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Note: Past performance does not predict future returns .  The information herein  is provided for educational  purposes only and should not be construed as  financial  or  
investment  advice,  nor should any information in this document  be rel ied on when making an investment  decision.  Recipients  should consult  their  own financial  
advisers regarding the information herein. 
(1 ) FRED, ICE BofA US HY Index OAS Spread. October 28, 2025 
(2) Blackstone proprietary data as  of  September 3 0, 2025 from 76 Blackstone Private Equity portfol io companies;  FMV-weighted % change with company 

percentages capped at  100%. Excludes select  public investments ,  select  FIG investments,  certain  new investments,  investments  where YoY growth rates are not  
comparable due to divestures and certain other companies for which t imely forecasts are unavai lable

(3 ) Pitchbook Q3 PE Breakdown,  2025 Geography: US. Represents activity for deals over $1 bi l l ion in size. Run- rate deal  activity assumes Q4 2025 equals ¼ of the 
annualized total  of the prior three quarters.  

(4) Blackstone Private Equity deal  NDAs logged as of September 30, 2025.

As Blackstone President and COO Jon Gray recently said, “the deal dam is breaking.” Private equity transactions 
have been accelerating with rates falling, inflation moderating, and cost of capital declining. Here we explore the 
expanding opportunity set, the powerful tailwinds driving returns, and why we believe the current environment 
presents a compelling moment to invest.

Q. What’s driving momentum in deal activity?
 Momentum is being driven by: 

 declining cost of capital: ~170bps high-yield spread tightening over the last two years – as base rates 
and inflation have also declined(1)

 strong operating fundamentals: +9% Q3 YoY revenue growth for Blackstone Private Equity U.S. 
portfolio companies(2)

 healthier exit markets that return capital for redeployment: +100% US IPO volume(3) 3Q25 YoY

 Larger deals ($1B+) are up sharply, now representing +50% of YTD activity compared to about one-third 
last year
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or  investment  advice,  nor should any information in  this  document  be rel ied on when making an investment decision. Recipients  should consult their own financial  
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Q. What areas represent the most compelling opportunities for deployment?
 As the world’s largest alternative asset manager, Blackstone’s scale and breadth give us unmatched 

visibility across markets, sectors, and geographies. This vantage point enables powerful pattern 
recognition, allowing us to spot emerging trends early and invest with conviction 

 We are investing at scale in key thematic areas such as Digitization, AI & Data Generation, Energy & Power 
Demand and Franchisors

Digitization

Global transition to digital platforms has changed 
the way we shop, work, and live

AI & Data Generation

AI innovation and a rapid increase in cloud 
computing/streaming/data are driving demand for 
digital infrastructure

Energy & Power Demand

Reshoring of manufacturing, data center growth, 
and electrification of vehicles are driving 
electricity demand

Franchisors

High-growth businesses with strong brands, attractive 
economics, and resilient, capital-light business models
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Note:  Past per formance does not pr edict futur e retur ns. The information herein  is provided for educational  purposes only and should not  be construed as  financial  
or  investment  advice,  nor should any information in  this  document  be rel ied on when making an investment decision. Recipients  should consult their own financial  
advisers regarding the information herein.
(1) “US Private Equity Breakdown”, Pitchbook, Q2 2025.
(1) KBW as of September 30, 2025.

Q. What trends are shaping the exit market?
 We are seeing a clear bifurcation in the market: what is selling are scaled, high-quality businesses

 Large-scale private equity exits, or those over $1 billion, are on pace to increase 2.3x versus 2024 levels. 
These transactions are disproportionately benefiting large managers as over 75% of all exits YTD have 
been in these scaled deals(1)

 Blackstone completed two IPOs — including its largest U.S. major control offering since 2021 and another 
in Spain — and has built a substantial pipeline that could make 2026 one of the firm’s largest years for 
issuance

 Beyond IPOs, Blackstone continues to execute a mix of sponsor sales, strategic sales, secondary 
transactions, partial-stake sales, and carve-outs

