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UNITED STATES
SECURITIES AND EXCHANGE COMMISSION

WASHINGTON, D.C. 20549

FORM 10-Q

(Mark One)
Xl QUARTERLY REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE
ACT OF 1934 FOR THE QUARTERLY PERIOD ENDED MARCH 31, 2008

OR
O TRANSITION REPORT PURSUANT TO SECTION 13 OR 15(d) OF THE SECURITIES EXCHANGE
ACT OF 1934 FOR THE TRANSITION PERIOD FROM TO

Commission File Number: 001-33551

The Blackstone Group L.P.

(Exact name of Registrant as specified in its chaet)

Delaware 20-8875684
(State or other jurisdiction of (I.R.S. Employer
incorporation or organization) Identification No.)

345 Park Avenue
New York, New York 10154

(Address of principal executive offices)(Zip Code)

(212) 583-5000

(Registrant’s telephone number, including area code

Indicate by check mark whether the Registrant ék)filed all reports required to be filed by Secti® or 15(d) of the Securities
Exchange Act of 1934 during the preceding 12 mofah$or such shorter period that the Registrard vesjuired to file such reports), and
(2) has been subject to such filing requirementsie past 90 days. Ye&l No O

Indicate by check mark whether the Registrantl&gg@e accelerated filer, an accelerated filer, a-accelerated filer or a smaller
reporting company. See the definitions of “largeederated filer”, “accelerated filer” and “small@porting company” in Rule 12b-2 of the
Exchange Act.

Large accelerated fileil] Accelerated filer O
Non-accelerated filer X] Smaller reporting company]
(do not check if a smaller reporting compa

Indicate by check mark whether the Registrantskell company (as defined in Rule 12b-2 of the Brgfe Act). Yes[d No

The number of the Registrant’s voting common urgfgesenting limited partner interests outstandimof May 1, 2008 was
153,374,707. The number of the Registrant’s noimgatommon units representing limited partner iess outstanding as of May 1, 2008
was 101,334,234,
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Forward-Looking Statements

This report may contain forward-looking statemenithin the meaning of Section 27A of the Securitdes of 1933 and Section 21E of
the Securities Exchange Act of 1934 which reflagt@urrent views with respect to, among other thjrayir operations and financial
performance. You can identify these forward-lookatgtements by the use of words such as “outldtielieves,” “expects,” “potential,”
“continues,” “may,” “will,” “should,” “seeks,” “appoximately,” “predicts,” “i " “plans,” “estiates,” “anticipates” or the negative

intends,
version of these words or other comparable wordsh$orwardlooking statements are subject to various risksiaretrtainties. Accordingl!
there are or will be important factors that colddige actual outcomes or results to differ matgrfatim those indicated in these statements.
We believe these factors include but are not lichitethose described under section entitled “Ris&térs” in our Annual Report on Form 10-
K for the fiscal year ended December 31, 2007 uak factors may be updated from time to time inpeniodic filings with the SEC,



which are accessible on the SEC’s website at wwoagsg. These factors should not be construed asustive and should be read in
conjunction with the other cautionary statemengs &éne included in this report and in our otheiquic filings. We undertake no obligation to
publicly update or review any forward-looking staent, whether as a result of new information, feitdevelopments or otherwise.

In this report, references to “Blackstone,” “weys” or “our” refer (1) prior to the consummationair reorganization into a holding
partnership structure in June 2007 as describedrditem 1. Financial Information—Financial Statemtse—Notes to Condensed
Consolidated and Combined Financial Statementsydited)—Note 1. Organization and Basis of Pres@nmtatReorganization of the
Partnership”, to Blackstone Group, which comprisedain consolidated and combined entities hisalsiacinder the common ownership of
(a) our two founders, Mr. Stephen A. SchwarzmanindPeter G. Peterson, and our other senior magatjrectors, (b) selected other
individuals engaged in some of our businesses @ra gubsidiary of American International Groug.Jro whom we refer collectively as our
“predecessor owners” or “pre-IPO owners,” and (Braour reorganization, to The Blackstone Group.land its consolidated subsidiaries.
Unless the context otherwise requires, referencdss report to the ownership of our founders atiebr Blackstone personnel include the
ownership of personal planning vehicles and fammgmbers of these individuals.

“Blackstone Funds,” “our funds” and “our investmdéumhds” refer to the corporate private equity fundsl estate funds, funds of hedge
funds, debt funds, collateralized loan obligatit@L(O") vehicles, proprietary hedge funds and clesad mutual funds that are managed by
Blackstone. “Our carry funds” refer to the corperptivate equity funds, real estate funds and figtfats that are managed by Blackstone.
“Our hedge funds” refer to the funds of hedge fuadg proprietary hedge funds that are managed &gkBlone.

“Assets under management” refers to the assetsamage. Our assets under management equal the sum of

(1) the fair market value of the investments halabr carry funds plus the capital that we aretkatito call from investors in those
funds pursuant to the terms of their capital committs to those funds (plus the fair market valueocghvestments arranged by
that were made by limited partners of our corpopaiteate equity and real estate funds in portfationpanies of such funds and as
to which we receive fees or a carried interestcation);

(2) the net asset value of our funds of hedge funagrpmtary hedge funds and clo-end mutual funds; ar
(3) the amount of capital raised for our CL(

Our calculation of assets under management magrditim the calculations of other asset manageatsaara result this measure may
be comparable to similar measures presented by afiset managers. Our definition of assets undeagenent is not based on any
definition of assets under management that isos#t fn the agreements governing the investmerdduhat we manage.



ITEM 1.

Assets

PART I. FINANCIAL INFORMATION

FINANCIAL STATEMENTS

THE BLACKSTONE GROUP L.P.

Condensed Consolidated Statements of Financial Coitidn (Unaudited)
(Dollars in Thousands, Except Unit Data)

Cash and Cash Equivalel
Cash Held by Blackstone Fun

Investment:

Accounts Receivabl

Due from Brokers

Investment Subscriptions Paid in Advai
Due from Affiliates

Intangible Assets, N¢

Goodwill
Other Asset:

Deferred Tax Assel
Total Assets

Liabilities and Partners’ Capital

Loans Payabl

Amounts Due to Nc-Controlling Interest Holder
Securities Sold, Not Yet Purchas

Due to Affiliates

Accrued Compensation and Bene
Accounts Payable, Accrued Expenses and Other [tiabi

Total Liabilities
Commitments and Contingencie:
Non-Controlling Interests in Consolidated Entities
Partners’ Capital

Partners’ Capital (common units: 260,653,696 iss266,008,534 and 259,826,700 outstanding a

March 31, 2008 and December 31, 2007, respecti
Accumulated Other Comprehensive Inca
Total Partners’ Capital

Total Liabilities and Partners’ Capital

See notes to condensed consolidated and combimmantfal statements.

1

March 31, December 31,
2008 2007
$ 672,66¢ $ 868,62
117,51 163,69¢
7,058,80: 7,145,15!
224,43¢ 213,08¢
564,94! 812,25(
8,17( 36,69¢
695,17¢ 855,85
1,247,13! 604,68:
1,689,97 1,597,47.
174,49¢ 99,36¢
763,05t 777,31(
$13,216,38  $13,174,20
$ 451,65: $ 130,38
107,11 269,90:
1,084,23! 1,196,85!
1,123,83. 831,60¢
207,00( 188,99°
210,98 250,44!
3,184,82 2,868,19!
5,886,18 6,079,15!
4,144 ,51! 4,226,501
857 34E
4,145 37 4,226,84!
$13,216,38 $13,174,20




THE BLACKSTONE GROUP L.P.

Condensed Consolidated and Combined Statements efdome (Unaudited)

(Dollars in Thousands, Except Unit and Per Unit Dad)

Revenues
Management and Advisory Fe
Performance Fees and Allocatic
Investment Income (Loss) and Ot
Total Revenues
Expenses
Compensation and Benef
Interest
General, Administrative and Oth
Fund Expense
Total Expenses
Other Income (Loss)
Net Gains (Losses) from Fund Investment Activi
Income (Loss) Before No-Controlling
Interests in Income (Loss) of Consolidated Entities
and Provision for Taxes
Non-Controlling Interests in Income (Loss) of
Consolidated Entities
Income (Loss) Before Provision for Taxes
Provision for Taxes
Net Income (Loss)

Net Loss Per Common Unit
Basic

Diluted

Weighted-Average Common Units Outstanding
Basic

Diluted

Revenues Earned from Affiliates
Management and Advisory Fe

See notes to condensed consolidated and combimattfal statements.

2

Three Months Ended March 31,

2008 2007
$ 309,40 $ 447,40:
(188,68) 662,49
(52,199 116,46¢
68,52 1,226,36
977,14° 79,207
2,745 11,12:
95,22 28,13:
22,95: 53,68¢
1,098,06: 172,15(
(215,63f) 3,036,48;
(1,245,171 4,090, 70!
(998,45) 2,944,65.
(246,719 1,146,04
4,271 13,97(
$ (250,99 $1,132,07
$ (0.99)
$ (0.97)
259,860,66
259,860,66
$ 28,40 $ 229,94




THE BLACKSTONE GROUP L.P.
Condensed Consolidated Statement of Changes in Paers’ Capital (Unaudited)

(Dollars in Thousands Except Unit Data)

Balance at December 31, 2007
Purchase of Interests from Predecessor Ow
Net Loss
Currency Translation Adjustme
Equity-based Compensatic
Delivery of Vested Deferred Restricted Common
Units

Balance at March 31, 200¢

See notes to condensed consolidated and combimmantfal statements.

Accumulated

Other

Compre- Total Compre-
Common Partners’ hensive Partners’ hensive
Units Capital Income Capital Income (Loss
259,826,70 $4,226,50! $ 34t $4,226,84!
(44,077) (44,077)
(250,99Y) (250,999  $ (250,99
51z 51z 51z
213,08« 213,08
181,83
260,008,53  $4,144 51! $ 857  $4,145,37! $ (250,48))

3




THE BLACKSTONE GROUP L.P.

Condensed Consolidated and Combined Statements oagh Flows (Unaudited)
(Dollars in Thousands)

Three Months Ended
March 31,
2008 2007

Operating Activities
Net Income (Loss $ (250,99) $1,132,07
Adjustments to Reconcile Net Income (Loss
Net Cash Provided by (Used in) Operating Activit
Blackstone Funds Relate

Non-Controlling Interests in Income (Loss) of ConsalahEntities (788,47°) 744,92:
Net Realized (Gains) Losses on Investm: 25€ (1,050,64)
Changes in Unrealized (Gains) Losses
Investments Allocable to Blackstone Grc 62,82: (520,42
Non-Cash Performance Fees and Allocati 76,27¢ —
Equity-Based Compensation Exper 914,67: —
Intangible Amortizatior 33,52¢ —
Other Nol-Cash Amounts Included in Net Incot 3,84t (13,007
Cash Flows Due to Changes in Operating Assets ailities:
Cash Held by Blackstone Fun 46,18: 457,61:
Due from Brokers 247,30: (192,819
Accounts Receivabl (9,139 55,02
Due from Affiliates 212,29: (13,485
Other Asset: (29,127 15,58:
Accrued Compensation and Bene (46,299 (23,109
Accounts Payable, Accrued Expenses and Other [tiabi (64,339 93,60¢
Due to Affiliates 14,26 (62,219
Amounts Due to Nc-Controlling Interest Holder (59,485 (41,049
Blackstone Funds Relate
Investments Purchasi (20,013,01) (6,080,74)
Cash Proceeds from Sale of Investmt 9,764,571 4,154,701
Net Cash Provided by (Used in) Operating Activi 115,15¢ (1,343,95)
Investing Activities
Purchase of Furniture, Equipment and Leaseholddwgments (7,219 (3,069
Cash Paid for Acquisition, net of cash acqu (336,57) —
Changes in Restricted Ca (45,129 —
Net Cash Used in Investing Activitii (388,919 (3,06%)

Financing Activities
Distributions to No-Controlling Interes

Holders in Consolidated Entiti¢ (183,35) (2,663,89)
Contributions from No-Controlling Interes
Holders in Consolidated Entitis 96,52 4,539,13
Contributions from Predecessor Own — 90,30¢
Distributions to Predecessor Own — (1,050,82)
Purchase of Interests from Predecessor Ow (79,627 —
Proceeds from Loans Payal 285,78: 2,518,35:
Repayment of Loans Payal (41,610 (2,090,77)
Net Cash Provided by Financing Activiti 77,71« 1,342,30.
Effect of Exchange Rate Changes on Cash and Cashdients 90 1,025
Net Decrease in Cash and Cash Equivalen (195,96() (3,699
Cash and Cash Equivalents, Beginning of Pe 868,62¢ 129,44:
Cash and Cash Equivalents, End of Pe $ 672,66 $ 125,74¢

See notes to condensed consolidated and combimattfal statements.
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THE BLACKSTONE GROUP L.P.

Condensed Consolidated and Combined Statements of&h Flows (Unaudited)—(Continued)

(Dollars in Thousands)

Supplemental Disclosures of Cash Flow Informatiol
Payments for Intere:

Payments for Income Tax

Supplemental Disclosure of No-Cash Operating Activities
Net Activities Related to Investment Transactioh€onsolidated Blackstone Fun

Supplemental Disclosure of No-Cash Investing Activities and Financing Activities
Net Activities Related to Capital Transactions @inGolidated Blackstone Fun

Exchange of Founders and Senior Managing Dire’ Interests in Blackstone Holdinc
Deferred Tax Asse

Due to Affiliates
Partner’ Capital
Acquisition of GSO Capital Partners L
Fair Value of Assets Acquire
Cash Paid for Acquisitio
Fair Value of No-Controlling Interests in Consolidated Entities amabilities Assumec
Units to be Issue

See notes to condensed consolidated and combimantfal statements.

5

Three Months Ended

March 31,
2008 2007
$ 2,931 $ 3,95i
$ 11,84: $ 16,967
$ — $(17,097)
$ — $(17,09))
$ 4,44( $ —
$ (3779 $ —
$ (6660 $ —
$1,018,74 $ —
(356,97:) —
(381,37Y) —
$ 280,40( $ —




THE BLACKSTONE GROUP L.P.

Notes to Condensed Consolidated and Combined Finaat Statements (Unaudited)
(All Dollars Are in Thousands, Except Unit and PerUnit Data, Except Where Otherwise Noted)

1. ORGANIZATION AND BASIS OF PRESENTATION

The Blackstone Group L.P. (the “Partnership”), thge with its consolidated subsidiaries (collediyéBlackstone”),is a leading globi
alternative asset manager and provider of finaradalsory services based in New York. The altemeatisset management businesses include
the management of corporate private equity furet, estate funds, funds of hedge funds, debt futdsiteralized loan obligation (“CLO”)
vehicles, proprietary hedge funds, closed-end mditurals and related entities that invest in suatd8y collectively referred to as the
“Blackstone Funds.” Blackstone also provides vasifimancial advisory services, including corporatel mergers and acquisitions advisory,
restructuring and reorganization advisory and fpladement services.

Basis of Presentation—The accompanying unaudited condensed consolidetédombined financial statements of the Partngrshi
have been prepared in accordance with accountingiples generally accepted in the United State&roérica (“GAAP”) for interim
financial information and the instructions to Fot@Q. The condensed consolidated and combined finlestei@ments, including these not
are unaudited and exclude some of the disclosergsred in annual financial statements. Managerelitves it has made all necessary
adjustments (consisting of only normal recurrirggnis) so that the condensed consolidated and codhfiirecial statements are presented
fairly and that estimates made in preparing itsdemsed consolidated and combined financial statenaea reasonable and prudent. The
operating results presented for interim periodsnatenecessarily indicative of the results that rbayexpected for any other interim period or
for the entire year. These condensed consolidatéd@mbined financial statements should be readmjunction with the audited
consolidated and combined financial statementsided in the Partnership’s Annual Report on FornKifled with the Securities and
Exchange Commission.

The accompanying unaudited condensed consolidattda@mbined financial statements include (1) subsetito the reorganization as
described below, the consolidated accounts of Blacle, and (2) prior to the reorganization thetiestengaged in the above businesses
the common ownership of the two founders of Blamhkst Stephen A. Schwarzman and Peter G. PetetsotiRounders”), Blackstong'othe!
senior managing directors and selected other iddals engaged in some of Blackstone’s businessesoimal planning vehicles beneficially
owned by the families of these individuals and las@diary of American International Group, Inc. (‘@l), collectively referred to as the
“predecessor owners”.

Certain of the Blackstone Funds are included inctiredensed consolidated and combined financiarsitts of the Partnership.
Consequently, the condensed consolidated and cewhfimncial statements of the Partnership refleetassets, liabilities, revenues,
expenses and cash flows of these consolidated &tak Funds on a gross basis. The majority econownership interests in these funds
reflected as Non-Controlling Interests in ConsdkdieEntities in the condensed consolidated and gwedlfinancial statements. The
consolidation of these Blackstone Funds has neffett on the Partnership’s Net Income or Partn€egital.

The Partnership’s interest in Blackstone Holdirgge(“Reorganization of the Partnership” below)iikiw the scope of the Emerging
Issues Task Force (“EITF”) Issue No. 04Eetermining Whether a General Partner, or the Gah&artners as a Group, Controls a Limited
Partnership or Similar Entity When the Limited Raats Have Certain Righ(“EITF 04-5"). Although the Partnership has a mitor
economic interest in Blackstone Holdings, it hasagority voting interest and controls the manageaneéBlackstone Holdings. Additionally,
although the Blackstone Holdings’ limited partnkedd a majority economic interest in Blackstone diiogis, they do not have the right to
dissolve the partnership or have substantive kigkdghts or participating rights

6



THE BLACKSTONE GROUP L.P.

Notes to Condensed Consolidated and Combined Finaat Statements (Unaudited)—(Continued)
(All Dollars Are in Thousands, Except Unit and PerUnit Data, Except Where Otherwise Noted)

that would overcome the presumption of controlhmy Partnership. Accordingly, the Partnership cadatés Blackstone Holdings and recc
non-controlling interest for the economic interesftimited partners of the Blackstone Holdingstparships.

Certain prior period financial statement balancagehbeen reclassified to conform to the currerdgmeation.

Reorganization of the Partnership—The Partnership was formed as a Delaware limiggthprship on March 12, 2007. The
Partnership is managed and operated by its geparizler, Blackstone Group Management L.L.C., wigdh turn wholly-owned and
controlled by the Founders and Blackstone’s oteaios managing directors.

Blackstone’s business was historically conducteduh a large number of entities as to which threas no single holding entity but
which were separately owned by its predecessor mwireorder to facilitate the initial public offag, as described in further detail below,
predecessor owners completed a reorganizationthe @afose of business on June 18, 2007 (the “Reizgtion”) whereby, with certain
limited exceptions, each of the operating entitiethe predecessor organization and the intellégiegperty rights associated with the
Blackstone name, were contributed (“ContributediBesses”) to five newly-formed holding partnershiBtackstone Holdings | L.P.,
Blackstone Holdings Il L.P., Blackstone HoldingkLUIP., Blackstone Holdings IV L.P. and Blackstd#eldings V L.P. (collectively,
“Blackstone Holdings™)) or sold to wholly-owned sidiaries of the Partnership (which in turn conitédd them to Blackstone Holdings). The
Partnership, through wholly-owned subsidiarieshéssole general partner of each of the Blackskbwidings partnerships.

The Reorganization was accounted for as an exchafngrgtities under common control for the interéstthe Contributed Businesses
which were contributed by the Founders and theratrior managing directors (collectively, the “@ohGroup”) and as an acquisition of
non-controlling interests using the purchase metifatcounting for all the predecessor owners datien the Control Group pursuant to
Statement of Financial Accounting Standard (“SFASY) 141,Business Combinatiof$SFAS No. 141").

Blackstone also entered into an exchange agreenmitmholders of partnership units in Blackstone dHiogs (other than the
Partnership’s wholly-owned subsidiaries) so thasthholders, subject to the vesting, minimum rethimwnership requirements and transfer
restrictions set forth in the partnership agreemehthe Blackstone Holdings partnerships, mayouiptir times each year exchange their
Blackstone Holdings Partnership Units for Blackst@ommon Units on a one-fore basis, subject to customary conversion ratesadgnt:
for splits, unit distributions and reclassificatsorA Blackstone Holdings limited partner must exxeone partnership unit in each of the five
Blackstone Holdings partnerships to effect an emghdor one common unit in the Partnership. TheseiBlackstone Holdings Partnership
Unit” or “partnership unit in/of Blackstone Holdiagrefer collectively to a partnership unit in eaafithe Blackstone Holdings partnerships.

Undistributed earnings of the Contributed Businesheough the date of the Reorganization inuratiédenefit of the predecessor
owners.

Initial Public Offering— On June 27, 2007, the Partnership completed thialipublic offering (“IPO") of its common units
representing limited partner interests in the Radhip. Upon the completion of the IPO, public istees indirectly owned approximately
14.1% of the equity in Blackstone. Concurrentlyhathie IPO, the Partnership completed the sale wfumbing common units, representing
approximately 9.3% of the equity in BlackstoneBtgjing Wonderful Investments, an investment vehigstablished by the PeopdRepubilic
of



THE BLACKSTONE GROUP L.P.

Notes to Condensed Consolidated and Combined Finaat Statements (Unaudited)—(Continued)
(All Dollars Are in Thousands, Except Unit and PerUnit Data, Except Where Otherwise Noted)

China with respect to its foreign exchange reseBeging Wonderful Investments is restricted in fhure from engaging in a purchase of
Blackstone Common Units that would result in itsigginterest in Blackstone exceeding 10%.

The Partnership contributed the proceeds fromRi@ dnd the sale of non-voting common units to Begijivonderful Investments to its
wholly-owned subsidiaries, which in turn used thps®eeds to (1) purchase interests in the Con@ibBusinesses from the predecessor
owners (which interests were then contributed tcBstone Holdings in exchange for newly-issued IBleane Holdings Partnership Units)
and (2) purchase additional newly-issued Blackstdolelings Partnership Units from Blackstone Holding

Consolidation and Deconsolidation of Blackstone Fuis— In accordance with GAAP, a number of the Blackstburds were
historically consolidated into Blackstone’s comhdrfmancial statements.

Concurrently with the Reorganization, the ContrdzlBusinesses that act as a general partner ofsalidated Blackstone fund (with
the exception of Blackstone’s proprietary hedgedfuand four of the funds of hedge funds) took #eessary steps to grant rights to the
unaffiliated investors in each respective fundrovile that a simple majority of the fund’s unaé#fied investors will have the right, without
cause, to remove the general partner of that furid accelerate the liquidation date of that fuméccordance with certain procedures. The
granting of these rights resulted in the deconatilich of such investment funds from the Partnefshipnsolidated financial statements and
the accounting of Blackstone’s interest in theselfuunder the equity method. With the exceptiocenfain funds of hedge funds, these rights
became effective on June 27, 2007 for all Blacksteands where these rights were granted. The effedate of these rights for the
applicable funds of hedge funds was July 1, 200 donsolidated results of these funds have bdletted in the Partnership’s condensed
consolidated and combined financial statement® upe effective date of these rights.

Acquisition of GSO Capital Partners LP—On March 3, 2008, the Partnership acquired GSOt@lapartners LP and certain of its
affiliates (“GS0O”). GSO is an alternative asset agar specializing in the leveraged finance markeglwith $11.49 billion of assets under
management as of March 31, 2008. GSO manages agtnategy credit hedge fund, a mezzanine fun@ngos debt fund and various CLO
vehicles. GSO'’s results from the date of acquisitiave been included in the Marketable Alternafigset Management segment.

2. SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES

Investments, At Fair Value—The Blackstone Funds are, for GAAP purposes, imvest companies under the AICPA Audit and
Accounting Guiddnvestment Companies-or those funds which the Partnership consolgjatech funds reflect their investments, including
Securities Sold, Not Yet Purchased, on the Condke@sasolidated Statements of Financial Conditiofaiatvalue, with unrealized gains and
losses resulting from changes in fair value refldas a component of Net Gains from Fund Investietivities in the Condensed
Consolidated and Combined Statements of Income vBaAie is the amount that would be received tbasehsset or paid to transfer a
liability, in an orderly transaction between margatticipants at the measurement date (i.e., thggge). Additionally, the majority-owned
and controlled investments of the Blackstone Fitits “Portfolio Companies”) are not consolidatecthgse funds. The Partnership has
retained the specialized accounting for the Blamkast-unds pursuant to EITF Issue No. 85R&ention of Specialized Accounting for
Investments in Consolidatic.



THE BLACKSTONE GROUP L.P.

Notes to Condensed Consolidated and Combined Finaat Statements (Unaudited)—(Continued)
(All Dollars Are in Thousands, Except Unit and PerUnit Data, Except Where Otherwise Noted)

The fair value of the Partnership’s Investments @adurities Sold, Not Yet Purchased are based seraable market prices when
available. Such prices are based on the last patEson the measurement date, or, if no salesroatwn such date, at the “bid” price at the
close of business on such date and if sold shiotthed'ask”price at the close of business on such date. Fauaure options contracts are val
based on closing market prices. Forward and swafraxis are valued based on market rates or pls@éned from recognized financial data
service providers. Direct investments in hedge $ufithvestee Funds”) are stated at fair value, dasethe information provided by the
Investee Funds’ management, which reflects ouresbhithe fair value of the net assets of the inmesit fund.

A significant number of the investments, includwy carry fund investments, have been valued by#rénership, in the absence of
observable market prices, using the valuation nugtlogies described below. Additional informatiogaeding these investments is provided
in Note 4 to the condensed consolidated and cordlfinancial statements. For some investments litthrket activity may exist;
management’s determination of fair value is thesebzon the best information available in the cirstances and may incorporate
management’s own assumptions. The Partnershipastithe fair value of investments when markeegrare not observable as follows.

