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This Al growth cycle plays to Blackstone’s strengths
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(1) AUM is estimated and unaudited as of June 30, 2026. The AUM for Blackstone, any specific fund, account or investment strategy or business unit presented in this Presentation may differ from any comparable AUM

disclosure in other non-public or public sources (including public regulatory filings) due to, among other factors, different methods for reporting net asset value and capital commitment, differences in categorizing certain @
funds and accounts within specific investment strategies, or regulatory requirements. AUM includes non-fee-paying assets, including co-investments and Blackstone's GP and side by side commitments, as applicable. | (2)
Blackstone Proprietary data, as of June 30, 2026. | (3) Blackstone Proprietary Data and datacenterHawk, based on leased megawatts, as of June 30, 2026.
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Blackstone leadership recognized Al's potential early

Blackstone established a dedicated data science
team, which has grown to 50+ people in 2026

Steve donated $350 million to establish MIT's
Schwarzman College of Computing

Shaping the future of responsible Al, Steve donated
£150 million to establish Oxford's Institute for Ethics in Al

Blackstone invested $10 billion in QTS Data Centers
more than a year before Al went mainstream

ChatGPT launched — the moment Al went mainstream

J/

®

Timeline addresses both Blackstone's investments and Steve Schwarzman's personal charitable contributions. Please see "Important Disclosure Information®, including “Trends" and "Opinions”. | (1) As of June 30. 2026.
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QTS gave us early conviction in Al — we see a generational
investment opportunity
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Note: 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. There can be no assurance that any Blackstone fund or investment will achieve its objectives or avoid substantial losses. QTS was Blackstone's first major data center purchase. Please see @
“Important Disclosure Information," including "Forward-Looking Statements," “Estimates / Targets,” “Opinions,” “Third-Party Information,” “Logos,” and “Trends.” | (1) US Census Bureau (as of May 2026).

| (2) Includes finance lease liabilities. Historical figures reflect publicly reported data. 2026F based on respective company guidance and latest Morgan Stanley Equity Research, as of July 31, 2026.
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Al is built on three layers

Energy Data Centers Compute

Energy infrastructure Mission-critical Advanced hardware

supporting the growth facilities housing enabling high-

of Al workloads the infrastructure performance Al
behind Al processing

Please see "Important Disclosure Information”, including “Trends" and "Opinions”.



Al requires access to continuous, reliable electricity 24/7
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Note: The above examples may not be representative of all investments of a given type or of all investments in Blackstone's portfolio, and it should not be assumed that Blackstone will make comparable
investments in the future. The investment examples presented herein are provided for illustrative purposes only to illustrate Blackstone's high-conviction themes and the types of thematic investments that may be
made by Blackstone in the future. There can be no assurance that pending or future transactions will occur as expected or at all. There can be no assurance that Blackstone will be able to source or execute
transactions relating to the above themes, or that any Blackstone fund or investment will achieve its objectives or avoid substantial losses. While Blackstone believes Sustainability factors can enhance long-term
value, Blackstone does not pursue a Sustainability-based investment strategy or limit its investments to those that meet specific Sustainability criteria or standards, except with respect to products or strategies that
are explicitly designated as doing so in their Offering Documents or other applicable governing documents. Such Sustainability factors do not qualify Blackstone's objectives to seek to maximize risk adjusted
returns. In particular, references to Sustainability initiatives related to Blackstone's portfolio companies and investments should not be construed as anything to the contrary. Some, or all, of the Sustainability
initiatives described herein may not apply to a fund's investments and none are binding aspects of the management of a fund or its assets. See “Important Disclosure Information,” including “Case Studies,” “Logos,"
and “Sustainability.”



Al lives in data centers: the essential infrastructure
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Note: For illustrative purposes only. | (1) Blackstone Proprietary data, as of July 31, 2026.



Blackstone is investing across the data center ecosystem
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Note: The above examples may not be representative of all investments of a given type or of all investments in Blackstone's portfolio, and it should not be assumed that Blackstone will make comparable
investments in the future. The investment examples presented herein are provided for illustrative purposes only to illustrate Blackstone's high-conviction themes and the types of thematic investments that may be
made by Blackstone in the future. There can be no assurance that pending or future transactions will occur as expected or at all. There can be no assurance that Blackstone will be able to source or execute
transactions relating to the above themes, or that any Blackstone fund or investment will achieve its objectives or avoid substantial losses. See “Important Disclosure Information,” including “Case Studies” and
"Logos."



