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Please see the "Risks and Rewards Disclosure” on pages 14-15 for an important summary of the rewards mentioned and associated risks relating to an
investment in the Fund.
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INTRODUCTION TO INFRASTRUCTURE

Understanding infrastructure through its key sectors

Definition

Key Themes

Select Sub-Sectors

Transportation

Infrastructure that
facilitates the movement
of people and goods

= Growth of e-commerce,

transportation
solutions, and logistics

= |eisure and business
travel

® Global trade patterns

= Airports
= Toll roads
= Ports

= Railroads

Energy

Assets that support
power generation, electric
transmission and
hydrocarbon
transportation

= Artificial intelligence
("Al") / digitalization

= Re-industrialization
= Electrification

= Contracted midstream
" Regulated utilities

= Contracted power
generation

Digital
Infrastructure

Infrastructure that
facilitates the digital
world

= Data proliferation

= Digitalization of
commerce

® Rise of Al, machine
learning, and related
technologies

= Data centers
= Cell towers

= Fiber-based
communications

Water and Waste

Systems and structures
used for water supply,
treatment and
distribution, and waste
management

= Sustainable economy
and aging population

= (Circular economy
solutions

= Wastewater treatment

= Recycling and
composting

® Waste management

= Water resources

Note: Please see "Important Disclosure Information,” including "Estimates / Targets,” “Images,” and "Trends."
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KEY INFRASTRUCTURE MARKET INSIGHTS

Investors can consider four broad categories of
infrastructure with varying characteristics

At Least $6.5T of Infrastructure Deals Has Over 60% of These Deals Represent European
Been Executed Globally Since 20000 and US Assets?
($ in trillions) (% in trillions)

$2.3

$4.1

$0.3
Regulated User-Pay Competitive Community Europe us Asia Pacific Americas Middle East
Assets Assets Assets Assets ex-US and Africa
= Energy " Rails = Telecom ®= Schools
= Waste " Roads = Logistics = Hospitals

= Utilities = Airports

Note: Please see "Important Disclosure Information,"” including "Third Party Information.” | (1) Preqin as of January 31, 2025. Represents cumulative value of all known infrastructure deals since 2000 by
asset type. | (2) Preqgin as of January 31, 2025. Represents cumulative value of all known infrastructure deals since 2000 by region.
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THE CASE FOR PRIVATE INFRASTRUCTURE

The traditional 60/40 portfolio is shifting increasingly
toward alternatives and infrastructure

Global AUM in Infrastructure® Growth in Private Infrastructure
($ in billions) and Alternatives Highlights
$1.567 1 T
$1.6 9x
estimated global increase in private
private infrastructure infrastructure AUM
AUM (2025E)™M vs. 20100

9x

growth

$20T 5X

estimated global increase in global
$182 alternatives AUM alternatives AUM
(2025E)™M vs. 20100
2010 2025E
Note: Please see "Important Disclosure Information,” including "Estimates / Targets” and "Trends.” | (1) Preqin Future of Alternatives 2029 Report (accessed on September 16, 2025).
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PRIVATE INFRASTRUCTURE AS A DIVERSIFIER

Private infrastructure can provide several key benefits within
an investor’s portfolio

Attractive Returns ) Diversification ) Inflation Protection ) Consistent Yield

Private infrastructure has Low correlation to public Hard asset businesses, Private infrastructure

delivered strong annual markets and other private underpinned by regulated has the potential to

returns of 10% over the last asset classes can provide or contracted cash flows, yield predictable cash