Corporate private equity, real estate and debt gtreents- For investments for which observable market gride not exist, such
investments are reported at fair value as detewiiiyehe Partnership. Fair value is determineddbgrence to projected earnings before
interest, taxes, depreciation and amortization (THBA\"), public market or private transactions, vations for comparable companies and
other measures. With respect to real estate inegimthe measures considered in determining &iresg include capitalization rates (“cap
rates”), sales of comparable assets and replacesostst Analytical methods used to estimate thevlue of private investments include the
discounted cash flow method and/or cap rate arglgssensitivity analysis is applied to the estiedatuture cash flows using various factors
depending on the investment, including assumed tiroates (in cash flows), cap rates (for deterngrierminal values) and appropriate
discount rates to determine a range of reasonables or to compute a projected return on investméaluations may also be derived by
reference to observable valuation measures for acmfe companies (e.g., multiplying a key perforogametric of the investee company or
asset, such as EBITDA, by a relevant valuation iplelbbserved in the range of comparable companiésnsactions), adjusted by
management for differences between the investmehttee referenced comparables and in some instéyostion pricing models or other
similar methods. Corporate Private Equity and Resdite investments may also be valued at costeriad of time after an acquisition as
the best indicator of fair value. These valuaticgtimdologies involve a significant degree of managet judgment.

Funds of hedge fundsBlackstone Funds’ direct investments in hedgelsufiinvestee Funds”) are stated at fair valueetiam the
information provided by the Investee Funds whidtents the Partnership’s share of the fair valuéhefnet assets of the investment fund. If
the Partnership determines, based on its own digenite and investment procedures, that the valndtr any Investee Fund based on
information provided by the Investee Fund’s managi@ndoes not represent fair value, the Partnesshiigstimate the fair value of the
Investee Fund in good faith and in a manner thaEisonably chooses.

Certain Blackstone Funds sell securities that tteepot own, and will therefore be obligated to e such securities at a future date.
The value of an open short position is recorded leability, and the fund records unrealized apfaten or depreciation to the extent of the
difference between the proceeds received and the wthe open short position. The applicable Bsone Fund records a realized gain or
loss when a short position is closed. By entenmg short sales, the applicable Blackstone Fundstiba market risk of increases in value of
the security sold short. The unrealized appreaiatiodepreciation as well as the realized gaioss |
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Notes to Condensed Consolidated and Combined Finaat Statements (Unaudited)—(Continued)
(All Dollars Are in Thousands, Except Unit and PerUnit Data, Except Where Otherwise Noted)

associated with short positions is included inGlomdensed Consolidated and Combined Statementeaifnke as Net Gains from Fund
Investment Activities.

Securities transactions are recorded on a tradgebdesis.

3. ACQUISITIONS, GOODWILL AND INTANGIBLE ASSETS
Acquisition of Non-Controlling Interests at Reorgarization

Pursuant to the Reorganization transaction destiibdlote 1, the Partnership acquired interesthémpredecessor businesses from the
predecessor owners. These interests were acqinrpdrt, through an exchange of Blackstone Holdirggnership Units and, in part, throt
the payment of cash.

This transaction has been accounted for partiallgt tansfer of interests under common control padially, as an acquisition of non-
controlling interests in accordance with SFAS N4l1.1The vested Blackstone Holdings Partnershipd_heiteived by the Control Group in
Reorganization are reflected in the condensed didiased and combined financial statements as norraling interests at the historical cost
of the interests they contributed, as they areidensd to be the Control Group of the predecessgarozation. The vested Blackstone
Holdings Partnership Units received by holdersindiuded in the Control Group in the Reorganizatima accounted for using the purchase
method of accounting under SFAS No. 141 and refteas non-controlling interests in the condensedalalated financial statements at the
fair value of the interests contributed as thedddrs are not considered to have been in the gronpolling Blackstone prior to the
Reorganization. Additionally, ownership interesisrevpurchased with proceeds from the IPO. The pashin excess of the cost basis of the
interests acquired from members of the Control Groas been charged to equity. Cash payments retathd acquisition of interests from
holders outside of the Control Group has been ateduor using the purchase method of accounting.

The total consideration paid to holders outsidéthefControl Group was $2.79 billion and reflect&ji§9,093,969 Blackstone Holdings
Partnership Units issued in the exchange, thesédire of which was $2.14 billion based on the &hifiublic offering price of $31.00 per
common unit, and (2) cash of $647.6 million. Acdoglly, the Partnership has reflected the acquizedible assets at the fair value of the
consideration paid. The excess of the purchase prxier the fair value of the tangible assets aequaipproximated $2.34 billion, the
remaining balance of which has been reported ictipdions Goodwill and Intangible Assets in the @amsed Consolidated Statement of
Financial Condition as of March 31, 2008. The &Hiitzed intangible assets of $876.3 million refldw value ascribed for the future fee
income relating to contractual rights and clienirmestor relationships for management, advisoyianentive fee arrangements as well a
those rights and relationships associated witHiuhee carried interest income from the corporategte equity, real estate and debt funds.
The residual amount representing the purchase priercess of tangible and intangible assets (dintyother liabilities of $55.2 million) is
$1.52 billion and has been recorded as Goodwill.
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Notes to Condensed Consolidated and Combined Finaat Statements (Unaudited)—(Continued)
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During the period ended March 31, 2008, the Pashiprfinalized the purchase price allocation, idahg the determination of goodwill
attributable to the reporting segments, as providdle tables below for the acquisition of non-olting interests at Reorganization.

Purchase Pric $2,789,46!
Goodwill $1,516,72
Finite-Lived Intangible Assets/Contractual Rig| 876,27(
Other Liabilities (55,159
Increase to Nc-Controlling Interests in Consolidated Entit 2,337,83.
Net Assets Acquired, at Fair Val 451,63
Preliminary Purchase Price Allocati $2,789,46!

Acquisition of GSO Capital Partners LP

In March 2008, the Partnership completed the admqnsof GSO, an alternative asset manager speiglin the leveraged finance
marketplace. The purchase consideration of GSOistedsof cash and Blackstone Holdings PartnershiisWalued at acquisition closing at
$635 million in the aggregate, plus up to an addai targeted $310 million to be paid over the rieet years contingent upon the realization
of specified earnings targets over that period. Faenership also incurred $7.8 million of acqiasitcosts. Additionally, profit sharing and
other compensatory payments subject to performandesesting may be paid to the GSO personnel.

This transaction has been accounted for as ansitiqmiusing the purchase method of accounting uB&AS No. 141. The Partnership
is in the process of finalizing this purchase pafiecation, including the determination of goodwittributable to the Partnership’s reportable
segments in relation to this acquisition. To theeakthat the estimates used in the preliminargipase price allocation need to be adjusted
further, the Partnership will do so upon making tihetermination but not later than one year fromdhte of the acquisition.

The preliminary purchase price allocation for tHe@acquisition is as follows:

Finite-Lived Intangible Assets/Contractual Rig| $522,00(
Goodwill 173,25¢
Other Liabilities (55,44
Net Assets Acquired, at Fair Val 3,00(
Preliminary Purchase Price Allocati $642,80¢
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Notes to Condensed Consolidated and Combined Finaat Statements (Unaudited)—(Continued)
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The Condensed Consolidated Statement of Incomthéathree months ended March 31, 2008 includessthdts of GSO’s operations
from the date of acquisition, March 3, 2008, thitobgarch 31, 2008. Supplemental information on aaudgited pro forma basis, as if the
GSO acquisition had been consummated as of Jatuaf08 and January 1, 2007, respectively, is l&mAfs:

Three Months Ended

March 31,
(Unaudited)
2008 2007
Total Revenue $ 93,87« $1,347,94
Net Income (Loss $(256,25() $1,113,03
Net Loss per Common Ur
Basic $  (0.99 N/A
Diluted $  (0.99 N/A

The unaudited pro forma supplemental informatiopaised on estimates and assumptions, which thedpsintp believes are reasonal
it is not necessarily indicative of the Partnershipondensed Consolidated and Combined Financiadifion or Statements of Income in
future periods or the results that actually woudddnbeen realized had the Partnership and GSOabeambined entity during the periods
presented.

Goodwill and Intangible Assets
The following table outlines changes to the cagyamount of Goodwill and Intangible Assets:

Intangible

Goodwill Assets
Balance at December 31, 2C $1,597,47. $ 604,68:
Additions—GSO Acquisitior 173,25¢ 522,00(
Purchase Price Adjustme—Reorganizatiol (80,759 153,98:
Amortization — (33,529
Balance at March 31, 20( $1,689,97 $1,247,13!

Total Goodwill has been allocated to each of thereaship’s segments as follows: Corporate Pritafeity—$694,512, Real Estate—
$421,739, Marketable Alternative Asset Managemerig4$351, and Financial Advisory—$68,873.

Amortization expense is included in General, Adstisitive and Other in the accompanying Condensed@iolated and Combined
Statements of Income. Amortization of intangibleeds held at March 31, 2008 is expected to be appately $155.6 million for the year
ending December 31, 2008.
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Notes to Condensed Consolidated and Combined Finaat Statements (Unaudited)—(Continued)
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4. INVESTMENTS
Investments
A condensed summary of Investments consist ofdheviing:

December 31

March 31,
2008 2007
Investments of Consolidated Blackstone Fu $3,933,92! $ 3,992,63i
Equity Method Investmen 2,143,93 1,971,22i
Performance Fees and Allocations Related Invess 950,84! 1,150,26:
Other Investment 30,09: 31,02¢

$7,058,80: $  7,145,15

Blackstone’s share of Investments of Consolidatiedi&tone Funds totaled $949.4 million and $996iMam at March 31, 2008 and
December 31, 2007, respectively. Equity Method stivents represents investments in non-consolidatets as described below, of which
Blackstone’s share totaled $1.94 billion and $h#&n at March 31, 2008 and December 31, 2003peetively.

Investments of Consolidated Blackstone Funds

The following table presents a condensed summatiyeoinvestments held by the consolidated Blacksteumds that are reported at fair
value. These investments are presented as a pageenit Investments of Consolidated Blackstone Funds

Percentage of Investments
of Consolidated
Fair Value Blackstone Funds
March 31, December 31 March 31, December 31

Geographic Region / Instrument Type / Industry Desgption or Investment

Strategy 2008 2007 2008 2007
United States and Cana

Investment Funds, principally related to marketatiternative asset management fu

Credit Driven $ 845,04! $ 905,04° 21.5% 22.1%
Diversified Investment 749,54} 756,65« 19.1% 19.C%
Other 136,87( 138,72: 3.5% 3.5%
Investment Funds Total (Cost: 2008 $1,586,558; 200347,297 1,731,461 1,800,42. 44.1% 45.2%
Partnership and LLC Interests, principally relatedorporate private equity and real estate
funds
Real Estate, including Consumer Busin 208,17¢ 216,40t 5.2% 5.4%
Other 125,28! 128,23! 3.1% 3.2%
Partnership and LLC Interests Total (Cost: 200865288; 2007 $260,37: 333,46 344,64. 8.4% 8.7%

Equity Securities, principally related to marketahlternative asset management and corpo
private equity fund:
Common Stocl

Manufacturing 332,42¢ 383,93° 8.5% 9.5%

Energy 222,44¢ 144,78: 5.7% 3.6%

Real Estate, including Consumer Busin 89,107 2,047 2.2% 0.1%

Technology, Media and Telecommunicatic 42,49( 67,11¢ 1.1% 1.7%

Financial Service 28,76¢ 100,71¢ 0.7% 2.5%

Other 134,55¢ 159,61¢ 3.2% 3.9%

Common Stock Total (Cost: 2008 $876,618; 2007 $B22), 849,80: 858,22: 21.€% 21.2%

Other, principally preferred stock and warrantsgC2008 $1,471; 2007 $10,0¢ 1,42¢ 13,98 — 0.4%

Equity Securities Total (Cost: 2008 $878,089; 26637,941) 851,22¢ 872,20¢ 21.6% 21.7%
Debt Instruments, principally related to marketaddternative asset management funds (Cost:

2008 $7,368; 2007 $7,75 7,04¢ 7,507 0.2% 0.2%

United States and Canada Total (Cost: 2008 $2,7283k 2007 $2,653,367) 2,923,20. 3,024,78! 74.2% 75.£%
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Percentage of Investments
of Consolidated

Fair Value Blackstone Funds
March 31, December 31 March 31, December 31
Geographic Region / Instrument Type / Industry Desgption or Investment
Strategy 2008 2007 2008 2007
Europe
Partnership and LLC Interests Total (Cost: 2008,$25; 2007 $45,85¢ 57,96 54,08¢ 1.5% 1.4%
Equity Securities, principally related to corporptévate equity fund
Common Stocl
Manufacturing 294,01t 302,52: 7.5% 7.6%
Other 182,69t 65,55¢ 4.€% 1.6%
Common Stock Total (Cost: 2008 $430,684; 2007 $325), 476,71: 368,08: 12.1% 9.2%
Preferred Stock, principally Real Estate includ®gnsumer Business (Cost: 2008 $5,208;
2007 $162,328 5,17¢ 205,51: 0.1% 5.1%
Other, principally interest rate swaps (Cost: 2688733; 2007 $5,58¢ 10,85¢ 4,732 0.2% 0.1%
Equity Securities Total (Cost: 2008 $444,625; 28613,237) 492,74+ 578,32t 12.5% 14.4%
Debt Instruments, principally related to marketaddternative asset management funds (Cost: 2(
$522; 2007 $48C 44¢€ 452 — —
Europe Total (Cost: 2008 $491,068; 2007 $559,576) 551,15: 632,86 14.(% 15.6%
Asia
Equity Securities, principally related to corporptévate equity and marketable alternative asset
management func
Manufacturing 145,88t 104,52¢ 3.7% 2.6%
Other 177,94! 146,70( 4.5% 3.7%
Equity Securities Total (Cost: 2008 $324,860; 26023,382) 323,83 251,22¢ 8.2% 6.3%
Asia Total (Cost: 2008 $324,860; 2007 $223,382) 323,83: 251,22¢ 8.2% 6.3%
Other Total (principally related to corporate private equity and marketable alternative asset
management funds) (Cost: 2008 $130,594; 2007 $6891 135,74 83,76: 3.5% 2.1%
Total Investments of Consolidated Blackstone Fund&ost: 2008 $3,674,925; 2007 $3,500,243) $3,933,92i $ 3,992,63! 100.(% 100.(%

At March 31, 2008 and December 31, 2007, there weriadividual investments, which includes considien of derivative contracts,
with fair values exceeding 5.0% of Blackstone’'samtets. At March 31, 2008 and December 31, 2@@i&jderation was given as to whether
any individual consolidated funds of hedge fundsdier fund or any other affiliate exceeded 5.0Blatkstone’s net assets. At March 31,
2008 and December 31, 2007, Blackport Capital Rutddhad a fair value of $823.2 million and $90&8lion, respectively, and was the s
feeder fund investment to exceed the 5.0% threshioddich date.
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Notes to Condensed Consolidated and Combined Finaat Statements (Unaudited)—(Continued)
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Securities Sold, Not Yet Purchas@te following table presents the Partnership’s 8ties Sold, Not Yet Purchased held by the
consolidated Blackstone Funds, which are pringygadiid by certain of Blackstoreproprietary hedge funds. These investments aseptec

as a percentage of Securities Sold, Not Yet Puechas

Geographic Region / Instrument Type / Industry Clas
United States— Equity Instrument:
Utilities
Manufacturing
Real Estate, including consumer busir
Transportatior
Financial Service
Technology, Media and Telecommunicatic
Index Fund:
Pharmaceutice
Other
United States Total
(Proceeds: 2008 $829,626; 2007 $1,013,f
Europe — Equity Instrument:
Manufacturing
Financial Service
Utilities
Other
Europe Total (Proceeds: 2008 $119,896; 2007 $60,:
All other regions — Equity Instrument— Manufacturing
(Proceeds: 2008 $132,033; 2007 $122,:

Total (Proceeds: 2008 $1,081,555; 2007 $1,196,1

Percentage of Securities

Fair Value Sold Not Yet Purchased
December 31 March 31, December 31
March 31,
2008 2007 2008 2007
$ 286,43¢ $ 360,95: 26.5% 30.2%
258,27 214,82( 23.8% 17.%
100,12¢ 135,71( 9.2% 11.2%
83,04¢ — 7.7% -
45,70( 208,14t 4.2% 17.4%
39,08¢ 69,10¢ 3.€% 5.8%
11€ 26,25t - 2.2%
812,79! 1,014,98: 75.(% 84.8%
124,10¢ 39,16¢ 11.4% 3.3%
22,43: — 2.1% -
18¢ — - -
— 26,39¢ - 2.2%
146,72¢ 65,56: 13.5% 5.5%
124,71 116,30 11.5% 9.7%
$1,084,23! $1,196,85! 100.(% 100.(%

Realized and Net Change in Unrealized Gains (L9gsa Blackstone Fundslet Gains from Fund Investment Activities on the
Condensed Consolidated and Combined Statememsaile include net realized gains (losses) fronizatidns and sales of investments
the net change in unrealized gains (losses) raguitom changes in fair value of the consolidatéatBstone Funds’ investments. The
following table presents the realized and net changinrealized gains (losses) on investmentsthetdigh the consolidated Blackstone

Funds:

Realized Gains (Losse
Net Change in Unrealized Gains (Loss
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Three Months Ended
March 31,

2008 2007

$ (25,69)  $1,050,64.
(480,221 2,720,15!
$(505,91)  $3,770,79
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Investments in Variable Interest Entiti@dackstone consolidates certain variable interasties (“VIES”) in addition to those entities
consolidated under EITF 04-5, when it is determitied Blackstone is the primary beneficiary, eittigectly or indirectly, through a
consolidated entity or affiliate. The assets of¢basolidated VIEs are classified within Investnsefthe liabilities of the consolidated VIEs
are non-recourse to Blackstone’s general credit.

At March 31, 2008, Blackstone was the primary biereay of VIEs whose gross assets were $1.26 billighich is the carrying amount
of such financial assets in the condensed congetidinancial statements. The nature of these WiElsides investments in corporate private
equity, real estate, debt and funds of hedge fasdsts.

Blackstone is also a significant variable interesdtler in other VIEs which are not consolidatedBisckstone is not the primary
beneficiary. These VIEs represent certain Blacksteands that are funds of hedge funds. At Marct2B8@8, gross assets of these entities
were approximately $812.5 million. Blackstone’s agggate maximum exposure to loss was approximah@ 8 million as of March 31,
2008. Blackstone’s involvement with these entibegan on the dates that they were formed, whicherénom July 2002 to January 2006.

Performance Fees and Allocations

Blackstone manages corporate private equity fureds,estate funds, debt funds, funds of hedge fandshedge funds that are not
consolidated. The Partnership records as reveruartiount that would be due pursuant to the fundeagents at each period end as if the
value of the investments were realized as of saté.dn certain performance fee arrangements cetateedge funds in the marketable
alternative asset management segment, Blackstamdiited to receive performance fees and allooatishen the return on assets under
management exceeds certain benchmark returns @r peinformance targets. In such arrangements, pegftce fees and allocations are
accrued monthly or quarterly based on measuringuattd fund performance to date versus the perfoomdenchmark stated in the
investment management agreement.

Equity Method Investments

Blackstone invests in corporate private equity &jdal estate funds, debt funds, funds of hedgesfand hedge funds that are not
consolidated. The Partnership accounts for thesstments under the equity method of accountingcl&itone’s share of operating income
generated by these investments is recorded as jpocamt of Investment Income and Other. That ammftects the fair value gains and
losses of the associated funds’ underlying investme

A summary of Blackstone’s equity method investmédoilews:

Equity in Net Income

Equity Held (Loss)
December 31 Three Months Ended
March 31, March 31,
2008 2007 2008 2007
Equity Method Investmen $2,143,93  $1,971,22i  $(133,63)  $11,54¢
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Other Investments
Other Investments consist primarily of investmesdwities held by Blackstone for its own accourite Tollowing table presents
Blackstone’s realized and net change in unrealjgéds (losses) in other investments:

Three Months
Ended March 31,

2008 2007
Realized Gains (Losse $ 25€ $ (50
Net Change in Unrealized Gains (Loss (5149 1,13¢

$(25¢) $1,08¢

Fair Value Measurements

SFAS No. 157Fair Value Measurementg“SFAS No. 157"), establishes a hierarchal disale framework which prioritizes and ranks
the level of market price observability used in g investments at fair value. Market price obability is affected by a number of
factors, including the type of investment and tharacteristics specific to the investment. Investisiavith readily available active quoted
prices or for which fair value can be measured femtively quoted prices generally will have a higtegree of market price observability
and a lesser degree of judgment used in measwingdiue.

Investments measured and reported at fair valuelassified and disclosed in one of the followiragegories.

Level —Quoted prices are available in active mtgKer identical investments as of the reportinted@he type of investments
included in Level | include listed equities anddis derivatives. As required by SFAS No. 157, thariership does not adjust the quc
price for these investments, even in situationsre/fackstone holds a large position and a sal&da@asonably impact the quoted
price.

Level II—Pricing inputs are other than quoted psige active markets, which are either directlyratiiectly observable as of the
reporting date, and fair value is determined thiotig use of models or other valuation methodokdievestments which are generally
included in this category include corporate bormts laans, less liquid and restricted equity se@sriand certain over-the-counter
derivatives.

Level lll—Pricing inputs are unobservable for thgeéstment and includes situations where therdtlis, lif any, market activity for
the investment. The inputs into the determinatibfaio value require significant management judgtr@amestimation. Investments that
are included in this category generally includeegahand limited partnership interests in corpopateate equity and real estate funds,
debt funds, funds of hedge funds, distressed debhan-investment grade residual interests in #&ations and collateralized debt
obligations.

In certain cases, the inputs used to measuredhievmay fall into different levels of the fair ual hierarchy. In such cases, an
investment’s level within the fair value hierarakybased on the lowest level of input that is gigant to the fair value measurement. The
Partnership’s assessment of the significance africplar input to the fair value measurementsreibtirety requires judgment, and considers
factors specific to the investment.
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The following table summarizes the valuation ofd&stone’s investments by the above SFAS No. 15##ie hierarchy levels as of
March 31, 2008:

Total Level | Level Il Level Il
Investments of Consolidated Blackstone Fu $3,933,920 $1,677,42. $10,66¢ $2,245,84.
Other Investment 30,09: 1,251 28,84
Securities Sold, Not Yet Purchas 1,084,23! 1,084,23! — —

Blackstone’s share of Investments of Consolidatied&tone Funds totaled $949.4 million and $996I4am at March 31, 2008 and
December 31, 2007, respectively.

The following table summarizes the Level Il invesints by valuation methodology as of March 31, 2008

Total
Marketable Investment
Alternative
Corporate Asset Company
Fair Value Based on Private Equity Real Estate Managemen Holdings
Third-Party Fund Manage — — 76.1% 76.1%
Specific Valuation Metric: 12.€% 9.€% 1.7% 23.£%
Total 12.€% 9.€% 77.% 100.(%

The changes in investments measured at fair valuetich the Partnership has used Level Il ingatdetermine fair value are as
follows:

Three Months Endec

March 31, 2008

Balance, December 31, 20 $ 2,362,54.
Purchases (Sales), N 23,25¢
Realized and Unrealized Gains (Losses), 111,119
Balance, March 31, 20C $ 2,274,68
Changes in Unrealized Gains (Losses) Included miEgs Related to Investments Still Held at ReporDate $ (125,06)

Total realized and unrealized gains and lossegsdeddor Level Il investments are reported in Ketins from Fund Investment
Activities in the Condensed Consolidated and ComeiBtatements of Income.

5. LOANS PAYABLE
In connection with the acquisition of GSO, the Rarship assumed credit facilities with aggregatslable credit of $76.8 million and

outstanding borrowings of $73.3 million at March 2008. The loans are used in conjunction with wiaylcapital, capital asset financing and

to fund GSO’s general partner investments to itslfu

Note 12 provides a subsequent events update reaiidckstone’s credit facility.

6. INCOME TAXES

The Blackstone Holdings Partnerships operate intlse as partnerships for U.S. federal income tap@ses and generally as corporate

entities in non-U.S. jurisdictions; accordinglyesie entities in some cases
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are subject to the New York City unincorporatedibesss tax or, in the case of non-U.S. entitiesiain-U.S. corporate income taxes. In
addition, certain wholly-owned entities of the Parship are subject to federal, state and locglarate income taxes. Prior to the
Reorganization, Blackstone provided for New YorkyQinincorporated business tax for certain entib@sed on a statutory rate of 4%.

Blackstone’s effective income tax rate was apprexety 1.73% and 1.22% for the three months endeatiadl, 2008 and 2007,
respectively. Blackstone’s effective tax rate tog three months ended March 31, 2008 was due foltbeiing: (1) certain wholly-owned
subsidiaries were subject to federal, state ara lmarporate income taxes on income allocated &ul&tone and certain non-U.S. corporate
entities continue to be subject to non-U.S. corgoirecome tax, and (2) a portion of the compensatharges that contribute to Blackstone’s
net loss are not deductible for tax purposes. Bitele’s effective tax rate for the three monthseeéndarch 31, 2007 was due to the
following: prior to the Reorganization, Blackstopmvided for New York City unincorporated businé&ss on certain businesses that were
subject to such tax and corporate income tax diaicenon-U.S. corporate entities.

7. NET LOSS PER COMMON UNIT
The Weighted-Average Common Units Outstanding, @asd Diluted, are calculated as follows:

Three Months Ended
March 31, 2008

Basic Diluted
The Blackstone Group L.P. Weight-Average Common Units Outstandi 259,860,66 259,860,66
Total Weighte-Average Common Units Outstandi 259,860,66 259,860,66

Basic and diluted net loss per common unit areutatied as follows:

Three Months Ended
March 31, 2008

Basic Diluted
Net Loss Available to Common Unit Holde $ (250,99) $ (250,99)
Weighte«-Average Common Units Outstandi 259,860,66 259,860,66
Net Loss per Common Ur $ (0.99) $ (0.97)

For the three months ended March 31, 2008, adb@b,347,379 deferred restricted common units&t&}948,454 Blackstone
Holdings Partnership Units were anti-dilutive asdsach have been excluded from the calculationlatied earnings per unit.

