HIGHLY CONFIDENTIAL & TRADE SECRET

THIS IS A MARKETING COMMUNICATION. PLEASE REFER TO THE PROSPECTUS AND KEY INFORMATION
DOCUMENT (KID) OF BXPM BEFORE MAKING A FINAL INVESTMENT DECISION. PROFESSIONAL INVESTORS /
QUALIFIED INVESTOR USE ONLY

Blackstone

JULY 2026

Blackstone Private Markets Fund
(“BXPM")

BXPM provides access to a diversified portfolio of Blackstone's institutional-quality perpetual funds.®

$5.1M $25.54

Fund Net Asset Value (NAV) Class I-A USD NAV Per Share®

Portfolio Companies Spotlight®
Infrastructure

20%

Private Equity
50%

BXPM Asset
Class Allocation®
(% of FMV)

Champions Group Invenergy
Private Equity Infrastructure

Real Estate
20%
Private Credit
10% QTS Firmus
Real Estate; Infrastructure Private Credit; Private Equity
Historical NAV2)
Share Class Inception Date June 2026 July 2026
Class I-A June1,2026 $25.43 $25.54

This product is subject to the risk of capital loss. There can be no assurance any Blackstone fund or investment will achieve its objectives or avoid significant losses.
Diversification does not ensure profit or protect against loss. The investment examples presented herein may not be representative of all investments of a given type.
They are intended to be illustrative of the investment themes identified herein and reflect investments of the Underlying Blackstone Funds, not BXPM. BXPM is
expected to gain exposure to similar investments through its investments in the Underlying Blackstone Funds. There is no assurance that Blackstone or the Underlying
Blackstone Funds in which BXPM is invested will make comparable investments in the future, or source or execute transactions relating to these themes and
opportunities.

Please refer to Endnotes and “"Important Disclosure Information,” including “Logos” and “Images.”
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Summary of Key Terms

Key Terms Description

Product = BXPM is a regulated Luxembourg UCI Part Il SICAV-SCA designed to provide access to
Blackstone's leading private markets investment strategies across major asset classes

Investors = Passported under AIFMD to Professional Investors across EEA, registered under the National
Private Placement Regime in the UK, and can be offered to Professional Investors in some
other jurisdictions

= BXPM can be offered to below professional investors in certain EEA jurisdictions

Reference Currency = USD
Initial Investment = $10,000
Subscriptions = Monthly at NAV
Liquidity = Quarterly up to 3% of NAV (expected, not guaranteed)®
Leverage = Upto 30% of assets
Share Classes = Accumulating share classes available, distributing share classes available in limited jurisdictions
Costs Fees Class I-A
One-Off Costs Subscription Fee = A Subscription Fee may be charged by certain financial intermediaries
Ongoing Costs Distribution & Servicing = Class |-A shares; Up to 0.85% per annum of NAV (except for certain
Fee jurisdiction-specific Classes, where such fee may be up to 0.95%), payable
to financial intermediaries
Management Fee = None at BXPM-level; pass-through to underlying fund (typically 1.25% per
annum of NAV, payable monthly)
AIFM & Admin Fee = 0.10% per annum of NAV, payable monthly
Incidental Costs Performance Fee = None at BXPM-level; pass-through to underlying fund (typically 12.5%,

subject to 5% hurdle®))
= |ncentive fee rebate if Class I-A performance <0%©

Redemption requests are expected but not guaranteed and are subject to early redemption deduction, quarterly limitations and certain specified
restrictions set forth in the BXPM Prospectus.

Note: This product is subject to the risk of capital loss. The information above is presented as a summary of certain principal terms only and is qualified in its entirety
by the more detailed "Summary of Terms" in BXPM's Prospectus. In the event of a discrepancy between the terms presented above and those set forth in the
Prospectus, the Prospectus shall control. Capitalized terms used but not defined have the meanings set forth in the Prospectus. For the avoidance of doubt, the
management fees and/or performance-based compensation or fees of any Underlying Blackstone Fund could be lower or higher than the rates described above
(whether as a result of the access point in which BXPM invests in an Underlying Blackstone Fund, the terms of the shares or other interest held by BXPM in an
Underlying Blackstone Fund, or as a result of new Underlying Blackstone Funds being launched) and may be calculated based on a different formulation, in any case, as
more fully described in the Prospectus of such Underlying Blackstone Fund. The aggregate management fees and other administrative or operative costs charged at the
level of all Underlying Blackstone Funds is also disclosed as part of the PRIIPs KID of BXPM | (a) Subject to limits, BXPM has a redemption program which offers
redemptions in each quarter up to 3% of the aggregate NAV, measured using the average aggregate NAV over the previous calendar quarter. Quarterly redemption
requests are expected but not guaranteed and are subject to quarterly caps and early redemption deduction. Unsatisfied Redemption Requests are not automatically
resubmitted and a Shareholder must re-submit any unsatisfied Redemption Requests at the next available Redemption Date. See "Summary of Key Terms" and the
Prospectus for additional details. | (b) Additionally, 12.5% of realized gains net of realized and unrealized losses for BCRED and ECRED. | (c) If BXPM's total return
(including distributions) over a calendar year is less than 0% for Class | and Blackstone receives incentive fees through BXPM's allocation to underlying funds, then
rebate amount will be lesser of the amount needed for BXPM Class | to achieve 0% total return (including distributions) over a calendar year or total incentive fees
received by Blackstone attributable to BXPM's investments in the underlying Blackstone funds

July BXPM Update Blackstone | 2



HIGHLY CONFIDENTIAL & TRADE SECRET

Endnotes

Note: The menu of available underlying funds and strategies is expected
to vary over time. An investment in BXPM will not provide a direct
investment in the Underlying Blackstone Funds and BXPM investors will
not be direct investors in the Underlying Funds and will not receive their
returns. Any references to the Underlying Blackstone Funds are included
for information purposes only, as they are expected to form part of
BXPM's portfolio, and do not constitute a solicitation to buy any security
or instrument, or a solicitation of interest in the Underlying Funds. The
Underlying Funds are not registered in all jurisdictions, and access to
them is restricted based on jurisdiction and client eligibility.