And the expanding demand for compute capacity

Al Neoclouds
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Note: The above examples may not be representative of all investments of a given type or of all investments in Blackstone's portfolio, and it should not be assumed that Blackstone will make comparable
investments in the future. The investment examples presented herein are provided for illustrative purposes only to illustrate Blackstone's high-conviction themes and the types of thematic investments that may be
made by Blackstone in the future. There can be no assurance that pending or future transactions will occur as expected or at all. There can be no assurance that Blackstone will be able to source or execute
transactions relating to the above themes, or that any Blackstone fund or investment will achieve its objectives or avoid substantial losses. See “Important Disclosure Information,” including “Case Studies” and
"Logos.”
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Beyond infrastructure and hardware:
we see three layers of opportunity

Models Applications Humans
Intelligence systems Al-native software Real-world integration of
defining the next transforming Al across businesses and
generation of Al capability enterprise and operations
consumer workflows
) A

Please see “Important Disclosure Information”, including “Trends" and “Opinions".
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Models are the technology that make Al possible
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Note: The above examples may not be representative of all investments of a given type or of all investments in Blackstone's portfolio, and it should not be assumed that Blackstone will make comparable

investments in the future. The investment examples presented herein are provided for illustrative purposes only to illustrate Blackstone's high-conviction themes and the types of thematic investments that may be

made by Blackstone in the future. There can be no assurance that pending or future transactions will occur as expected or at all. There can be no assurance that Blackstone will be able to source or execute
transactions relating to the above themes, or that any Blackstone fund or investment will achieve its objectives or avoid substantial losses. See “Important Disclosure Information,” including “Case Studies” and

"Logos."
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The application layer captures tangible business value
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Note: The above examples may not be representative of all investments of a given type or of all investments in Blackstone's portfolio, and it should not be assumed that Blackstone will make comparable

investments in the future. The investment examples presented herein are provided for illustrative purposes only to illustrate Blackstone's high-conviction themes and the types of thematic investments that may be

made by Blackstone in the future. There can be no assurance that pending or future transactions will occur as expected or at all. There can be no assurance that Blackstone will be able to source or execute @
transactions relating to the above themes, or that any Blackstone fund or investment will achieve its objectives or avoid substantial losses. See “Important Disclosure Information,” including “Case Studies” and

"Logos."
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The human layer is critical to enterprise Al adoption
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Note: The above examples may not be representative of all investments of a given type or of all investments in Blackstone's portfolio, and it should not be assumed that Blackstone will make comparable

investments in the future. The investment examples presented herein are provided for illustrative purposes only to illustrate Blackstone's high-conviction themes and the types of thematic investments that may be

made by Blackstone in the future. There can be no assurance that pending or future transactions will occur as expected or at all. There can be no assurance that Blackstone will be able to source or execute @
transactions relating to the above themes, or that any Blackstone fund or investment will achieve its objectives or avoid substantial losses. See “Important Disclosure Information,” including “Case Studies” and

"Logos."
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Access the full Al ecosystem through Blackstone's perpetual funds
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Note: QTS and Airtrunk are Data Center Providers, Trystar and Air Control Concepts are Data Center Service Providers. The above examples may not be representative of all investments of a given type or of all

investments in Blackstone's portfolio, and it should not be assumed that Blackstone will make comparable investments in the future. The investment examples presented herein are provided for illustrative

purposes only to illustrate Blackstone's high-conviction themes and the types of thematic investments that may be made by Blackstone in the future. There can be no assurance that pending or future transactions @
will occur as expected or at all. There can be no assurance that Blackstone will be able to source or execute transactions relating to the above themes, or that any Blackstone fund or investment will achieve its

objectives or avoid substantial losses. See “Important Disclosure Information,” including “Case Studies” and “Logos."
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Important Disclosures

This document (together with any attachments, appendices, and related materials, the "Materials") is provided on a confidential basis 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 affiliates, "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 suitability and
consequences of an investment in such Fund. In the event that the descriptions or terms described herein are inconsistent with or contrary to the descriptions in or terms of the
Offering Documents, the Offering Documents shall control. None of Blackstone, its funds, nor any of their affiliates makes any representation or warranty, express or implied, as to
the accuracy or completeness of the information contained herein and nothing contained herein should be relied upon as a promise or representation as to past or future
performance of a Fund or any other entity, transaction, or investment. 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 June 30, 2026 (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.