Unit Repurchase Program

In January 2008, Blackstone announced that thedBafaDirectors of its general partner, Blackstonep Management L.L.C., had
authorized the repurchase by Blackstone of up @9$billion of Blackstone Common Units and Blackgtd#oldings Partnership Units.
Under this unit repurchase program, units may panehased from time to time in open market trarigast in privately negotiated
transactions or otherwise. The timing and the dctumber of Blackstone Common Units and Blackstdo#lings Partnership Units
repurchased will depend on a variety of factorsluiding legal requirements, price and economicraadket conditions. This unit repurchase
program may be suspended or discontinued at argyaimd does not have a specified expiration date.
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Approximately $300 million of the authorization wiasended to offset the issuance of units as datteoconsideration in the GSO
acquisition. In March 2008, Blackstone repurchasedmbination of 8,319,101 vested and unvestedkBlane Holdings Partnership Units as
part of the unit repurchase program for a totat 06$124.8 million.

8. EQUITY-BASED COMPENSATION

The Partnership granted equity-based compensatiarda to Blackstone’s senior managing directors;partner professionals, non-
professionals and selected external advisors pilymiarconnection with the IPO. As of January 1080the Partnership had the ability to
grant 162,109,845 units under the Partnership’¥ Zuity Incentive Plan during the year ended Ddmar31, 2008.

For the three months ended March 31, 2008, the&aitiip recorded compensation expense of $914libmnih relation to its equity-
based awards with a corresponding tax benefit of 88llion. As of March 31, 2008, there was $11t88on of estimated unrecognized
compensation expense related to non-vested eqagigebcompensation arrangements. That cost is exptecbe recognized over a weighted-
average period of 5.3 years.

Total vested and unvested outstanding units, ifetuBlackstone Common Units, Blackstone Holdinggigaship Units and deferred
restricted common units, were 1,115,442 ,543 asarfchl31, 2008. Total outstanding unvested phantoits were 956,595 as of March 31,
2008.

A summary of the status of the Partnership’s nostacequity-based awards as of March 31, 2008 aodnanary of changes for the
three months ended March 31, 2008, are presented:be

Blackstone Holdings The Blackstone Group L.P.

Equity Settled Awards Cash Settled Awards
Weighted- Weighted- Weighted-
Average Deferred Average Average

Grant Restricted Grant Grant
Partnership Date Fair Common Date Fair Phantom Date Fair

Unvested Units Units Value Units Value Units Value
Balance, December 31, 20 439,153,98 $ 31.0C 34,734,87 $ 26.6t 967,92 $ 27.2%
Granted 753,83¢ 17.6¢4 478,92: 17.9¢ 15,34: 15.0z

Repurchase (7,510,48) 31.0( — — — —

Vested (16,33)) 31.0C (210,58 24.0C — —
Exchangec (227,200 31.0¢ 166,27: 19.6¢ 3,33: 15.11
Forfeited — — 337,66¢) 25.2¢ (30,009 25.9¢
Balance, March 31, 20( 432,253,80 $ 30.9¢ 34,831,811 $ 26.5¢ 956,59 $ 27.0(

During the three months ended March 31, 2008, grnBrship modified certain senior managing dinettBlackstone Holdings
Partnership Unit award agreements and subsequeptlychased under the unit repurchase programviestied and unvested units in
conjunction with the modifications. A percentagela cash settlement was paid up front to the semémaging directors and the remaining
percentage of the settlement will be held in esciad in certain cases earned over a specifiedcgepériod. The Partnership recognized total
compensation expense of $167.2 million, which dduded in the total equity-based compensation eseh $914.7 million, related to the
modifications and cash settlement. Additional congagion expense related to the
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portion of the settlement held in escrow will beagnized over the specified service period whictyes from approximately 18 to 50 mon

Units Expected to Vest
The following unvested units, as of March 31, 2001&, expected to vest:

Weighted-

Average

Service

Period

Units in Years
Blackstone Holdings Partnership Ur 401,854,61 4.9
Deferred Restricted Blackstone Common U 28,076,98 5.6
Total Equity Settled Award 429,931,59 5.C
Phantom Units 807,37} 1.8

Acquisition of GSO Capital Partners L.P.

In conjunction with the acquisition of GSO, the tRarship entered into equity-based compensati@ngements with certain GSO
senior managing directors and other personnel.aftsgements stipulate that the recipient receagh,cequity instruments or a combination
of cash and equity instruments to be earned oveiceeperiods ranging from three to five years asdd upon the realization of specified
earnings targets over the period 2008 through 2B&2the non-performance dependent compensatiangegments, the Partnership will
recognize the estimated expense on a straightéises over the service period. For the performdmased compensation arrangements tied to
specified earnings targets, the Partnership estsraimpensation expense based upon whether @halgle that forecasted earnings will r
or exceed the required earnings targets and resognizes the expense over the earnings period.
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9. RELATED PARTY TRANSACTIONS
Affiliate Receivables and Payables

Blackstone Group considers its Founders, otheos@emanaging directors, employees, the Blackstomal§and the Portfolio Compan
to be affiliates. As of March 31, 2008 and Decenfer2007, Due from Affiliates and Due to Affilisevere comprised of the following:

December 31

March 31,
2008 2007
Due from Affiliates

Primarily Interest Bearing Advances Made on Beb&Rredecessor Owners and Blackstone

Employees for Investments in Blackstone Fu $ 238,97. $ 143,84¢
Payments Made on Behalf of N-Consolidated Entitie 136,90« 204,70:
Investments Redeemed in M-Consolidated Funds of Fun 174,22° 363,17t
Management and Performance Fees Due fron-Consolidated Funds of Fun 69,497 90,69¢
Amounts due from Portfolio Compani 73,557 43,68:
Advances Made to Predecessor Owners and BlackEimpdoyees 2,022 9,74¢

$ 695,17¢ $ 855,85:

Due to Affiliates

Due to Predecessor Owners in Connection with theRleceivable Agreeme $ 685,34! $ 689,11
Distributions Received on Behalf of Predecessor €wand Blackstone Employe 69,32: 71,06t
Due to Predecessor Owners and Blackstone Emplt 280,40( 65,99t
Distributions Received on Behalf of N-Consolidated Entitie 87,85( 3,31t
Payments Made by N-Consolidated Entitie 91t 2,11¢

$1,123,83. $ 831,60

Interests of the Founders, Other Senior Managing Dectors and Employees

In addition, the Founders, other senior managinectiirs and employees invest on a discretionarig loathe consolidated Blackstone
Funds both directly and through consolidated ex#titTheir investments may be subject to preferdemigamagement fee and performance fee
and allocation arrangements. As of March 31, 20@B@ecember 31, 2007, the Founders’, other sengmraging directors’ and employees’
investments aggregated $1.23 billion and $113ition, respectively, and the Founders’, otherisemanaging directors’ and employees’
share of the Non-Controlling Interests in Incomegs) of Consolidated Entities aggregated $(66.4)omiand $155.7 million for the three
months ended March 31, 2008 and 2007, respectively.

Loans to Affiliates

Loans to affiliates consist of interds¢aring advances to certain Blackstone individt@mfance their investments in certain Blackst
Funds. These loans earn interest at Blackstonstsofdorrowing and such interest totaled $1.5iamlland $2.0 million for the three months
ended March 31, 2008 and 2007, respectively.
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Contingent Repayment Guarantee

Blackstone personnel who have received carrieddstelistributions have guaranteed payment on eraklvasis (subject to a cap) to
corporate private equity, real estate and debtdwicny contingent repayment (clawback) obligatidgth respect to the excess carried
interest allocated to the general partners of $uctis and indirectly received thereby to the exteat Blackstone fails to fulfill its clawback
obligation, if any.

Tax Receivable Agreements

Blackstone used a portion of the proceeds froniRiieand the sale of non-voting common units toiBgijNVonderful Investments to
purchase interests in the predecessor businessegtfe predecessor owners. In addition, holdepadhership units in Blackstone Holdings
may exchange their Blackstone Holdings Partnerships for Blackstone Common Units on a one-6ore basis. The purchase and subse:
exchanges are expected to result in increaseg itathbasis of the tangible and intangible asde®azkstone Holdings and therefore reduce
the amount of tax that Blackstone’s wholly-ownetisdiaries would otherwise be required to pay aftiture.

Certain subsidiaries of the Partnership which arparate taxpayers have entered into tax receivagreements with each of the
predecessor owners and additional tax receivalslkeatents have been executed, and will continue &xbcuted, with newlgdmitted senic
managing directors and others who acquire Blackstdwidings Partnership Units. The agreements peofadthe payment by the corporate
taxpayers to such owners of 85% of the amount &l savings, if any, in U.S. federal, state andlloeme tax that the corporate taxpayers
actually realize as result of the aforemention@deiases in tax basis and of certain other tax ismefated to entering into these tax
receivable agreements. For purposes of the taixvedile agreements, cash savings in income taxbeitomputed by comparing the actual
income tax liability of the corporate taxpayershe amount of such taxes that the corporate taxpayeuld have been required to pay had
there been no increase to the tax basis of thebi@nand intangible assets of Blackstone Holdirga aesult of the exchanges and had the
corporate taxpayers not entered into the tax rabdidvagreements.

Assuming no material changes in the relevant taxdad that the corporate taxpayers earn suffi¢eetdble income to realize the full
tax benefit of the increased amortization of theess the expected future payments under the taivable agreements (which are taxable to
the recipients) will aggregate $685.3 million ottee next 15 years. The present value of these astthpayments totals $185.6 million
assuming a 15% discount rate and using an estiofiditeing of the benefit to be received. Future ipayts under the tax receivable
agreements in respect of subsequent exchanges Weidaddition to these amounts.

10. COMMITMENTS AND CONTINGENCIES

Guarantees—Blackstone had approximately $12.0 million of lettef credit outstanding to provide collateral soppelated to a cred
facility at March 31, 2008.

Certain real estate funds guarantee paymentsrtbghirties in connection with the on-going busirestsvities and/or acquisitions of
their Portfolio Companies. At March 31, 2008, sgciarantees amounted to $34.7 million.

Debt Covenants—Blackstone’s debt obligations contain various eosry loan covenants. In management’s opiniongtieesenants
do not materially restrict Blackstone’s investmenfinancing strategy. Blackstone was in compliawié all of its loan covenants as of
March 31, 2008.
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Investment Commitments—The general partners of the Blackstone Funds h&thded commitments to each of their respectivel$un
totaling $993.6 million as of March 31, 2008.

Certain of Blackstone’s funds of hedge funds neisodidated in these financial statements have wedrinvestment commitments to
unaffiliated hedge funds of $3.03 billion as of Iai31, 2008. The funds of hedge funds consolidiatditese financial statements may, but
are not required to, allocate assets to these funds

Contingent Obligations (Clawback)—Included within Net Gains from Fund Investmenti#ities in the Condensed Consolidated and
Combined Statements of Income are gains from BtaodksFund investments. The portion of net gairbatiable to non-controlling interest
holders is included within Non-Controlling Interesh Income of Consolidated Entities. Net gainglaitable to non-controlling interest
holders are net of carried interest earned by Blacle. Carried interest is subject to clawbackoextent that the carried interest recorded to
date exceeds the amount due to Blackstone basegnamative results. If, at March 31, 2008, all le¢ investments held by the carry funds,
which are at fair value, were deemed worthlesgssipility that management views as remote, theusinof carried interest subject to
potential clawback would be $1.67 billion, on ateatax basis, at an assumed tax rate of 35.0%f March 31, 2008, Blackstone did not
have any clawback obligation based upon the pedooa of the Blackstone Funds.

Contingent Performance Fees and Allocations—Performance fees and allocations related to mabkeflternative asset management
funds for the three months ended March 31, 2008ded $27.9 million attributable to arrangement&rmehthe measurement period has not
ended.

Litigation —From time to time, Blackstone is named as a defenith legal actions relating to transactions cabeldi in the ordinary
course of business. After consultation with legairtsel, management believes the ultimate liakdlitging from such actions that existed a
March 31, 2008, if any, will not materially afféBtackstone’s results of operations, financial gosior cash flows.

11. SEGMENT REPORTING
Blackstone transacts its primary business in thigeldrStates and substantially all of its revenuesygnerated domestically.

Blackstone conducts its alternative asset manageaneifinancial advisory businesses through foporgble segments:

» Corporate Private Equity—Blackstone’s Corporatedd Equity segment comprises its management pbcate private equity
funds.

* Real Estate—Blackstone’s Real Estate segment ceagpitis management of general real estate fundsierdationally focused
real estate fund:

» Marketable Alternative Asset Management—Blacksteéarketable Alternative Asset Management segméiatse consistent
focus is current earnings is comprised of its managnt of funds of hedge funds, debt funds, CLOspnetary hedge funds and
publicly-traded close-end mutual funds. G€'s results from the date of acquisition have beeluded in this segmer

» Financial Advisory—Blackstone’s Financial Advis@sggment comprises its corporate and mergers andsétmns advisory
services, restructuring and reorganization adviseryices and Park Hill Group, which provides fytacement services for
alternative investment fund
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These business segments are differentiated bywaeous sources of income, with the Corporatede\Equity, Real Estate and
Marketable Alternative Asset Management segmenitsgoily earning their income from management faes iavestment returns on assets
under management, while the Financial Advisory sagrprimarily earns its income from fees relatetht@stment banking services and

advice and fund placement services.

Economic Net Income (“ENI”) is a key performanceasgre used by management. ENI represents Net Ineroheding the impact of
income taxes and transactional related items imetudon-cash charges associated with equity-basegbensation and the amortization of
intangibles. However, the historical condensed dogtbfinancial statements prior to the IPO do netude non-cash charges nor do such
financial statements reflect compensation expeimedsding profit-sharing arrangements associateti wiir senior managing directors,
departed partners and other selected employee$ wigice accounted for as partnership distributiofs po the IPO but are now included ¢
component of compensation and benefits expenseeiiie, ENI is equivalent to Income Before Prowvisfor Taxes in the historical
combined financial statements prior to the IPO. ENIsed by the management of Blackstone’s segnrentiaking resource deployment and

compensation decisions.

Management makes operating decisions and assessgsrformance of each of Blackstone’s businessierts based on financial and
operating metrics and data that is presented witth@iconsolidation of any of the Blackstone Futi@d are consolidated into the condensed
consolidated and combined financial statementss€aquently, all segment data excludes the assatdities and operating results related to
the Blackstone Funds.

The following table presents the financial dataBtackstone’s four reportable segments as of anthivthree months ended March 31,
2008:

March 31, 2008 and the Three Months then Ended

Marketable
Corporate Alternative Total
Private Real Asset Financial Reportable
Equity Estate Management Advisory Segments
Segment Revenut
Management and Advisory Fe $ 69,76: $ 78,14 $ 104,31 $ 68,56 $ 320,78
Performance Fees and Allocatic (163,43() (30,067) 5,05¢ — (188,439
Investment Income (Loss) and Ot (23,050) (17€) (79,387 2,591 (100,017
Total Revenue (116,71)) 47,90 29,99( 71,16( 32,33%
Expense!
Compensation and Benef (80,752)* 35,68¢ 56,27: 46,96 58,17¢
Other Operating Expens 22,20( 16,16( 18,301 11,06 67,72¢
Total Expense (58,557) 51,84¢ 74,58( 58,02¢ 125,90«
Economic Net Income (Los $ (58,169 $ (394H $ (44590 $ 13,13: $ (93,569
Segment Asset $2,986,71. $2,816,78! $3,431,18: $445,61(  $9,680,30:

*  The credit balance in Compensation and Benefitslfe Corporate Private Equity segment is prirgdhe result of a $112.5 million
clawback of prior period carried interest allocaianade to certain partners that are participatiriige Partnership’s profit sharing

arrangements
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The following table reconciles the Total ReportaBégments to Blackstone’s Income (Loss) Before iBimv for Taxes and Total
Assets as of and for the three months ended MarcB®8:

March 31, 2008 and the Three Months then Ended

Total Consolidation

Reportable Blackstone

Segments Adjustments Consolidated
Revenue: $ 32,33 $ 36,18¢a) $ 68,52!
Expense: $ 125,90« $ 972,154b) $ 1,098,06:
Other Income (Loss $ — $ (215,630)(c) $ (215,63
Economic Net Income (Los $ (93,569 $ (153,15)(d) $ (246,719
Total Assets $9,680,30: $3,536,08/(e) $13,216,38

(@) The Revenues adjustment principally represaatsagement and performance fees and allocationed&om Blackstone Funds to
arrive at Blackstone consolidated and combinedmees which were eliminated in consolidati

(b) The Expenses adjustment represents the additiexpenses of the consolidated Blackstone Fumttset Blackstone unconsolidated
expenses, amortization of intangibles and expemdated to equity-based compensation to arrivelati8tone consolidated and
combined expense

(c) The Other Income (Loss) adjustment results fronfdiewing:

Three Months Endec

March 31, 2008

Fund Management Fees and Performance Fees andtdiae Eliminated in Consolidatic $ (39,320
Fund Expenses Added in Consolidat 22,79¢
Non-Controlling Interests in Income of Consolidated it (199,110

Total Consolidation Adjustmen $ (215,631

(d) The reconciliation of Economic Net Income (LpssIncome (Loss) Before Provision for Taxes gmoreed in the Condensed
Consolidated Statement of Income consists of thewing:

Three Months Endec

March 31, 2008

Economic Net Income (Los $ (93,567
Consolidation Adjustment
Amortization of Intangible: (33,529
Transactio-Related Compensation Charg (918,97)

Decrease in Loss Associated with I-Controlling
Interests in Income (Loss) of Consolidated EntiReisnarily Relating to the
Blackstone Holdings Partnership Units Held by Bitoke Holdings Limited

Partners 799,34°
Total Adjustment: (153,15)
Income (Loss) Before Provision for Tax $ (246,719

() The Total Assets adjustment represents the¢iaddif assets of the consolidated Blackstone Famdise Blackstone unconsolidated
assets to arrive at Blackstone consolidated andtwad asset:
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The following table presents financial data fordkstone’s four reportable segments for the threasthwoended March 31, 2007:

Three Months Ended March 31, 2007

Marketable
Corporate Alternative Total

Private Real Asset Financial Reportable
Equity Estate Managemen Advisory Segments

Segment Revenut
Management and Advisory Fe $ 59,75¢ $246,90. $ 62,96¢ $92,52¢ $ 462,15.
Performance Fees and Allocatic 140,42: 476,35¢ 68,06 - 684,84
Investment Income and Oth 27,09¢ 63,47: 25,26 1,68¢ 117,518
Total Revenue 227,27 786,73. 156,29( 94,20¢ 1,264,50

Expense!

Compensation and Benef 17,27¢ 18,32¢ 28,63: 15,91: 80,14¢
Other Operating Expens 12,18¢ 6,42¢ 14,49t 5,20¢ 38,31
Total Expense 29,46: 24,757 43,12¢ 21,11 118,46:
Economic Net Incom $197,81« $761,97: $ 113,16: $73,09: $1,146,04

The following table reconciles the Total ReportaBégments to Blackstone’s Income Before ProvistwriTaxes for the three months

ended March 31, 2007:

Three Months Ended March 31, 2007

Total
Reportable
Segments
Revenue! $1,264,50
Expense! $ 118,46:
Other Income $ —
Economic Net Incom $1,146,041

Consolidation

Adjustments
$ (38,139(a)
$ 53,68(b)

$3,036
$

,48:(c)

Blackstone
Consolidated
and
Combined

$1,226,36!
$ 172,15(
$3,036,48.
$1,146,04

(@) The Revenues adjustment principally represaatsagement and performance fees and allocationed&om Blackstone Funds to

arrive at Blackstone combined revenues which wkngreted in consolidatior

(b) The Expenses adjustment represents the additiexpenses of the consolidated Blackstone Fumttset Blackstone unconsolidated

expenses to arrive at Blackstone consolidated antbmed expense
(c) The Other Income adjustment results from the fathamw

Fund Management Fees and Performance Fees andtdiag Eliminated in Consolidatic
Fund Expenses Added in Consolidat
Non-Controlling Interests in Income of Consolidated it

Total Consolidation Adjustmen
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12. SUBSEQUENT EVENTS

On May 12, 2008 Blackstone renewed its existinglicfacility by entering into a new $1.0 billionwelving credit facility (“New Credit
Facility”) with Blackstone Holdings | L.P., Blackste Holdings Il L.P., Blackstone Holdings III L.Blackstone Holdings IV L.P., and
Blackstone Holdings V L.P., as joint and severaboorowers. The New Credit Facility provides foveobrsing credit borrowings with a final
maturity date of May 2009. Interest on the borraygiis based on an adjusted LIBOR rate or altetmage rate, in each case plus a margin,
and undrawn commitments bear a commitment fee Nidve Credit Facility contains customary represeatej covenants and events of
default applicable to the co-borrowers and certditneir subsidiaries. Covenants include limitati@n incurrence of liens, indebtedness,
employee loans and advances, mergers, consolidaigeet sales and certain acquisitions, linesigihbss, amendment of partnership
agreements, ownership of core businesses, antttedtpayments. Financial covenants consist of éirmam net leverage ratio and a
requirement to keep a minimum amount of fee gemgratssets under management, each tested quaftkdyNew Credit Facility is
unsecured and unguaranteed.
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ITEM 2. MANAGEMENT’'S DISCUSSION AND ANALYSIS OF FIN ANCIAL CONDITION AND RESULTS OF OPERATIONS

The following discussion and analysis should beli@aconjunction with The Blackstone Group L.Pdsdensed consolidated and
combined financial statements and the related nioiddaded in this Quarterly Report on Form 10-Q.

During 2007 we consummated a number of signifib@msactions, including the reorganization on Juige 2007, the concurrent
completion of our initial public offering and sadé non-voting common units to Beijing Wonderfuklstments on June 27, 2007, and the
deconsolidation of a number of Blackstone Fundegéte June 27, 2007 and July 1, 2007). Thesesaetions have had significant effects
many of the items within our condensed consolidatetcombined financial statements and affect tmeparison of the current yearperiod
with those of the prior year.

On March 3, 2008, we acquired GSO Capital PartieR. and certain of its affiliates (“GSQO”). GSO & alternative asset manager
specializing in the leveraged finance marketpladt $11.49 billion of assets under management. GB&@ages a mulistrategy credit hedg
fund, a mezzanine fund, a senior debt fund anduarcollateralized loan obligatio*CLO”) vehicles. GSO'’s results from the date of
acquisition are included in our Marketable Alterivat Asset Management segment.

Our Business

Blackstone is one of the largest independent atemm asset managers in the world. We also prowidéde range of financial advisory
services, including corporate and mergers and aitiuis advisory, restructuring and reorganizaddrisory and fund placement services.

Our business is organized into four business setgnen

» Corporate Private Equity. We are a world leader in private equity investingying managed five general private equity funds, a
well as one specialized fund focusing on media@mmunications-related investments, since we astedal this business in
1987. Through our corporate private equity fundspwesue transactions throughout the world, inclgd@veraged buyout
acquisitions of seasoned companies, transactimadving start-up businesses in established indestturnarounds, minority
investments, corporate partnerships and indusimgaalations

* Real Estate.Our Real Estate segment is diversified geograpiieald across a variety of sectors. We launchedimimeal estate
fund in 1994 and have managed six general realecfstads and two internationally focused real estands. Our real estate funds
have made significant investments in lodging, majtman office buildings, distribution and warehagscenters and a variety of
real estate operating compani

» Marketable Alternative Asset ManagementEstablished in 1990, our marketable alternativetassnagement segment is
comprised of our management of funds of hedge fushelst funds and CLOs, proprietary hedge fundspatdicly-traded closed-
end mutual funds. These products are intendedoidg® investors with greater levels of current imeoand for certain products, a
greater level of liquidity

» Financial Advisory . Our financial advisory segment serves a divensegdobal group of clients with corporate and mesgad
acquisitions advisory services, restructuring aatganization advisory services and fund placersemnices for alternative
investment funds

We generate our revenue from fees earned pursuaontractual arrangements with funds, fund invssamd fund portfolio companies
(including management, transaction and monitoreesf, and from corporate and mergers and acquisifidvisory services, restructuring i
reorganization advisory services and fund placersentices for alternative investment funds. We #&we the funds we manage and, in most
cases,
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receive a preferred allocation of income (i.e.cartied interest”) or an incentive fee from an istveent fund in the event that specified
cumulative investment returns are achieved. Thepomition of our revenues will vary based on madatditions and cyclicality of the
different businesses in which we operate. Net itment gains and resultant investment income gee@tat the Blackstone Funds, principi
corporate private equity and real estate fundsgaven by value created by our strategic initiativas well as overall market conditions. Our
funds initially record fund investments at cost #mehn such investments are subsequently recorded &hlue. Fair values are affected by
changes in the fundamentals of the portfolio comptire portfolio company’s industry, the overalbeaomy as well as other market
conditions.

Our most significant expense is compensation anéfiis. Prior to our initial public offering (“IPQ’in June 2007, all payments for
services rendered by our senior managing direetotisselected other individuals engaged in our lessies had been accounted for as
partnership distributions rather than as employsepensation and benefits expense. Following the WRChave included all payments for
services rendered by our senior managing direet®eEmployee compensation and benefits expensesr@iytirsome senior managing
directors and certain other personnel share iritpriofsed on their Blackstone Holdings Partnerkhijis as well as receive a portion of the
carried interest income earned with respect t@gedf the funds. Other employees receive cash eoasgtion and own restricted deferred
common units and phantom cash settled awards.

Significant Transactions
Blackston¢s Reorganization, Initial Public Offering and Cordidation and Deconsolidation of Blackstone Funds

During 2007 we consummated a number of signifitiemsactions, including the reorganization on JL812007 (the “Reorganization”
whereby the pre-IPO operating entities were couateith to the newly-formed Blackstone Holdings Paghips (collectively, “Blackstone
Holdings”) or sold to wholly-owned subsidiariesBlfickstone (which in turn contributed them to Blstcine Holdings), the concurrent
completion of our IPO and sale of non-voting commaits to Beijing Wonderful Investments on June 2007, and the deconsolidation of a
number of Blackstone Funds (effective June 27, 20@¥July 1, 2007). These transactions have hadfisant effects on many of the items
within our condensed consolidated and combinechfiiz statements and are described in “Item 1.1z Information—Financial
Statements—Notes to Condensed Consolidated andi@edthBinancial Statements (Unaudited)—Note 1. Omgdion and Basis of
Presentation”.