10 years® with less volatility diversification to a often benefit from annual flows, which can allow

than the public markets traditional 60/40 portfolio price escalators or indexed managers to distribute a
contracts that can help more stable, consistent
protect against yield to investors

inflationary pressures or
effectively pass through
their impact

Private Infrastructure Has Delivered Consistent Returns to Investors

9.3% 11.2% 9.9%

3-year return per annum® 5-year return per annum®® 10-year return per annum@®

Note: Past performance does not predict future returns. There can be no assurance that the fund will find any opportunities relating to the above themes or that it will achieve its objectives, strategies
or avoid substantial losses. There is no assurance that any Blackstone fund or strategy will effectively hedge inflation. Please see "Important Disclosure Information,” including "Opinions.” | (1) Private
Infrastructure proxied by Preqgin Infrastructure Index (Preqin, as of March 31, 2025).
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ADDRESSING THE NEED FOR PRIVATE CAPITAL IN INFRASTRUCTURE

A material gap exists between infrastructure needs and
current investment levels

Estimated Annual Global Infrastructure Spend Versus Need
(% in MM)D

$4.900
~$112Tn
I in estimated capital required for
$4.400 ~$15 n global infrastructure needs by 20400
gap between estimated
infrastructure spend

$3.900 versus needs by 2040
: ~$97Tn

in estimated capital to be spent at
$3.400 current pacing for global
infrastructure needs by 20400

$2.900
~$15Tn
$2,400 estimated needs versus spend gap
2018 2029 2040 that private infrastructure can help
s Current Trend wee=tstimated Investment Need address®

Note: Please see "Important Disclosure Information” including "Estimates/Targets" and "Trends". Historical and projected infrastructure investment/spending is based on a World Bank analysis as of
2016. Data is subject to change based on potential updates to source(s) database. Infrastructure investment is defined as new investment, replacement investment and spending on maintenance where
the investment will substantially extend the lifetime of an asset but excluding land purchases. The annual global infrastructure investment need through 2040 is a forecast based on the assumption that
countries will continue to spend/invest in line with current trends and will match Oxford Economics baseline 2016-40 annual global GDP growth projection of +2.6%. The projected annual global
infrastructure investment needed based on society's needs is based on countries matching the performance of their best performing peers in terms of the resources they dedicate to infrastructure
investment. | (1) Global Infrastructure Hub (World Bank), with data based on availability as of March 2025.
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RECOGNIZING GLOBAL TRENDS AND WHERE TO INVEST

As funding needs become more apparent, the infrastructure
ecosystem is becoming increasingly interconnected

Data Proliferation Growing Power Demand Growth in Trade

and Digitalization and Evolving Energy Needs and Leisure Travel

4x+ +40% 2X

growth in forecasted US data center demand expected increase in electricity power GDP multiplier that global trade has grown
over the next five years® demand over the next decade® at since 2010®

Note: There can be no assurance that Blackstone will be able to source or execute transactions relating to the above themes, or that any Blackstone fund or investment will achieve its objectives or
avoid significant losses. Please see “Important Disclosure Information,” including "Images.” "Opinions,” "Trends,” and "Third-Party Information.” | (1) McKinsey reports as of January 2025. | (2)
Hyperscaler CapEx: Dell'Oro, as of July 2024. Microsoft: As of January 2, 2025. Al momentum: Amazon and Microsoft, Q3 2024 earnings call. Compute power: Al, Reuters, as of February 22, 2023. The
Register, as of December 4, 2023. Factorial Funds, as of March 15, 2024. | (3) UNCTAD (2023). Drewry Maritime Research forecast (2024). IMF advanced economy GDP data (2024). Moffatt & Nichol
(2024).
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DATA PROLIFERATION AND DIGITALIZATION

More data created in the last 3 years than in all of history

Explosive Growth in Data®

(Data Created, Consumed & Stored in Zettabytes) 202

Sora
announced

100x+

ChatGPT
growth released

I@' 100MM subs

100MM subs

2010 201 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

SOCIAL MEDIA & CLOUD ADOPTION STREAMING & CONTENT CREATION ARTIFICIAL INTELLIGENCE

B2 X 0O N B étv @ & & O &

Note: There can be no assurance that the trends described herein will continue in the future or will not reverse. Logos were selected to illustrate companies that are indicative representations of the
thesis, theme, or trend discussed on the slide(s) where they appear. In Blackstone's opinion, the logos selected were generally the most applicable examples of the given thesis, theme, or trend
discussed on the relevant slide(s). See "Important Disclosure Information,” including “Logos,” "Estimates / Targets,” “Third-Party Information,” and “Trends.” | (1) International Data Corporations (IDC),
as of May 2024. 2024 and 2025 represent year-end estimates.
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GROWING POWER DEMAND AND EVOLVING ENERGY NEEDS