Share of PE Industry Exit Value by Type(2)
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Important Disclosures
This document (together with any attachments, appendices, and related 
materials, the “Materials”) is provided for informational purposes only 
and is not, and may not be relied on in any manner as legal,  tax, 
investment, accounting or other advice or as an offer to sell,  or a 
solicitation of an offer to buy, any security or instrument in or to 
participate in any trading strategy with any business of Blackstone Inc.  
(together with its affil iates, “Blackstone”), or any fund or separately 
managed account currently or to be sponsored, managed, advised or 
sub-advised or pursued by Blackstone (each, a “Fund”), nor shall it or the 
fact of its distribution form the basis of, or be relied on in connection 
with, any contract or investment decision. If such offer is made, it will  
only be made by means of an offering memorandum (collectively with 
additional offering documents, the “Offering Documents”),  which would 
contain material information (including certain risks of investing in such 
Fund) not contained in the Materials and which would supersede and 
qualify in its entirety the information set forth in the Materials. Any 
decision to invest in a Fund should be made after reviewing the Offering 
Documents of such Fund, conducting such investigations as the investor 
deems necessary and consulting the investor’s own legal, accounting 
and tax advisers to make an independent determination of the suitabil ity 
and consequences of an investment in such Fund. In the event that the 
descriptions or terms described herein are inconsistent with or contrary 
to the descriptions in or terms of the Offering Documents, the Offering 
Documents shall control.
None of Blackstone, its funds, nor any of their affil iates makes any 
representation or warranty, express or implied, as to the accuracy or 
completeness of the information contained herein and nothing 
contained herein should be relied upon as a promise or representation 
as to past or future performance of a Fund or any other entity,  
transaction, or investment. 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 offense. All information is as of September 30, 
2025 (the “Reporting Date”), unless otherwise indicated and may change 
materially in the future. Capitalized terms used herein but not otherwise 
defined have the meanings set forth in the Offering Documents.
Blackstone Securities Partners L.P. (“BSP”) is a broker-dealer whose 
purpose is to distribute Blackstone managed or affiliated products. BSP 
provides services to its Blackstone affil iates, not to investors in its 
funds, strategies, or other products. BSP does not make any 
recommendation regarding, and will not monitor, any investment. As 
such, when BSP presents an investment strategy or product to an 
investor, BSP does not collect the information necessary to determine — 
and BSP does not engage in a determination regarding—whether an 
investment in the strategy or product is in the best interests of,  or is 
suitable for, the investor. You should exercise your own judgment 
and/or consult with a professional advisor to determine whether it is 
advisable for you to invest in any Blackstone strategy or product. Please 
note that BSP may not provide the kinds of financial services that you 
might expect from another f inancial intermediary, such as overseeing 
any brokerage or similar account. For financial advice relating to an 
investment in any Blackstone strategy or product, contact your own 
professional advisor.
In considering any investment performance information contained in 
the Materials, prospective and current investors should bear in mind 
that past performance does not predict future returns and there can be 
no assurance that a Fund will achieve comparable results, implement its 
investment strategy, achieve its objectives or avoid substantial losses or 
that any expected returns will be met.
Blackstone Proprietary Data.  Certain information and data provided 
herein is based on Blackstone proprietary knowledge and data. Portfolio 
companies may provide proprietary market data to Blackstone, including 
about local market supply and demand conditions, current market rents 
and operating expenses, capital expenditures, and valuations for 
multiple assets. Such proprietary market data is used by Blackstone to 
evaluate market trends as well as to underwrite potential and existing 

