date”),  unless otherwise indicated and may change material ly in the future. Capitalized terms used herein but not otherwise defined have the meanings set forth in the 
Offering Documents. The Materials contain highly confidential  information regarding Blackstone and a Fund’s  investments,  strategy and organization. Your acceptance of the 
Materials constitutes your agreement that the Materials are designated as “trade  secret”  and “highly  confidential”  by Blackstone and are neither publicly available nor do they 
constitute a public record and that you shall (i) keep confidential  all the information contained in the Materials,  as well as any information derived by you from the information 
contained in the Materials (collectively,  “Confidential  Information”)  and not disclose any such Confidential  Information to any other person (including in response to any Freedom of 
Information Act, public records statute, or similar request),  (ii) not use any of the Confidential Information for any purpose other than to evaluate or monitor investments in a Fund, 
(ii i) not use the Confidential Information for purposes of trading securities,  including, without limitation,  securities of Blackstone or its portfolio companies,  (iv) except to download 
the Materials from BXAccess, not copy the Materials without the prior consent of Blackstone, and (v) promptly return any or al l of the Materials and copies hereof to Blackstone 
upon Blackstone's request,  in each case subject to the confidential ity provisions more fully set forth in a Fund’s  Offering Documents and any other written agreement(s) between 
the recipient and Blackstone, a current or potential investment,  or a third-party service provider engaged by Blackstone in connection with evaluation of a potential  investment 
opportunity.

In considering any investment performance information contained in the Materials,  prospective investors should bear in mind that  past performance does not predict future 
returns  and there can be no assurance that a Fund will achieve comparable results,  implement its investment strategy, achieve its objectives or avoid substantial losses or that any 
expected returns will be met.

Blackstone Proprietary Data.  Certain information and data provided herein is based on Blackstone proprietary knowledge and data. Portfolio companies may provide proprietary 
market data to Blackstone, including about local market supply and demand conditions,  current market rents and operating expenses,  capital expenditures,  and valuations for 
multiple assets. Such proprietary market data is used by Blackstone to evaluate market trends as well as to underwrite potential  and existing investments. While Blackstone 
currently believes that such information is rel iable for purposes used herein, it is subject to change, and reflects Blackstone’s  opinion as to whether the amount, nature and quality 
of the data is sufficient for the applicable conclusion, and no representations are made as to the accuracy or completeness thereof. 

Blackstone Securities Partners L.P. ("BSP") is a member of FINRA and is a broker-dealer whose purpose is to distribute Blackstone managed or affil iated products. BSP provides 
services to its Blackstone affil iates,  not to investors in its funds, strategies or other products. BSP does not make any recommendation regarding,  and will not monitor,  any 
investment. As such, when BSP presents an investment strategy or product to an investor,  BSP does not collect the information necessary to determine and BSP does not engage in 
a determination regarding whether an investment in the strategy or product is in the best interests of,  or is suitable for,  the investor. You should exercise your own judgment and/or 
consult with a professional advisor to determine whether it is advisable for you to invest in any Blackstone strategy or product. Please note that BSP may not provide the kinds of 
financial services that you might expect from another f inancial  intermediary,  such as overseeing any brokerage or similar account. For financial advice relating to an investment in 
any Blackstone strategy or product,  contact your own professional advisor.
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Case Studies.  The selected investment examples,  case studies and/or transaction summaries presented or referred to herein may not be representative of al l transactions of a 
given type or of investments generally and are intended to be illustrative of the types of investments that have been made or may be made by a Fund in employing such Fund’s  
investment strategies. It should not be assumed that a Fund will make equally successful or comparable investments in the future. Moreover,  the actual investments to be made by 
a Fund or any other future fund will be made under different market conditions from those investments presented or referenced in the Materials and may differ substantially from 
the investments presented herein as a result of various factors. Prospective investors should also note that the selected investment examples,  case studies and/or transaction 
summaries presented or referred to herein have involved Blackstone professionals who will be involved with the management and operations of a Fund as well as other Blackstone 
personnel who will not be involved in the management and operations of such Fund. Certain investment examples described herein may be owned by investment vehicles managed 
by Blackstone and by certain other third-party equity partners,  and in connection therewith Blackstone may own less than a majority of the equity securities of such investment.  
Further investment details are available upon request. 