(1) “Institutional-quality” refers to each Underlying Blackstone Fund's
portfolio and not the terms of BXPM's offering. Individual investors
should be aware that institutional investors generally have
different criteria when making investment decisions.

(2) NAV Per Share shown includes a period during which BXPM was
funded solely with Blackstone-affiliated seed capital. Third-party
investor capital was admitted effective August 1, 2026, and such
performance may not be representative of the experience of
subsequent investors or of future fund performance.

(3) The examples presented herein reflect an objective, non-
performance-based standard of showing invested and committed
deals that illustrate the high-conviction themes and types of
thematic investments that may be made by the Underlying
Blackstone Funds in the future. These investments were selected
based on audience familiarity of widely known brands that have
investments or commitments within BXPM's portfolio, as of July 31,
2026 (to the extent BXPM is authorized to disclose such positions).

(4) Indicative only and subject to change. As of July 31, 2026.
(5) BXPM launched June 1, 2026, marking the inception of the fund.
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Risk and Reward Disclosure

Set out below is a summary of the rewards and associated risks of an investment in BXPM. This summary does not purport to be a
comprehensive statement of all such risks and rewards and investors should refer to the Prospectus and KID of BXPM before making a
final investment decision. See "Key Risk Factors" and “Important Disclosure Information” in this document for more information.

REWARDS

RISKS

Blackstone's Breadth, Scale, and Expertise.

The fund provides access to the world's largest alternative asset
manager and leverages Blackstone's brand, sector expertise and
network to source opportunities and identify high quality
companies.

Returns and Past Performance. This document includes
information concerning the returns of Underlying Blackstone
Funds in which the fund is invested.

Redemptions, Distributions and Fees. An indicative summary of
terms for the fund is included in this document, which includes
reference to Liquidity, Distributions, Fees and Costs of investing
in the fund.

Diversification. Diversification across regions, sectors and
strategies can potentially mitigate risk and result in higher
returns.

Themesand Trends. The fund leverages Blackstone's thematic
approach, focusing on growth sectors Blackstone believes have
strong tailwinds and can achieve strong fund performance.

Value Creation and Case Studies. This document contains case
studies and example portfolio companies that illustrate key
investment themes identified by Blackstone, with potential for
growth and value creation. These examples reflect investments
of the Underlying Blackstone Funds, not BXPM, and are provided
for illustrative purposes only to show the types of investments to
which BXPM is expected to gain exposure through its
investments in the Underlying Blackstone Funds.

There can be no assurance that any Blackstone fund or investment will achieve its objectives
or avoid significant losses. Size of platform does not guarantee future results. The availability
and performance of Blackstone staff and expertise is subject to change over time.

Past performance does not predict future returns. There can be no assurance that any
Blackstone fund or investment will achieve its objectives or avoid substantial losses. All
investments contain risk. This product is subject to the risk of capital loss. There can be no
assurance of return or that any expected returns will be met.

References to the Underlying Blackstone Funds and their returns are for informational
purposes only, do not constitute a solicitation to buy any security or instrument or a
solicitation of interest in the Underlying Funds, and do not represent the actual or expected
returns of the fund.

Redemption requests are expected but not guaranteed and are subject to early
redemption deduction, quarterly limits and other restrictions set forth in the Prospectus.
There is no assurance the fund will pay distributions, and any distributions will be at the
discretion of the Investment Manager. Fees are paid out by the fund, reducing overall
returns. The fund's charges will be incurred in its reference currency, meaning that payments
may increase or decrease as a result of currency exchange fluctuations.

Diversification does not ensure a profit or protect against losses. Investment allocations to
regions, sectors, strategies, asset classes and Underlying Blackstone Funds are indicative
only and subject to change from time to time. The menu of available Underlying Blackstone
Funds and strategies is expected to vary over time.

There can be no assurance that Blackstone will find any opportunities relating to the
identified themes or that future initiatives will occur as expected, or at all. It should not be
assumed that the fund will make comparable or equally successfulinvestments in the
future. Trends may not continue or may reverse, and the views and opinions expressed
herein may not come to pass.

The investment examples presented herein are intended to be illustrative of the identified
themes and may not be representative of allinvestments of a given type, or of
investments in the portfolio generally. There is no assurance that pending or future
transactions, including closing the fund's remaining commitments, will occur as expected
or at all. A Blackstone investment in any portfolio company is no guarantee of future
commercial opportunities or any value creation and there is no assurance that portfolio
companies will participate in any operational improvements or transformation initiatives.

July BXPM Update
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Risk and Reward Disclosure (Cont'd)

REWARDS

Key Personnel and Conflicts of Interest. The fund accesses
Blackstone's strong senior leadership.

Leverage. The fund may employ leverage or borrowings to
advance investments or other activities. Leverage may at certain
stages enhance returns from investments to the extent such
returns exceed the costs of borrowings.

Comparisons between private markets and public markets.
Private market investments may provide access to a broader
opportunity set, enhanced diversification, and the potential for
inflation mitigation, strong returns, and compounding relative to
public ~ market investments, including the historical
outperformance of certain private assets compared to major
public asset classes.

RISKS

Certain Blackstone professionals will not be solely dedicated to the fund and/or they may
perform work for other Blackstone business units and, therefore, conflicts are expected to
arise in their time allocation. The involvement and role of the professionals may vary,
including having no involvement at all. There can be no assurance that such professionals
will be associated with the fund throughout its life. In addition, BXPM's personnel and
affiliates may encounter conflicts of interest, including in the allocation of investment
opportunities, and there can be no assurance that such conflicts will be identified,
mitigated, or resolved in a manner favorable to the fund.

The use of leverage or borrowings magnifies investment, market, and certain other risks
and may have a significant impact on returns and borrowing fees, resulting in the partial or
total loss of capital invested.