US power demand is anticipated to grow by 28%
through 2030

US Power Demand Forecast®

(Terawatt Hours)

5,286
O '
~28%
increase
4140

Non-data
center power
demand

~4X

increase

2024 2030E

Data center
power demand

Note: Please see "Important Disclosure Information," including "Estimates / Targets,” "Opinions,” "Third-Party Information,” and "Trends". | (1) McKinsey as of January 15, 2025. Includes hyperscaler self-
builds. EIA as of December 31, 2024.
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GROWTH IN TRADE AND LEISURE TRAVEL

Transportation assets remain strongly supported by growth
in trade and leisure travel

GDP+US Trade Growth
(US Container Volumes in millions TEU)® Growth in Leisure Travel

$1.6T

global tourism market in 20242

Al

2.3X

cruise passenger growth relative to GDP
(1995-2024)®

1.8x

private aviation growth relative to GDP
(2013-2023)®

2010 2024

Note: Please see "Important Disclosure Information,” including “Images." "Logos,” "Third-Party Information,” "Case Studies,” and "Estimates / Targets.” This example may not be representative of all
investments and it should not be assumed that Blackstone Infrastructure will make comparable or equally successful investments in the future. There can be no assurance any Blackstone fund or
investment will achieve its objectives or avoid significant losses. There can be no assurance that pending or future initiatives or transactions will occur as expected or at all. | (1) UNCTAD Data, as of
2023. Drewry Maritime Research forecast, as of 2024. IMF advanced economy data, as of 2024. "TEU" is a twenty-foot equivalent unit, a standard metric of volume in the sector. | (2) UN Tourism, 2025.
Data captures tourists traveling outside of their resident nation. Represents international tourism receipts reached in 2023. | (3) CLIA, as of April 2024. Reuters, December 2023. | (4) Federal Aviation
Administration, 2024. In terms of turbine turbo jet flight hours.
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WHERE WE SEE OPPORTUNITY GOING FORWARD

We continue to see opportunity across each of the energy,
digital infrastructure and transportation sectors

Utilities A

We believe strong rate base investment plus the
ability to pass through costs helps resilience
across market environments.

Transportation C

Transportation assets remain strong supported
by growth in leisure travel and robust
logistics demand.

Digital Infrastructure B’
Amidst data proliferation tailwinds,

sustained global demand and need for data
center capacity.

Pipelines fD

Pipeline capacity is being developed at less than
half the rate needed to keep up with rising power
demand.

Note: Please see "Other Risk Factors” and “Important Disclosure Information,” including "Case Studies,” "Logos,” "Opinions,” and "Trends.” There can be no assurance that Blackstone will be able to
source or execute transactions relating to the above themes, or that any Blackstone fund or investment will achieve its objectives or avoid significant losses.

Blackstone Infrastructure
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RISK AND REWARD DISCLOSURE BLACKSTONE INFRASTRUCTURE

Set out below is a summary of the rewards and associated risks of an investment in the Fund. This summary does not purport to be a comprehensive statement. See "Other Risk
Factors” and "Important Disclosure Information” for more.