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. Actual results may vary. Diversification does not assure a profit or protection against loss.

This material is neither an offer to sell nor a solicitation of an offer to buy securities.

Neither the Securities and Exchange Commission nor any state securities regulator has approved or disapproved of the securities discussed herein or determined if the offering
documents of the Funds are truthful or complete. Any representation to the contrary is unlawful.



Important Disclosures

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

Case Studies. The selected investment examples, case studies and/or transaction summaries presented or referred to herein may not be representative of all transactions of a
given type or of investments generally and are intended to be illustrative of the types of investments that have been made or may be made by a Fund in employing such Fund's
investment strategies. It should not be assumed that a Fund will make equally successful or comparable investments in the future. Moreover, the actual investments to be made by
a Fund or any other future fund will be made under different market conditions from those investments presented or referenced in the Materials and may differ substantially from
the investments presented herein as a result of various factors. Prospective investors should also note that the selected investment examples, case studies and/or transaction
summaries presented or referred to herein have involved Blackstone professionals who will be involved with the management and operations of a Fund as well as other Blackstone
personnel who will not be involved in the management and operations of such Fund. Certain investment examples described herein may be owned by investment vehicles managed
by Blackstone and by certain other third-party equity partners, and in connection therewith Blackstone may own less than a majority of the equity securities of such investment.
Further investment details are available upon request.

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

Estimates / Targets. Any estimates, targets, forecasts, or similar predictions or returns set forth herein are based on assumptions and assessments made by Blackstone that it
considers reasonable under the circumstances as of the date hereof. They are necessarily speculative, hypothetical, and inherently uncertain in nature, and it can be expected that
some or all of the assumptions underlying such estimates, targets, forecasts, or similar predictions or returns contained herein will not materialize and/or that actual events and
consequences thereof will vary materially from the assumptions upon which such estimates, targets, forecasts, or similar predictions or returns have been based. Among the
assumptions to be made by Blackstone in performing its analysis are (i) the amount and frequency of current income from an investment, (ii) the holding period length, (iii) EBITDA
growth and cost savings over time, (iv) the manner and timing of sale, (v) exit multiples reflecting long-term averages for the relevant asset type, (vi) customer growth and other
business initiatives, (vii) availability of financing, (viii) potential investment opportunities Blackstone is currently reviewing or has recently reviewed and (ix) overall macroeconomic
conditions such as GDP growth, unemployment and interest rate levels. Inclusion of estimates, targets, forecasts, or similar predictions or returns herein should not be regarded as a
representation or guarantee regarding the reliability, accuracy or completeness of such information, and neither Blackstone nor a Fund is under any obligation to revise such returns
after the date provided to reflect the occurrence of future events, even in the event that any or all of the assumptions underlying such returns are later shown to be incorrect. None
of Blackstone, a Fund, their affiliates or any of the respective directors, officers, employees, partners, shareholders, advisers and agents of any of the foregoing makes any
assurance, representation or warranty as to the accuracy of such assumptions. Investors and clients are cautioned not to place undue reliance on these forward-looking statements.
Recipients of the Materials are encouraged to contact Fund representatives to discuss the procedures and methodologies used to make the estimates, targets, forecasts, and/or
similar predictions or returns and other information contained herein.

Forward-Looking Statements. Certain information contained in these materials constitutes “forward-looking statements” within the meaning of the federal securities laws. These
forward-looking statements can be identified by the use of forward-looking terminology such as "may," "will," "expect,” "can,” "intend," "anticipate,” "estimate," "believe," "continue,"
‘intend,” "potential,” “conviction" or other similar words or the negatives thereof. These may include financial estimates and their underlying assumptions, statements about plans,
objectives, intentions and expectations with respect to future operations and positioning, statements regarding future performance, statements regarding economic and market
trends and statements regarding identified but not-yet-closed investments. 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 those risk factors described in
Blackstone's periodic reports and in the offering documents and periodic reports of each Blackstone vehicle referenced herein. These factors should not be construed as exhaustive
and should be read in conjunction with the other cautionary statements that are included in these materials and in the filings with the Securities and Exchange Commission. Except
as otherwise required by federal securities laws, neither Blackstone nor any Blackstone vehicle undertakes any obligation to publicly update or review any forward-looking
statement, whether as a result of new information, future developments or otherwise.