Acquisition of GSO Capital Partners L

On March 3, 2008, we acquired GSO, an alternasgetamanager specializing in the credit markett $41.49 billion of assets under
management at March 31, 2008. GSO manages a rraliégy credit hedge fund, a mezzanine fund, soseeibt fund and various CLO
vehicles. GSO's results from the date of acquisitiave been included in our Marketable Alternafigset Management segment.

The purchase price consisted of cash and Blackstoldings Partnership Units valued at acquisitimsing at $635 million in the
aggregate, plus up to an additional targeted $3lidmto be paid over the next five years contingapon the realization of specified
earnings targets over that period. The Partneikipincurred $7.8 million in acquisition costs.dkibnally, profit sharing and other
compensatory payments subject to performance astthgemay be paid to the GSO personnel.

Key Financial Measures and Indicators
Revenue:
Revenues consist of primarily management and agvises, performance fees and allocations and tmes#t income and other.
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Management and Advisory Feddanagement and advisory fees consist of (1) fundagament fees and (2) advisory fees.

(1) Fund Management Fe.. Fund management fees are comprised of fees ahdngetly to funds, fund investors and fund pditfo
companies (including management, transaction andtoring fees). Such fees are based upon the atntdaterms of investment
advisory and related agreements and are recogagedrned over the specified contract period. @uastment advisory
agreements generally require that the investmerisadshare a portion of certain fees and expewstbsthe limited partners of tl
fund. These shared iterr*management fee reductic’) reduce the management fees received from the tirpidetners

(2) Advisory FeesAdvisory fees consist of advisory retainer and $eamtion-based fee arrangements related to me@gpsisitions,
restructurings, divestitures and fund placementises for alternative investment funds. Advisortaieer fees are recognized
when services are rendered. Transaction fees emgmized when (i) there is evidence of an arrangenvéh a client, (ii) agreed
upon services have been provided, (iii) fees aedfior determinable and (iv) collection is reasdyabsured. Fund placement
services revenue is recognized as earned uportteptance by a fund of capital or capital committse

Performance Fees and Allocatioi®erformance fees and allocations represent thenergfal allocations of profits (“carried interest”
which are a component of our general partner istsri@ the corporate private equity, real estatedebt funds. We are entitled to carried
interest from an investment fund in the event itmessin the fund achieve cumulative investmentmetun excess of a specified rate. We
record as revenue the amount that would be due pursuant to the fund agreements at each permbd<if the fair value of the investments
were realized as of such date. In certain perfoomdee arrangements related to funds of hedge famd$iedge funds in our Marketable
Alternative Asset Management segment, we are edtitl receive performance fees and allocations leeneturn on assets under
management exceeds certain benchmark returns er peinformance targets. In such arrangements, peaface fees and allocations are
accrued monthly or quarterly based on measuringuattd fund performance to date versus the perfoomdenchmark stated in the
investment management agreement.

Investment IncomeBlackstone invests in corporate private equitydfsl real estate funds, debt funds, funds of hédggs and hedge
funds that are not consolidated. The Partnershipuads for these investments under the equity ndetfi@ccounting. Blackstone’s share of
operating income generated by these investmentsisded as a component of Investment Income ahdrOthat amount reflects the fair
value gains and losses of the associated fund®riyidlg investments as we retain the specializedstment company accounting of these
funds pursuant to EITF 85-12. These funds geneeatezed and unrealized gains from underlying coafeoprivate equity and real estate
investments and investments in marketable alteraaisset management funds which reflect a combimafiinternal and external factors as
described below. In addition, third-party hedgedumanagers provide information regarding the vabnadf hedge fund investments.

Expenses

Compensation and Benefits Experiagor to the IPO in June 2007, our compensationtemefits expense reflected compensation
(primarily salary and bonus) paid or accrued sdielgur non-senior managing director employeess8aient to our IPO, compensation and
benefits expense reflects (1) employee compensatidrbenefits expense paid and payable to our enegdo including our senior managing
directors, (2) equity-based compensation associaiidgrants of equity-based awards to senior miangadirectors, other employees and
selected other individuals engaged in our busirseand (3) profit sharing-based compensation paysrfenBlackstone personnel and profit
sharing interests in carried interest.

(1) Employee Compensation and Bene. Our compensation costs reflect the increasedstnvent in people as we expand
geographically and create new products and busiseBsior to the IPO, all payments for servicesleead by our senior managi
directors and selected other individu
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engaged in our businesses have been accountesl partaership distributions rather than as emplaopeepensation and benefits
expense. As a result, our employee compensatiomhamefits expense had not reflected amounts fercesr rendered by these
individuals. Following the IPO, we have includetiggyments for services rendered by our senior giagadirectors as employee
compensation and benefits exper

(2) Equity-based CompensatiarRepresents non-cash equity-based compensatiemsx@ssociated with the issuance of echatyec
awards to our senior managing directors, other eyegs and selected other individuals engaged ire sfraur businesses
primarily associated with our IPO. The expenset®gnized over the corresponding service perigdefinderlying gran

(3) Profit Sharing Arrangemen. We have implemented profit sharing arrangemenmt8lackstone personnel working in our
businesses across our different operations designachieve a relationship between compensatiogideand results that are
appropriate for each operation given prevailingkaticonditions. In addition, Blackstone personnetking in our businesses,
other professionals and selected other individwig work on our carry funds have a profit sharinigiiest in the carried interest
earned in relation to these funds in order to betign their interests with our own and with tha$ehe investors in these funds.
Departed partners are also entitled to their vesitede of carried interest distributions received @s other partners) may be
subject to a recontribution of previously receivadried interest from our carry funds and are hidae for their applicable share
of losses on carry funds up to the amount of ther-&dix carried interest distributions they receiveahira carry fund. Therefore,
our net revenues increase, our compensation dgstsise; as our net revenues decrease, our cor@msosts may decrea:

General, Administrative and Othéfhe balance of our expenses include interest expecsupancy and equipment expenses and
general, administrative and other expenses, wriolist of professional fees, public company cdsdsel and related expenses,
communications and information services, depremiaéind amortization and other operating expensepaft of the Reorganization, we
acquired interests in our businesses from Blaclkspmnsonnel. We accounted for the acquisition @fitkerests from Blackstone personnel
other than our Founders and other senior managiagtdrs using the purchase method of accounting reflected the excess of the purchase
price over the fair value of the tangible assetpiaed and liabilities assumed as goodwill andrigtble assets in our Condensed Consolid
Statement of Financial Condition. We have recoi$®d6.3 million of finite lived intangible assets @ddition to $1.52 billion of goodwill).
We have been amortizing these finite lived intategitover their estimated useful lives, which rabgeveen three and fifteen years, using the
straight line method. In addition, as part of treoRjanization, Blackstone personnel received 85%/62b Blackstone Holdings Partnership
Units, of which 439,711,537 were unvested. The fgdate fair value of the unvested Blackstone HajdiRartnership Units (which is based
on the initial public offering price per common uof $31.00) is charged to expense as the Blacksttoidings Partnership Units vest over
the assumed service periods, which range up ta géghrs from the date of the IPO, on a straiglg basis. The amortization of these finite
lived intangible assets and of this non-cash eepatyed compensation will increase our expensesaslaly during the relevant periods and,
as a result, we expect to record significant netés for a number of years.

Fund Expensed.he expenses of our consolidated Blackstone Fumnisist primarily of interest expense, professidaas and other
third-party expenses.

Non-Controlling Interests in Income of Consolidated Hties

Prior to the IPO, non-controlling interests in ino® of consolidated entities has primarily consistEititerests of unaffiliated thirgarty
investors and AlIG’s investments in Blackstone Fuymgisuant to AIG’s mandated limited partner capitahmitments, on which we receive
carried interest allocations and which we referdlectively as “Limited Partners” or “LPs” as wels discretionary investments by
Blackstone personnel and employees. Non-controititeyests related to the corporate private equitgl estate and debt funds are subject to
on-going realizations and distributions of procetasefrom during the life of a fund with a final
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distribution at the end of each respective fundiet, which could occur under certain circumstangesivance of or subsequent to that find’
scheduled termination date. Non-controlling inteseslated to our funds of hedge funds and hedgasfare generally subject to annual, semi-
annual or quarterly withdrawal or redemption byastors in our hedge funds following the expiratiba specified period of time when

capital may not be withdrawn (typically between amel three years). When redeemed amounts becoalfylpgyable to investors in our
hedge funds on a current basis, they are recledsas a liability. On the date of the Reorganizgtsach non-controlling interests were

initially recorded at their historical carry-oveadis as those interests remained outstanding aredneébeing exchanged for Blackstone
Holdings Partnership Units.

Following the IPO, we are no longer consolidatingstof our investment funds, as we granted to ttadfiliated investors the right,
without cause, to remove the general partner dfi epplicable fund or to accelerate the liquidatbeach applicable fund in accordance with
certain procedures (see “—Blackstone’s Reorgamizathitial Public Offering and Consolidation an@d»nsolidation of Blackstone Funls”
and accordingly non-controlling interests in incooi@onsolidated entities related to the Limitedtier interests in the deconsolidated funds
were subsequently no longer reflected in our fit@nesults. However, we record significant noncolting interests in income of
consolidated entities relating to the ownershipriests of the limited partners of the Blackstonéditgs Partnerships and the limited partner
interests in our investment funds that remain clidated. The Blackstone Group L.P. is, through wholvned subsidiaries, the sole general
partner of each of the Blackstone Holdings partmipss The Blackstone Group L.P. consolidates tharitial results of Blackstone Holdings
and its consolidated subsidiaries, and the owngiistérest of the limited partners of Blackstondditays is reflected as a non-controlling
interest in The Blackstone Group L.P.’s condensethalidated and combined financial statements.

Income Taxes

Prior to the IPO, we operated as a partnershiproted liability company for U.S. federal incomextpurposes and primarily as a
corporate entity in non-U.S. jurisdictions. As aul, our income was not subject to U.S. federdl state income taxes. Generally, the tax
liability related to income earned by these ergitiepresents obligations of the individual partreard members. Income taxes shown on The
Blackstone Group’s historical combined income stegiets are attributable to the New York City unimmoated business tax and other
income taxes on certain entities located in non-jlu$sdictions.

Following the IPO, the Blackstone Holdings parthgrs and certain of their subsidiaries continuegerate in the United States as
partnerships for U.S. federal income tax purposesgenerally as corporate entities in non-U.Ssgliations. Accordingly, these entities in
some cases will continue to be subject to New YQiti unincorporated business taxes or non-U.S.nretaxes. In addition, certain of the
wholly-owned subsidiaries of The Blackstone Group.land the Blackstone Holdings partnerships asgesuto corporate federal, state and
local income taxes that are reflected in our cosddrconsolidated and combined financial statements.

There remains some uncertainty regarding Black&tdngure taxation levels. In June 2007, a bill vimtsoduced in the U.S. Senate that
would preclude Blackstone from qualifying for tnewint as a partnership for U.S. federal income tap@ses under the publicly traded
partnership rules. In addition, other bills relgtto the taxation of investment partnerships haegipusly been introduced in the U.S. House
of Representatives. In November 2007, the HousesValyleans Committee approved a bill that would gelhe (1) treat carried interest as
non-qualifying income under the tax rules applieatol publicly traded partnerships, which would riegBlackstone to hold interests in
entities earning such income through taxable sidrsidtorporations starting in 2010, and (2) taxiearinterest as ordinary income for U.S.
federal income tax purposes, rather than in acomelaith the character of income derived by theeulythg fund, which is in many cases
capital gain. If any such proposed legislation werbe enacted and it applied to us, it would nialigrincrease the amount of taxes payable
by Blackstone and its unitholders.
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Operating Metrics

The alternative asset management business is deolmgsiness that is unusual due to its abilitgupport rapid growth without
requiring substantial capital investment. Howetegye also can be volatility associated with its\gas and cash flow. Since our inception,
we have developed and used various key operatitigosito assess and monitor the operating perfocamanhour various alternative asset
management businesses in order to monitor theteféeess of our value creating strategies.

Assets Under ManagemeAsssets under management refers to the assets wagmadur assets under management equal the sum of:
(1) the fair value of the investments held by canrg funds plus the capital that we are entitledath from investors in those funds pursuar
the terms of their capital commitments to thosedfu¢plus the fair value of co-investments arrangeds that were made by limited partners
in portfolio investments of our corporate privatpity and real estate funds as to which we recfeigs or a carried interest allocation); (2)
net asset value of our funds of hedge funds, petaost hedge funds and closed-end mutual funds(3rithe amount of capital raised for our
CLOs. The assets under management measure alsdésassets under management relating to our osvowaremployees’ investments in
funds for which we charge either no or nominal ngeamaent fees. As a result of raising new funds siiteable capital commitments,
increases in the net asset values of our fundsreidretained profits and our acquisition of G®0r, assets under management have
increased significantly over the periods presented.

Limited Partner Capital Investedlimited Partner capital invested represents thewarhof Limited Partner capital commitments which
were invested by our carry funds during each pepies$ented, plus the capital invested through gestments arranged by us that were made
by limited partners in portfolio investments of aarporate private equity and real estate funds agiich we receive fees or a carried inte
allocation. Over our history we have earned agdeeguultiples of invested capital for realized ardtlly realized investments of 2.6x and
2.5x in our corporate private equity and real estahds, respectively.

We manage our business using traditional finamoedsures and our key operating metrics since weuvedhat these metrics measure
the productivity of our investment activities.

Business Environment

Blackstone’s businesses are materially affecteddmglitions in the financial markets and economieditions in the United States,
Western Europe, Asia and to some extent elsewhdteiworld.

Fixed income and equity markets accelerated thelimes in the first quarter of 2008, with U.S. r&aean and Asian equity indices
down significantly and credit spreads widening samally in the first quarter. Reduced liquidityhich was evident in the second half of
2007, also accelerated in the first quarter of 2@@nmercial banks and investment banks furtharaed the carrying value of some of their
fixed income holdings and increased their credierees. The U.S. and other governments continuayetct liquidity into the financial
system and lower benchmark lending rates. Foritbetime in its history, the U.S. Federal Resavpened its discount window to securities
brokerage firms.

Lenders severely restricted commitments to new, deith limited industry-wide leveraged acquisitiactivity levels in both corporate
and real estate markets. Recently announced pgptity-led acquisitions and real estate acquisitioave mostly been smaller in size, and
mergers and acquisition activity has declined, Witallectively have had a significant impact onesal of our businesses.

U.S. economic indicators point to a slowdown invgitg while at the same time, the price of globaheoodities has risen. The
combination of a slowdown of the U.S. economy amgd& of commaodity prices could have negative igtions for other global economies
and markets.

The duration of current economic and market coodgiis unknown.
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Condensed Consolidated and Combined Results of Omions

Following is a discussion of our condensed conatdid and combined results of operations for theetimonth periods ended March 31,
2008 and 2007. For a more detailed discussioneofatitors that affected the results of our fouritess segments (which are presented on a
basis that deconsolidates the investment funds areage) in these periods, see “—Segment Analysistbe

The following table sets forth information regamgliour condensed consolidated and combined redutisesations and certain key
operating metrics for the three month periods erMarth 31, 2008 and 2007.

Three Months Ended March 31,

2008 vs. 2007

2008 2007 $ %
(Dollars in Thousands)
Revenues
Management and Advisory Fe $ 309,40 $ 447.40: $ (137,99) (31)%
Performance Fees and Allocatic (188,68) 662,49¢ (851,189 (128)%
Investment Income (Loss) and Ot (52,199 116,46¢ (168,667 (145)%
Total Revenues 68,52¢ 1,226,36! (1,157,84) (94)%
Expenses
Compensation and Benef 977,14 79,207 897,94( 113%%
Interest 2,74 11,12: (8,379 (75)%
General, Administrative and Oth 95,22: 28,13: 67,08¢ 23&%
Fund Expense 22,95: 53,68¢ (30,737 (57%
Total Expenses 1,098,06. 172,15( 925,91: 53&%
Other Income (Loss)
Net Gains (Losses) from Fund Investment Activi (215,630 3,036,48. (3,252,11) (107)%
Income (Loss) Before No- Controlling Interests in Income (Loss) of
Consolidated Entities and Provision for Taxes (1,245,177 4,090,701 (5,335,87) (130%
Non-Controlling Interests in Income (Loss) of Consolidéed Entities (998,45) 2,944,65: (3,943,11) (134)%
Income (Loss) Before Provision for Taxe (246,719 1,146,041 (1,392,76) (122)%
Provision for Taxes 4,27 13,97( (9,696 (69)%
Net Income (Loss) $ (250,99) $ 1,132,071 $(1,383,06) (122)%
Assets Under Management (at Period E $113,530,57 $83,135,05 $30,395,51 37%
Capital Deployed
Limited Partner Capital Investe $ 709,32 $ 3,940,17. $(3,230,85I) (82)%

Three Months Ended March 31, 2008 Compared to Thieeths Ended March 31, 2007

Revenues

Revenues were $68.5 million for the three monthdedrMarch 31, 2008, a decrease of $1.16 billio®486 compared with the three
months ended March 31, 2007. The change was diecteases of $851.2 million in Performance FeesAdindations, $168.7 million in

Investment Income (Loss) and Other and $138.0anillhn Management and Advisory Fees.

The lower Performance Fees and Allocations restitted decreases of $303.9 million in our CorpofRtivate Equity segment, $506.4
million in our Real Estate segment, and $63.0 millin our Marketable Alternative Asset Managemeugtnsent. The change in Investment

Income (Loss) and Other was principally due
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to decreases of $50.1 million in our Corporate &evEquity segment, $63.6 million in our Real Est#gment and $104.6 million in our
Marketable Alternative Asset Management segmerg.cftange in Management and Advisory Fees was phyngiue to decreases in our R
Estate and Financial Advisory segments of $168IBamiand $24.0 million, respectively, partiallyfeét by an increase in our Marketable
Alternative Asset Management segment of $41.3 onilli

As described above in “—Business Environmeatjyity and debt markets experienced declines ifistequarter of 2008 which caus
us to reduce the carrying values of certain investsidespite the fact that we have no currentiiotesito sell these investments. For the t
months ended March 31, 2008, the net value of hrp@ate Private Equity segmentinderlying portfolio decreased by approximatéty &
compared to an increase in net value of approximagé during the three months ended March 31, 280t all of this segment’s negative
Performance Fees and Allocations and Investmewiniec(Loss) and Other in the quarter was attribetédh decline in the value of our
funds’ investment in Deutsche Telekom AG notwithsliag increased profitability at the company. Tleelthe in value was due to a decrease
in its publicly traded share price from €15.03 acBmber 31, 2007 tdl8.55 at March 31, 2008, which reflected a dedlinthe German stot
market and in telecommunications stocks duringjtinerter. On balance, potential decreases in théptas of many of our other investments
were generally offset by increased cash flows tegufrom improved operating performance.

For the three months ended March 31, 2008, PerfacemBees and Allocations and Investment Incomes(Laxsd Other in our Real
Estate segment decreased from high levels in thgamable 2007 period, when the net value of undeglgortfolio investments increased
33%. In the first quarter of 2008, the net valuaiofierlying portfolio investments declined 1%. Begment Management Fees decrease
$168.8 million because transaction fees returndédwer levels as compared to the substantial titimsafee resulting from our funds’
acquisition of Equity Office Properties Trust indfeary 2007. Fund management fees increased b ##ilion primarily due to
$7.50 billion of additional Assets Under Managemertluding $1.25 billion of co-investments, raissdce March 31, 2007, as well as a full
guarter of management fees from Blackstone Reat&8tartners VI (“BREP VI”), which commenced in Redry 2007.

Lower Performance Fees and Allocations and Investimeome (Loss) and Other in our Marketable Alative Asset Management
segment in the first quarter of 2008 resulted frapdest declines in the investment performance ofunds, in contrast to investment gains
in the comparable 2007 quarter. These resultsctefleoverall market declines during the first gelaaf 2008. Management Fees increased
$41.3 million primarily as a result of a $25.20ibih increase in Assets Under Management, primalilg to an increase in Assets Under
Management of $11.21 billion from our funds of hedgnds and the addition of $11.49 billion duehte acquisition of GSO.

The change in our Financial Advisory segment wasanily driven by lower fund placement fees and gees and acquisitions advisory
fees, partially offset by an increase in fees ehfr@m our restructuring and reorganization adwis®rvices.

Expenses

Expenses were $1.10 billion for the three montldedriMarch 31, 2008, an increase of $925.9 milliomgared with the three months
ended March 31, 2007. The change reflected higberpgeénsation and Benefits of $897.9 million, priradiyp resulting from the amortization
of non-cash compensation primarily related to gghésed awards of $914.7 million, partially offbgta decrease in compensation reflecting
a $112.5 million accrual for certain partners’ deek obligations since the negative Performancs Bad Allocations in the three months
ended March 31, 2008 would cause a clawback ofechimterest previously received by these partrins. accrual for clawback obligations
was accounted for as a reduction in compensatists cbhe net addition of personnel to support tievth of each of our business segments,
including expansion into Asia and our expandingdeefiind businesses, also contributed to the ineree€ompensation and Benefits.
Additionally, General, Administrative and Otherieased $67.1 million primarily due to $33.5 milliohamortization expense associated
with our intangible assets related to our IPO améharease of $20.6 million of
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fees due to the costs of being a public company.eRpenses are primarily driven by levels of businactivity, revenue growth and
headcount expansion. In addition, we expect CongiEmsand Benefits, General, Administrative andeDtio increase in absolute dollars in
2008 related to costs associated with being a peblnpany.

Other Income (Loss)

Other Income (Loss) was $(215.6) million for theethmonths ended March 31, 2008, a decrease d $8lidn compared with the
three months ended March 31, 2007. The change wasdhe deconsolidation of certain of our fundsur Corporate Private Equity, Real
Estate and Marketable Alternative Asset Managerseginments as described above in “—Blackstone’s Raargtion, Initial Public Offering
and Consolidation and Deconsolidation of BlackstBards.” These gains (losses) arose at the Blaskdtands level, of which $(199.1)
million of losses and $2.94 billion of gains weleated to non-controlling interest holders foe three months ended March 31, 2008 and
March 31, 2007, respectively.

Assets Under Management

Assets Under Management were $113.53 billion atch&d, 2008, an increase of $30.40 billion or 3®hpared with March 31, 200
The increase was comprised of increases in our &lablke Alternative Asset Management and Real Es&gments of $25.20 billion and
$6.80 billion, respectively, primarily due to $12.Million from our acquisition of GSO, $11.21 billi from our funds of hedge funds and
$7.50 billion of capital, including $1.25 billiorf co-investments, raised by our Real Estate segriéig was partially offset by a decrease of
$1.61 billion in our Corporate Private Equity seginéue to approximately $4.83 billion of realizatiothat more than offset $2.43 billion of
additional capital raised for Blackstone Capitattiers V (“BCP V”).

Capital Deployed

Limited Partner Capital Invested was $709.3 millfionthe three months ended March 31, 2008, a dseref $3.23 billion or 82%
compared with the three months ended March 31,.2D0& change reflects a decrease in size and vobfitn@estment activity in the three
months ended March 31, 2008, compared to the pear period that most notably reflected our retdtesunds’ acquisition of Equity Office
Properties Trust for $3.27 billion in February 2007

Segment Analysis

Discussed below are our results of operationsdohef our reportable segments. This informatiarflected in the manner utilized by
our senior management to make operating decisimsgss performance and allocate resources. A kieympance measure historically used
by management is Economic Net Income (Loss) (“ENR@ferences to “our” sectors or investments refgrortfolio companies and
investments of the underlying funds that we manage.

ENI represents net income (loss) excluding the thphincome taxes and transaction related iten@dyding non-cash charges
associated with equity-based compensation andnieetization of intangibles. However, our historicahdensed combined financial
statements prior to the IPO do not include thesecash charges nor do such financial statemerecteiompensation expenses including
profit-sharing arrangements associated with ouiosenanaging directors, departed partners and sttlected employees which were
accounted for as partnership distributions pricodo IPO but are now included as a component ofpeoreation and benefits expense for the
three months ended March 31, 2008. Therefore, EMguivalent to income before taxes in our histddondensed combined financial
statements prior to our IPO. ENI is used by managefor our segments in making resource deployrmedtcompensation decisions.
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Revenues and expenses are presented on a basle¢batolidates the investment funds we managa.rAsult, segment revenues are
greater than those presented on a consolidatedaniined GAAP basis because fund management feegmeed in certain segments are
received from the Blackstone Funds and eliminatezbinsolidation when presented on a consolidatdccambined GAAP basis.
Furthermore, segment expenses are lower thandedateunts presented on a consolidated and comBiA&d®P basis due to the exclusion of
fund expenses that are paid by Limited Partnerglamelimination of non-controlling interests.