investments. While Blackstone currently believes that such information 
is rel iable for purposes used herein, it is subject to change, and reflects 
Blackstone’s opinion as to whether the amount, nature, and quality of 
the data is sufficient for the applicable conclusion, and no 
representations are made as to the accuracy or completeness thereof. 
Conflicts of Interest. There may be occasions when a Fund’s general 
partner and/or the investment advisor, and their affiliates will encounter 
potential conflicts of interest in connection with such Fund’s activities, 
including, without limitation, the allocation of investment opportunities, 
relationships with Blackstone’s and its affiliates’ investment banking and 
advisory clients, and the diverse interests of such Fund’s limited partner 
group. There can be no assurance that Blackstone Credit will identify, 
mitigate, or resolve all conflicts of interest in a manner that is favorable to 
the Fund.
Diversification; Potential Lack Thereof. Diversification is not a 
guarantee of either a return or protection against loss in declining 
markets. The number of investments which a Fund makes may be limited, 
which would cause the Fund’s investments to be more susceptible to 
fluctuations in value resulting from adverse economic or business 
conditions with respect thereto. There is no assurance that any of the 
Fund’s investments 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.
ERISA Fiduciary Disclosure. The foregoing information has not been 
provided in a fiduciary capacity under ERISA, and it is not intended to be, 
and should not be considered as, impartial investment advice.
Forward-Looking Statements. Certain information contained in the 
Materials constitutes “forward-looking statements,” which can be 
identified by the use of forward-looking terminology such as “may,” “will,” 
“expect,” “intend,” “anticipate,” “estimate,” “believe,” “continue,” or other 
similar words, or the negatives thereof. These may include financial 
predictions, estimates and their underlying assumptions, statements about 
plans, objectives and expectations with respect to future operations, and 
statements regarding future performance. Such forward-looking 
statements are inherently uncertain and there are or may be important 
factors that could cause actual outcomes or results to differ materially 
from those indicated in such statements. Blackstone believes these 
factors include but are not limited to those described under the section 
entitled “Risk Factors” in its Annual Report on Form 10-K for the most 
recent fiscal year ended December 31 of that year, and any such updated 
factors included in its periodic filings with the Securities and Exchange 
Commission, which are accessible on the SEC’s website at www.sec.gov. 
These factors should not be construed as exhaustive and should be read in 
conjunction with the other cautionary statements that are included in the 
Materials and in the filings. Blackstone undertakes no obligation to publicly 
update or review any forward-looking statement, whether as a result of 
new information, future developments or otherwise.
Highly Competitive Market for Investment Opportunities. The activity 
of identifying, completing, and realizing attractive investments is highly 
competitive, and involves a high degree of uncertainty. There can be no 
assurance that a Fund will be able to locate, consummate, and exit 
investments that satisfy its objectives or realize upon their values or that a 
Fund will be able to fully invest its committed capital. There is no guarantee 
that investment opportunities will be allocated to a Fund and/or that the 
activities of Blackstone’s other funds will not adversely affect the interests 
of such Fund.
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Illiquidity and Variable Valuation. 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.
Images. The select images of certain investments included in this 
presentation are owned by existing Blackstone funds, and are provided for 
illustrative purposes only. There is no guarantee Blackstone will make 
similar investments.
No Assurance of Investment Return. Prospective investors should be 
aware that an investment in a Fund is speculative and involves a high 
degree of risk. There can be no assurance that a Fund will achieve 
comparable results, implement its investment strategy, achieve its 
objectives or avoid substantial losses or that any expected returns will be 
met. A Fund’s performance may be volatile. An investment should only be 
considered by sophisticated investors who can afford to lose all or a 
substantial amount of their investment. A Fund’s fees and expenses may 
offset or exceed its profits.
Opinions. Opinions expressed reflect the current opinions of Blackstone 
as of the date appearing in the Materials only and are based on 
Blackstone’s opinions of the current market environment, which 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.
Recent Market Events Risk. Local, regional, or global events such as war 
(e.g., Russia/Ukraine), acts of terrorism, public health issues like pandemics 
or epidemics (e.g., COVID-19), recessions, or other economic, political, and 
global macro factors and events could lead to a substantial economic 
downturn or recession in the US and global economies and have a 
significant impact on the Fund and its investments. The recovery from 
such downturns is uncertain and may last for an extended period of time 
or result in significant volatility, and many of the risks discussed herein 
associated with an investment in the Fund may be increased.
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.
The Materials may contain information obtained from third parties, 

including ratings from credit ratings agencies such as Standard & Poor’s. 
Reproduction and distribution of third-party content in any form is 
prohibited except with the prior written permission of the related third 
party. Third-party content providers do not guarantee the accuracy, 
completeness, timeliness, or availability of any information, including 
ratings, and are not responsible for any errors or omissions (negligent or 
otherwise), regardless of the cause, or for the results obtained from the 
use of such content. THIRD-PARTY CONTENT PROVIDERS GIVE NO 
EXPRESS OR IMPLIED WARRANTIES, INCLUDING, BUT NOT LIMITED TO, 
ANY WARRANTIES OF MERCHANTABILITY OR FITNESS FOR A 
PARTICULAR PURPOSE OR USE. THIRD-PARTY CONTENT PROVIDERS 
SHALL NOT BE LIABLE FOR ANY DIRECT, INDIRECT, INCIDENTAL, 
EXEMPLARY, COMPENSATORY, PUNITIVE, SPECIAL OR CONSEQUENTIAL 
DAMAGES, COSTS, EXPENSES, LEGAL FEES, OR LOSSES (INCLUDING 
LOST INCOME OR PROFITS AND OPPORTUNITY COSTS OR LOSSES 
COSTS BY NEGLIGENCE) IN CONNECTION WITH ANY USE OF THEIR 
CONTENT, INCLUDING RATINGS. Credit ratings are statements of opinions 
and are not statements of fact or recommendations to purchase, hold, or 
sell securities. They do not address the suitability of securities or the 
suitability of securities for investment purposes and should not be relied 
on as investment advice.
Trends. There can be no assurances that any of the trends described 
herein will continue or will not reverse. Past events and trends do not 
imply, predict or guarantee, and are not necessarily indicative of, future 
events or results.
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