Conflicts of Interest. There may be occasions when a Fund’s  general partner and/or the investment advisor,  and their affi liates wil l encounter potential confl icts of interest in 
connection with such Fund’s  activities including, without limitation, the allocation of investment opportunities,  relationships with Blackstone’s  and its affiliates’  investment banking 
and advisory cl ients,  and the diverse interests of such Fund’s  limited partner group. There can be no assurance that Blackstone wil l  identify,  mitigate, or resolve all conflicts of 
interest in a manner that is favorable to the Fund.

Diversification; Potential  Lack Thereof.  Diversif ication is not a guarantee of either a return or protection against loss in declining markets. The number of investments which a 
Fund makes may be limited, which would cause the Fund’s  investments to be more susceptible to fluctuations in value resulting from adverse economic or business conditions with 
respect thereto. There is no assurance that any of the Fund’s  investments wil l perform well or even return capital; if certain investments perform unfavorably,  for the Fund to 
achieve above-average returns, one or a few of its investments must perform very well.  There is no assurance that this will be the case. In addition,  certain geographic regions 
and/or industries in which the Fund is heavily invested may be more adversely affected from economic pressures when compared to other geographic regions and/or industries.

ERISA Fiduciary Disclosure.  The foregoing information has not been provided in a fiduciary capacity under ERISA, and it is not intended to be, and should not be considered as, 
impartial investment advice. 