Comparisons between private markets and public markets are for illustrative purposes
only and are based on historical index data. Past performance does not predict future
returns, and there is no assurance that any Blackstone fund or investment will achieve
comparable results. Comparisons to an index have significant risks and limitations, and the
fund is not in any way managed by reference to any Index. The fund's investments and
private markets are expected to face risks different than those faced by public markets,
with significantly less liquidity, greater default risk and potential of loss of principal. Private
market investments are speculative, involve a higher degree of risk, and there can be no
assurance that they will achieve their objectives, avoid substantial losses, or effectively
mitigate inflation.

July BXPM Update
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Glossary

The following are explanations of terms you may come across in this material. These definitions are not exhaustive and are
intended as a guide only. Please refer to the Prospectus and Key Information Document (KID) for further details.

Annual Hurdle

Catch-Up

Diversification / Diversified

Fair Market Value ("FMV")

Infrastructure

JV

Leverage

Liquidity

Net Asset Value ("NAV")

Perpetual Funds

Private Credit

Private Equity

Real Estate

July BXPM Update

Refers to the hurdle rate in a given year, which is the minimum rate of return on an investment required to charge
a performance fee

Catch-up takes effect when an investor's returns reach the defined hurdle rate, giving them an agreed level of
preferred return

The practice of investing in a variety of investments. A diversified portfolio can be a risk management technique
and contains a mix of distinct assets and investments to offset losses from any single asset class, thereby lessening
the impact on the overall portfolio

An asset’s estimated value if it were to be sold in an open and competitive market between a willing and an
informed buyer and seller

Infrastructure funds invest in assets and services that are essential for a functioning society, such as power,
transport, water and waste. The funds benefit from consistent, long-term returns, low volatility and low correlation
to the wider market

An arrangement in which two or more parties combine capital or expertise to own and operate an investment
together, sharing in its risks and returns

The use of borrowed capital to increase the size of an investment. Leverage can magnify returns but can equally
magnify losses

Ability for fund investors to subscribe and redeem shares in a fund. The more liquid a fund means the greater ease
to subscribe and redeem shares

Net Asset Value (NAV) represents the value of the Fund's assets, minus the Fund's liabilities as well as expenses
attributable to certain share classes, such as servicing fees, in all cases as described in the Prospectus and
determined in accordance with the Valuation Policy. NAV and NAV-based calculations involve significant
professional judgment

Synonymous with “Evergreen.” Fund structure that features a continuous offering of shares in historically illiquid
strategies where investors can purchase and redeem their investment

The investment of capital to acquire the debt of private companies (as opposed to acquiring equity)

Equity investments in companies that may not be listed on public exchanges. Main categories include Growth
Equity, Buyout, Venture, and Secondaries

Investments in physical property and the entities that own it, across sectors such as logistics, residential,
hospitality, and office. Returns are typically generated through rental income and changes in property value

Blackstone | 6



Summary of Risk Factors

This document is provided on a confidential basis for informational
due diligence purposes only and is not to, and may not, be relied onin
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. The Fund's risks will include, but are not limited to, those
described herein, and it will also be subject to the risks of

any Underlying Blackstone Funds in which it invests, as

applicable. Unless otherwise defined in this document, capitalized
terms used herein shall have the meanings given to them in the
prospectus of the fund.

Allocation to New Underlying Blackstone Funds. The fund will, from
time to time, allocate capital to newly established or recently launched
Underlying Blackstone Funds that have a limited or no performance
history and that have not yet reached scale. Such funds may be unable
to make a sufficient number, size or diversity of investments, may be
unable to take advantage of scale-dependent investment
opportunities, may bear proportionately higher expenses where
economies of scale are not achieved, and may be more likely to delay,
reduce or abandon planned investments or to be dissolved or
terminated earlier than anticipated, any of which could increase
concentration risk and adversely affect BXPM's performance. Because
the Underlying Managers are affiliates of Blackstone, conflicts of
interest arise in connection with any decision to allocate to, increase
exposure to, seed or otherwise support a newly established or sub-
scale Underlying Blackstone Fund, including at times and on terms
when such an allocation might not be made if the fund were not
affiliated with Blackstone. There can be no assurance that any such
decision will be resolved in favor of the fund, that any support will
improve the relevant fund's viability or performance, or that such
allocations will not expose the fund to increased concentration,
liquidity risk and risk of loss.

Blind Pool Offering. Prospective investors will not have the
opportunity to evaluate future investments in the fund before these
are made.

Capacity of Underlying Blackstone Funds. If the Underlying
Blackstone Funds are unable to raise substantial capital, they may be
constrained in the number, size and type of investments they are able
to make, may not achieve an appropriately diversified portfolio, may
be unable to take advantage of scale-dependent investment
opportunities, may be required to delay, reduce or abandon planned
investments, dispose of investments prematurely, suspend or modify
investment programs or terminate earlier than anticipated, and may
bear proportionately higher expenses if economies of scale are not
achieved. Any of these factors could increase concentration risk

and materially adversely affect performance of the Underlying
Blackstone Funds and, indirectly, the fund. The fund will also be reliant
on the Underlying Blackstone Fund managers in respect of
investment selection, monitoring, valuation and exit decisions, over
which it will have no direct control.

Concentration Risk. Although the fund seeks diversified exposure
across the Blackstone Asset Classes and the Underlying Blackstone
Funds, it may from time to time be heavily concentrated in one or
more asset classes, strategies, sectors, geographies or

single Underlying Blackstone Funds. Concentration may be further
increased where Underlying Blackstone Funds across different asset
classes have overlapping exposures to the same

investments, sectors or geographies. As a result, adverse performance
of a single strategy, Underlying Blackstone Fund, sector or geography

HIGHLY CONFIDENTIAL & TRADE SECRET

may have a disproportionate impact on the fund. Correlations
between investments may also rise in periods of market stress, further
amplifying losses.