Rewards Risks

Awards. This document includes awards to Blackstone, Blackstone ~ Awards. Any awards or rankings referred to are provided solely for informational purposes and should not

funds / investments and/or investment professionals. be construed as or relied upon as an indication of future performance or activity.
Blackstone's Breadth, Scale and Expertise. Blackstone's brand, Blackstone's Breadth, Scale and Expertise. There can be no assurance that any Blackstone strategy,
operational expertise and position in the market together with product, investment or underlying manager will achieve its objectives or avoid significant losses. The activity

Blackstone Infrastructure's unique investing playbook means that we of identifying, completing and realizing attractive investments is highly competitive, and involves a high
can be well positioned as a long-term partner of choice and aim to degree of uncertainty. There is no assurance that the Fund will locate investments, or fully invest its
enhance value for our investors through our in-house expertise and committed capital, that satisfy its objectives.

network of advisors.

Case Studies. This document includes case studies demonstrating ~ Case Studies. Case studies may not be representative of all transactions of a given type or of investments
improved financial performance of companies following their generally. There can be no assurance that Blackstone Infrastructure will be able to make comparable or
acquisition by a Blackstone fund. Blackstone Infrastructure believes  equally successful investments in the future or obtain comparable returns.

it can deliver similar types of improvements to future assets.

Co-investment. Co-investments may allow for transaction structure Co-investment. Investment in a Blackstone fund, account or strategy does not entitle any limited partner to
risk mitigation. Co-investments may also allow investors to invest in  be presented with or otherwise participate in any co-investment opportunities.
underlying assets without investing in a fund.

Diversification and Downside Mitigation. Blackstone Diversification and Downside Mitigation. Diversification does not ensure a profit or protect against a loss
Infrastructure is Blackstone's dedicated infrastructure equity in a declining market. There can be no assurance that any downside control feature will be successful,
platform and its portfolio is diversified primarily across Core / Core+ achieve its objectives or avoid substantial losses, or that such mitigating measures will provide protection for
platform companies across our targeted high-conviction sectors and any downside potential.

geographies. Diversification of our portfolio of investments can

enhance returns, reduce risk and allow us to capitalize on our deal

flow.

Estimates, Deal Flow Flexibility and Pipeline. Blackstone Estimates, Deal Flow Flexibility and Pipeline. Estimates and other forward-looking information set forth
Infrastructure provides certain financial estimates and related herein are based on assumptions that Blackstone believes to be reasonable as of the date hereof. Future
underlying assumptions, and statements about plans and objectives  results and pipeline estimations are inherently uncertain and subject to many factors, including market and
with respect to future operations and future performance. The general economic conditions. There can be no assurance that pending but not yet closed transactions will
material refers to indicative deals in the Blackstone Infrastructure close as expected or at all. Project plans are in varying stages of maturity and associated project metrics

pipeline, illustrating our outlook on potentially beneficial investment shown herein are subject to change due to design, engineering, regulatory approvals, and other external
opportunities. Our portfolio is not dependent on federal or local factors.
governments for deal flow.

Key Personnel. Blackstone believes our ecosystem of talent, sector Key Personnel. Certain Blackstone professionals will not be dedicated to the management and operation of

and functional expertise and networks, assembled over the years, Blackstone Infrastructure and/or they may perform work for other Blackstone business units and, therefore,
form a strong platform that we mobilize on an integrated basis to conflicts are expected to arise in their time allocation. The involvement and role of the professionals may
grow, optimize and protect our investments. The success of the vary, including having no involvement at all. There can be no assurance that such professionals will be

Fund is related, in large part, to the skill and expertise of certain associated with the Fund throughout its life. In the event of death, disability or departure of key Blackstone
Blackstone professionals. professionals, business and Fund performance may be adversely affected.

Blackstone Infrastructure Blackstone | 14



RISK AND REWARD DISCLOSURE BLACKSTONE INFRASTRUCTURE (CONT'D)
_______________________________________________________________________________________|

(Cont'd)

Rewards Risks

Returns, Past Performance and Index Comparison. Blackstone Returns, Past Performance and Index Comparison. Past performance does not predict future returns.
Infrastructure has delivered strong returns and has consistently There is no assurance that any Blackstone fund or investment will achieve its objectives or avoid substantial
outperformed public indices on key measurements. Blackstone losses. This document may include hypothetical performance, based on assumptions and judgments that
believes Blackstone Infrastructure can continue to perform to a Blackstone believes are reasonable but are subject to significant risks and limitations. Indices are not formal
similar standard. benchmarks for the funds but are disclosed for illustrative purposes.