Estimates / Targets.  Any estimates,  targets,  forecasts,  or similar predictions or returns contained herein will not material ize and/or actual events and consequences thereof wil l  
vary materially from the assumptions upon which such estimates,  targets,  forecasts,  or similar predictions or returns have been based. Among the assumptions to be made by 
Blackstone in performing its analysis are ( i) the amount and frequency of current income from an investment,  (i i) the holding period length, (i i i)  EBITDA growth and cost savings 
over time, (iv) the manner and timing of sale, (v) exit multiples reflecting long-term averages for the relevant asset type, (vi) customer growth and other business initiatives,  
(vi i) availabil ity of f inancing, (vi ii) potential investment opportunities Blackstone is currently or has recently reviewed and (ix) overall macroeconomic conditions such as GDP 
growth, unemployment and interest rate levels. Inclusion of estimates,  targets,  forecasts,  or similar  predictions or returns herein should not be regarded as a representation or 
guarantee regarding the reliabil ity,  accuracy or completeness of such information,  and neither Blackstone nor a Fund is under any obligation to revise such returns after the date 
provided to reflect the occurrence of future events,  even in the event that any or all of the assumptions underlying such returns are later shown to be incorrect. None of 
Blackstone,  a Fund, their affil iates or any of the respective directors,  officers,  employees,  partners,  shareholders,  advisers and agents of any of the foregoing makes any assurance,  
representation or warranty as to the accuracy of such assumptions. Investors and cl ients are cautioned not to place undue reliance on these forward-looking statements. Recipients 
of the Materials are encouraged to contact Fund representatives to discuss the procedures and methodologies used to make the estimates,  targets,  forecasts,  and/or similar 
predictions or returns and other information contained herein. 
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Sustainability. Sustainability-related initiatives (“Sustainabil ity  initiatives”),  except to the extent they represent a Fund-specific promoted characteristic as described in the Fund's 
Offering Documents or other applicable governing documents ("Blackstone Sustainability Initiatives") described in these materials related to Blackstone’s  portfolio,  portfolio 
companies,  and investments (collectively,  “portfolio  companies”)  are aspirational and not guarantees or promises that all or any such initiatives wil l be achieved. Statements about 
Blackstone Sustainability Initiatives or practices related to portfolio companies do not apply in every instance and depend on factors including, but not l imited to, the relevance or 
implementation status of a Sustainability initiative to or within the portfolio company; the nature and/or extent of investment in, ownership of, control or influence exercised by 
Blackstone with respect to the portfolio company; and other factors as determined by investment teams, corporate groups, asset management teams, portfolio operations teams,  
companies,  investments,  and/or businesses on a case-by-case basis. In particular,  the Blackstone Sustainability Initiatives or practices described in these Materials are less applicable 
to or not implemented at all with respect to Blackstone’s  public markets investing businesses,  specif ically,  Credit and Insurance, Multi-Asset Investing and Harvest. In addition,  
Blackstone will not pursue Sustainabil ity initiatives for every portfolio company, except as explicitly stated in the Fund’s  Offering Documents or other applicable governing 
documents. Where Blackstone Sustainabil ity Initiatives are pursued for portfolio companies,  there is no guarantee that Blackstone will successfully create positive sustainability-
related results,  enhance long-term shareholder value and/or achieve f inancial returns. There can be no assurance that any of the Sustainability initiatives described in these 
Materials will exist in the future, will be completed as expected or at all,  or will apply to or be implemented uniformly across Blackstone business units or across all portfolio 
companies within a particular Blackstone business unit. Blackstone may select or reject portfolio companies or investments on the basis of sustainabil ity-related investment risks,  
consistent with Blackstone’s  objectives to seek to maximize risk-adjusted returns, and this may cause Blackstone’s  funds and/or portfolio companies to perform differently relative 
to other sponsors’  funds and/or portfolio companies that do not consider sustainabil ity-related investment risks at all or that evaluate sustainability-related factors and investment 
risks in a different manner. Any selected investment examples,  case studies,  and/or transaction summaries presented or referred to in these Materials are provided for il lustrative 
purposes only and should not be viewed as representative of the present or future success of Sustainability initiatives implemented by Blackstone or its portfolio companies or of a 
given type of Sustainability initiatives generally. There can be no assurance that Blackstone’s  investment objectives for any fund will  be achieved or that its investment programs 
will be successful. There can be no assurance that Sustainability initiatives will continue or be successful.  Past performance is not a guarantee of future results and does not 
predict future returns. With respect to references within this Material to “material”  sustainability-related factors or considerations,  for the purposes of this document, “material”  
represents those sustainabil ity-related factors or considerations that Blackstone determines have - or have the potential to have - a material impact on an investment’s  going-
forward ability to create, preserve or erode economic value for the firm and its stakeholders. The word “material”  as used in such context should not necessari ly be equated to or 
taken as a representation about the “material ity”  of such sustainabil ity-related factors under the US federal securities laws, the EU SFDR, or any similar legal or regulatory regime 
globally. While Blackstone believes sustainabil ity-related factors can enhance long-term value, Blackstone does not pursue an ESG or sustainability-based investment strategy or 
limit its investments to those that meet specif ic sustainability-related criteria or standards, except with respect to products or strategies that are explicitly designated as doing so in 
their Offering Documents or other applicable governing documents. Any such sustainability-related factors do not qualify Blackstone’s  objectives to seek to maximize risk-adjusted 
returns. Some, or all,  of the Blackstone Sustainabil ity Initiatives described in these materials may not apply to the Fund's investments and none are binding aspects of the 
management of the Fund or its assets (except as may be identified in the Fund’s  Offering Documents). See “SFDR”  below for further details.
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Forward-Looking Statements.  Certain information contained in the Materials constitutes “forward-looking statements,”  which can be identif ied by the use of forward-looking 
terminology or the negatives thereof. These may include financial estimates and their underlying assumptions,  statements about plans, objectives and expectations with respect to 
future operations,  and statements regarding future performance. Such forward-looking statements are inherently uncertain and there are or may be important factors that could 
cause actual outcomes or results to differ materially from those indicated in such statements. Blackstone believes these factors include but are not limited to those described under 
the section entitled “Risk  Factors”  in its Annual Report on Form 10-K for the most recent fiscal year,  ended December 31st of that year,  and any such updated factors included in its 
periodic fil ings with the Securities and Exchange Commission,   which are accessible on the SEC’s  website at www.sec.gov. These factors should not be construed as exhaustive and 
should be read in conjunction with the other cautionary statements that are included in the Materials and in the f il ings. Blackstone undertakes no obligation to publicly update or 
review any forward-looking statement,  whether as a result of new information,  future developments or otherwise.