Corporate Private Equity
The following table presents our results of openasi for our Corporate Private Equity segment:

Three Months Ended
March 31, 2008 vs. 2007
2008 2007 $ %
(Dollars in Thousands)

Segment Revenut

Management Fee $ 69,76: $ 59,75¢ $ 10,00 17%
Performance Fees and Allocatic (163,43() 140,42: (303,85) (216%
Investment Income (Loss) and Ot (23,050 27,09¢ (50,146  (185%
Total Revenue (116,71 227,27 (343,999  (151)%

Expense!
Compensation and Benef (80,757) 17,27¢ (98,030 (567)%
Other Operating Expens 22,20( 12,18¢ 10,01¢ 82%
Total Expense (58,557) 29,46 (88,01)  (299%
Economic Net Income (Los $ (68,16f)  $197,81: $(255,979 (129%

The following operating metrics are used in the aggament of this business segment:

Three Months Ended March 31, 2008 vs. 2007
2008 2007 $ %
(Dollars in Thousands)
Assets Under Management (at Period E $30,651,02  $32,260,60  $(1,609,58) (5%
Capital Deployed
Limited Partner Capital Investe $ 340,11¢ $ 56,69t $ 283,42: 50(%

Three Months Ended March 31, 2008 Compared to Thieeths Ended March 31, 2007

Revenues

Revenues were $(116.7) million for the three moetided March 31, 2008, a decrease of $344.0 milompared with the prior year.
The change was due to a decrease of $303.9 mitliBerformance Fees and Allocations and a decfek®0.1 million in Investment Incor
(Loss) and Other, partially offset by an increak®1®.0 million in Management Fees. The net valtihe Corporate Private Equity segment
underlying portfolio decreased by approximately is%he first quarter of 2008, compared to an insecia net value of approximately 5% in
the first three months of 2007. Most of this segtisemegative Performance Fees and Allocations amddtment Income and Other was
driven by a decline in the net carrying value @& tinderlying funds’ portfolio investment in Deutschelekom AG notwithstanding increased
profitability at the company. This investment deelil significantly due to a decrease in its publichged share price from €15.03 at
December 31, 2007 to €10.55 at March 31, 2008, metlected a decline in the German stock markdtiatelecommunications stocks
during the quarter. On balance, potential decreiastbe multiples of many of our other investmentye generally offset by increased cash
flows resulting from improved operating performance
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The increase in Management Fees was primarily diiyean increase in fund management fees of $8lBmiprimarily as a result of $2.43
billion of additional capital raised for BCP V setlarch 31, 2007.

Expenses

Expenses were $(58.6) million for the three morthded March 31, 2008, a decrease of $88.0 millionpared with the prior year. T
decrease was primarily due to a decrease in Corapensand Benefits of $98.0 million resulting frahe clawback obligation of prior period
carried interest allocations from certain partrietaling $112.5 million primarily due to the decsedn carrying value of Deutsche Telekom
AG in the first quarter of 2008. This was partiadffset by profit sharing arrangements associatiéld @ur senior managing directors which
were accounted for as partnership distributiongrga our IPO. Additionally, Other Operating Expessncreased $10.0 million principally
due to an $8.6 million increase in professionatfeemarily related to the costs of being a pubbmpany.

Assets Under Management

Assets Under Management were $30.65 billion at W&, 2008, a decrease of $1.61 billion or 5% caoegbavith March 31, 2007. Tt
decrease was primarily due to realizations of agprately $4.83 billion. This was partially offsey 82.43 billion of additional capital raised
for BCP V since March 31, 2007.

Capital Deployed
Limited Partner Capital Invested was $340.1 millfonthe three months ended March 31, 2008, arease of $283.4 million compared
with the prior year due to an increase in the aize volume of investment activity as compared Withprior year.

Real Estate
The following table presents our results of operaifor our Real Estate segment:

Three Months Ended
March 31, 2008 vs. 2007

2008 2007 $ %
(Dollars in Thousands)

Segment Revenut

Management Fee $ 78,14 $246,90:  $(168,759) (68)%

Performance Fees and Allocatic (30,067) 476,35¢ (506,42() (106)%
Investment Income (Loss) and Ot (17€) 63,47 (63,649 (100)%
Total Revenue 47,90 786,73: (738,82) (94)%

Expense:!
Compensation and Benef 35,68¢ 18,32¢ 17,36( 95%
Other Operating Expens 16,16( 6,42¢ 9,731 151%
Total Expense 51,84¢ 24,751 27,091 10%%

Economic Net Income (Los $ (3,949 $761,97. $(765919) (101)%
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The following operating metrics are used in the aggament of this business segment:

Three Months Ended March 31, 2008 vs. 2007
2008 2007 $ %
(Dollars in Thousands)
Assets Under Management (at Period E $26,278,29  $19,47345 $6,804,84°  35%
Capital Deployed
Limited Partner Capital Investe $ 369,20: $ 3,883,47  $(3,514,27) (90)%

Three Months Ended March 31, 2008 Compared to Thieeths Ended March 31, 2007
Revenues

Revenues were $47.9 million for the three monthdedrMarch 31, 2008, a decrease of $738.8 millio®486 compared with the three
months ended March 31, 2007. The change was dweltictions of $506.4 million in Performance Fees Altocations, $168.8 million in
Management Fees and $63.6 million in Investmentrme (Loss) and Other. Performance Fees and Allmtaand Investment Income (Loss)
and Other decreased from high levels in the cony@2007 period, when the net value of underlyingfplio investments increased 33%. In
the first quarter of 2008, the net value of undedyportfolio investments declined 1%. For the ¢hneonths ended March 31, 2007, carrying
value increases were driven by accretive salesmwithr office portfolio and improvements in exit liples and operating results of our
limited service hospitality portfolio. The segmenilanagement Fees decreased by $168.8 million bed¢eansaction fees returned to lower
levels as compared to the substantial transaaties ffesulting from our funds’ acquisition of Equ@ffice Properties Trust in February 2007.
Fund management fees increased by $29.0 milliangify due to $7.50 billion of additional Assetsdém Management, including $1.25
billion of co-investments, raised since March 3102, as well as a full quarter of management fema BREP VI, which commenced in
February 2007.

Expenses

Expenses were $51.8 million for the three montldedrMarch 31, 2008, an increase of $27.1 milliomgared with the three months
ended March 31, 2007. The change was primarilyedrivy an increase in Compensation and Benefitd o#4dmillion, principally related to
compensation expenses including profit sharingngeeents associated with our senior managing dirgaieparted partners and other
selected employees which were accounted for asgattip distributions prior to our IPO. Headcoutdisions required as a result of our
increased investment activity, due to expansion Agia and the launch of new funds, also contrihtitethe increase in Compensation and
Benefits. Other Operating Expenses increased $Blidm primarily driven by an increase in professal fees of $7.6 million due to the costs
of being a public company.

Assets Under Management

Assets Under Management were $26.28 billion at WM&, 2008, an increase of $6.80 billion or 35% parad with March 31, 2007.
The change was primarily due to $7.50 billion ofliéidnal capital, including $1.25 billion of co-iegtments, raised for since March 31, 2007.

Capital Deployed

Limited Partner Capital Invested was $369.2 millfonthe three months ended March 31, 2008, a dseref $3.51 billion or 90%
compared with the three months ended March 31, .2D0& change reflects a decrease in the size glucomated transactions, compared to
the prior year period that most notably reflectad fonds’ acquisition of Equity Office Propertiesu®t for $3.27 billion in February 2007.
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Marketable Alternative Asset Manageme
The following table presents our results of operatifor our Marketable Alternative Asset Managens&gment:

Three Months
Ended March 31, 2008 vs. 2007
2008 2007 $ %
(Dollars in Thousands)

Segment Revenut

Management Fee $104,31! $ 62,96¢ $ 41,34% 66%
Performance Fees and Allocatic 5,05¢ 68,06 (63,007) (93)%
Investment Income (Loss) and Ot (79,387 25,26 (104,649  (419%
Total Revenue 29,99( 156,29( (126,300 (81)%

Expense!
Compensation and Benef 56,27: 28,63: 27,64 97%
Other Operating Expens 18,301 14,49¢ 3,812 26%
Total Expense 74,58( 43,12¢ 31,45« 73%
Economic Net Income (Los $(44,590) $113,16¢ $(157,75) (139%

The following operating metric is used in the magragnt of this business segment:

March 31, 2008 vs. 2007
2008 2007 $ %
(Dollars in Thousands)
Assets Under Manageme $56,601,25  $31,400,99  $25,200,25  80%

Three Months Ended March 31, 2008 Compared to Thieeths Ended March 31, 2007

Revenues

Revenues were $30.0 million for the three montldedrMarch 31, 2008, a decrease of $126.3 milliol86 compared with the three
months ended March 31, 2007. The greatest drivéreoflecline in the quarter was a decrease of $I@#lion in Investment Income (LosS)
and Other and a $63.0 million decline in PerforneaRees and Allocations, both of which principagulted from modest declines in the
investment performance of our funds in contraght@stment gains in the comparable 2007 quartezs@hmesults reflected overall market
declines during the first quarter of 2008. Manageifeees increased $41.3 million primarily as altesfuan increase in Assets Under
Management of $11.21 billion in our funds of hefigrds business primarily resulting from significamftows from our globally diverse
investor base.

Expenses

Expenses were $74.6 million for the three monthldedrMarch 31, 2008, an increase of $31.5 millio@3% compared with the three
months ended March 31, 2007. The change was phntare to an increase in Compensation and Ben#f27.6 million, principally relate
to compensation expenses including profit sharingngements associated with our senior managirgtdirs and other selected employees
which were accounted for as partnership distrilmgtiprior to our IPO. Personnel additions to suppsset growth, expansion into new
business initiatives and the creation of new inwestt products contributed to the increase in Corsgiion and Benefits. Additionally, Other
Operating Expenses increased $3.8 million, primpatile to an increase in professional fees assdcigith raising capital and costs of being a
public company partially offset by a decrease teri@st expense driven by decreased investmenttgctiv
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Assets Under Management

Assets Under Management were $56.60 billion at M&, 2008, a net increase of $25.20 billion or 8f¥npared with March 31,
2007. The increase was primarily due to signifigafibws from our globally diverse investor baseour funds of hedge funds, which
contributed $11.21 billion, or 44%, to the overalirease. Our proprietary hedge funds and our Gtddsributed $1.49 billion and
$1.04 billion, respectively, to the overall increaddditionally, the acquisition of GSO contributgti1.49 billion to the overall increase.

Financial Advisory
The following table presents our results of operatifor our Financial Advisory segment:

Three Months Ended
March 31, 2008 vs. 2007
2008 2007 $ %
(Dollars in Thousands)

Segment Revenut

Advisory Fees $68,56:  $92,52¢  $(23,96) (26)%
Investment Income and Oth 2,591 1,68¢ 91t 54%
Total Revenue 71,16( 94,20¢ (23,049 (249%

Expense!
Compensation and Benef 46,96 15,91 31,05¢ 195%
Other Operating Expens 11,06 5,20/ 5,851 115%
Total Expense 58,02¢ 21,11t 36,911  17%%
Economic Net Incom $13,13: $73,09¢ $(59,969)  (82%

Three Months Ended March 31, 2008 Compared to Thieeths Ended March 31, 2007
Revenues

Revenues were $71.2 million for the three montldedrMarch 31, 2008, a decrease of $23.0 millio2486 compared with the three
months ended March 31, 2007. The decrease wasniyidaven by decreases of $34.8 million in feengrated from our fund placement
business and $5.1 million from our corporate andgers and acquisitions advisory services, partiafiget by a $16.0 million increase in fe
earned from our restructuring and reorganizationsady services. The principal reason for the dasedan our fund placement business
revenues compared with the three months ended MHErcP007 was a substantial fee related to onsa@ion which closed during the three
months ended March 31, 2007. The revenues gendrptedch of the businesses in our financial adyisegment are transactional in nature
and therefore results can fluctuate significantbnf period to period.

Expenses

Expenses were $58.0 million for the three montldedrMarch 31, 2008, an increase of $36.9 milliompared with the three months
ended March 31, 2007. The increase was primarigytdwan increase in Compensation and Benefits bfl§@illion, principally related to
compensation expenses associated with our seniwagireg directors which were accounted for as pestig distributions prior to our IPO.
Personnel additions in our fund placement and catpand mergers and acquisitions businesses afobuted to the overall increase in
compensation expense. Additionally, Other Operairgenses increased $5.9 million, principally duétreased professional fees of $2.9
million primarily due to the costs of being a peldompany and other costs of $2.5 million primadie to the expansion of our London-
based corporate and mergers and acquisitions aghasovices business.
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Liquidity and Capital Resources
Historical Liquidity and Capital Resource

On a historical basis we have drawn on the captaurces of Blackstone personnel together witlcdimemitted capital from our
Limited Partners in order to fund the investmemuieements of the Blackstone Funds. In additiony&eiire capital resources to support the
working capital needs of our businesses as web &snd growth and investments in new businessatinies. We have multiple sources of
liquidity to meet these capital needs, includinguamulated earnings in the businesses and acc#ss eommitted credit facility described
below.

Our historical Condensed Consolidated and Comb8tattments of Cash Flows reflect the cash flowtk@Blackstone operating
businesses as well as those of our consolidatezk&lane Funds. The assets of the consolidated &taweé Funds, on a gross basis, were
much larger than the assets of our operating bssaseand therefore had a substantial effect oreffuated cash flows reflected in our
statement of cash flows. As stated above in “CoedbiResults of Operations,” our assets under managemhich are primarily
representative of the net assets within the BlacksFunds, have grown significantly during the gesireflected in our condensed
consolidated and combined financial statementss grawth is a result of these funds raising anésting capital, and generating gains from
investments, during these periods. Their cash flovisch were historically reflected in our combingdtement of cash flows, increased
substantially as a result of this growth. More $ipeadly, the primary cash flow activities of thewrsolidated Blackstone Funds have
historically been in (1) raising capital from tha@ivestors, which have historically been reflecaschon-controlling interests of consolidated
entities in our condensed consolidated and comHinadcial statements, (2) using this capital tckemaavestments, (3) financing certain
investments with debt, (4) generating cash flomrfraperations through the realization of investmeantsl (5) distributing cash flow to
investors. The Blackstone Funds are treated astimant companies for accounting purposes and tirerédiese amounts are included in cash
flows from operations. As described above under faeBstone’s Reorganization, Initial Public Offeriagd Consolidation and
Deconsolidation of Blackstone Funds,” we consummhateumber of significant transactions, including econsolidation of a number of
Blackstone Funds (effective June 27 and July 17R0@hich have had significant effects on manyhaf items within our condensed
consolidated and combined financial statements.

We have managed our historical liquidity and cdp&guirements by focusing on our deconsolidatesth ¢ews. Our primary cash flow
activities on the basis of deconsolidating the Bs&one Funds are (1) generating cash flow fromatjers, (2) funding general partner cag
commitments to Blackstone Funds, (3) generatingrimefrom investment activities, (4) funding cap#éapenditures, (5) funding new
business initiatives, (6) borrowings and repaymentier credit agreements and (7) distributing ¢asiwners. Cash distributed to unithold
may be provided through cash flows from operatidistributions received from Blackstone Funds ardeings from our credit facility
described below.

We have managed the historical liquidity and capéquirements of Blackstone by focusing on ouhdémswvs before the consolidation
of the Blackstone Funds and the effect of normahgles in assets and liabilities which we anticipatiebe settled for cash within one year.
Normal movements in our sh-term assets and liabilities do not affect ourribstion decisions given our current and histoticalvailable
borrowing capability. We use adjusted cash flowrfroperations as a supplemental non-GAAP measuasstss liquidity and amounts
available for distribution to owners. See a disimrssf our cash distribution policy under “—Our Eg¢ Sources of Cash and Liquidity
Needs” As noted above, in accordance with GAAP, certdithe Blackstone Funds are consolidated into tielensed consolidated and
combined financial statements of Blackstone, ndtstéénding the fact that Blackstone has only a nityneconomic interest in these funds.
Consequently, Blackstone’s condensed consolidatddambined financial statements reflect the clsh 6f the consolidated Blackstone
Funds on a gross basis rather than the cash flodwuable to Blackstone. Adjusted cash flow fropemations is therefore intended to reflect
the cash flow attributable to Blackstone and isaét¢mi cash flow from operations presented in acaocd with GAAP, adjusted for cash flow
relating to changes in our
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operating assets and liabilities, Blackstone Fuetited investment activity, net realized gainsnvestments, differences in the timing of
realized gains between Blackstone and Blackstome$;unon-controlling interest related to departadmers and non-controlling interests in
income of consolidated entities and other non-eahstments. We believe that adjusted cash flom foperations provides investors with
useful information on the cash flows of Blackst@mup relating to our required capital investmeartd our ability to make annual cash
distributions. However, adjusted cash flow from rapi@ns should not be considered in isolation caraglternative to cash flow from
operations presented in accordance with GAAP.

Following is a reconciliation of Net Cash Provided(Used In) Operating Activities presented on aARAasis to Adjusted Cash Flow
from Operations:

Three Months Ended

March 31,
2008 2007
(Dollars in Thousands)

Net Cash Provided by (Used in) Operating Activi $ 115,15: $(1,343,95)
Changes in Operating Assets and Liabili (311,65¢) (289,16()
Blackstone Funds Related Investment Activi 248,43: 1,926,04:
Net Realized Gains on Investme (25€) 1,050,64.
Non-controlling Interests in Income of Consolidated it 788,47 (744,92)
Other Nor-Cash Adjustment (3,845 13,00

Adjusted Cash Flow from Operatio $ 836,30¢ $ 611,65

Operating Activities

Our Net Cash Flow Provided by Operating Activitress $115.2 million for the three months ended M&th2008, an increase of
$1.46 billion compared to Net Cash Flow Used in @peg Activities of $1.34 billion for the three mitns ended March 31, 2007. Our
operating activities generated cash inflows fromrgduction of amounts due from affiliates and brelof $459.6 million during the three
months ended March 31, 2008. These inflows werggtigroffset by a $248.4 million usage of cash flee purchases of investments by
consolidated Blackstone Funds, after proceeds fales of investments.

For the three months ended March 31, 2007, ouratipgrcash usage primarily consisted of $1.93dilbf net purchases of investme
by consolidated Blackstone Funds, after proceeass Bales of investments. This outflow was partiaffget by net income of $1.13 hillion,
which included $520.4 million of non-cash increaskanrealized gains on investments.

Investing Activities

Our Net Cash Flow Used in Investing Activities vi388.9 million for the three months ended MarchZ1)8, an increase of
$385.9 million compared with the three months endedch 31, 2007. The increase from 2007 was primndrie to our acquisition of GSO
March 2008. The total aggregate cost of the adiprisof $642.8 million included cash of $336.6 moitl, net of cash acquired, Blackstone
Holdings Partnership Units to be delivered and &itipn costs. Additionally, up to a targeted $3tllion of additional consideration may
paid in a combination of cash and/or equity insiuats or over the next five years contingent upenrdalization of specified earnings targets
over that period.

For the three months ended March 31, 2007, ouldsh Flow Used in Investing Activities was the fase of furniture, equipment
and leasehold improvements.
Financing Activities

Our Net Cash Provided by Financing Activities wa@3.$ million for the three months ended March 3I0&, a decrease of $1.26 billi
from the three months ended March 31, 2007. Fothire= months ended
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March 31, 2008, our financing activities generatash inflows primarily from the borrowing on logmasyables, net of repayments, of
$244.2 million and contributions from Non-contrabiinterest holders of $96.5 million related to theding of capital commitments. These
inflows were partially offset by distributions tom-controlling interest holders in consolidatedtes of $183.4 million and the purchase of
interests from predecessor owners of $79.6 million.

For the three months ended March 31, 2007, oundimg activities generated cash inflows of $1.3Hdni principally due to
contributions from non-controlling interest holdémsconsolidated entities, net of distributions$af88 billion and borrowing on loans
payables, net of repayments, of $427.6 million.seniaflows were partially offset by distributiorsdur predecessor owners of $1.05 billion.

Our Future Sources of Cash and Liquidity Needs

We expect that our primary liquidity needs will tesh to (1) provide capital to facilitate the grbwft our existing asset management
and financial advisory businesses, including thiofumding a portion of our general partner commitisgo and alongside our carry funds,
(2) provide capital to facilitate our expansiorimew businesses that are complementary to ouirexasset management and financial
advisory businesses and that can benefit from hegfiiiigated with us, (3) pay operating expensesluding cash compensation to our
employees, (4) fund capital expenditures, (5) reapayowings and related interest costs, (6) pagrme taxes and (7) make distributions to
our unitholders and the holders of Blackstone HajdiPartnership Units in accordance with our digtion policy. Our own capital
commitments to our funds and funds we invest infadarch 31, 2008, consisted of the following:

Original Remaining
Fund Commitment Commitment
(Dollars in Thousands)

Corporate Private Equity and Related Funds

BCP V $ 629,35¢ $ 334,22
BCP IV 150,00( 25,03¢
BCOM 50,00( 6,57¢
Real Estate Funds
BREP VI 750,00( 454,00°
BREP V 52,54¢ 10,36
BREP International | 31,60( 6,881
BREP IV 50,00( 3,72(
BREP Internatione 20,00( 3,69t
Marketable Alternative Asset Management
BMEZZ 1l 17,69: 8,62
BMEZZ 41,00( 1,371
Strategic Alliance 50,00( 41,54
Value Recoven 25,00( 19,73(
Credit Liquidity Partner: 32,24 32,24
GSC—Mezzanine Funi 58,64t 23,32¢
GSC—Liquidity Partners 47,33: 22,23
Total $2,005,41! $ 993,58

Taking into account generally expected market dooth, we believe that the sources of liquidityatdsed below will be sufficient to
fund our working capital requirements.

In addition to the cash we received in connectiéth wur IPO, we receive cash from time to time fr@ihcash generated from
operations, (2) carried interest and incentive ineaealizations and (3) realizations on the invesiimithat we make. (The amount of cash
received from the latter two sources in particatay vary
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substantially from year to year and quarter to tpratepending on the frequency—and size—of readimatvents experienced by our
investment funds. Our available capital will be exbely affected if there are prolonged periodsef §ubstantial realizations from our
investment funds accompanied by substantial cagatiéd from those investment funds.) We expectsi this cash to assist us in making cash
distributions to our common unitholders on a quéyrtieasis in accordance with our distribution pgli©ur ability to make cash distributions
to our common unitholders will depend on a numbdactors, including among others general econanid business conditions, our
strategic plans and prospects, our business aedtiment opportunities, our financial condition aperating results, working capital
requirements and anticipated cash needs, conttaesidctions and obligations including fulfillingur current and future capital
commitments, legal, tax and regulatory restrictjogstrictions and other implications on the payhwémistributions by us to our common
unitholders or by our subsidiaries to us and subkrdfactors as our general partner may deem nele@ash distributed to unitholders may
provided through cash flows from operations, disttions from the entities that comprise our busrasborrowings from our existing or
future credit facilities.

Under the Delaware Limited Partnership Act, we maymake a distribution to a partner if after th&tribution all our liabilities, other
than liabilities to partners on account of theirtparship interests and liabilities for which tleeourse of creditors is limited to specific
property of the partnership, would exceed thevalue of our assets. If we were to make such aeimissible distribution, any limited
partner who received a distribution and knew attitine of the distribution that the distribution wiasviolation of the Delaware Limited
Partnership Act would be liable to us for the antmfrthe distribution for three years. In additidie terms of our revolving credit facility
impose a maximum net leverage ratio which may fwibhis from making certain distributions. Subjextnotice period and a cure period,
distributions in violation of the terms of our réving credit facility would result in a default uadour revolving credit facility.

In the future, we may also issue additional commoits and other securities to investors and ourleyegs with the objective of
increasing our available capital which would bedufs® purposes similar to those noted above.

In January 2008, the Board of Directors of our gahgartner, Blackstone Group Management L.L.Cthaized the repurchase of up
$500 million of our common units and Blackstone diiogs Partnership Units. Under this unit repurchiasgram, units may be repurchased
from time to time in open market transactions, ringtely negotiated transactions or otherwise. fiiméng and the actual number of
Blackstone common units and Blackstone Holdingsneaship Units repurchased will depend on a vaétiactors, including legal
requirements, price and economic and market camditiThis unit repurchase program may be suspemdgidcontinued at any time and d
not have a specified expiration date. Approximag390 million of our authorization was intendedftset the issuance of units as part of the
consideration in the GSO acquisition. In March 2008 repurchased a combination of 8,319,101 vesmteldunvested Blackstone Holdings
Partnership Units as part of the unit repurchaegnam for a total cost of $124.8 million.

We intend to use leverage opportunistically and ¢inee to create the most efficient capital struetior Blackstone and our public
common unitholders. We do not anticipate approaghignificant leverage levels over the next yeasar since the net proceeds from the
IPO and the sale of nareting common units to the Beijing Wonderful Invesints are expected to be our principal sourcenaffiing for ou
business during that period. However, our debteaig ratio may increase substantially in the feturhis strategy will expose us to the
typical risks associated with the use of substhi@ierage, including affecting the credit ratiritbat may be assigned to our debt by rating
agencies.

On May 12, 2008, we renewed our existing crediilifgdy entering into a new $1.0 billion revolvirggedit facility (“New Credit
Facility”) with Blackstone Holdings | L.P., Blackste Holdings Il L.P., Blackstone Holdings Il L.Blackstone Holdings IV L.P., and
Blackstone Holdings V L.P., as joint and severaboorowers. The New Credit Facility provides foveksing credit borrowings, with a final
maturity date of May 2009. Interest on the borraysiiis based on an adjusted LIBOR rate or altetimade rate, in each case plus
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a margin, and undrawn commitments bear a commitfieentThe New Credit Facility contains customanyesentations, covenants and
events of default applicable to the co-borroweis @rtain of their subsidiaries. Covenants inclliimi@&ations on incurrence of liens,
indebtedness, employee loans and advances, mergasslidations, asset sales and certain acquisitimes of business, amendment of
partnership agreements, ownership of core busiagand restricted payments. Financial covenantsisoof a maximum net leverage ratio
and a requirement to keep a minimum amount of & mting assets under management, each testadriyudrhe New Credit Facility is
unsecured and unguaranteed.

Our corporate private equity funds, real estatel$usnd funds of hedge funds have not historicdllized substantial leverage at the
fund level other than for short-term borrowingsvieetn the date of an investment and the receipamifal from the investing fund'investors
Our corporate private equity funds and real edtatds make direct or indirect investments in conigaithat utilize leverage in their capital
structure, including leverage incurred by the pdigf company resulting from the structuring of fhiad’s investment in the portfolio
company. The degree of leverage employed variesigmportfolio companies based on market conditiorsthe portfolio company’s
financial situation. Our corporate private equitynds and real estate funds do not monitor leveeaggoyed by their portfolio companies in
the aggregate. However, for companies under outsfugontrol or over which our funds have significarftuence, it is our policy to endeav
to cause the portfolio company to maintain appedprcontrols over its liquidity and interest raxp@sures.