Important Disclosures

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

Logos. The logos presented herein were not selected based on performance of the applicable company or sponsor to which they pertain. 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 https: w .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. Further, opinions expressed herein may differ from the opinions expressed by a Dealer
and/or other businesses / affiliates of a Dealer. This is not a "research report" as defined by FINRA Rule 2241 or a "debt research report" as defined by FINRA Rule 2242 and was not
prepared by the Research Departments of a Dealer or its affiliates.

Illiquidity and Variable Valuation. A Fund is intended for long-term investment by investors that can accept the risks associated with making highly speculative, primarily illiquid
investments in privately negotiated transactions. 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.

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

Trends. There can be no assurances that any of the trends described herein will continue or will not reverse. Past events and trends do not imply, predict or guarantee, and are not
necessarily indicative of, future events or results.
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Important Disclosures

Sustainability. Sustainability-related initiatives ("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 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 particular, the Sustainability initiatives or practices described in these Materials are less applicable to or not implemented at all with respect to
Blackstone's public markets investing businesses, specifically, Credit and Insurance, Multi-Asset Investing and Harvest. In addition, Blackstone will not pursue Sustainability
initiatives for every portfolio company. Where Blackstone pursues Sustainability initiatives 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 and factors at all or that evaluate sustainability-
related investment risks and factors in a different manner. Any selected investment examples, case studies and/or transaction summaries presented or referred to in these Materials
are provided for illustrative purposes only and should not be viewed as representative of the present or future success of Sustainability initiatives implemented by Blackstone or its
portfolio companies or of a given type of Sustainability initiatives generally. There can be no assurance that Blackstone's investment objectives for any fund will be achieved or that
its investment programs will be successful. There can be no assurance that Sustainability initiatives will continue or be successful. Past performance is not a guarantee of future
results and does not predict future returns. With respect to references within this Material to "material" sustainability-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 shareholders. The word "material" as used in such context should not necessarily
be equated to or taken as a representation about the "materiality” of such sustainability factors under the US federal securities laws, the EU SFDR, or any similar legal or regulatory
regime globally. While Blackstone believes sustainability factors can enhance long-term value, Blackstone does not pursue an 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.
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Notice to Investors in the UK and EEA
Blackstone Europe LLP ("BELL") of 40 Berkeley Square, London, W1J 5AL (registration number OC352581) is authorized and regulated by the Financial Conduct Authority (the "FCA")
(firm reference number 520839) in the United Kingdom.

Blackstone Europe Fund Management S.a r.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 AOO0Q1974).

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.

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

Notice to Investors in Israel

No action has been or will be taken in Israel that would permit a public offering of a fund, or distribution of this document to the public in Israel. This document has not been
approved by the Israel Securities Authority. This document is being distributed only to and is directed only at persons who are Qualified Investors within the meaning of The
Securities Law, 5728-1968 (Israel). Persons who are not Qualified Investors must not act on or rely on this document or any of its contents. Any investment or investment activity to
which this document relates is available only to Qualified Investors and will be engaged in only with Qualified Investors. Qualified Investors in receipt of this document must not
distribute, publish, reproduce, or disclose this document (in whole or in part) to any person who is not a Qualified Investor. Neither the general partner, nor the investment advisor,
is registered or intends to register as an investment adviser or an investment portfolio manager under the Israeli regulation of investment advice and investment portfolio
management law, 5755-1995 (the "investment law"). Furthermore, these interests are not being offered by a licensed marketer of securities pursuant to the investment law.
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Notice to Investors in the UAE, DIFC, ADGM, Jordan, Saudi Arabia, Lebanon, Kuwait, Qatar, Bahrain and Oman

The information contained in this document does not constitute and should not be construed as an offer of, an invitation or proposal to make an offer for, recommendation to apply
for, or an opinion or guidance on a financial product, service and/or strategy. Whilst great care has been taken to ensure that the information contained in this document is accurate,
no 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.
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