Images.  The Materials contain select images of certain investments that are provided for il lustrative purposes only and may not be representative of an entire asset or portfolio or 
of a Fund's entire portfolio. Such images may be digital renderings of investments rather than actual photos. 

Highly Competitive Market for Investment Opportunities. The activity of identifying,  completing and realizing attractive investments is highly competitive,  and involves a high 
degree of uncertainty. There can be no assurance that a Fund will be able to locate, consummate and exit investments that satisfy its objectives or realize upon their values or that a 
Fund will be able to fully invest its committed capital.  There is no guarantee that investment opportunities will be allocated to a Fund and/or that the activities of Blackstone’s  other 
funds will not adversely affect the interests of such Fund. 

Leverage; Borrowings Under a Subscription Facility. A Fund may use leverage, and a Fund may utilize borrowings from Blackstone Inc. or under its subscription-based credit 
facil ity in advance of or in lieu of receiving investors’  capital contributions. The use of leverage or borrowings magnif ies investment,  market and certain other risks and may be 
significant. A Fund’s  performance will be affected by the availabil ity and terms of any leverage as such leverage will enhance returns from investments to the extent such returns 
exceed the costs of borrowings by such Fund. The leveraged capital structure of such assets will increase their exposure to certain factors such as rising interest rates, downturns in 
the economy, or deterioration in the financial condition of such assets or industry. In the event an investment cannot generate adequate cash flow to meet its debt service, a Fund 
may suffer a partial or total loss of capital invested in the investment,  which may adversely affect the returns of such Fund. In the case of borrowings used in advance of or in lieu of 
receiving investors’  capital contributions,  such use wil l result in higher or lower reported returns than if investors’  capital had been contributed at the inception of an investment 
because calculations of returns to investors are based on the payment date of investors’  capital contributions. In addition, because a Fund will pay all expenses,  including interest,  
associated with the use of leverage or borrowings,  investors will indirectly bear such costs.

Logos.  The logos presented herein were not selected based on performance of the applicable company or sponsor to which they pertain. In Blackstone’s  opinion, the logos selected 
were generally the most applicable examples of the given thesis,  theme or trend discussed on the relevant sl ide(s). All rights to the trademarks and/or logos presented herein 
belong to their respective owners and Blackstone’s  use hereof does not imply an affiliation with, or endorsement by, the owners of these logos.

Material, Non-Public Information. In connection with other activities of Blackstone, certain Blackstone personnel may acquire confidential or material non-public information or 
be restricted from initiating transactions in certain securities,  including on a Fund’s  behalf.  As such, a Fund may not be able to initiate a transaction or sell an investment. In addition, 
policies and procedures maintained by Blackstone to deter the inappropriate sharing of material non-public information may limit the ability of Blackstone personnel to share 
information with personnel in Blackstone’s  other business groups, which may ultimately reduce the positive synergies expected to be realized by a Fund as part of the broader 
Blackstone investment platform.

http://www.sec.gov/
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No Assurance of Investment Return.  Prospective investors should be aware that an investment in a Fund is speculative and involves a high degree of risk. There can be no 
assurance that a Fund will achieve comparable results,  implement its investment strategy, achieve its objectives or avoid substantial losses or that any expected returns will  be met 
(or that the returns will be commensurate with the risks of investing in the type of transactions described herein). The portfolio companies in which a Fund may invest (directly or 
indirectly) are speculative investments and wil l be subject to signif icant business and financial r isks. A Fund’s  performance may be volatile. An investment should only be considered 
by sophisticated investors who can afford to lose all or a substantial amount of their investment. A Fund’s  fees and expenses may offset or exceed its profits. 