Conflicts of Interest. The fund's investment manager and its affiliates
will encounter conflicts of interest in connection with the fund's
activities, including, without limitation, the allocation of investment
opportunities and the selection of Underlying Blackstone Funds and
Blackstone Asset Classes, relationships with Blackstone's and its
affiliates’ investment banking and advisory clients, and the diverse
interests of the fund's investor group. There can be no assurance that
Blackstone will identify, mitigate or resolve all conflicts of interest in a
manner that is favorable to the fund. The investment manager and its
affiliates manage or advise the Underlying Blackstone Funds and other
Blackstone-managed vehicles in which the fund invests, and have
competing obligations with respect to such funds and vehicles. As a
result, conflicts of interest will arise in connection with the allocation
of time, resources, investment opportunities, capital and liquidity
among the fund, the Underlying Blackstone Funds and other
Blackstone-managed accounts. The fund is expected to be a passive
investor in the Underlying Blackstone Funds and will not be able to
participate in or influence investment, portfolio management or
disposition decisions at the underlying fund or portfolio

company level, and will therefore be reliant on the judgment and
management of the underlying managers.

Exchange Currency Risk. Unless otherwise stated, performance will be
shown in the fund's reference currency. Shareholders/unitholders
holding shares/units with a reporting currency other than the
reference currency (if any) will be exposed to fluctuations of the
reference currency foreign exchange rate and/or hedging costs (as
applicable). This may lead to variations on the amount to be
distributed, and all subscription payments and distributions, as well as
returns, will be calculated and reported in the reporting currency of
the class. Currency fluctuations and expenses related to hedging
transactions may negatively impact the returns of the fund as a
whole. Each class of shares may differ in overall performance, and
certain fees (including, but not limited to, the AIFM and
Administration Fee) will be calculated in the reference currency. The
fund will incur expenses in multiple currencies, meaning that
payments may increase or decrease as a result of currency exchange
fluctuations. In addition, investments, income and share classes may
be denominated in currencies other than the fund's reference
currency, exposing the fund and shareholders to foreign exchange
movements that may adversely affect net asset value,

income, distributions and returns. Currency hedging, if used, is
discretionary, may be imperfect or unavailable, and may

involve additional costs that could further reduce returns.

Fund-of-Funds Structure; No Direct Rights in Underlying Blackstone
Funds. Investors in the fund will not invest directly in the Underlying
Blackstone Funds or their portfolio investments. As a result, investors
will not be parties to any Underlying Blackstone Fund's governing
documents and will have no direct voting, consent, information,
contractual or legal rights, or direct recourse, against any Underlying
Blackstone Fund, its general partner, the Underlying Managers, their
affiliates or portfolio companies. The fund will depend on information
provided by the Underlying Blackstone Funds, and periodic reporting
received by shareholders will generally aggregate the performance of
the Underlying Blackstone Funds rather than provide look-through
information on individual portfolio investments. As such, information
provided by the Underlying Blackstone Funds or in relation to

the Underlying Blackstone Funds may be limited, delayed, aggregated
or unaudited.

July BXPM Update
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Summary of Risk Factors (Cont'd)

As a passive investor, the fund will be wholly reliant on the skills,
judgment and management of the Underlying Managers, will not
conduct independent due diligence on investments made by

the Underlying Blackstone Funds and will not be able to participate in
or influence investment, disposition or portfolio management
decisions at the underlying level. As such, decisions made at

the Underlying Blackstone Fund level may be adverse to the interests
of the fund, and the fund will have no ability to influence such
decisions. In addition, the terms governing the fund's investments in
the Underlying Blackstone Funds are not expected to be negotiated
on its behalf, and other investors (including other Blackstone-
managed accounts) may invest on more favorable economic terms,
resulting in different net returns. Conversely, the fund may in certain
circumstances benefit from preferential fee or incentive terms, which
may create actual or perceived conflicts of interest and differences in
investor outcomes.

Lack of Liquidity. There is no organized secondary market for
investors' interests in any fund nor is there an organized market for
which to sell a fund's underlying investments, and none is expected to
develop. Withdrawal and transfer of interests in a fund are subject to
various restrictions, and similar restrictions will apply in respect of the
fund's underlying investments. Further, the valuation of a fund's
investments will be difficult, may be based on imperfect information
and is subject to inherent uncertainties, and 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. In addition, any liquidity available
to shareholders will depend on the operation of the fund's redemption
program and the timing, amount and availability of proceeds received
from investments in Underlying Blackstone Funds. Those Underlying
Blackstone Funds generally invest in private illiquid assets and operate
under their own redemption and distribution terms, so the fund may
not be able to realize cash from them on the same timetable, or in the
same amounts, as shareholder redemption requests made at fund
level. During periods of market stress, limited liquidity,

valuation uncertainty or increased redemption activity at

the Underlying Blackstone Fund level (including where an Underlying
Blackstone Fund is subject to pro-ration),

redemption proceeds available to the fund may be

delayed, reduced or suspended. Shareholders should not assume that
redemption rights at the fund level will correspond to liquidity
available from the Underlying Blackstone Funds, and any mismatch
may expose shareholders to extended holding periods, market risk,
adverse movements in the value of underlying investments and
reduced or delayed proceeds. Accordingly, redemption requests may
be delayed, satisfied only in part or not at all, and shareholders may be
required to hold their investment for an extended period. In addition,
although redemptions are expected to be offered on a quarterly basis,
redemption rights are limited: shares are redeemed at the prevailing
NAV rather than the price paid, shares redeemed within 24 months
will generally be subject to an early redemption deduction, and the
fund's redemption program may be suspended or restricted in
exceptional circumstances. As a result, shareholders may receive less
than the amount they invested.

Leverage; Borrowings Under a Subscription Facility. The fund may
use leverage, and 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 will 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 the fund will pay all expenses,
including interest, associated with the use of leverage or borrowings,
investors will indirectly bear such costs. In addition, leverage may be
employed at multiple levels, including at the level of the fund,

the Underlying Blackstone Funds and their Portfolio Entities, and may
involve restrictive covenants, refinancing risk, increased interest
expense, cross-collateralization, guarantees or joint and several
obligations, which could amplify losses and materially adversely affect
the fund's performance.

Limited Operating History; Blackstone Seed Capital and Track

Record. The fund is newly established and has a limited operating
history. Blackstone and/or its affiliates seeded the fund with their own
capital ahead of, and in order to facilitate, the admission of third-party
investors, and the fund's track record commenced as of the date of
that seed investment. Any performance shown for the period

since inception therefore reflects only a limited period and may not be
representative of that applicable once third-party capital has

been admitted and the fund has reached scale.

