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INTRODUCTION

COST REDUCTION REVENUE GENERATION

2025 was a landmark year for the BXCI Value Creation Program - the program delivered over
$1 billion in value creation' for our portfolio companies, marking the third consecutive year of
achieving this milestone. The BXCl Value Creation team partnered with nearly 200 companies
across over 100 sponsors.

BXCl acts as a true capital partner by creating long-term value for our portfolio companies
through our Value Creation Program. Our program, one of a kind among lenders, strengthens
and equips portfolio companies and their sponsors with the tools, resources, and expertise
needed to deliver measurable value and position investments for success.

Driving Efficiencies Through Cost Reduction

In 2025, we increased our focus on cost reduction and supplier management, given persistent

inflation and increased global tariffs. Our collective purchasing platform, comprised of our Group

Purchasing Organization (GPO), preferred partnerships, and the Blackstone Sourcing Center
(BSC), leverages the scale of over 1,000 Blackstone portfolio companies to deliver tangible
economic value. This year the Value Creation team identified $83 million in cost reduction
opportunities.?

The BSC is a team of 15+ procurement professionals who manage eSourcing events, including
RFPs and eAuctions for various spend categories, at no cost to our portfolio companies. Many

companies do not have these capabilities in-house, and thus repeatedly leverage the BSC as new

spend is identified. In fact, over 60% of companies using the platform in 2025 have run multiple
sourcing events over the last two years.

= |n 2025, the BSC conducted over 70 sourcing events across 15 spend categories with BXCI
portfolio companies, driving an average savings rate of 19%?2 and providing unique visibility
into market pricing trends

= Qver 25% of the program's cost reduction volume this year came via BSC sourcing events

= RFPs, eAuctions, and data-led sourcing strategies will remain central to optimizing supply
chain costs and adapting to evolving global trade policies in 2026

KNOWLEDGE SHARING

A Message from Leadership

$IB

implied value created
across BXCI portfolio
companies in 2025

194

companies actively
engaged in Value Creation
Program in 2025 across
over 100 sponsors

$83M

identified cost
reduction in 20252

$14M

revenue generated for
BXCI portfolio companies
in 20253

Note: All data as of December 31, 2025. Figures presented include underlying information provided by third parties. While the data reported by portfolio
companies and assets is believed to be reliable for purposes used herein, it is subject to change, and Blackstone has not fully verified, and does not assume
responsibility for the accuracy or completeness of this information. Value Creation figures represent estimated cost savings or revenue enhancements, and
there can be no assurance that such amounts will increase realized proceeds to any Blackstone fund or investor. See “Important Disclosure Information” and

"Endnotes”.
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Unlocking Growth Through Revenue Generation

Our team works hand-in-hand with portfolio company management to

drive incremental revenue through strategic introductions and cross- "It's truly so impresive how much
portfolio collaboration. we have been able to do in such a
short amount of time since we have
started to engage with Blackstone”

= |n 2025, the Value Creation team facilitated over 60 introductions
and launched 5 strategic partnerships, generating $14 million in new

revenue for BXCI portfolio companies? Rohit Singh
= QOur team enables portfolio companies to be considered for Chief Operating Officer,
participation in other BX companies' BSC-supported RFPs Axia Women's Health

Sharing Knowledge and Expertise

The program leverages Blackstone's intellectual capital to provide companies access to subject-matter experts, in-person events,
and online communities across topics including technology, cybersecurity, healthcare, and sustainability.

= QOur ten-person portfolio cybersecurity team brings more than 200 years of collective experience, advising portfolio companies
across cyber strategy, risk management, and incident response and recovery preparedness

= Healthcare costs are rising at the fastest pace in more than 15 years, driven by hospital pricing and high-cost specialty
medications. Our Equity Healthcare team partners with companies to help manage these challenges and optimize every layer
of their benefits program

= QOur Al subject matter experts support portfolio companies in defining their Al strategy and roadmap, and have developed new
partnerships with leading vendors such as OpenAl, providing portfolio companies with access to preferred pricing and
dedicated resources

= Portfolio companies benefitted from more than 5 in-person networking events, including the first-ever Blackstone Technology
Summit, annual Decarbonization Summit, and US and European Chief Procurement Officer Summits. All told, over 60 companies
attended these events over the last year

As we turn to 2026, our eight-person Value Creation and Sustainability team, led by Rita Mangalick, remains committed to
empowering our portfolio companies to operate more efficiently, accelerate growth, and create enduring value for our investors,
partners, and the broader Blackstone network. We are proud of the value we deliver for our companies and invite our sponsors
and portfolio companies to learn more about our program and engage with our team.