Our Marketable Alternative Asset Management erstitise leverage within their funds in order to abtdditional market exposure,
enhance returns on invested capital and/or to bridhgrt-term cash needs. The forms of leveragegpityremployed by these funds are
purchasing securities on margin, utilizing collateaed financing and using derivative instrumeifitse fair value of derivatives generally will
be between 0% to 20% of these funds’ net asseesalBenerally, gross leverage will be in the raofg@ to 300% of these funds’ net asset
values, and net leverage exposure on certain eéthands is generally in the range of 0% to 90%uah fundshet asset values. Additional
these funds generally hold between 0% to 35% of tiet asset values in cash and cash equivalents.

Critical Accounting Policies

We prepare our condensed consolidated and combiraattial statements in accordance with accourpitigciples generally accepted
in the United States. In applying many of theseanting principles, we need to make assumptiorisnates and/or judgments that affect the
reported amounts of assets, liabilities, revennelsexpenses in our consolidated financial statesn®¥é base our estimates and judgmen
historical experience and other assumptions thatelieve are reasonable under the circumstanceseldssumptions, estimates and/or
judgments, however, are often subjective. Our apsioms and our actual results may be affected negigtbased on changing circumstan
or changes in our analyses. If actual amountsltireately different from our estimates, the revisscare included in our results of operations
for the period in which the actual amounts becomaan. We believe the following critical accountipglicies could potentially produce
materially different results if we were to changelerlying assumptions, estimates and/or judgm&ws.the notes to our condensed
consolidated and combined financial statementa fsrmmary of our significant accounting policies.

Principles of Consolidatior

Our policy is to combine, or consolidate, as appatp, those entities in which, through Blackstpeesonnel, we have control over
significant operating, financial or investing deciss of the entity.

For entities that are determined to be \dBVve consolidate those entities where we absarhjarity of the expected losses or a majc
of the expected residual returns, or both, of @ity pursuant to the requirements of Financiatd\mting Standards Board (“FASB”)
Interpretation No. 46 (Revised December 20@3)pnsolidation of Variable Interest Entities-an irgeetation of ARB No. 5¢'FIN 46(R)").
The evaluation of whether a fund is subject tordguirements of FIN 46(R) as a VIE and the deteatiom of whether we should
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consolidate such a VIE requires management’s judginie addition, we consolidate those entities wetl through a majority voting
interest or otherwise, including those Blackstonads in which the general partners are presumbdye control over them pursuant to
Emerging Issues Task Force (“EITF”) Issue No. 0D&termining Whether a General Partner, or the Gah®artners as a Group, Controls
a Limited Partnership or Similar Entity When thenliied Partners Have Certain Right€ITF 04-5"). The provisions under both FIN 46(R)
and EITF 045 have been applied retrospectively to prior pexiddl significant intercompany transactions anthbaes have been eliminatt

For operating entities over which we may exercigaiicant influence but which do not meet the riggonents for consolidation, we u
the equity method of accounting whereby we recamdsbare of the underlying income or losses ofdletities.

In those cases where our investment is less th#in(23%6 in the case of partnership interests) amifgignt influence does not exist,
such investments are carried at fair value.

Revenue Recognitio

Revenues consist of primarily management and agvises, performance fees and allocations and tmar#t income and other
revenues. Our revenue recognition policies arelksis:

(1) Fund Management Fe.. Fund management fees are comprised of fees ahdngetly to funds, fund investors and fund pditfo
companies (including management, transaction andtorong fees). Such fees are based upon the ainfiterms of investment
advisory and related agreements and are recogagedrned over the specified contract period. @uastment advisory
agreements generally require that the investmansadshare a portion of certain fees and expewstbsthe limited partners of t
fund. These shared itenr*management fee reductic’) reduce the management fees received from the timidetners

(2) Advisory FeesFinancial advisory fees consist of advisory retaarel transaction-based fee arrangements relateergers,
acquisitions, restructurings, divestitures and fplatement services for alternative investment suidivisory retainer fees are
recognized when services are rendered. Transdetisnare recognized when (i) there is evidencer @reangement with a client,
(i) agreed upon services have been provided,fé@y are fixed or determinable and (iv) colleci®mneasonably assured. Fund
placement services revenue is recognized as eapmuthe acceptance by a fund of capital or capdaimitments

Performance Fees and Allocatiori®erformance fees and allocations represent thernergfal allocations of profits (“carried interést”
which are a component of our general partner isteri@ the corporate private equity, real estatedabt funds. We are entitled to carried
interest from an investment fund in the event itmesin the fund achieve cumulative investmentmetun excess of a specified rate. We
record as revenue the amount that would be due pursuant to the fund agreements at each permbd<if the fair value of the investments
were realized as of such date. In certain perfoomdee arrangements related to funds of hedge famdisiedge funds in our Marketable
Alternative Asset Management segment, we are edtith receive performance fees and allocations wheeneturn on assets under
management exceeds certain benchmark returns @r peinformance targets. In such arrangements, peaftce fees and allocations are
accrued monthly or quarterly based on measuringuatd fund performance to date versus the perfooméenchmark stated in the
investment management agreement.

Investment IncomeBlackstone invests in corporate private equitydfs) real estate funds, debt funds, funds of héduis and hedge
funds that are not consolidated. The Partnershipuatds for these investments under the equity ndetfi@ccounting. Blackstone’s share of
operating income generated by these investmentsisded as a component of Investment Income ahdrOthat amount reflects the fair
value gains and losses of the associated fund€riyidg investments as we retain the specializedstment company accounting of these
funds pursuant to EITF 85-12. These funds geneeatlezed and unrealized gains from underlying
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corporate private equity and real estate investsand investments in marketable alternative asaaagement funds which reflect a
combination of internal and external factors asdbed below. In addition, third-party hedge fundmagers provide information regarding
the valuation of hedge fund investments.

Investments, at Fair Value

The Blackstone Funds are, for GAAP purposes, imvest companies under the AICPA Audit and Accountihgdelnvestment
Companies For those funds which the Partnership consolgjaech funds reflect their investments, includiegurities sold, not yet
purchased, on the Condensed Consolidated and CechBiiatements of Financial Condition at their estéd fair value, with unrealized ga
and losses resulting from changes in fair valukecefd as a component of Net Gains from Fund Imvest Activities in the Condensed
Consolidated and Combined Statements of Income vBAie is the amount that would be received tbtkelinvestments or transfer a liabil
in an orderly transaction between market partidipahthe measurement date (i.e., the exit pridditionally, these funds do not consolidate
their majority-owned and controlled investments. héee retained the specialized accounting of tlael&tone Funds pursuant to EITF Issue
No. 8t-12, Retention of Specialized Accounting for Investmien@onsolidation

Effective January 1, 2007 we, as well as our camgs, adopted Statement of Financial Accountiran&ards (“SFAS”) No. 15Fair
Value Measuremen{§SFAS No. 157"), which among other things, reqsiemhanced disclosures about financial instruneartsed at fair
value. See Notes 2 and 4 to the condensed conwalidad combined financial statements for the amdit information about the level of
market observability associated with investmentsi@d at fair value.

We have valued our investments, including our carng investments, in the absence of observabl&eharices, using the valuation
methodologies described below applied on a comgibsis. For some investments little market agtiviay exist; management’s
determination of fair value is then based on the&t bdormation available in the circumstances, ar@y incorporate management’s own
assumptions and involves a significant degree afagament’s judgment taking into consideration alioation of internal and external
factors. Internal factors that are considered asedbed below. The external factors associateld ouit valuations vary by asset class but are
broadly driven by the market considerations disedsg “—Business Environment” above.

Investments for which market prices are not obd#evare generally either private investments inaheity of operating companies or
real estate properties or investments in funds geohay others. Fair values of private investmeresdatermined by reference to projected
earnings before interest, taxes, depreciation amattézation (“EBITDA”), public market or privatedansactions, valuations for comparable
companies and other measures. With respect t@st¢ate investments, the measures considered imdeieg fair values include
capitalization rates (“cap rates¥ales of comparable assets and replacement costhtital methods used to estimate the fair valuerioate
investments include the discounted cash flow metratior cap rate analysis. A sensitivity analysiapplied to the estimated future cash
flows using various factors depending on the inwesit, including assumed growth rates (in cash fljpeap rates (for determining terminal
values) and appropriate discount rates to determiramge of reasonable values or to compute agtegjeeturn on investment. Valuations
may also be derived by reference to observableatialu measures for comparable companies (e.g.iptyitig a key performance metric of
the investee company or asset, such as EBITDA,rejesant valuation multiple observed in the ranfleomparable companies or
transactions), adjusted by management for diff@sfetween the investment and the referenced calviparand in some instances by option
pricing models or other similar methods. Privateestments may also be valued at cost for a pefitiche after an acquisition as the best
indicator of fair value. These valuation method@sgnvolve a significant degree of management fjuelgf.

After our adoption of SFAS 157, investments measared reported at fair value are classified andias&d in one of the following
categories:

» Level I—Quoted prices are available in active megKer identical investments as of the reportinted@he type of investments
included in Level | include listed equities anddis derivatives. A
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required by SFAS 157, we do not adjust the quotaxt for these investments, even in situations whez hold a large position
and a sale could reasonably affect the quoted.f

» Level lI—Pricing inputs are other than quoted psige active markets, which are either directlyratiiectly observable as of the
reporting date, and fair value is determined thhotie use of models or other valuation methodokdierestments which are
generally included in this category include corpetsonds and loans, less liquid and restrictedtggeicurities and certain over-
the-counter derivatives

» Level lll—Pricing inputs are unobservable for theestment and includes situations where therdtlis, lif any, market activity for
the investment. The inputs into the determinatibfaio value require significant management judgtr@amestimation. Investments
that are included in this category generally inelgéneral and limited partnership interests in a@ie private equity and real
estate funds, funds of hedge funds, distressedastebhon-investment grade residual interests inrgeations and collateralized
debt obligations

In certain cases, the inputs used to measuredhievmay fall into different levels of the fair ual hierarchy. In such cases, an
investment’s level within the fair value hierardsybased on the lowest level of input that is digant to the fair value measurement. Our
assessment of the significance of a particulartibgpthe fair value measurement in its entiretyuregp judgment, and it considers factors
specific to the investment.

Recent Accounting Pronouncements

In February 2007, the FASB issued SFAS No. T8® Fair Value Option for Financial Assets and Finl Liabilities (“SFAS
No. 15¢"). SFAS No. 159 permits entities to choose to measnany financial instruments and certain otreang at fair value, with changes
in fair value recognized in earnings. SFAS No. 158 effective as of the beginning of the first dilsgear that begins after November 15,
2007. The Partnership adopted SFAS No. 159 asnofaig 1, 2008. The adoption of SFAS No. 159 didhaate a material impact on the
Partnership’s consolidated financial statements.

In June 2007, the EITF reached consensus on IssuéaNL1,Accounting for Income Tax Benefits of Dividend$Sbare-Based
Payment Award(“EITF 06-11"). EITF 06-11 requires that the taxnbiéit related to dividend equivalents paid on tiestd stock units, which
are expected to vest, be recorded as an increagkltiional paid-in capital. EITF 06-11 was applgdspectively for tax benefits on
dividends declared in fiscal years beginning ditecember 15, 2007. The adoption of EITF 06-11 akafiary 1, 2008 did not have a
material impact on Blackstone’s consolidated finalhstatements.

In December 2007, the FASB issued SFAS No. 141R3jness Combinatiorf$SFAS No. 141(R)"). SFAS No. 141(R) requires the
acquiring entity in a business combination to retog the full fair value of assets, liabilities ntmctual contingencies and contingent
consideration obtained in the transaction (whefivea full or partial acquisition); establishes tequisition date fair value as the
measurement objective for all assets acquirediabdilies assumed; requires expensing of mosstation and restructuring costs; and
requires the acquirer to disclose to investorsathdr users all of the information needed to evalaad understand the nature and financial
effect of the business combination. SFAS No. 14H§plies to all transactions or other events incivithe Partnership obtains control of one
or more businesses, including those sometimesreef¢n as “true mergers” or “mergers of equals” aochbinations achieved without the
transfer of consideration, for example, by contedohe or through the lapse of minority veto rigl85AS No. 141(R) applies prospectively
business combinations for which the acquisitioredsibn or after January 1, 2009.

In December 2007, the FASB issued SFAS No. Nefhcontrolling Interests in Consolidated Financ&thtements—an amendment of
Accounting Research Bulletin No. (“SFAS No. 160”). SFAS No. 160 requires reportimgitees to present noncontrolling (minority)
interests as equity (as opposed to as a liabititm@zzanine equity) and provides guidance on thewatting for transactions between an er
and
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noncontrolling interests. SFAS No. 160 applies peasively as of January 1, 2009, except for thegméation and disclosure requirements
which will be applied retrospectively for all pedi® presented.

In March 2008, the FASB issued SFAS No. 1Bisclosures about Derivative Instruments and Heddhativities(*SFAS No. 161”").
SFAS No. 161 is intended to improve financial réipgrabout derivative instruments and hedging &@iv by requiring enhanced disclosures
to enable investors to better understand how tims$ruments and activities are accounted for; hodnahy they are used; and their effects on
an entity’s financial position, financial perforn@m and cash flows. SFAS No. 161 is effective ifioaricial statements issued for fiscal years
and interim periods beginning after November 18&0vith early application encouraged. The Partripris currently evaluating the impact
that the adoption of SFAS No. 161 will have on Beetnership’s financial statement disclosures.

In March 2008, the EITF reached a consensus o lsu07-4 Application of the Two-Class Method under FASBestaint No. 128,
Earnings Per Share, to Master Limited Partnerst(“EITF 07-4"). EITF 07-4 applies to master limitpdrtnerships that make incentive
equity distributions. EITF 07-4 is to be appliettespectively beginning with financial statemerssued in the interim periods of fiscal years
beginning after December 15, 2008. The Partneishiprrently evaluating the impact that EITF 07-dynhave on the consolidated financial
statements.

In April 2008, the FASB issued Staff Position N&\$-142-3,Determination of the Useful Life of Intangible Asge-SP No. 142-3").
FSP No. 1423 amends the factors an entity should consideeweldping renewal or extension assumptions useétermining the useful lif
of recognized intangible assets under SFAS No. G4pdwill and Other Intangible Assets§SP No. 142-3 affects entities with recognized
intangible assets and is effective for financiatements issued for fiscal years beginning aftereber 15, 2008, and interim periods within
those fiscal years. Early adoption is prohibitelde Tiew guidance applies prospectively to (1) intaegssets that are acquired individuall:
with a group of other assets and (2) both intaegésisets acquired in business combinations antasgésitions.

Off-Balance Sheet Arrangements

In the normal course of business, we engage ibatince sheet arrangements, including establist@rtgin special purpose entities
(“SPEs”"), owning securities or interests in SPE$ providing investment and collateral managementiges to SPEs. There are two main
types of SPEs—qualifying special purposes ent{t@SPEs”), which are entities whose permitted atéig are limited to passively holding
financial interests in distributing cash flows geated by the assets, and VIEs. Certain combindate=ntf the Blackstone Funds transact
regularly with VIEs which do not meet the QSPEasid due to their permitted activities not beinfisiently limited or because the assets
not deemed qualifying financial instruments. UnBiY 46(R), we consolidate those VIEs where we dbsither a majority of the expected
losses or residual returns (as defined) and areftive considered the primary beneficiary. Our @iyninvolvement with VIEs consists of
investments in corporate private equity, real est¢bt and funds of hedge funds. For additiorfahimation about our involvement with
VIEs, see Note 4, “Investments—Investment in Vdddhterest Entities” in the Notes to the condensesolidated and combined financial
statements.

In addition to VIEs, in the ordinary course of mess certain combined entities of the BlackstonaEussue various guarantees to
counterparties in connection with investments, dielbising and other transactions. See Note 10, f@itnments and Contingencies” in Notes
to the condensed consolidated and combined finksteiiements for a discussion of guarantees.
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Contractual Obligations, Commitments and Contingenies

The following table sets forth information relatitigour contractual obligations as of March 31,208 a consolidated basis and on a

basis deconsolidating the Blackstone Funds:

April 1, 2008 to

December 31,

Contractual Obligations 2008 2009-2010

2011-2012 Thereafter Total

(Dollars in Thousands)

Operating Lease Obligations ( $ 27,31 $ 87,65 $ 91952 $ 384,520 $ 591,44!
Purchase Obligatior 821 1,52¢ — — 2,35(
Blackstone Operating Entities Loan and Credit R#esl Payable (2 307,60 84,03( 32,24¢ 11,40« 435,28
Interest on Blackstone Operating Entities Loan @retlit Facilities

Payable (3 9,52¢ 11,20¢ 2,03¢ 1,19¢ 23,96:
Blackstone Funds Debt Obligations Payable 16,37( — — — 16,37(
Interest on Blackstone Funds Debt Obligations Playg) 112 — — — 112
Blackstone Fund Capital Commitments to InvesteedB|f) 8,04: — — — 8,04:
Due to Predecessor Owners in Connection with TaceRable

Agreement (7 17,71t 45,51¢ 81,16¢ 609,97: 754,37(
Blackstone Operating Entities Capital CommitmeatBlackstone Fund

(8) 993,58« — — — 993,58«
Consolidated Contractual Obligatio 1,381,08! 229,93 207,40t 1,007,09. 2,825,52
Blackstone Funds Debt Obligations Payable (16,370 — — — (16,370
Interest on Blackstone Funds Debt Obligations Playgd) (112 — — — (112
Blackstone Fund Capital Commitments to InvesteadB|f) (8,049) — — — (8,049)
Blackstone Operating Entities Contractual Obligadi $ 1,356,560 $229,93° $207,40¢ $1,007,09; $2,800,99!

(1) We lease our primary office space and certffineoequipment under agreements that expire ttid@p4. In connection with certain
lease agreements, we are responsible for escafaionents. The contractual obligation table abaekites only guaranteed minimum
lease payments for such leases and does not ppajsttial escalation or other lease-related paysndimese leases are classified as
operating leases for financial statement purposdsaa such are not recorded as liabilities on #hedénsed Consolidated Statement of

Financial Condition as of March 31, 20(

(2) Represents borrowings under our revolving ¢riedilities and for employee term facilities pragr and for a corporate debt investment

program.

(3) Represents interest to be paid over the mgtofithe related debt obligation which has beewuated assuming no prepayments are
made and debt is held until its final maturity datke future interest payments are calculated ugimnigible rates in effect as of
March 31, 2008, at spreads to market rates pursadhé financing agreements, and range from 3.80%00%.

(4) These obligations are those of the Blackstone Fit

(5) Represents interest to be paid over the mgtafithe related Blackstone Funds’ debt obligatiahéch has been calculated assuming no
prepayments will be made and debt will be heldlutstfinal maturity date. The future interest pagmts are calculated using variable
rates in effect as of March 31, 2008, at spreadsarket rates pursuant to the financing agreemantsrange from 3.15% to 6.34

(6) These obligations represent commitments ottmesolidated Blackstone Funds to make capital dmritons to investee funds and
portfolio companies. These amounts are generaklyatudemand and are therefore presented in théhi@sone year categol
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(7) Represents obligations by the Partnership’pa@te subsidiaries’ to make payments under theRleoeivable Agreement to the
predecessor owners for the tax savings realized the taxable purchases of their interests in caimmewith the Reorganization. The
timing of the payments is dependent on the taxnggvactually realized as determined annu.

(8) These obligations represent commitments by ysdvide general partner capital funding to thadRktone Funds and limited partner
capital funding to other funds. These amounts areegally due on demand and are therefore presamthd less than one year categt
however, the capital commitments are expected twalled substantially over the next three years.@ifgect to continue to make these
general partner capital commitments as we rais#éiadal amounts for our investment funds over tii

Guarantees

We had approximately $12.0 million of letters oédit outstanding to provide collateral supporttedato a credit facility at March 31,
2008.

Certain real estate funds guarantee paymentsrtbyhirties in connection with the on-going busired#vities and/or acquisitions of
their Portfolio Companies. At March 31, 2008, sgciarantees amounted to $34.7 million.

Indemnifications

In many of its service contracts, Blackstone agte@sdemnify the third party service provider undertain circumstances. The terms
of the indemnities vary from contract to contrant dhe amount of indemnification liability, if angannot be determined and has not been
included in the table above or recorded in our emiséd consolidated and combined financial statesranof March 31, 2008.

Clawback Obligations

At March 31, 2008, due to the funds’ performancailts, none of the general partners of our corpgrétate equity, real estate and
debt funds had a clawback obligation to any limjpadtners of the funds. Since the inception offtimels, the general partners have not been
required to make a clawback payment.

ITEM 3. QUANTITATIVE AND QUALITATIVE DISCLOSURES ABOUT MARK  ET RISK

Our predominant exposure to market risk is rel&deour role as general partner or investment advesthe Blackstone Funds and the
sensitivities to movements in the fair value ofitlrevestments, including the effect on managenfees, performance fees and allocations
investment income. There are no material markktex@osures to our net gains from fund investmetivities after consideration of the
allocation to non-controlling interest holders.

Although the Blackstone Funds share many commamékeeach of our alternative asset managementtmperauns its own
investment and risk management processes, subjeat bverall risk tolerance and philosophy:

» The investment process of our corporate privatégqeal estate and debt funds involves a detailelysis of potential
acquisitions, and asset management teams are eds@oversee the operations, strategic developrfieancing and capital
deployment decisions of each portfolio investm&htse key investment decisions are subject to &pphy the applicable
investment committee, which is comprised of membéBlackstone senior manageme

* In our capacity as advisor to certain of our maakkg alternative asset management funds, we cantityimonitor a variety of
markets for attractive trading opportunities, apmdya number of traditional and customized risk agament metrics to analyze
risk related to specific assets
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portfolios. In addition, we perform extensive cteatid cash-flow analyses of borrowers, credit-bassgts and underlying hedge
fund managers, and have extensive asset managtraerd that monitor covenant compliance by, andaelefinancial data of,
borrowers and other obligors, asset pool performatatistics, tracking of cash payments relatingyestments and ongoing
analysis of the credit status of investme

Effect on Fund Management Fees

Our management fees are based on (1) capital conemis to a Blackstone fund, (2) capital invested Blackstone fund or (3) the net
asset value, or NAV, of a Blackstone fund, as desdrin our consolidated and combined financiaksteents. Management fees will only be
directly affected by changes in market risk factorthe extent they are based on NAV. These manexefees will be increased (or reduced)
in direct proportion to the effect of changes ia tharket value of our investments in the relatediéu The proportion of our management fees
that are based on NAV is dependent on the numlzktyges of Blackstone Funds in existence and theoustage of each fund’s life cycle.
For the three months ended March 31, 2008 and edtesidering the effect of the deconsolidationertain funds of hedge funds on July 1,
2007, approximately 34% of our fund management femre based on the NAV of the applicable funds.

Market Risk

The Blackstone Funds hold investments and secsistéd not yet purchased, both of which are repgatdair value. Based on the fair
value as of March 31, 2008, we estimate that a déétine in fair value of the investments and seimsriwould have the following effects:
(1) management fees would decrease by $44.9 milioan annual basis, (2) performance fees andatibors would decrease by $384.3
million, and (3) investment income would decreag&28.7 million. Total assets under managememiueing undrawn capital
commitments and the amount of capital raised for@LO’s, by segment, and the percentage amourgifies as Level Il investments as
defined within SFAS No. 157, are: Corporate Priviadgity $19.97 billion, 89%, Real Estate $17.428dmi, 100%, and Marketable Alternat
Asset Management $40.25 billion, and 74%, respelgtiv he fair value of our investments and seasitian vary significantly based on a
number of factors that take into considerationdiversity of the Blackstone Funds’ investment paitf, the fair value of our Level Il assets
also varies significantly based on a number ofdiacand inputs such as relevant transactions, disbmetrics, and industry comparatives,
amongst others. (See “Part I, Item 1A. Risk Fa&tbelow. Also see “Management’s Discussion andlygia of Financial Condition and
Results of Operations—Critical Accounting Policiekwestments, at Fair Value.”) We believe theseneatied fair value amounts should be
utilized with caution as our strategy is to holdeatments and securities until market conditioesbaneficial for investment sales.

Exchange Rate Risk

The Blackstone Funds hold investments that arerderaied in norld.S. dollar currencies that may be affected by mm#mts in the raf
of exchange between the U.S. dollar and non-U.Bardzurrencies. Additionally, a portion of our negement fees are denominated in non-
US dollar currencies. We estimate that as of M&1,h2008, a 10% decline in the rate of exchangaagthe U.S. dollar would have the
following effects: (1) management fees would deseday $8.0 million on an annual basis, (2) perforoesfees and allocations would
decrease by $81.8 million and (3) investment incaroald decrease by $22.2 million.

Interest Rate Risk

Blackstone has debt obligations payable that adoteeest at variable rates. Interest rate changgstherefore affect the amount of
interest payments, future earnings and cash flBased on our debt obligations payable as of Mafgt2808, we estimate that interest
expense relating to variable rate debt obligatjpmgble would increase by $4.5 million on an antaais, in the event interest rates were to
increase by one percentage point.
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Credit Risk
Certain Blackstone Funds and the Investee Fundsudject to certain inherent risks through therestments.

Our entities generally invest substantially altloéir excess cash in an open-end money marketdfodég money market demand
account, which are included in cash and cash ebgnitea The money market fund invests primarily avgrnment securities and other short-
term, highly liquid instruments with a low risk lafss. We continually monitor the fund’s performamterder to manage any risk associated
with these investments.

Certain of our entities hold derivative instrumethiat contain an element of risk in the event thatcounterparties may be unable to
meet the terms of such agreements. We minimizeiskiexposure by limiting the counterparties withigh we enter into contracts to banks
and investment banks who meet established creditapital guidelines. We do not expect any courteyto default on its obligations and
therefore do not expect to incur any loss due tmtarparty default.