Multi-Asset Sector and Specific Asset Class Risks. Through its
investments in the Underlying Blackstone Funds, the fund will gain
exposure to a range of Blackstone Asset Classes, including private
equity, private credit, infrastructure, real estate and multi-asset
strategies. Each of these sectors is subject to its own market,
economic, regulatory, competitive and structural risks — including
competitive pressures, business and operational risks, illiquidity,
leverage, credit risk, valuation uncertainty, regulatory change and
adverse market, economic and geopolitical conditions — and the value
of the fund's investments will fluctuate with the performance of those
sectors. Investments across these asset classes may involve highly
speculative and illiquid assets, long investment horizons, reliance on
external financing, borrower or tenant defaults, structural and
documentation risks, regulatory and governmental constraints, and
limited exit opportunities, any of which may result in volatility, delayed
realizations or substantial losses, including the loss of all or a portion
of a shareholder's investment. Adverse developments in any one
sector may materially affect the fund's returns and may not be offset
by performance in others, particularly during periods of market stress
when correlations may increase. Blackstone may also introduce new
asset classes, strategies or Underlying Blackstone Funds to the fund
over time, and any such additions could expose the fund to risks that
differ from, exceed or are in addition to those associated with the
Blackstone Asset Classes in which the Fund will invest and may affect
the fund's diversification, liquidity profile, volatility and returns. The
success of the fund will also depend substantially on the investment
professionals of the Underlying Managers and their ability to source
investments related to the relevant Blackstone Asset Class, and there
can be no assurance that such professionals will continue to be
employed by the Underlying Managers or that suitable replacements
will be found.
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Summary of Risk Factors (Cont'd)

Multiple Levels of Fees and Expenses. Although no performance
participation allocation or incentive fee is intended to be charged at
the level of the fund, the fund, through its investments in the
Underlying Blackstone Funds, will indirectly bear multiple layers of
fees and expenses, including management fees, carried interest or
other incentive compensation, and other fund-level costs, expenses
and redemption-related charges, in addition to fees and expenses
payable at the level of the fund. Such fees and expenses will be
payable regardless of performance, may be significantly higher than
those incurred through a direct investment in a single Underlying
Blackstone Fund, and will reduce net returns and may materially
adversely affect overall performance, with no assurance that any fee
waivers or expense limitations will be available.

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

Proposed Allocation Targets and Limited Portfolio Rebalancing. Asset
class and fund allocations are determined based on long-term
portfolio construction considerations and are generally expected to
remain stable over time. Allocations are not designed to respond to
short-term market developments or shifts in the relative performance
of individual Underlying Blackstone Funds or Blackstone Asset Classes.
The fund will generally seek to reach and maintain its target
allocations through the direction of new subscription proceeds and
the management of distributions received from Underlying Blackstone
Funds. As a result, actual allocations may deviate materially from
targets at any given time, and the Investment Manager is under no
obligation to take additional action (including submitting redemption
requests to Underlying Blackstone Funds) to bring allocations within
target ranges. As a result, there will be instances where the fund
continues to allocate capital to, or maintains exposure in, Underlying
Blackstone Funds that are subject to proration or elevated redemption
activity, without corrective changes being made. There can be no
assurance that this approach will not result in adverse outcomes for
investors, including the risk that the fund's own ability to effect
redemptions from such Underlying Blackstone Funds may be limited
or delayed. Investors should also be aware that the fund's portfolio
may, at times, be more concentrated in certain Blackstone

Asset Classes or Underlying Blackstone Funds than contemplated by
target allocations, which could result in a less efficient risk/return
profile.

Risk of Capital Loss and No Assurance of Investment

Return. Prospective investors should be aware that an investment in
the fund is speculative and involves a high degree of risk. There can be
no assurance that the 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 the
fund invests (directly or indirectly) are speculative investments and
will be subject to significant business and financial risks. The

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. The fund will

incur costs which will impact the return throughout the life of the
fund. Fund costs may include, for example: fund management; fund
administration and servicing; legal; compliance; record-
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keeping; certain kinds of distribution charges; and other operating
costs. The fund's fees and expenses may offset or exceed its profits.
There is no assurance that the fund will make distributions, and any
distributions will be made at the discretion of the investment
manager. A more detailed description of relevant fund costs and
expenses will be included in the fund's offering documents.

Selecting Underlying Blackstone Funds. The fund will invest primarily
or exclusively in Underlying Blackstone Funds that are

managed, advised or otherwise affiliated with Blackstone, and
significant conflicts of interest are inherent in the investment
program. The investment manager and its affiliates have economic,
commercial, reputational and strategic interests in the success, fee
generation and overall performance of the Underlying Blackstone
Funds that may diverge from, or conflict with, the interests of the
fund and the shareholders.

Valuations. The purchase and redemption price for the fund's
shares/units will be based on the fund's net asset value ("NAV") and is
not on any public trading market. While there will be independent
valuations of the fund's direct investments from time to time, the
valuation of investments is inherently subjective, and the fund's NAV
may not accurately reflect the actual price at which the fund's
investments could be liqguidated on any given day. In addition, the
fund’'s NAV and performance will be based in significant part on
valuations and information provided by Underlying Blackstone Funds
and other third parties, which may be delayed, unaudited, prepared
using different accounting standards or valuation methodologies, and
may involve significant judgment and estimation, particularly for
illiquid investments. As a result, the fund's NAV and performance may
not reflect current market conditions or realizable values, may be
revised or adjusted in future periods, and may differ materially from
values ultimately realized upon disposition of investments, which
could adversely affect investors subscribing for or redeeming shares.
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Important Disclosure Information

This material is not to be reproduced or distributed to any other
persons (other than professional advisors of the persons receiving this
material) and is intended solely for the use of the persons to whom it
has been delivered.

The sole purpose of this material is to inform, and it in no way is
intended to attract any funds or deposits. Investments mentioned may
not be appropriate for all investors. Any product discussed herein may
be purchased only after an investor has carefully reviewed

BXPM's Prospectus and executed the subscription documents.