Opinions. Opinions expressed reflect the current opinions of Blackstone as of the date appearing in the Materials only and are based on Blackstone’s  opinions of the current market 
environment,  which are subject to change. Certain information contained in the Materials discusses general market activity,  industry or sector trends, or other broad-based 
economic, market or political conditions and should not be construed as research or investment advice.

Recent Market Events Risk.  Local,  regional,  or global events such as war (e.g.,  Russia/Ukraine),  acts of terrorism, public health issues l ike pandemics or epidemics (e.g.,  COVID-19), 
recessions,  or other economic, political and global macro factors and events could lead to a substantial economic downturn or recession in the US and global economies and have a 
significant impact on the Fund and its investments. The recovery from such downturns is uncertain and may last for an extended period of time or result in signif icant volati l ity,  and 
many of the risks discussed herein associated with an investment in the Fund may be increased. 

Reliance on Key Management Personnel. The success of a Fund will depend, in large part,  upon the skil l and expertise of certain Blackstone professionals. In the event of the 
death, disability or departure of any key Blackstone professionals,  the business and the performance of a Fund may be adversely affected. Some Blackstone professionals may have 
other responsibil ities,  including senior management responsibil ities,  throughout Blackstone and, therefore,  conflicts are expected to arise in the allocation of such personnel’s  time 
(including as a result of such personnel deriving financial benefit from these other activities,  including fees and performance-based compensation).

Third-Party Information. Certain information contained in the Materials has been obtained from sources outside Blackstone, which in certain cases have not been updated 
through the date hereof. While such information is believed to be reliable for purposes used herein,  no representations are made as to the accuracy or completeness thereof and 
none of Blackstone,  its funds, nor any of their affiliates takes any responsibility for,  and has not independently verified, any such information. 

Trends.  There can be no assurances that any of the trends described herein wil l continue or will not reverse. Past events and trends do not imply,  predict or guarantee,  and are not 
necessarily indicative of, future events or results.
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Notice to Investors in the UK and EEA
Blackstone Europe LLP ("BELL") of 40 Berkeley Square, London, W1J 5AL (registration number OC352581) is authorized and regulated by the Financial Conduct Authority (the “FCA”)  
(firm reference number 520839) in the United Kingdom.

Blackstone Europe Fund Management S.à r. l.  ("BEFM") of 2-4 Rue Eugène Ruppert,  L-2453, Luxembourg (registration number B212124) is authorized by the Luxembourg 
Commission de Surveillance du Secteur Financier (reference number A00001974).

If communicated in the UK, this communication is directed only at persons: (a) who are "Professional  Clients" as defined in the Glossary to the FCA Handbook; or (b) to whom it may 
otherwise lawfully be communicated.

So far as relevant,  the only clients of BELL are its affiliates.  No investor or prospective investor is a client of BELL and BELL is not responsible for providing them with the 
protections afforded to clients. Investors and prospective investors should take their own independent investment,  tax and legal advice as they think fit.  No person representing 
BELL is entitled to lead investors to believe otherwise.

If communicated in the European Economic Area ("EEA"),  the communication is only directed at (a) Professional Clients for the purposes of the European Union Markets in Financial  
Instruments Directive (Directive 2014/65/EU); or (b) to whom it may otherwise lawfully be communicated.

This communication is exclusively for use by persons identif ied above and must not be distributed to retail cl ients. It is intended only for the person to whom it has been sent, is 
strictly confidential  and must not be distributed onward.  

This communication does not constitute a solicitation to buy any security or instrument,  or a solicitation of interest in any Blackstone fund, account or strategy. The content of this 
communication should not be construed as legal,  tax or investment advice.

Notice to Investors in Switzerland
In Switzerland,  this material is for the exclusive use of qualified investors as defined in article 10(3) Swiss Collective Investment Schemes Act (“CISA”) .  