-4

Michael Zawadzki Brad Marshall
Global Chief Investment Officer for Global Head of Private Credit
Blackstone Credit & Insurance Strategies

Note: All data as of December 31, 2025. Figures presented include underlying information provided by third parties. While the data reported by portfolio
companies and assets is believed to be reliable for purposes used herein, it is subject to change, and Blackstone has not fully verified, and does not assume
responsibility for the accuracy or completeness of this information. Value Creation figures represent estimated cost savings or revenue enhancements, and
there can be no assurance that such amounts will increase realized proceeds to any Blackstone fund or investor. See “Important Disclosure Information” and
"Endnotes”.
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Cost Reduction: Leveraging BXCI to negotiate better terms
Spotlight: Blackstone Sourcing Center

In 2025, escalating global tariffs became a significant cost driver for certain portfolio companies. BXCI supported companies in
proactively managing this uncertainty through data-driven eSourcing, total-cost auctions, and efforts to regionalize supply chains.

/1 29 $22M 19%

eSourcing events companies running identified savings? average identified savings?
eSourcing events

Top eSourcing Categories

High-impact spend areas where portfolio companies are consistently realizing measurable cost savings?2

Freight, Logistics, 22% 4? Healthcare & Pharma 18%
and Packaging average savings Equipment and Services average savings

IT Hardware 14% 65%5 Direct Materials 12%

? and Software . .
average savings average savings

Key 2025 Portfolio Company Highlights
-Dg((__ﬁ\\gl S U.S. Oral Surgery HEI m

Management
TRAFFIC SOLUTIONS

Specialty chemical supplier Practice management services Traffic management solutions

= |dentified $1.1IM in savings?2 across = Completed bone-grafting materials ® Executed a comprehensive traffic
4 RFPs covering various forms of event with $2M+ annual spend RFP spanning $40M+ in spend
direct materials = | ead bids delivered an estimated = Delivered $5M in estimated

= Secured an average savings rate $1.1M in savings? annual savings,2 while improving
of 11%?2 across events launched payable terms by 5%

*  These events exclude a notable
MRO event which identified $7.4M
in savings which was identified as
a form of cost avoidance

Note: All data as of December 31, 2025. Figures presented include underlying information provided by third parties. While the data reported by portfolio
companies and assets is believed to be reliable for purposes used herein, it is subject to change, and Blackstone has not fully verified, and does not assume
responsibility for the accuracy or completeness of this information. Value Creation figures represent estimated cost savings or revenue enhancements, and
there can be no assurance that such amounts will increase realized proceeds to any Blackstone fund or investor. See “Important Disclosure Information” and
"Endnotes".
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Revenue Generation: Connecting companies to

identify new sales opportunities

The BXCI Value Creation Program looks to drive incremental revenue through strategic introductions and cross-portfolio

collaboration across the Blackstone ecosystem.

Case Studies

I’I
+ ¢ west monroe

I’I

Digital consulting firm combining deep industry and
technology expertise to accelerate value creation
through M&A execution, technology application, data
and Al transformation

$22M+ 10+

revenue cross-portfolio
generated LTD3 connections

@

MOrson

At the sharp end

Global engineering talent and consultancy business
delivering end-to-end workforce solutions including
recruitment, SOW, training and screening

SIOM+ 40+

revenue cross-portfolio
generated LTD3 connections

T MANTIS

» INNOVATION

Mantis delivers integrated facilities management solutions
that enhance energy and asset performance while driving
cost savings and measurable sustainability outcomes

$2M+ 25+

revenue cross-portfolio
generated LTD3 connections

REDWOOD

Facilitated Redwood Logistics becoming the official
Less-Than-Truckload (LTL) logistics provider for
Blackstone's GPO partner, CoreTrust, giving
Redwood access to members

Sk 700+

CoreTrust members, members with direct
including... LTL shipment activies

Note: All data as of December 31, 2025. Figures presented include underlying information provided by third parties. While the data reported by portfolio
companies and assets is believed to be reliable for purposes used herein, it is subject to change, and Blackstone has not fully verified, and does not assume
responsibility for the accuracy or completeness of this information. Value Creation figures represent estimated cost savings or revenue enhancements, and
there can be no assurance that such amounts will increase realized proceeds to any Blackstone fund or investor. See “Important Disclosure Information” and

"Endnotes”.



INTRODUCTION COST REDUCTION REVENUE GENERATION

KNOWLEDGE SHARING

Cybersecurity: Identifying risks and driving targeted
remediation to enhance companies’ overall cyber resilience

Cyber Resources and Expertise

As cyber attacks continue to increase in frequency and cost, BXCl's cybersecurity team helps
portfolio companies in strengthening their resilience against evolving threats. Leveraging
insights gained from responding to live incidents, the team employs a data-driven methodology
that highlights the most common points of failure observed in the real world. These findings
inform a standardized assessment process that provides practical, low-cost or no-cost
recommendations designed to be easy for companies to implement.