ITEM 4T. CONTROLS AND PROCEDURES

We maintain “disclosure controls and procedures Siach term is defined in Rules 13a-15(e) and Bid)lunder the Securities
Exchange Act of 1934 (the “Exchange Act”), that designed to ensure that information required tdibelosed by us in reports that we file
or submit under the Exchange Act is recorded, ms®@, summarized and reported within the time pgerépecified in Securities and
Exchange Commission rules and forms, and that siichmation is accumulated and communicated toeanagement, including our Chief
Executive Officer and Chief Financial Officer, gmpeopriate, to allow timely decisions regardinguiegd disclosure. In designing and
evaluating our disclosure controls and procedunesiagement recognized that disclosure controlgpesakdures, no matter how well
conceived and operated, can provide only reasonabie@bsolute, assurance that the objectiveseoflifclosure controls and procedures are
met. Additionally, in designing disclosure contralsd procedures, our management necessarily waseddo apply its judgment in
evaluating the cost-benefit relationship of possitisclosure controls and procedures. The desigmyfisclosure controls and procedures
also is based in part upon certain assumptionstabeuikelihood of future events, and we cannaivjide absolute assurance that any design
will succeed in achieving its stated goals undepatiential future conditions.

Our management, including our Chief Executive @ifiand Chief Financial Officer, evaluated the dff@mess of our disclosure
controls and procedures pursuant to Rule 13a-16rthd Exchange Act as of the end of the perioeiemV by this report. Based on that
evaluation, our Chief Executive Officer and Chi@fidancial Officer have concluded that, as of the ehtthe period covered by this quarterly
report, our disclosure controls and proceduresi¢fined in Rule 13a-15(e) under the Exchange Aeteffective, in all material respects, to
ensure that information we are required to disclogeports that we file or submit under the ExafAct is recorded, processed, summal
and reported within the time periods specified @ 8ities and Exchange Commission rules and foamd that such information is
accumulated and communicated to our managemehiding our Chief Executive Officer and Chief Fing@icOfficer, as appropriate, to
allow timely decisions regarding required disclasur

No changes in our internal control over financegarting (as such term is defined in Rules 13a}HEs(@ 15d—15(f) under the Securities
Exchange Act) occurred during our most recent gudinat has materially affected, or is reasonakiht to materially affect, our internal
control over financial reporting.
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PART II. OTHER INFORMATION

ITEM 1. LEGAL PROCEEDINGS

We may from time to time be involved in litigatiamd claims incidental to the conduct of our busn&ur businesses are also subject
to extensive regulation, which may result in retpria proceedings against us. We are not currenthyest to any pending judicial,
administrative or arbitration proceedings that wpeet to have a material impact on our resultspafrations or financial condition. See “—
Item 1A. Risk Factors” below.

In December 2007, a purported class of shareholdgrsblic companies acquired by one or more peiejuity firms filed a lawsuit
against sixteen private equity firms and investnimks, including The Blackstone Group L.P., inlthréted States District Court in
Massachusetts. The suit alleges that from mid-2@88ndants have violated antitrust laws by allegedhspiring to rig bids, restrict the
supply of private equity financing, fix the pricks target companies at artificially low levelsdadivide up an alleged market for private
equity services for leveraged buyouts. The compkaeks injunctive relief on behalf of all persevi® sold securities to any of the
defendants in leveraged buyout transactions. Theptant also includes three purported sub-clastetamtiffs seeking damages and/or
restitution and comprised of shareholders of tlsgapanies, including one purchased by an investargthat included one of our private
equity funds. In February 2008, a virtually ideatitawsuit was filed in the same court (and subsatjy consolidated with the previous
action) by a purported class of shareholders obtleecompany referred to in the preceding sentdratevas purchased by an investor group
that included one of Blackstone’s private equityds.

In May 2007, Aladdin Solutions, Inc. (“Aladdin”)naacquisition vehicle set up by Blackstone Cagtaitners V (“BCP”), entered into a
merger agreement with Alliance Data Systems Cotjmorgd“ADS”) providing for BCP’s acquisition of AD§he “Merger Agreement”).
Among the preconditions to the closing of this §&etion was receipt of the required approval byQffece of the Comptroller of the
Currency (the “OCC") of the change in control ofimrportant subsidiary of ADS, a credit card barie(tBank”). The Merger Agreement
obligated Aladdin to use its “reasonable best ¢&fao obtain OCC approval. Aladdin made extengifferts to secure that approval, but the
OCC put forth onerous and unacceptable demandsasdition to providing its approval. Despite mantif discussions with the OCC, the
OCC continued to insist on various demands th&G®’s opinion would be materially harmful to BCRisestment in ADS, and therefore on
April 18, 2008 Aladdin exercised its right to temate the Merger Agreement due to the failure taiolthe required OCC approval. Later t
same day, ADS filed an action against BCP in NeuwkY2upreme Court claiming that Aladdin failed te s reasonable best efforts to ob
OCC approval and therefore breached the provisibitse Merger Agreement. In the suit, ADS seeksditect a $170 million business
interruption fee which is payable to ADS by Aladdamd guaranteed by BCP) if Aladdin breaches itgyations under the Merger
Agreement. (Under the terms of BCP’s limited parsh& agreement, Blackstone would ultimately begaraximately 50% of any payment
made in respect of such business interruption fae$sence, ADS is contending that Aladdin wasiired to accede to the demands put forth
by the OCC regardless of how onerous those demaeds However, Blackstone believes that a reaserast efforts obligation does not
require a party to a merger agreement to do thimgtsare materially adverse to its prospective stment. Blackstone believes that Aladdin
fulfilled its obligation to use its reasonable befforts to obtain OCC approval and therefore thdid not breach the Merger Agreement in
any way.

In April and May 2008, four substantially identieamplaints were brought in the United States Ris@ourt for the Southern District
of New York against Blackstone, Stephen A. Schwarzieind Michael A. Puglisi (Blackstone’s Chairmad &hief Executive Officer and its
Chief Financial Officer respectively). These spitgport to be class actions on behalf of purchaseBlackstone common units in
Blackstone’s June 21, 2007 initial public offeriaugd claim that the prospectus for the initial publifering was false and misleading for
failing to disclose that certain investments mag@®lackstone private equity funds were performingiby at the time of the initial public
offering and were materially impaired.

Blackstone believes that all of the foregoing saits totally without merit and intends to defenerthvigorously.
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ITEM 1A. RISKFACTORS

For a discussion of our potential risks and unoatits, see the information under the heading “Fiaktors” in our annual report on
Form 10-K for the year ended December 31, 2007¢hvisi accessible on the Securities and Exchangen@ssion’s website at www.sec.gov.

See Part I. Item 2. “Management’s Discussion andlysis of Financial Condition and Results of Operss—Business Environment”
in this report for a discussion of the conditiondhie financial markets and economic conditionsdiiiig our businesses. This discussion
updates, and should be read together with, thefaighkr entitled “Difficult market conditions canlersely affect our business in many ways,
including by reducing the value or performancehaf investments made by our investment funds, redubie ability of our investment funds
to raise or deploy capital and reducing the volafihe transactions involving our financial advisbusiness, each of which could materially
reduce our revenue and cash flow and adverselgtafte financial condition” in our annual report Barm 10-K for the year ended
December 31, 2007.

The risks described in our Form 10-K are not thiy aisks facing us. Additional risks and uncertastnot currently known to us or that
we currently deem to be immaterial also may matgrélversely affect our business, financial coiditand/or operating results.

ITEM 2. UNREGISTERED SALES OF EQUITY SECURITIES AND USE OF PROCEEDS

No purchases of our common units were made by os our behalf during the three months ended MadcH008. (See “Part I.
Financial Information—Item 1. Financial Statementdetes to Condensed Consolidated and Combined Ral&Btatements—Note 7. Net
Loss Per Common Unit”.)

As permitted by our policies and procedures goveymiansactions in our securities by our directexgcutive officers and other
employees, from time to time some of these perammgsestablish plans or arrangements complying Ritle 10b51 under the Exchange A
and similar plans and arrangements entered intonmection with charitable gifts, relating to oentmon units and Holdings units.

ITEM 3. DEFAULTS UPON SENIOR SECURITIES
Not applicable.

ITEM 4. SUBMISSION OF MATTERS TO A VOTE OF SECURITY HOLDERS
Not applicable.

ITEMS5. OTHER INFORMATION

On May 12, 2008, we renewed our existing credilifgdy entering into a new $1.0 billion revolvirgedit facility (‘New Credit
Facility”) with Blackstone Holdings | L.P., Blackste Holdings Il L.P., Blackstone Holdings Il L.Blackstone Holdings IV L.P., and
Blackstone Holdings V L.P., as joint and severaboorowers. The New Credit Facility provides fovebring credit borrowings, with a final
maturity date of May 2009. Interest on the borraygiiis based on an adjusted LIBOR rate or altetmage rate, in each case plus a margin,
and undrawn commitments bear a commitment fee Nidve Credit Facility contains customary represeatetj covenants and events of
default applicable to the co-borrowers and certditheir subsidiaries. Covenants include limitatam incurrence of liens, indebtedness,
employee loans and advances, mergers, consolidaigeet sales and certain acquisitions, linesigihbss, amendment of partnership
agreements, ownership of core businesses, anittedtpayments. Financial covenants consist of irmam net leverage ratio and a
requirement to keep a minimum amount of fee gemgyatssets under management, each tested quaftkdyNew Credit Facility is
unsecured and unguaranteed.
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ITEM 6.

EXHIBITS

Exhibit Index:

10.13

10.19.1

10.20.1

10.26.1

10.28

31.1
31.2
32.1

32.2

Credit Agreement dated as of May 12, 2008 amongiBtane Holdings | L.P., Blackstone Holdings II L,.Blackstone
Holdings Il L.P., Blackstone Holdings IV L.P. aBdackstone Holdings V L.P., JPMorgan Chase Bank.Nas Administrativ
Agent, and the Lenders party there

Amendment No. 1 dated as of January 1, 2008 t&dvend Amended and Restated Agreement of Limitemhétahip of
Blackstone Real Estate Management Associates attenal L.P., dated as of May 31, 2007, by and ayr®REA Internationa
(Cayman) Ltd. and certain limited partne

Amendment No. 1 dated as of January 1, 2008 t&#vend Amended and Restated Agreement of Limitemhérahip of
Blackstone Real Estate Management Associates hiteral 11 L.P., dated as of May 31, 2007, by ambag BREA
International (Cayman) Il Ltd. and certain limitpdrtners

Amendment No. 1 dated as of January 1, 2008 t&#wvend Amended and Restated Limited Liability Conypagreement of
BREA VI L.L.C., dated as of May 31, 2007, by andcng Blackstone Holdings Il L.P. and certain mensbefrBREA VI
L.L.C.

Amended and Restated Limited Liability Company Agnent of BCLA L.L.C., dated as of April 15, 200§, énd among
Blackstone Holdings Il L.P. and certain member86LA L.L.C.

Certification of the Chief Executive Officer pursudo Rule 13-14(a).
Certification of the Chief Financial Officer pursuao Rule 13-14(a).

Certification of the Chief Executive Officer pursudo 18 U.S.C. Section 1350, as adopted pursoasecttion 906 of the
Sarbane-Oxley Act of 2002 (furnished herewitt

Certification of the Chief Financial Officer pursuao 18 U.S.C. Section 1350, as adopted pursoa®éction 906 of the
Sarbane-Oxley Act of 2002 (furnished herewitt
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SIGNATURE

Pursuant to the requirements of the Securities &xgé Act of 1934, the Registrant has duly causisd¢port to be signed on its behalf
by the undersigned, thereunto duly authorized.

Date: May 15, 2008

The Blackstone Group L.P.

By: Blackstone Group Management L.L.C.,
its general partne

/s/  MicHAEL A. P ucGLIsI
Name: Michael A. Puglisi
Title: Chief Financial Officer

59



Exhibit 10.13

CREDIT AGREEMENT
dated as of
May 12, 2008
among

BLACKSTONE HOLDINGS | L.P., BLACKSTONE HOLDINGS IL.P.,
BLACKSTONE HOLDINGS Ill L.P., BLACKSTONE HOLDINGSY L.P. and
BLACKSTONE HOLDINGS V L.P.,
as Co-Borrowers,

The Lenders Party Hereto
and

JPMORGAN CHASE BANK, N.A.,
as Administrative Agent

J.P. MORGAN SECURITIES INC.,
as Sole Lead Arranger and Bookrun
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CREDIT AGREEMENT dated as of May 12, 2008, amonABIKSTONE HOLDINGS | L.P., BLACKSTONE
HOLDINGS Il L.P., BLACKSTONE HOLDINGS IIl L.P., BLAAKSTONE HOLDINGS IV L.P. and BLACKSTONE
HOLDINGS V L.P., as Co-Borrowers (collectively, th&orrowers”), the LENDERS party hereto and JPMORGAN
CHASE BANK, N.A., as administrative agent (in sw@pacity, the “ Administrative Agefi}.

The Borrowers have requested that the Lendersten8wingline Lender (such terms and each capithtizen not otherwise
defined having the meanings assigned in Sectiah) Bxtend credit in the form of revolving Loans &wlingline Loans, respectively, in or
to enable the Borrowers, subject to the terms anditions of this Agreement, to borrow on a revadycredit basis, at any time and from t
to time prior to the Maturity Date, an aggregat@gpal amount at any time outstanding not in ezaefs$1,000,000,000.

Accordingly, the parties hereto agree as follows:

ARTICLE |
Definitions

SECTION 1.01. Defined Termés used in this Agreement, the following terms htheemeanings specified below:

“ABR ", when used in reference to any Loan or Borrowieders to whether such Loan, or the Loans comygisuch Borrowing,
are bearing interest at a rate determined by ne¢erto the Alternate Base Rate.

“ Accession Agreemerithas the meaning assigned to such term in Se2tibh

“ Adjusted LIBO Raté’ means, with respect to any Eurodollar Borrowingdny Interest Period, an interest rate per annum
(rounded upwards, if necessary, to the next 1/18&fequal to (a) the LIBO Rate for such Interemid multiplied by (b) the Statutory
Reserve Rate.

“ Administrative Agent’ has the meaning assigned to such term in théarapereof.

“ Administrative Questionnairémeans an Administrative Questionnaire in a foupgied by the Administrative Agent.

“ Affiliate " means, with respect to a specified Person, an®beson that directly, or indirectly through omermore
intermediaries, Controls or is Controlled by oursler common Control with the Person specifiedyigedthat, in any event, any Person that
owns directly or indirectly 15% or more of the seties having voting power for the election of diters or other governing body of a
corporation or 15% or more of the partnership deobwnership interests of any other Person (dtieer as a limited partner or non-voting
member of such other Person) will be deemed tor@bsiich corporation or other Pers



“ Agreement’ means this Credit Agreement.

“ Agreement of Limited Partnershipmeans the limited partnership agreement of eamidsver by and among its general partner
and its limited partners.

“ Alternate Base Ratémeans, for any day, a rate per annum equal tgtbater of (a) the Prime Rate in effect on sughatal
(b) the Federal Funds Effective Rate in effectwchsday plus?/ 20of 1%. Any change in the Alternate Base Rate duedbange in the Prin
Rate or the Federal Funds Effective Rate shallffeetese from and including the effective date ath change in the Prime Rate or the
Federal Funds Effective Rate, respectively.

“ Applicable Hedge Fund Assétsneans, the sum of, (i) 65% of the amount on siatie of investments of the Borrowers and the
Subsidiaries in hedge fund investments that caretbeemed by the Borrowers or the Subsidiaries witiiee months upon appropriate not
(i) 50% of the amount on such date of investmefithe Borrowers and the Subsidiaries in hedge famdstments that can be redeemed by
the Borrowers or the Subsidiaries within six monipsn appropriate notice; (iii) 42% of the amountsoich date of investments of the
Borrowers and the Subsidiaries in hedge fund imvests that can be redeemed by the Borrowers @ubsidiaries within twelve months
upon appropriate notice; and (iv) 35% of the amamsuch date of investments of the Borrowers hadSubsidiaries in hedge fund
investments that cannot be redeemed by the Borsoarehe Subsidiaries within one year upon appadgmotice (it being understood that, if
redeemed, payment in respect of such redemptioss @eaur within three months of the applicable repgion date for such investment to be
included in (i)-(iv) above).

“ Applicable Percentageémeans, with respect to any Lender, the percentédfee total Commitments represented by such
Lender's Commitment. If the Commitments have teated or expired, the Applicable Percentages skeadldiermined based upon the
Commitments most recently in effect, giving effectny assignments.

“ Applicable Rate’ means, for any day, with respect to any Borrowimgwith respect to the commitment fees payabteuraer,
as the case may be, the applicable rate per aneuforth below under the caption “Eurodollar SpreddBR Spread” or “Commitment Fee
Rate”, as the case may be, based upon the LevBatgeas of the relevant date of determination:

Eurodollar Commitment
ABR

Leverage Ratio Spread Spreac Fee Rate
Category 1 1.5(% 0.5(% 0.375%
Less than 3.5 to
Category 2 1.75% 0.75% 0.375%
Greater than or equal to 3.5 to 1 and less thato4l
Category 3 2.5(% 1.5(% 0.500%

Greater than or equal to 4.0 t



Each change in the Applicable Rate resulting frochange in the Leverage Ratio shall be effectiv vaspect to all Loans
outstanding, and with respect to the commitmerd fesyable hereunder, on and after the date ofatglto the Administrative Agent of the
financial statements and certificates required &gtiBn 5.04(a) or (b) and Section 5.04(c) indigasach change and until the date
immediately preceding the next date of delivergwth financial statements and certificates indicatinother such change. Notwithstanding
the foregoing, until the Borrowers shall have dedad the financial statements of the Borrowersaantificates required by Section 5.04(b)
and (c) for the fiscal quarter ending on March&108, the Leverage Ratio shall be deemed to bafadory 1 for purposes of determining
Applicable Rate. In addition, (i) at any time dgiwhich the Borrowers have failed to deliver theaficial statements and certificates required
by Section 5.04(a), (b) or (c) and (ii) at any tiafeer the occurrence and during the continuan@ndivent of Default, the Leverage Ratio
shall be deemed to be in Category 3 for purposégi@imining the Applicable Rate.

“ Assignment and Acceptanfeneans an assignment and acceptance enteredyimd énder and an assignee (with the consent of
any party whose consent is required by Section)9a0wl accepted by the Administrative Agent, inftiren of Exhibit A or any other form
approved by the Administrative Agent.

“ Availability Period” means the period from and including the Effectdage to but excluding the earlier of the Matuiitsite and
the date of termination of the Commitments.

“ Back-to-Back Lending Facilitie$ means credit facilities made available to theBaers or the Subsidiaries or their Affiliates
for the purpose of funding loans or advances toleyegs or Affiliates of the Borrowers, the Subsitia or their Affiliates the proceeds of
which are invested in funds managed by the Borrewethe Subsidiaries.

“ Blackstone Groufj means The Blackstone Group L.P., a Delaware dichfiartnership, which, on the date hereof, own$§4.60
the outstanding Equity Interests of each GenemdhPaof a Borrower.

“ Board” means the Board of Governors of the Federal ResBystem of the United States of America.
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“ Borrower Joinder Agreemefitmeans a Borrower Joinder Agreement among thedBaars, an Eligible Additional Borrower and
the Administrative Agent substantially in the foahExhibit C.

“ Barrowers” has the meaning assigned to such term in thearapereof; providedhat such term shall also include any Person
that becomes a borrower hereunder pursuant toddezti 9.

“ Borrowing " means (a) Loans of the same Type, made, convertedntinued on the same date and, in the caBerafdollar
Loans, as to which a single Interest Period idfiecg or (b) a Swingline Loan.

“ Borrowing Request means a request by the Borrower for a Borrowmgdcordance with Section 2.03.

“ Broker-Dealer Subsidiary means any Subsidiary that is registered as adordkaler under the Securities Exchange Act of 1934
or any other Law requiring such registration.

“ Business Day means any day that is not a Saturday, Sundayhar alay on which commercial banks in New York Gitg
authorized or required by law to remain closedyiledthat, when used in connection with a Eurodollari,dhe term “ Business Ddyshall
also exclude any day on which banks are not opedéalings in dollar deposits in the London intedbanarket.

“ Capital Lease Obligationsof any Person means the obligations of such Pete@ay rent or other amounts under any lease of
(or other arrangement conveying the right to use) or personal property, or a combination theretich obligations are required to be
classified and accounted for as capital leaseshmiance sheet of such Person under GAAP, anchtlberat of such obligations shall be the
capitalized amount thereof determined in accordavite GAAP.

“ Cash and Carry Securiti#shall mean direct obligations of the United Ssag@vernment the purchase of which is financed
through repurchase agreements with respect tochlgjations.

“ Cash Equivalents means, as of any particular date, (a) directgations of, or obligations guaranteed as to pralcmd interest
by, the United States government (or guaranteeghlgyagency or instrumentality thereof and backethbyfull faith and credit of the United
States) maturing in two years or less from such,da) dollar denominated deposits in (includingepmarket accounts of), or dollar
denominated certificates of deposit or bankerséptances of, any commercial bank or trust compagarozed under the laws of the United
States or any state thereof having capital andwsiip excess of $500,000,000 or any foreign consiaEbank of recognized standing rank
among the world’s 100 largest commercial bankgims of total assets, in each case if such depuositisre or are redeemable without
penalty within one year or less from such dateiftite long-term deposits of such commercial bankrwst company have been rated at least
Baa by Moody’s, and at least BBB by S&P, (c) comeiampaper maturing within 270 days from such dateing the highest rating of both
Moody’s and S&P, (d) marketable general obligatimssied by any state of the United States of Araasicany political subdivision of any
such state or any public




instrumentality thereof maturing within one yeanr such date and rated at least Baa by Moody’saatehst BBB by S&P, or

(e) investments in JPMorgan Prime Market Fund, J@fsio 100% Treasury Fund or any money market fuothe( than those covered by
clause (b) above) that have assets in excess @&D00,000, are managed by recognized and regpeisstitutions and invest substantially
all of their assets in obligations of the type®refd to in clauses (a), (b), (c) and (d) above.

“ Change in Law’ means (a) the adoption of any law, rule or regoitaéifter the date of this Agreement, (b) any changay law
rule or regulation or in the interpretation or apation thereof by any Governmental Authority affee date of this Agreement or
(c) compliance by any Lender (or, for purposesaxti®n 2.13(b), by any lending office of such Lendeby such Lender’s holding company,
if any) with any request, guideline or directiveh@ther or not having the force of law) of any Gaowveental Authority made or issued after
date of this Agreement.

“ Class”, when used in reference to any Loan or Borrowinfigresto whether such Loan, or the Loans comprisimgh Borrowing
are Revolving Loans or Swingline Loans.

“ Code” means the Internal Revenue Code of 1986, as agaeindm time to time.

“ Combined EBITDA” means, for any period, Economic Net Income lesghout duplication and to the extent otherwiseludec
in Economic Net Income, (a) (i) performance feed altocations, (ii) investment income and (jii) Acurring gains pluswithout
duplication (including with respect to any itemealdy added back to Combined Net Income in caladEiconomic Net Income) and to the
extent deducted in arriving at Economic Net Inco(bg(i) depreciation and amortization, (ii) intet@xpense, (iii) if positive, equity-based
compensation, (iv) carry plan compensation expanseminority interests in performance fees, (v)emges and charges relating to equity or
debt offerings, acquisitions, investments and digmms, (vi) non-recurring expenses, losses amagds and (vii) non-cash expenses and
charges; providethat any cash payment made with respect to anyastnexpenses or charges added back in computin@iGethEBITDA
for any earlier period pursuant to this clause) @fiall be subtracted in computing Combined EBITIDAthe period in which such cash
payment is made (in the case of clauses (a)(iji)(ahd (b)(iv), whether positive or negative),dach case determined on a combined sec
basis for the Borrowers in accordance with GAAP.

For purposes of calculating Combined EBITDA for g&yiod of four consecutive fiscal quarters (eachReference Perict,
(i) if at any time during such Reference Periodd(afier the Effective Date) a Borrower or any @& Bubsidiaries shall have made any
Material Disposition (as defined below), the CongalfEBITDA for such Reference Period shall be cal@d after giving pro forma effect
thereto and (ii) if during such Reference Periattl(after the Effective Date) the Borrowers or ahthe Subsidiaries shall have made a
Material Acquisition, Combined EBITDA for such Redece Period shall be calculated after giying formaeffect thereto as if such Matel
Acquisition occurred on the first day of such Refere Period. For purposes of this definition, when@ro forma effect is to be given to a
transaction, the pro forma calculation shall be eniadgood faith by a financial officer of the Bowers and may include reasonably
identifiable and supportable cost savings and dipeya@xpense



reductions expected to be realized; providech cost savings and operating expense reduatmnst exceed 10% of Combined EBITDA for
the relevant Reference Period. As used in thisidiefn, “ Material Acquisition” means any acquisition of property or series tdtesl
acquisitions of property that (x) constitutes assetmprising all or substantially all of an opeargtunit of a business or constitutes all or
substantially all of the common stock of a Persoth @) involves the payment of consideration byaarBwer or any Subsidiaries in excess of
$25,000,000; and “ Material Dispositionmeans any disposition of property or series tdtesl dispositions of property that (x) constitutes
assets comprising all or substantially all of apraging unit of a business or constitutes all drssantially all of the common stock of a Per
and (y) yields gross proceeds to a Borrower or@ulysidiaries in excess of $25,000,000. For purpese=of, Combined EBITDA: (a) for the
fiscal quarter ended March 31, 2007, shall be deeimde $196,026,000 and (b) for the fiscal quasteted June 30, 2007, shall be deemed tc
be $113,758,000.

“ Combined Segment Net Incofieneans, for any period, the combined segmentnuetme of the Borrowers and the Subsidiaries
for such period, determined in accordance with GAWMB manner consistent with that employed in tlecBstone Group’s Annual Report on
form 10-K for the fiscal year ending December 310, filed with the SEC.

“ Commitment” means, with respect to each Lender, the commitroEsuch Lender to make Loans and to acquire @patiions
in Swingline Loans hereunder, expressed as an amepiresenting the maximum aggregate amount of kenber’s Credit Exposure
hereunder, as such commitment may be (a) reduoedtfme to time pursuant to Section 2.06 and (duced or increased from time to time
pursuant to assignments by or to such Lender pot$ag&ection 9.04. The amount of each Lender’s @dment is set forth on Schedule
2.01, or in the Assignment and Acceptance pursigewhich such Lender shall have assumed its Comemtpas applicable. The aggregate
amount of the Lenders’ Commitments as of the EiffedDate is $1,000,000,000.