Notice to Investors in Israel
No action has been or wil l be taken in Israel that would permit a public offering of a fund, or distribution of this document to the public in Israel.  This document has not been 
approved by the Israel Securities Authority. This document is being distributed only to and is directed only at persons who are Qualified Investors within the meaning of The 
Securities Law, 5728-1968 (Israel) .  Persons who are not Qualif ied Investors must not act on or rely on this document or any of its contents. Any investment or investment activity to 
which this document relates is available only to Qualif ied Investors and will be engaged in only with Qualified Investors. Qualified Investors in receipt of this document must not 
distribute,  publish,  reproduce, or disclose this document (in whole or in part) to any person who is not a Qualified Investor. Neither the general  partner,  nor the investment advisor,  
is registered or intends to register as an investment adviser or an investment portfolio manager under the Israeli regulation of investment advice and investment portfolio 
management law, 5755-1995 (the "investment law"). Furthermore, these interests are not being offered by a licensed marketer of securities pursuant to the investment law.
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Notice to Investors in the UAE, DIFC, ADGM, Jordan, Saudi Arabia, Lebanon, Kuwait, Qatar, Bahrain and Oman
The information contained in this document does not constitute and should not be construed as an offer of, an invitation or proposal to make an offer for, recommendation to apply 
for, or an opinion or guidance on a financial product, service and/or strategy. Whilst great care has been taken to ensure that the information contained in this document is accurate, 
no responsibil ity can be accepted for any errors, mistakes or omissions or for any action taken in reliance thereon. The information in this document does not constitute investment 
advice and should not be relied upon as the basis for any investment decision. You may only reproduce, circulate and use this document (or any part of it) with the consent of 
Blackstone. The information contained in this document is for information purposes only. It is not intended for and should not be distributed to, or relied upon by, members of the 
public. No marketing or solicitation or inducement activities are being used to offer or market any specif ic products based on the information contained herein. The information 
contained in this document is general and may contain statements that are not purely historical in nature but are “forward-looking statements” . These include, amongst other 
things, projections, forecasts or estimates of income. These forward-looking statements are based upon certain assumptions, some of which are described in other relevant 
documents or materials. All information contained herein is subject to change without notice. If you do not understand the contents of this document, you should consult an 
authorised financial adviser.

PWS202503008S

SPECIAL NOTICE TO PROSPECTIVE INVESTORS IN AUSTRALIA
The provision of this document to any person does not constitute an offer of securities or financial products of any kind to that person or an invitation to that person to apply for securities or financial 
products of any kind. Any such offer or invitation will only be extended to a person in Australia under the terms of a separate document (such as a private placement memorandum), containing the full 
terms and conditions of any such offer or invitation. This document is not a disclosure document for the purposes of the Australian Corporations Act 2001 (Cth) (Act) and has not been lodged with the 
Australian Securities and Investments Commission.

This document is provided only for use by persons who are wholesale clients for the purposes of the Act (Wholesale Client). Any securities or financial products described in, or services that may be 
referred to or provided in connection with, this document are not made available to any person who is a retail client for the purposes of the Act. By accepting this document, you expressly acknowledge 
and represent that you are a Wholesale Client. This document is not intended to be distributed or passed on, directly or indirectly, to any other class of persons in Australia.

Any person to whom the securities or financial products described in this document are issued must not, within 12 months after the issue, offer, transfer or assign that security or financial product to 
investors in Australia except in circumstances where disclosure to investors is not required under the Act.

The information in this document has been prepared without taking into account any recipient’s investment objectives, financial situation, taxation position or particular needs or requirements and 
should not be relied on for the purposes of making any investment decision. Before acting on the information the investor should consider its appropriateness having regard to their objectives, financial 
situation and needs.

This document has not been prepared only for Australian investors.
It:
 may contain references to dollar amounts which are not Australian dollars;
 may contain financial information which is not prepared in accordance with Australian law or practices;
 may not address risks associated with investment in foreign currency denominated investments; and
 may not address Australian tax issues.

To the extent that this document contains financial product advice, that advice is provided by, or on behalf of, The Blackstone Group (Australia) Pty Limited ACN 149 142 058. The Blackstone Group 
(Australia) Pty Limited holds an Australian financial services licence authorising it to provide financial services in Australia (AFSL 408376).
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