Case Studies

Blackstone's Cyber Flash Assessment identifies gaps in cyber posture that
are most likely to lead to a cybersecurity incident resulting in financial loss,
serving as a starting point for our in-house experts to support/help portfolio
companies to reduce risk

Healthcare Services
Company

+19%

Cyber Flash Assessment
Score Improvement

Energy & Facilities
Services Company

+13%

Cyber Flash Assessment
Score Improvement

Global Logistics &
Supply Chain Company

+327%

Cyber Flash Assessment
Score Improvement

Industrial Manufacturing &
Infrastructure Company

+16%

Cyber Flash Assessment
Score Improvement

Cybersecurity Impact Highlights Include:

33

BXCI portfolio companies
engaged with BXCI
cyber advisor in 2025

215

cyber findings remediated
in 2025, including 159
prioritized findings*

190

BXCl portfolio
personnel from 72
companies attended
BX-hosted technology
and cyber events and
webinars in 2025

®  Assisted cyber leadership to codify an incident response plan and identified third parties to provide additional support

®  Assisted in implementation of two-factor identification for remote access and critical software applications

= Portfolio companies reduced potential for cyber attacks by enhancing employees' device security and tightening

administrative access controls

= Advised on and supported interview process for new information security leadership role
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Sustainability: Actively engaging portfolio companies
on sustainability topics

Sustainability Resources and Expertise 2400+

. - . , sustainability
Our in-house sustainability team partners with borrowers and sponsors to determine .
engagements with

r|s|<§ a.nd yalue opportunities across decarbonization, talent, networking, vendor portfolio companies
optimization, and more. since 2022

Once these areas are identified, we provide access to the vast Blackstone network of
sustainability resources. These include the BX Decarbonization Accelerator, which offers
resources on carbon accounting, best practices in energy efficiency, fleet management, 2 9

renewable energy procurement, and more. - )
sustainability events with

450+ portfolio company
personnel in attendance
since 2022

Portfolio Company Case Study: ¥ wateralia

One of Europe’s largest manufacturers of centrifugal pumps and systems for the integrated water cycle,
has advanced a sustainability program aimed at reducing operational emissions and improving product
efficiency. Their strategy has a focus on resource efficiency as water pump systems account for 20% of
electricity consumption within the manufacturing sector.

Operational Decarbonization Product Efficiency

= Solar PV installation & gggg‘gE Newer, more efficient pump models resulted iné:

= Use of lower emissions MTARGEJS = Approximately 100GWh customer energy
fleet vehicles consumption reduction

= Committed to set targets with SBTi in 2026° = Approximately $15 million in customer savings

Blackstone Sustainability Engagement
BXCl maintained a close dialogue with Wateralia's majority Private Equity owner, Ambienta, on various sustainability topics
BXCI conducted seven engagements with Wateralia on decarbonization topics in 2025

As a result of the strong relationship, Wateralia presented at the BX 2025 Decarbonization Summit in London



INTRODUCTION COST REDUCTION REVENUE GENERATION KNOWLEDGE SHARING

Events for Blackstone Portfolio Companies

2025 Blackstone
CEO Conference

Hosted the annual CEO
Conference, featuring senior
portfolio company executives in
curated discussions on leadership,
macro trends, and strategic
decision-making, with an emphasis
on candid peer exchange.

2025 Blackstone Portfolio
Technology Conference

Convened senior technology
leaders from across the portfolio
to share best practices on Al
data, cybersecurity, and scalable
technology transformation, with
a focus on driving tangible
business outcomes.

2025 London Blackstone
Decarbonization Summit

;. 2005 Decarbonization SurmiIE [N

Decarbonization companies, LPs, and industry

Summit experts to exchange practical
decarbonization approaches,
enable peer learning, and support
actionable sustainability initiatives
across the portfolio.

Blackstone




Endnotes

1. Represents the sum of (a) estimated identified annualized cost reduction opportunities (see Cost Reduction footnote for additional details)
multiplied by the Lincoln Observed New Third-Party M&A Buyouts Transaction Multiple, averaged over past 5 years and (b) annualized revenue
from introductions across Blackstone portfolio companies multiplied by EBITDA margin and multiple at the time of investment of the portfolio
company. Estimates assume revenue enhancements and costs savings directly improve enterprise value or EBITDA margins and that such
revenue gains or cost savings will endure for the period of time implied by multiples.

2. Represents estimated identified annualized cost reduction at the time of the cost savings proposal. This figure represents the sum of estimated
annualized cost reduction opportunities identified by the portfolio companies and has not been verified by Blackstone. Estimated cost savings
are inherently unpredictable, portfolio companies may not be contractually obligated to implement savings opportunities, and Blackstone has
not verified that such savings opportunities have been implemented. Estimated cost reduction opportunities include opportunities for portfolio
companies that are no longer an active Blackstone portfolio company. Estimated cost savings have not been reduced by potential re-allocation
of savings to other expenditures

3. Revenue generated represents the sum of annualized contract values where the contract/relationship between Blackstone portfolio companies
was facilitated by the Value Creation team. There is no guarantee that portfolio companies in fact will realize all revenue enhancement
opportunities. Revenue estimates are inherently unpredictable and macroeconomic factors, counterparty performance, and other factors
beyond Blackstone's control may cause actual results to vary materially from the estimates.