Alternative investments often are speculative, typically have higher
fees than traditional investments, often include a high degree of risk
and are appropriate only for eligible, long-term investors who are
willing to forgo liquidity and put capital at risk for an indefinite period
of time. They may be highly illiquid and can engage in leverage and
other speculative practices that may increase volatility and risk of
loss.

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.

Diversification; Potential Lack Thereof. Diversification is not a
guarantee of either a return or protection against loss in declining
markets. The number of investments 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 will 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.

Forward-Looking Statements. Certain forward-looking statements,
including financial projections and estimates and

statements regarding future performance, are inherently uncertain
and there may be important factors that could cause actual outcomes
or results to differ materially from those indicated in such statements.
Blackstone undertakes no obligation to publicly update or review any
forward-looking statement, whether as a result of new information,
future developments or otherwise.

Future returns subject to tax. Any future returns will be subject to tax
which depends on the personal tax situation of each investor, which
may change over time.

Images. The select images of certain investments included in this
presentation are owned by existing Blackstone funds, are not held by
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BXPM, and are provided for illustrative purposes only. There is
no guarantee BXPM will make similar investments.

Logos. The logos presented herein were not selected based on
performance of the applicable company or sponsor to which they
pertain. 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.

MiFID Terms of Business. For investors in the European Economic
Area, please refer to www.blackstone.com/regional-disclosures-and-
information/ to find the MiFID Terms of Business which may be
applicable to you.

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.

Trends. There can be no assurance 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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Jurisdiction Specific Information

Abu Dhabi Global Markets (ADGM)

Blackstone Europe LLP holds a Financial Services Permission with
number 180035 from the Financial Services Regulatory Authority in
the Abu Dhabi Global Markets ("ADGM") for the Regulated Activities of
Advising on Investments or Credit, Arranging Deals in Investments and
Operating a Representative Office. This communication is only
intended for and directed at Professional Clients or Market
Counterparties in the ADGM and no other person should act upon it.

This document relates to the fund which is not subject to any form of
regulation or approval by the Financial Services Regulatory Authority
of the ADGM (the "FSRA"). The FSRA accepts no responsibility for
reviewing or verifying any prospectus or documents in connection
with the fund. Accordingly, the FSRA has not approved this document
or any other associated documents nor taken any steps to verify the
information set out in this document and has no responsibility for it.
The financial product to which this document relates may be illiquid
and/or subject to restrictions on its resale. Prospective purchasers
should conduct their own due diligence on the financial product.

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.

HIGHLY CONFIDENTIAL & TRADE SECRET

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)

Canada

Blackstone Securities Partners L.P. ("BSP") will serve as a placement
agent for Blackstone Private Markets Fund (the "Fund”) in Canada. BSP
relies on the International Dealer Exemption in each province of
Canada pursuant to section 8.18 of National Instrument 31-103
Registration Requirements, Exemptions and Ongoing Registrant
Obligations.

These materials and the information contained herein are not, and
under no circumstances are to be construed as, a prospectus, an
offering memorandum, an advertisement or a public offering of
securities in Canada or any province or territory thereof. Under no
circumstances are these materials and the information contained
herein to be construed as an offer to sell securities or as a solicitation
of an offer to buy securities in any jurisdiction of Canada. Any offer or
sale of the securities described herein in Canada will be made only
under an exemption from the requirements to file a prospectus with
the relevant Canadian securities regulators and only by a dealer
properly registered under applicable securities laws or, alternatively,
pursuant to an exemption from the registration requirement in the
relevant province or territory of Canada in which such offer or sale is
made. No securities commission or similar regulatory authority in
Canada has reviewed or in any way passed upon the merits of the
investments described herein and any representation to the contrary
is an offence. Under no circumstances is the information contained
herein to be construed as an offer or solicitation to provide
investment advice in any province or territory of Canada.

Upon receipt of these materials, each Canadian recipient will be
deemed to have represented that the recipient is an "accredited
investor” as such term is defined in section 1.1 of National Instrument
45-106 Prospectus Exemptions and, in Ontario, in section 73.3(1) of
the Securities Act (Ontario), as applicable, and, where required by law
or as a condition to receiving these materials, a "permitted client” as
such term is defined in section 1.1 of National Instrument 31-103
Registration Requirements, Exemptions and Ongoing Registrant
Obligations, respectively. In addition, upon receipt of these materials,
each Canadian recipient hereby confirms that it has expressly
requested that these documents be drawn up in the English language
only. De plus, des réception de ces documents, chaque récipiendaire
canadien confirme par la présente qu'il a expressément demandé que
ces documents soient rédigés seulement en anglais.

THE PARTNERSHIP IS NOT PRESENTLY, NOR DOES IT INTEND TO
BECOME, A "REPORTING ISSUER", AS SUCH TERM IS DEFINED UNDER
APPLICABLE PROVINCIAL OR TERRITORIAL SECURITIES
LEGISLATION, IN ANY PROVINCE OR TERRITORY OF CANADA IN
WHICH THE INTERESTS WILL BE OFFERED AND THERE CURRENTLY
IS NO PUBLIC MARKET FOR ANY OF THE INTERESTS IN CANADA,
AND ONE MAY NEVER DEVELOP.
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Jurisdiction Specific Information (Cont'd)

Dubai International Financial Centre (DIFC)

This document relates to a fund which is not subject to any form of
regulation or approval by the Dubai Financial Services Authority
("DFSA").

The DFSA has no responsibility for reviewing or verifying any
document or other documents in connection with this

fund. Accordingly, the DFSA has not approved this document or any
other associated documents nor taken any steps to verify the
information set out in this document and has no responsibility for it.

This document is intended for distribution to ‘deemed’ Professional
Clients (as defined in the DFSA Rulebook) and must not, therefore, be
delivered to, or relied on by, any other type of person. The fund to
which this document relates may be illiquid and / or subject to
restrictions on its resale. Prospective purchasers should conduct their
own due diligence on the fund. If you do not understand the contents
of this document, you should consult an authorised financial adviser.

EEA & U.K.