Risk Management. Blackstone Infrastructure maintains a robust Risk Management. Risk management seeks to mitigate risk but does not eliminate risk and does not protect

process to manage risk and optimize returns for our limited partners. against losses. This product is subject to the risk of capital loss.

Sustainability / ESG. Various ESG-related items are referenced in Sustainability / ESG. ESG features mentioned are subject to change, may not apply in every instance and
these materials, for example, reporting firm-level ESG initiatives at ~ are not binding aspects of the management of the Fund or its assets (except as stated in the Offering

Blackstone, ESG rankings or ESG risk management and diligence Documents). There is no assurance that any investment will reduce ESG risk or that ESG initiatives or ESG
processes and provision of ESG resources to Blackstone diligence will continue, be successful or be applied in all circumstances. Unless otherwise stated, ESG ratings
Infrastructure assets. Blackstone Infrastructure also promotes should not be considered representative of all Blackstone Infrastructure activities (or otherwise inform an
environmental and social characteristics as identified in the Offering investment decision).

Documents.

Themes and Trends. According to Blackstone, recognizing Themes and Trends. There is no assurance that Blackstone will find opportunities relating to identified

significant market trends, investment themes and target sectors is themes or that future initiatives will occur as expected or at all. It should not be assumed that the Fund will
essential to finding quality investment opportunities and achieving ~ make comparable or equally successful investments in the future. Trends may not continue or may reverse.

strong fund performance. This material may highlight operational There is no assurance that the targeted composition will align with the Fund's actual portfolio or that any
efficiencies and cost savings sought or achieved by Blackstone Blackstone Infrastructure portfolio company will participate in cost saving initiatives discussed herein.
Infrastructure.
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OTHER RISK FACTORS

A detailed summary of the risks to which the Fund is subject is available in the Fund's Offering Documents. Capitalized terms used herein but not otherwise defined have the meanings set forth in the
“Important Disclosure Information” section or in the Fund's Offering Documents.

Conflicts of Interest. There may be occasions when the Fund's general partner and/or the investment advisor, and their affiliates will encounter potential conflicts of interest in connection with the
Fund's activities, including, without limitation, the allocation of investment opportunities, relationships with Blackstone's and its affiliates' investment banking and advisory clients, and the diverse
interests of such Fund's limited partner group.

Exchange Rate. Currency fluctuations may have an adverse effect on the value, price, income or costs of the product which may increase or decrease as a result of changes in exchange rates.

Forward-Looking Statements. Certain information contained in the Materials constitutes "forward-looking statements,” which can be identified by the use of forward-looking terminology or the
negatives thereof. These may include statements about plans, objectives and expectations with respect to future operations. 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, and any such updated factors included in its periodic filings 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 filings. Blackstone undertakes no obligation to publicly update or review any forward-looking statement, whether as a result of new information,
future developments or otherwise.

Illiquidity and Variable Valuation. There is no organized secondary market for investors' interests in the Fund nor is there an organized market for which to sell the Fund's underlying investments, and
none is expected to develop. Further, the valuation of the Fund's investments will be difficult, may be based on imperfect information, and is subject to inherent uncertainties. The resulting values may
differ from values that would have been determined had a ready market existed for such investments, from values placed on such investments by other investors, and from prices at which such
investments may ultimately be sold.