4. AllBXCl companies that completed a Cyber Flash Assessment and have self-reported changes in policies and approaches to BXCI cyber advisor.
5. Asof January 2026, Wateralia signed the SBTi commitment pledge to develop science-based targets within 24 months.

6. Reduction in customer energy consumption and customer savings calculated based on reduction of pump energy consumption from 2021 to
2024, assuming a consistent volume of pumps sold over this time period.

Important Disclosure Information

This presentation (the "Presentation”) is being furnished to provide summary information regarding Blackstone Value Creation Program offered by
Blackstone Credit & Insurance and its affiliates ("Blackstone”), and may not be reproduced or used for any other purpose. This document is for
informational purposes only and does not constitute 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 or account managed by Blackstone.

Past performance does not predict future returns, and there can be no assurance that any portfolio company participating in the Blackstone Value
Creation Program will achieve results comparable to those of any of Blackstone's prior portfolio companies that participated in the Blackstone Value
Creation Program.

Certain information contained in this Presentation constitutes “forward-looking statements,” which can be identified by the use of forward-looking
terminology such as "may," "will" "should,” "expect,” "anticipate,” "target," "intend," "continue” or "believe," or the negatives thereof, other variations
thereon or comparable terminology. Due to various risks and uncertainties, actual events or results or the actual performance of any portfolio company
described herein may differ materially from the events, results or performance reflected or contemplated in such forward-looking statements. Any
projections, targets, forecasts and estimates contained herein are based upon certain assumptions that Blackstone considers reasonable. Projections,
targets, forecasts and estimates are necessarily speculative in nature, and it can be expected that some or all of the assumptions underlying the
projections, targets, forecasts and estimates will not materialize and/or that actual events and consequences thereof will vary significantly from the
assumptions upon which projections contained herein have been based. The inclusion of projections, targets, forecasts and/or estimates herein
should not be regarded as a representation or guarantee regarding the reliability, accuracy or completeness of the information contained herein,
and Blackstone is under no obligation to update or keep current such information. Unless otherwise indicated, the information provided herein is
based on matters as they exist as of the date of preparation of this Presentation and not as of any future date. Recipients of this Presentation are
encouraged to contact Blackstone representatives to discuss the procedures and methodologies used to make the projections, targets, forecasts and
estimates and other information provided herein.



Important Disclosure Information (contd)

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.

CaseStudies. The selectedinvestment 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.

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.

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. In particular, you should note that, since many investments of the Funds may be unquoted, net asset
value figures in relation to Funds may be based wholly or partly on estimates of the values of such funds’ investments provided by the originating
banks of those underlying investments or other market counterparties, which estimates may themselves have been subject to no verification or
auditing process or may relate to a valuation at a date before the relevant net asset valuation for such fund, or which have otherwise been estimated
by Blackstone.

Sustainability. Sustainability-related initiatives ("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”) 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 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
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 addition, Blackstone will not pursue
Sustainability initiatives for every portfolio company, except as explicitly stated in the Fund's Offering Documents or other applicable governing
documents. Where Blackstone Sustainability 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 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 that do not consider sustainability-related investment risks at all or that evaluate sustainability-related
factors and investment risks in a different manner.
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Sustainability (cont'd). 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-related factors or considerations, for the purposes of this document, "material”
represents those sustainability-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 necessarily be equated to or taken as a representation about the "materiality” of such sustainability-related factors under
the US federal securities laws, the EU SFDR, or any similar legal or regulatory regime globally. While Blackstone believes sustainability-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 specific 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. A decision to invest should take into account the objectives and characteristics of the relevant fund as set out in
more detail in the applicable offering documents. Further information can be found at www.blackstone.com/european-overview.

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.

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 U.S. 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.

EEA & UK. 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.arl. ("BEFM") of 2-4 Rue Eugéne Ruppert, L-2453, Luxembourg (registration number B212124) is authorized
by the Luxembourg Commission de Surveillance du Secteur Financier (reference number AOOQQ1974).

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 identified above and must not be distributed to retail clients. 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.

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.

n
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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 responsibility 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 specific 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.

Code: BXCI202601037S Approved for Professional investor use only in the EEA, UK, ME and Switzerland

Switzerland. This communication is exclusively directed at Qualified Investors as defined in article 10 (3) and (3ter) of the Swiss Federal Act on
Collective Investment Schemes CISA.
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