Blackstone Europe LLP ("BELL") of 40 Berkeley Square, London, W1J
5AL (registration number OC352581), is authorised and regulated by
the Financial Conduct Authority (the "FCA") (firm reference number
520839) in the United Kingdom.

Blackstone Europe Fund Management S.ar.l. ("BEFM") of 2-4 Rue
Eugene Ruppert, L-2453, Luxembourg (registration number B212124),
is authorized by the Luxembourg Commission de Surveillance

du Secteur Financier (reference number AOO0OQ01974).

This communication is intended only for the person to whom it has
been sent, is strictly confidential and must not be distributed onward
or distributed to retail clients. 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.

SPECIAL NOTICE TO PROSPECTIVE INVESTORS IN THE UNITED
KINGDOM

In the United Kingdom, this document may only be distributed to
professional investors within the meaning of Article 2(1) of the UK
Alternative Investment Fund Managers Regulations 2013. 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.

SPECIAL NOTICE TO PROSPECTIVE INVESTORS IN THE EUROPEAN
ECONOMIC AREA

In relation to each member state of the EEA (each a "Member State")
which has implemented the Alternative Investment Fund Managers
Directive (Directive (2011/61/EU)) (the "AIFMD"), this document may
only be distributed and shares, interests or units in the relevant fund
may only be offered or placed in a Member State to the extent that: (1)
the fund is permitted to be marketed to professional investors in the
relevant Member State in accordance with AIFMD (as implemented
into the local law / regulation of the relevant Member State); or (2)
this document may otherwise be lawfully distributed and the shares,
interests or units may otherwise be lawfully offered or placed in that
Member State (including at the exclusive initiative of the investor).

This material and any other offering materials are exclusively for use
by persons who are Professional Clients or Eligible Counterparties for
the purposes of the European Markets in Financial Instruments
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Directive (Directive 2014/65/EU) and must not be distributed to retail
clients or distributed onward.

Potential investors should review the prospectus in its entirety and
the key information document and consult with their legal, tax and
financial advisors prior to making a decision to invest. This
communication is intended only for the person to whom it has been
sent and is strictly confidential. The content of this communication
should not be construed as legal, tax or investment advice. This
communication does not constitute an offer or an invitation to
subscribe. BEFM and Blackstone affiliates may only be responsible
for this document in circumstances and to the extent that it has been
directly communicated by them. Any onwards communication is solely
the responsibility of the communicator and under no circumstances
will BEFM or any Blackstone affiliate treat the recipient as a client.

Where the fund has been marketed under passport, the fund's
manager may decide to terminate arrangements for marketing the
fund in accordance with Article 32a of Directive 2011/61/EU.

Hong Kong

The foregoing document contains information about complex
products and is not an offer to sell any Securities other than: (i) to
"professional investors" as defined in the Securities and Futures
Ordinance (Cap. 571) of Hong Kong ("SFQ") and any rules made under
that Ordinance; or (ii) in other circumstances that do not constitute an
invitation to the public for the purposes of the SFO. By the issue and
possession of this document, The Blackstone Group (HK) Limited has
not issued or had in its possession for the purposes of issue, and will
not issue or have in its possession for the purposes of issue, whether
in Hong Kong or elsewhere, any advertisement, invitation or
document relating to the Securities, which is directed at, or the
contents of which are likely to be accessed or read by, the public of
Hong Kong (except if permitted to do so under the securities laws of
Hong Kong) other than with respect to Securities which are or are
intended to be disposed of only to persons outside Hong Kong or only
to "professional investors" as referred to above. The contents of this
document have not been reviewed by any regulatory authority in
Hong Kong. Investors are advised to exercise caution in relation to the
offer and should not make investment decisions based on this
document alone. Investors should obtain independent professional
advice in relation to any doubts or contents of this document.

Israel

The offering under this document does not constitute an "offer to the
public” within the meaning of Section 15(a) of the Israeli Securities Law
5728-1968, and investors in the shares will not be able to rely on such
securities law in many matters related to or deriving from this
document and/or their investment in the fund. Accordingly, each
Israeli purchaser of the shares will be required to make certain
representations and undertake that it is purchasing the shares for
investment purposes only, with no intention to sell or distribute

them.
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Jurisdiction Specific Information (Cont'd)
Israel (Cont'd)

Neither the AIFM, nor the investment manager, 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, 57551995 (the "Investment
Law"). Furthermore, these shares are not being offered by a licensed
marketer of securities pursuant to the Investment Law. Therefore, the
AIFM and investment manager (and its affiliates) can only solicit a
subscription to the fund from "qualified clients” within the meaning of
the Investment Law. A third-party distributor appointed to distribute
the fund may be able to solicit a subscription into the fund from a
"Sophisticated Investor” or "Eligible Investors" under the Israeli
Securities Law subject to complying with applicable law and having in
place the appropriate regulatory licenses.

Jersey

The interests may not be offered in Jersey without the prior consent
of the Jersey Financial Services Commission (the "Commission”). Prior
to circulating in Jersey any offer in respect of the interests, the
Partnership will apply to the Commission for consent to such
circulation pursuant to Article 10(1)(c) of the Control of Borrowing
(Jersey) Order 1958. The Commission is protected by the Control of
Borrowing (Jersey) Law 1947 against liability arising from the
discharge of its functions under that law. The interests are only
suitable for sophisticated investors who have the requisite knowledge
and experience in financial and business matters to evaluate the
merits and understand the risks of such an investment.

Kingdom of Saudi Arabia (KSA)

The shares may only be offered and sold in the Kingdom of Saudi
Arabia in accordance with Article 94 of the Investment Funds
Regulations issued on December 24, 2006 (the “Regulations”). Article
101 of the Regulations places restrictions on secondary market activity
with respect to such investment fund units. 101 of the Regulations
places restrictions on secondary market activity with respect to such
investment fund units.

Monaco

The fund may not be offered or sold, directly or indirectly, to the
public in Monaco other than by a duly authorized intermediary. Such
intermediaries being banks and financial services providers duly
licensed by the "Commission de Contréle des Activités Financiéres”
(CCAF) by virtue of Law n° 1.338 of September 7th, 2007 and
authorised under Law n°1.144 of July 26th, 1991.