Leverage; Borrowings Under a Subscription Facility. The Fund may use leverage, and the Fund may utilize borrowings from Blackstone Inc. or under its subscription-based credit facility in advance of
or in lieu of receiving investors' capital contributions. The use of leverage or borrowings magnifies investment, market and certain other risks and may be significant. The Fund's performance may be
affected by the availability and terms of any leverage as such leverage will enhance returns from investments to the extent such returns exceed the costs of borrowings by the 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, the Fund may suffer a partial or total loss of capital invested in the investment, which may adversely
affect the returns of the Fund. In the case of borrowings used in advance of or in lieu of receiving investors' capital contributions, such use will 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 any leverage or borrowings, investors would indirectly bear such costs.

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.

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 will be subject to
significant business and financial risks. 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 will incur costs which will impact the return throughout the life of such Fund. Fund costs may include, for example: fund management; fund administration and servicing; legal;
compliance; record-keeping; certain kinds of distribution charges; and other operating costs. A Fund's fees and expenses may offset or exceed its profits. A more detailed description of relevant fund
costs and expenses is included in a Fund's offering documents.

Recent Market Events Risk. Local, regional, or global events such as war (e.g., Russia / Ukraine), acts of terrorism, public health issues like 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 significant volatility, and many of the risks discussed herein associated with an
investment in the Fund may be increased.
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IMPORTANT DISCLOSURE INFORMATION
_______________________________________________________________________________________|

This document (together with any attachments, appendices, and related materials, the "Materials") is provided on a confidential basis for informational due diligence purposes only 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 Blackstone fund, account or other investment vehicle (each a "Fund”), 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 affiliates 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 June 30, 2025 ("Reporting Date"), unless otherwise indicated and may
change materially 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, (iii) 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 all of the Materials and copies
hereof to Blackstone upon Blackstone's request, in each case subject to the confidentiality 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 portfolio company, or a third-party service provider engaged by Blackstone in connection with evaluation of a potential investment opportunity.

Blackstone Securities Partners L.P. ("BSP") is a broker dealer whose purpose is to distribute Blackstone managed or affiliated products. BSP provides services to its Blackstone affiliates, 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 financial 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.

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 reliable 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.

Case Studies. The selected investment examples, case studies and/or transaction summaries presented or referred to herein may not be representative of all 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.

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.
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IMPORTANT DISCLOSURE INFORMATION (CONT'D)
_______________________________________________________________________________________|

Estimates / Targets. Any estimates, targets, forecasts, or similar predictions or returns set forth herein are based on assumptions and assessments made by Blackstone that it considers reasonable
under the circumstances as of the date hereof. They are necessarily speculative, hypothetical, and inherently uncertain in nature, and it can be expected that some or all of the assumptions underlying
such estimates, targets, forecasts, or similar predictions or returns contained herein will not materialize and/or that actual events and consequences thereof will 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, (ii) the holding period length, (iii) 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, (vii) availability of financing, (viii) 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 reliability, 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 affiliates 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 clients 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.

Images. The Materials contain select images of certain investments that are provided for illustrative 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.

Logos. The logos presented herein were not selected based on performance of the applicable company or sponsor to which they pertain. Logos were selected to illustrate managers and/or portfolio
companies that are indicative representations of the thesis, theme or trend discussed on the slide(s) where they appear. In Blackstone's opinion, the logos selected were generally the most applicable
examples of the given thesis, theme or trend discussed on the relevant slide(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.

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
is 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.

Realized and Unrealized Returns. Realized or partially realized returns represent both (i) proceeds from investments that are realized and have been disposed of and (ii) realized proceeds from
unrealized investments, such as current income, financing proceeds, or partial sale proceeds. The unrealized value is based on a fair market value ascribed by Blackstone, which is verified as being
reasonable by a third-party to approximate the cash flow that would have been generated had the asset been disposed of as of the Reporting Date. Actual realized value of the applicable fund's
currently unrealized investments will depend on, among other factors, future operating results, the value of the assets and market conditions at the time of disposition, legal and contractual
restrictions, any related transaction costs and the timing and manner of sale, all of which may differ from the assumptions and circumstances on which the current unrealized values are based.
Accordingly, the actual realized values of unrealized and partially realized investments may differ materially from the values presented herein. While we currently believe that the assumptions used to
arrive at unrealized value are reasonable under the circumstances, there is no guarantee that the conditions on which such assumptions are based will materialize or otherwise be applicable to the
investments. Please let us know if you would like to see returns based on assumptions other than those which we have used