Otherwise, the fund may only be offered or sold to: i) institutional
investors (pension funds, the government, the sovereign fund, the
Prince's Foundation, banks and insurance companies); ii) companies
licensed by the CCAF; iii) investors who have raised enquiries at their
own initiative (on cross border basis); and iv) existing clients of
relevant entities (on cross border basis). The distribution of this
document is restricted accordingly.

By accepting this document, recipients warrant that they are fluent in
English and expressly waive the possibility of a French translation of
this document.

Les destinataires du présent document reconnaissent étre a méme d'e
n prendre connaissance en langue anglaise
et renoncent expressément a une traduction frangaise.

Qatar

The investments described in this document have not been, and will

not be, offered, sold or delivered at any time, directly or indirectly, in
the State of Qatar in a manner that would constitute a public offering.

This document has not been, and will not be, filed with,

reviewed by or approved by the Qatar Central Bank, the Qatar
Financial Markets Authority or any other relevant Qatari authority.
This document is intended for the original recipient only and should
not be provided to any other person. It is not for general circulation in
the State of Qatar and should not be reproduced or used for any other
purpose. The Fund is not, and will not be, registered as an investment
fund with Qatar Central Bank or as a collective investment fund with
the Qatar Financial Centre Regulatory Authority.

The Fund is only being offered to a limited number of investors who
are willing and able to conduct an independent investigation of the
risks involved in an investment in such shares. This document does
not constitute an offer to the public. No transaction will be concluded
in your jurisdiction.

South Africa

These materials do not constitute a solicitation for investments from
members of the public in terms of the South African Collective
Investment Schemes Control Act, 2002 (as amended) ("CISCA") and
do not constitute an offer to the public as contemplated in Section 99
of the Companies Act, 2008 (as amended).

The fund has not been (and is not required to be) approved as a
foreign collective investment scheme under Section 65 of CISCA.

These materials and any supplement(s) thereto were received as a
private business venture between the addressee and the offeror.

These materials have not been (and are not required to be) registered
with any South African regulatory body or authority. A potential
investor will be capable of investing in the fund only upon conclusion
of the appropriate investment agreements and provided the relevant
investor complies with any applicable exchange control requirements
and has provided satisfactory warranties and representations.

Switzerland

The fund has not been and will not be approved by or registered with
the Swiss Financial Market Supervisory Authority ("FINMA") as a non-
Swiss collective investment scheme pursuant to Article 120 of the
Swiss Collective Investment Schemes Act of 23 June 2006, as
amended ("CISA"). The fund's prospectus (including any accompanying
supplement) and any other offering or marketing material relating

to the fund or the shares has been prepared without regard to the
disclosure standards for prospectuses under the Swiss Financial
Services Act of 15 June 2018, as amended ("FINSA"), and therefore
does not constitute a prospectus within the meaning of the CISA or
the FINSA. The shares will not be listed or admitted to trading on any
trading venue in Switzerland.

The shares will be marketed and offered in or into Switzerland
exclusively to qualified investors within the meaning of Article 10(3)
and (3ter) CISA ("qualified investors"). The fund's

prospectus (including any accompanying supplement) and any other
offering or marketing material relating to the fund or the shares may
be distributed or made available in or into Switzerland only to qualified
investors. Acquirers of the shares (investors) do not benefit from the
investor protection afforded to investors in interests in collective
investment schemes under the CISA or supervision by FINMA.
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Jurisdiction Specific Information (Cont'd)
Switzerland (Cont'd)

Neither the fund's prospectus (including any accompanying
supplement) nor any other offering or marketing material relating
to the fund or the shares has been or will be filed with, or approved
by. any Swiss regulatory authority. In

particular, The fund's prospectus has not been and will not be
reviewed or approved by a Swiss review body pursuant to Article 51
FINSA.

The fund's prospectus (including any accompanying supplement), any
other offering or marketing material relating to the fund or the shares,
the fund documentation, and the annual and semi-annual reports may
be obtained free of charge from the Swiss representative.

Swiss representative and paying agent: Société Générale, Paris, Zurich
Branch, Talacker, 50, P.O. Box 5070, 8021 Zurich

Place of jurisdiction: In respect of the shares marketed and offered in
Switzerland, the place of performance is the registered office of the
Swiss representative. The place of jurisdiction is at the registered
office of the Swiss representative or at the registered office or place
of residence of the Swiss investor.

United Arab Emirates (excluding Dubai International Financial Centre and Abu
Dhabi Global Markets)

The recipient of this document represents and agrees that this
document, and the information contained herein, does not constitute,
and is not intended to constitute, a public offer of securities in the
United Arab Emirates ("UAE") and accordingly should not be construed
as such. The recipient understands that the shares are only being
offered to a limited number of sophisticated investors, who are
federal or local governments, government institutions and agencies,
or companies wholly owned by any of them (each an "Exempt
Professional Investor”), in accordance with guidance provided by the
Securities and Commodities Authority ("SCA") or in accordance with
the SCA Rulebook, as amended.

The shares and this document have not been approved by or licensed
or registered with the UAE Central Bank, the SCA, the Dubai Financial
Services Authority, the Financial Services Regulatory Authority or any
other relevant licensing authorities or governmental agencies in the
UAE (the "Authorities"). The Authorities assume no liability for any
investment that the named addressee makes as an exempt investor.
This document is for the use of the named addressee only, who should
conduct their own due diligence on the shares, and this document
should not be given or shown to any other person (other than
employees, agents or consultants in connection with the addressee’s
consideration thereof). If you do not understand the contents of this
document, you should consult an authorised financial adviser.

Approved for eligible categories of professional investors in Abu Dhabi Global
Markets (ADGM), Australia, Dubai International Financial Centre (DIFC), EEA,
Hong Kong, Israel, Jersey, Kingdom of Saudi Arabia (KSA), Qatar, South
Africa, Switzerland, U.K, United Arab Emirates, and locally licenced firmsin
Monaco.
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