Realized Losses. A realized loss is an investment with a Gross MOIC of less than 1.0x upon realization. Gross MOIC represents total realized and unrealized value divided by invested capital, taking into
account purchase discounts, origination and other fees, deferred interest, and other similar items, as applicable. The percentage of realized losses for the funds is calculated as follows: (i) the
denominator reflects total invested capital of all funds since inception, including the General Partner and side-by-side commitments and (ii) the numerator reflects realized losses on realized and
partially realized investments and excludes potential losses on unrealized investments, in each case, as classified by Blackstone. Such percentage would differ if unrealized losses on unrealized and
partially realized investments were included. A single investment may include multiple assets, despite each asset appearing as a separate line item in the applicable fund's financial statements which are
reported in accordance with GAAP.
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Sustainability. Sustainability 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") 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 will 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 limited to, the relevance or implementation status of an 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, specifically, Credit and Insurance, Hedge Fund Solutions (BAAM or BXMA) and Harvest. In addition,
Blackstone will not pursue sustainability initiatives for every portfolio company. Where Blackstone Sustainability Initiatives are pursued for portfolio companies, there is no guarantee that Blackstone
will successfully enhance long term shareholder value and achieve financial 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 sustainability 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 which do not consider sustainability-
related investment risks at all or that evaluate sustainability-related 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 illustrative 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 factors or considerations, for these purposes, "material" represents those sustainability 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 necessarily be equated to or taken as a representation about the “materiality” of such sustainability factors under the US federal
securities laws, the EU SFDR, or any similar legal or regulatory regime globally. While Blackstone believes sustainability factors can enhance long term value, Blackstone does not pursue an sustainability
based investment strategy or limit its investments to those that meet specific sustainability 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 factors do not qualify Blackstone's objectives to seek to maximize risk adjusted returns. Some, or all, of the
Blackstone Sustainability 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.

Sustainability-related Ratings, Awards or Scores. Any sustainability-related ratings, awards, honors, scores, or other rankings ("Sustainability Ratings") referred to herein are provided solely for
informational purposes and are not intended to be, nor should they be construed or relied upon as, any indication of future ratings, performance, commitment or other future activity. Sustainability
Ratings may, in some cases, be based on external assessments, subjective criteria or a limited universe of participants. Unless otherwise stated, Sustainability Ratings should not be considered
representative of Blackstone activities, investments or investments of a given type or a promoted feature of any product (or otherwise used to inform a decision to invest).

Tax. Investments mentioned herein may not be suitable for any or all recipients of this document, and potential investors are advised not to make any investment decision unless they have taken
independent advice from an appropriately authorized advisor. An investment in the Fund may involve complex tax structures, which may result in delays in the distribution of important tax information
and the requirement that investors obtain an extension on their income tax returns. Notwithstanding anything in this document to the contrary, to comply with US Treasury Regulations
Section 1.6011-4(b)(3) (i), each investor or prospective investor in the Fund (and any employee, representative or other agent of such investor or prospective investor) may disclose to any and all
persons, without limitation of any kind, the US federal, state or local income tax treatment and tax structure of the Fund or any transactions contemplated by this document, it being understood and
agreed, for this purpose, (i) the name of, or any other identifying information regarding (A) the Fund or any existing or future investor (or any affiliate thereof) in the Fund, or (B) any investment or
transaction entered into by the Fund, (ii) any performance information relating to the Fund or its investments, and (iii) any performance or other information relating to previous funds or investments
sponsored by Blackstone, do not constitute such tax treatment or tax structure information.

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 will 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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