“ Commitment Increasthas the meaning assigned to such term in Se2titi

“ Control” means the possession, directly or indirectlythaf power to direct or cause the direction of ttemagement or policies
of a Person, whether through the ability to exereisting power, by contract or otherwise. “ Corlingl ” and “ Controlled’ have meanings
correlative thereto.

“ Core Business Entity means any Person that earns or is entitled towedeées or income (including investment income feed
gains or income with respect to carried interefstsj one or more Core Businesses.

“ Core Businesseésmeans (i) investment or asset management sepfioesicial advisory services, money managemenices,
merchant banking activities, or similar or relagadivities, including but not limited to servicepided to mutual funds, private equity or
debt funds, hedge funds, funds of funds, corparatgher business entities or individuals andn(igking investments, including without
limitation investments in funds of the type spemdfin clause (i).



“ Credit Exposur€ means, with respect to any Lender at any time stim of the outstanding principal amount of suehder’s
Loans and its Swingline Exposure at such time.

“ Default” means any event or condition which constituteg&aant of Default or which upon notice, lapse ofdior both would,
unless cured or waived, become an Event of Default.

“ Disclosed Matter§ means the actions, suits and proceedings andrthieonmental matters disclosed in Schedule 3.08.

“dollars” or “ $ " refers to lawful money of the United States of éniga.

“ Economic Net Incomé means, for any period, Combined Segment Net Ireéon such period excluding, to the extent added or
subtracted in computing Combined Segment Net In¢dinmcome and similar taxes, (ii) amortizatiohimtangible assets and (ii) non-cash
charges relating to the vesting of equiysed compensation, calculated in each case imdzsue with GAAP and in a manner consistent
that employed in the Blackstone Group’s Annual Repo form 10-K for the fiscal year ending DecemBgr 2007, filed with the SEC.

“ Effective Date” means the date on which the conditions specifiélection 4.01 are satisfied (or waived in accnocgawith
Section 9.02).

“ Eligible Additional Borrower’ means any limited partnership organized undetdtes of any state of the United States or any
province or territory of Canada or, with the apm@ioef the Administrative Agent (not to be unreaddpavithheld), any limited partnership or
equivalent entity organized under the laws of aaojthrisdiction (i) the General Partner (or equérdlControlling member entity) of which is
a direct or indirect wholly owned subsidiary of 8katone Group and (ii) which, directly or throughecor more direct or indirect subsidiaries,
conducts one or more Core Businesses. In the ¢vanit is determined by the Borrowers that aniBlegAdditional Borrower should be
organized in a form other than a limited partngrsttie parties hereto agree to negotiate in gotid tm make changes to this Agreement as
are advisable in order to include such PersonBariewer and to otherwise give effect to the intefithis Agreement.

“ Environmental Laws$ means all laws, rules, regulations, codes, ormtiea, orders, decrees, judgments, injunctionscemtr
binding agreements issued, promulgated or entetecby any Governmental Authority, relating in amgy to the environment, preservation
or reclamation of natural resources, the managemeartise or threatened release of any Hazardotexislaor to health and safety matters.

“ Environmental Liability” means any liability, contingent or otherwise (irding any liability for damages, costs of
environmental remediation, fines, penalties or mdities), of any Borrower or any Subsidiary dirgait indirectly resulting from or based
upon (a) violation of any Environmental Law, (bgtheneration, use, handling, transportation, segriegatment or disposal of any Hazardous
Materials, (c) exposure to any Hazardous Mater{dlsthe release or threatened release of any HaaarMaterials into the environment or
(e) any contract, agreement or other consensuaigement pursuant to which liability is assumeinposed with respect to any of the
foregoing.




“ Equity Interests means shares of capital stock, partnership isterenembership interests in a limited liabilityrguany,
beneficial interests in a trust or other equity evahip interests in a Person of whatever natug aag warrants, options or other rights
entitling the holder thereof to purchase or acqairg of the foregoing.

“ ERISA " means the Employee Retirement Income SecurityoAdi974, as amended from time to time.

“ ERISA Affiliate " means any trade or business (whether or not parated) that, together with the Borrowers, istedas a
single employer under Section 414(b) or (c) of@uele or, solely for purposes of Section 302 of ER#Bd Section 412 of the Code, is
treated as a single employer under Section 41deo€ode.

“ ERISA Event’ means (a) any “reportable event”, as definedent®n 4043 of ERISA or the regulations issueddgbeder with
respect to a Plan (other than an event for whielBhday notice period is waived); (b) the existewith respect to any Plan of an
“accumulated funding deficiency” (as defined in @t 412 of the Code or Section 302 of ERISA), wieetor not waived; (c) the filing
pursuant to Section 412(d) of the Code or Sect@8(® of ERISA of an application for a waiver oétminimum funding standard with
respect to any Plan; (d) the incurrence by a Boeraw any of its ERISA Affiliates of any liabilitynder Title IV of ERISA with respect to tl
termination of any Plan; (e) the receipt by a Bago or any ERISA Affiliate from the PBGC or a pladministrator of any notice relating to
an intention to terminate any Plan or Plans ompgoint a trustee to administer any Plan; (f) trmuimence by the Borrower or any of its
ERISA Affiliates of any liability with respect tdé withdrawal or partial withdrawal from any Planhultiemployer Plan; or (g) the receipt
by a Borrower or any ERISA Affiliate of any notica, the receipt by any Multiemployer Plan from Barower or any ERISA Affiliate of
any notice, concerning the imposition of Withdrawgbility or a determination that a Multiemploy@lan is, or is expected to be, insolver
in reorganization, within the meaning of Title IV BRISA.

“ Eurodollar”, when used in reference to any Loan or Borrowieders to whether such Loan, or the Loans commisuch
Borrowing, are bearing interest at a rate deterthimereference to the Adjusted LIBO Rate.

“ Event of Default’ has the meaning assigned to such term in Ariidle

“ Excluded Taxe$ means, with respect to the Administrative Agemty Lender or any other recipient of any paymeite¢anade
by or on account of any obligation of the Borrowereunder, (a) income or franchise taxes imposddromeasured by) its net income by the
United States of America, or by the jurisdictiordenthe laws of which such recipient is organizethavhich its principal office is located
in the case of any Lender, in which its applicdbteling office is located, (b) any branch profasés imposed by the United States of
America or any similar tax imposed by any otheisjgiction described in clause (a) above and (théncase of a Foreign Lender (other than
an assignee pursuant to a request by a Borrower 8ettion 2.17(b)), any withholding tax that §)n effect and would apply to amounts
payable to such Foreign Lender at the time suchig§oiLender becomes a party to this Agreementéeigthates

8



a new lending office), except to the extent thatskoreign Lender (or its assignor, if any) wastled, at the time of designation of a new
lending office (or assignment), to receive addigicamounts from a Borrower with respect to any tdtking tax pursuant to Section 2.15(a),
or (i) is attributable to such Foreign Lender’'diee to comply with Section 2.15(e).

“ Existing Credit Agreemeritmeans the Credit Agreement dated as of Decenthe2@03, as amended, among Blackstone Group
Holdings L.P., the lenders party thereto and thenfistrative Agent.

“ Federal Funds Effective Rataneans, for any day, the weighted average (roungeaunds, if necessary, to the next 1/100 of
of the rates on overnight Federal funds transastwith members of the Federal Reserve System ardalog Federal funds brokers, as
published on the next succeeding Business Dayd¥¢deral Reserve Bank of New York, or, if suck ratnot so published for any day that
is a Business Day, the average (rounded upwardsgcéssary, to the next 1/100 of 1%) of the qumtatfor such day for such transactions
received by the Administrative Agent from three &ed funds brokers of recognized standing seleloyeitl

“ Financial Covenantsmeans the covenants set forth in Section 6.09.

“ Financial Officer” means the chief financial officer, principal aooing officer, treasurer or controller of eachloé Borrowers
or of the direct or indirect general partner, salember or managing member thereof.

“ Foreign Lendef means, with respect to any Borrower, any Lentat ts organized under the laws of a jurisdictitimo than
that in which such Borrower is located. For purposkthis definition, the United States of Amerieach State thereof and the District of
Columbia shall be deemed to constitute a singlsediation.

“ GAAP " means generally accepted accounting principldhénUnited States of America.

“ General Partners means Blackstone Holdings I/1l GP Inc., a Delawargoration, Blackstone Holdings Ill GP L.P., a &e4re
limited partnership, Blackstone Holdings IV GP L.&Delaware limited partnership and Blackstoneditgls V GP L.P., a Quebec limited
partnership, each in its capacity as a generaheadf a Borrower for so long as such Person sbaikin a general partner of any Borrower,
and shall include each other Person which from tiotéme may be or become a general partner oBamyower.

“ Governmental Authority means the government of the United States of Asaeany other nation or any political subdivision
thereof, whether state or local, and any agendfoaity, instrumentality, regulatory body, courgntral bank or other entity exercising
executive, legislative, judicial, taxing, regulatar administrative powers or functions of or p#ritag to government.

“ Granting Lendef has the meaning assigned to such term in Seétiod(i).
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“ Guarante€ of or by any Person (the_* guarantdmeans any obligation, contingent or otherwidehe guarantor guaranteeing
or having the economic effect of guaranteeing aaebtedness of any other Person (the “ primangobl) in any manner, whether directly
or indirectly, and including any obligation of tgaarantor, direct or indirect, (a) to purchaseay (or advance or supply funds for the
purchase or payment of) such Indebtedness or tthpse (or to advance or supply funds for the pwelod) any security for the payment
thereof, (b) to purchase or lease property, seesrir services for the purpose of assuring theeowhsuch Indebtedness of the payment
thereof or (c) to maintain working capital, equigpital or any other financial statement conditiotiquidity of the primary obligor so as to
enable the primary obligor to pay such Indebtednaswided, that the term Guarantee shall not include endoesgs for collection or depo
in the ordinary course of business.

“ Hazardous Materialsmeans all explosive or radioactive substancesastes and all hazardous or toxic substances, svaste
other pollutants, including petroleum or petroledistillates, asbestos or asbestos containing naégepolychlorinated biphenyls, radon gas,
infectious or medical wastes and all other subgtsior wastes of any nature regulated pursuantyt&amronmental Law.

“ Hedging Agreement means any interest rate protection agreemergjdarcurrency exchange agreement, commaodity price
protection agreement or other interest or curren@hange rate or commodity price hedging arrangemen

“ Increase Effective Datéhas the meaning assigned to such term in Se2tibh

“ Increasing Lendet has the meaning assigned to such term in Se2tith

“ Indebtedness of any Person means, without duplication, (a)oaligations of such Person for borrowed moneya{b)
obligations of such Person evidenced by bonds,rdales, notes or similar instruments, (c) all ofigns of such Person under conditional
sale or other title retention agreements relatingroperty acquired by such Person, (d) all ohioget of such Person in respect of the deferred
purchase price of property or services, (e) alebitddness of others secured by (or for which thgeh@f such Indebtedness has an existing
right, contingent or otherwise, to be secured Imy) laen on property owned or acquired by such Reratether or not the Indebtedness
secured thereby has been assumed, (f) all Guasamyesuch Person of Indebtedness of others, (§)aglital Lease Obligations of such
Person, (h) all obligations of such Person in respEHedging Agreements, (i) all obligations, dogent or otherwise, of such Person as an
account party in respect of letters of credit agttkts of guaranty and (j) all obligations, conéngor otherwise, of such Person in respect of
bankers’ acceptances; but excluding in each cade &nd other accounts payable arising in the arglicourse of business. The Indebtedness
of any Person shall include the Indebtedness obdmgr entity (including any partnership in whiakck Person is a general partner) to the
extent such Person is liable therefor as a re$siich Person’s ownership interest in or othertia@iaghip with such entity, except to the extent
the terms of such Indebtedness provide that sudoRés not liable therefor.

“ Indemnified Taxes means Taxes other than Excluded Taxes.
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“ Indemnity, Subrogation and Contribution Agreeménteans the Indemnity, Subrogation and Contributigne&ment among tt
Borrowers and the Administrative Agent substantiallthe form of Exhibit D.

“ Initial Loans” has the meaning assigned to such term in Se2tith

“ Interest Election Requesimeans a request by the Borrower to convert otinaa a Borrowing in accordance with Section 2.05.

“ Interest Payment Datemeans (a) with respect to any ABR Loan, the lagtad@ach March, June, September and Decembe
(b) with respect to any Eurodollar Loan, the lasg df the Interest Period applicable to the Borraywf which such Loan is a part and, in the
case of a Eurodollar Borrowing with an Interesti®&pf more than three months’ duration, each d#&yr po the last day of such Interest
Period that occurs at intervals of three monthsatan after the first day of such Interest Period.

“ Interest Period means with respect to any Eurodollar Borrowirdgg period commencing on the date of such Borrowaimg
ending on the numerically corresponding day indghlendar month that is one, two, three or six m@ii, with the consent of each Lender,
twelve months) thereafter, as the Borrower maytpfgovided, that (i) if any Interest Period would end on & déher than a Business Day,
such Interest Period shall be extended to the suedeeding Business Day unless such next succeBdsigess Day would fall in the next
calendar month, in which case such Interest Pesti@dl end on the next preceding Business Day @ndny Interest Period that commences
on the last Business Day of a calendar month (a& day for which there is no nhumerically correspngdiay in the last calendar month of
such Interest Period) shall end on the last Busibes/ of the last calendar month of such InteresioB. For purposes hereof, the date of a
Borrowing initially shall be the date on which suBbrrowing is made and thereafter shall be thectiffe date of the most recent conversion
or continuation of such Borrowing.

“ Lender Affiliate ” means, (a) with respect to any Lender, (i) anliaie of such Lender or (ii) any entity (whethec@rporation,
partnership, trust or otherwise) that is engagadaking, purchasing, holding or otherwise investimgank loans and similar extensions of
credit in the ordinary course of its business anadministered or managed by a Lender or an Atifiled such Lender and (b) with respect to
any Lender that is a fund which invests in bank$oand similar extensions of credit, any other fthad invests in bank loans and similar
extensions of credit and is managed by the sanesiment advisor as such Lender or by an Affilidtsuzh investment advisor.

“ Lenders” means the Persons listed on Schedule 2.01 andtary Person that shall have become a lender ingeepursuant to
an Assignment and Acceptance or an Accession Aggeerather than any such Person that ceases tpayahereto pursuant to an
Assignment and Acceptance.

“ Leverage Ratid means, on any date, the ratio of the Total Indetztesl on such date to Combined EBITDA for the peoiofdur
consecutive fiscal quarters (a) ended on suchidate case of calculations of the Leverage Ratigfirposes of Section 6.09(b) and (b) n
recently ended on or prior to such date for whinhricial statements have been provided pursuaédtion 5.04(a) and (b) in all other cases,
including for purposes of Section 6.01.
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“ LIBO Rate” means, with respect to any Eurodollar Borrowingdny Interest Period, the rate appearing on thedRs
“LIBORO01" screen displaying British BankerAssociation Interest Settlement Rates (or on asgessor or substitute page of such servic
any successor to or substitute for such serviagjighng rate quotations comparable to those culygmbvided on such page of such service,
as determined by the Administrative Agent from tito¢ime for purposes of providing quotations denest rates applicable to dollar deposits
in the London interbank market) at approximately00la.m., London time, two Business Days prioth& ¢ommencement of such Interest
Period, as the rate for dollar deposits with a migteomparable to such Interest Period. In thenéteat such rate is not available at such 1
for any reason, then the “ LIBO Rdt&vith respect to such Eurodollar Borrowing for buaterest Period shall be the rate at which dollar
deposits of $1,000,000 and for a maturity comparédlsuch Interest Period are offered by the graiddiondon office of the Administrative
Agent in immediately available funds in the Londoterbank market at approximately 11:00 a.m., Lantlme, two Business Days prior to
the commencement of such Interest Period.

“ Lien " means, with respect to any asset, (a) any moetgéeed of trust, lien, pledge, hypothecation, erimance, charge or
security interest in, on or of such asset, andh@®)interest of a vendor or a lessor under anyitiondl sale agreement, capital lease or title
retention agreement (or any financing lease hasuigstantially the same economic effect as anyefdhegoing) relating to such asset.

“ Loan Document$ shall mean this Agreement and the Indemnity, Sgation and Contribution Agreement.
“ Loans” means the Revolving Loans and the Swingline Loans

“ Material Adverse Effect means a material adverse effect on (a) the basjrassets, operations or financial condition ef th
Borrowers and the Subsidiaries, taken as a whol@)dhe ability of any of the Borrowers to perfoany of its material obligations under ¢
of the Loan Documents.

“ Material Indebtednessmeans Indebtedness (other than the Loans) obaeyor more of the Borrowers and the Subsidianes i
an aggregate principal amount exceeding $100,000/4 purposes of determining Material Indebtedntfee “principal amount” of the
obligations of any Person in respect of any Heddgiggeement at any time shall be the maximum aggeegimount (giving effect to any
netting agreements) that such Person would benegjto pay if such Hedging Agreement were termuhatesuch time.

“ Maturity Date” means May 11, 2009.
“ Moody’'s” means Moody’s Investors Service, Inc.

“ Multiemployer Plan” means a multiemployer plan as defined in Secfiodl(a)(3) of ERISA.
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“ Non-Recourse Seasoning Debheans Indebtedness incurred by a Seasoning Saiystd finance investments made by such
Subsidiary that may be transferred to a fund mashégea Borrower or a Subsidiary (* Fund Investméhtsvhich Indebtedness has a matt
of not more than six months from the date of trraiirence of such Indebtedness and does not cdesdityeneral obligation of any Borrower
or Subsidiary or have, directly or indirectly, recse (including by way of any Guarantee or othetentaking, agreement or instrument that
would constitute Indebtedness) against any as§éte @orrowers or any Subsidiaries (in each cdlserdhan for recourse to (i) such
Seasoning Subsidiary and (ii) any other Subsidiargny Borrower (including letters of credit issdfedthe account of a Borrower or such
other Subsidiary) the principal component of whidmnstitutes Indebtedness permitted under Secti(#®), in the case of a Borrower, or 6.01
(9), in the case of a Subsidiary). As used heeeligeasoning Subsidiary” is any single purpose #idry the sole business of which is to
purchase and hold Fund Investments and financputehase thereof and substantially all of the assietvhich consist of the Fund
Investments so purchased.

“ Obligations” has the meaning assigned to such term in Se6tib3

“ Other Taxes means any and all present or future recording, [gtalmcumentary, excise, transfer, sales, propersynailar taxes
charges or levies arising from any payment madeumster or from the execution, delivery or enforcentd, or otherwise with respect to, t
Agreement.

“ PBGC” means the Pension Benefit Guaranty Corporatifermed to and defined in ERISA and any successtitygperforming
similar functions.

“ Permitted Reorganization Transactibmeans any transaction or series of transactiogkjding mergers, asset transfers,
liquidations, dissolutions and transfers of Eqiitierests, in each case effected between or aninenBdrrowers and/or Subsidiaries and/or
Affiliates (or newly formed entities that will, upaconsummation of any such transaction, be BorreweSubsidiaries) for purposes of
accomplishing internal reorganizations, providieat all the combined consolidated assets of thedBers immediately prior to such
transactions (including without limitation all Edqginterests in Core Business Entities owned byBbeowers or any Subsidiaries and all
assets of any Core Business conducted directlyByreower or a Subsidiary) shall continue to be ed/by the Borrowers (including any
Person that becomes a Borrower hereunder pursu&etdtion 2.19) or Subsidiaries, without any reitucin the aggregate economic intere
of the Borrowers and their Subsidiaries, immedjapelor to such transactions, in Core Businesseslected by the Borrowers, the
Subsidiaries and Core Business Entities in whiely thwn Equity Interests, except in any case aswtref any related sale or transfer of
Equity Interests in Core Business Entities or Sdibsies to employees in connection with compengatioincentive compensation
arrangements.

“ Person” means any natural person, corporation, limitadility company, trust, joint venture, associatioompany, partnership,
Governmental Authority or other entity.

“ Plan” means any employee pension benefit plan (otherdahdaltiemployer Plan) subject to the provisionsTidfe IV of ERISA
or Section 412 of the Code or Section 302 of ERI&#d in respect of which the Borrower, any of the
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Guarantors, or any ERISA Affiliate is (or, if suplan were terminated, would under Section 4069RIFA be deemed to be) an “employer”
as defined in Section 3(5) of ERISA.

“ Prime Rate’ means the rate of interest per annum publiclyoaimeced from time to time by JPMorgan Chase Bank, s its
prime rate in effect at its principal office in Nedork City; each change in the Prime Rate shabtfective from and including the date such
change is publicly announced as being effective.

“ Pro Forma Compliancémeans, with respect to any event or transacttuat, the Borrowers are jpro formacompliance with th
Financial Covenants (i) recomputed as if the ewséttt respect to which Pro Forma Compliance is bé#sed had occurred on the first da
the relevant period with respect to which currerhpliance with the Financial Covenant would be deteed (for example, in the case of the
Financial Covenant based on Combined EBITDA, asidh event had occurred on the first day of the fisaal quarter period ending on the
last day of the most recent fiscal quarter in respéwhich financial statements have been delivgnersuant to Section 5.04(a) or (b)) and
(i) evaluating compliance with such Financial Co&ats on gro formabasis as of the date upon which such event oceurarsaction is
consummated (regardless of whether it is the lagtod a fiscal quarter), in the case of the LeverBgtio, based on Combined EBITDA for
the period referred to in clause @ro formacalculations made pursuant to this definition tiegjuire the calculation of Combined EBITDA
on apro formabasis will be made in accordance with the lastgrazh of the definition of such term, except tdten testing Pro Forma
Compliance with respect to any acquisition, disfisior similar transaction, references to Matefiafjuisition and Material Disposition in
such last paragraph will be deemed to include sigdlisition, disposition or transaction.

“ Register” has the meaning set forth in Section 9.04.

“ Regulated Subsidiarymeans any Subsidiary of any Borrower so longuashsSubsidiary is (a) a Broker-Dealer Subsidiary,
(b) otherwise subject to regulation by any GovemtalkAuthority and for which the incurrence of Ifdedness (including Guarantees) or the
granting of Liens with respect to its assets wdiddprohibited or restricted or would result in gagve impact on any minimum capital or
similar requirement imposed by such Governmentahguity and applicable to it or (c) subject to region by any Regulatory Supervising
Organization.

“ Regulatory Supervising Organizatidmeans any of, (a) the Commodity Futures Tradiogn@ission, (b) the National Futures
Association, (c) the SEC, (d) the National Assadoiabf Securities Dealers, or (e) any governmentakgulatory organization, exchange,
clearing house or financial regulatory authorityudfich a Regulated Subsidiary is a member or tosghales it is subject.

“ Related Parties means, with respect to any specified Person, Sleslon’s Affiliates and the respective directoficers,
employees, agents and advisors of such Persoruahd®grson’s Affiliates.

“ Required Lenders means, at any time, Lenders having Credit Expesand unused Commitments representing more tH#n 50
of the sum of the total Credit Exposures and un@mamitments at such time.
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“ Restricted Paymeritmeans any dividend or other distribution (whetimecash, securities or other property) with respeany
Equity Interests in a Borrower, or any payment (tibein cash, securities or other property), intlgdany sinking fund or similar deposit, on
account of the purchase, redemption, retiremenjiaition, cancellation, termination or amendmeidmy Equity Interests in a Borrower or
of any option, warrant or other right to acquirg anch Equity Interests in a Borrower.

“ Revolving Loan” means a loan made pursuant to Section 2.01.
“ S&P " means Standard & Poor’s Ratings Services.
“ SEC” means the United States Securities and Exchaogen@ssion.

“ Significant Subsidiary means (i) any single Subsidiary or any group wlbSdiaries taken together that, on a consolidbsesis
with its or their Subsidiaries, either (i) had colidated assets equal to or greater than 10% ofdh&ined consolidated total assets of the
Borrowers as of the end of the most recent fisaaltgr in respect of which financial statementsehia@en delivered pursuant to Section 3.05
or Section 5.04(a) or (b) or (ii) had consolidatedenues equal to or greater than 10% of the coedbionsolidated revenues of the Borrow
for the period of four consecutive fiscal quartesst recently ended in respect of which finandialesnents have been delivered pursuant to
Section 3.05 or Section 5.04(a) or (b) or (iii) lnatstanding Material Indebtedness. For the avaidai doubt, it is understood and agreed
that any Event of Default under clause (g), (h{ioof Article VII will be deemed to have occurredth respect to a “Significant Subsidiary”
when the event or events specified in such claaseobcurred with respect to any single Subsidiagny number of Subsidiaries that, taken
together, constitute a “Significant Subsidiary” guant to the foregoing definition.

“ Statutory Reserve Ratameans a fraction (expressed as a decimal), theerator of which is the number one and the
denominator of which is the number one minus tlgregpate of the maximum reserve percentages (imgjually marginal, special, emerge
or supplemental reserves) expressed as a decitablisBed by the Board to which the Administrathgent is subject for eurocurrency
funding (currently referred to as “Eurocurrencyhilaies” in Regulation D of the Board). Such resepercentages shall include those
imposed pursuant to such Regulation D. Eurodoltaris shall be deemed to constitute eurocurrendifigrand to be subject to such reserve
requirements without benefit of or credit for ptiwa, exemptions or offsets that may be availalbenftime to time to any Lender under such
Regulation D or any comparable regulation. Theustay Reserve Rate shall be adjusted automatioallgnd as of the effective date of any
change in any reserve percentage.

“ Subseguent Borrowingshas the meaning assigned to such term in Se2tibf

“ subsidiary” means, with respect to any Person (the “ pateat any date, any corporation, limited liability coamy, partnershi
association or other entity the accounts of whicluld be consolidated with those of the parent exglrent’s consolidated financial
statements if such financial statements were pegpiaraccordance with GAAP as of such date, asagediny other corporation, limited
liability company, partnership, association or otbetity (a) of which securities or other
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ownership interests representing more than 50%eé&tjuity or more than 50% of the ordinary votiogvpr or, in the case of a partnership,
more than 50% of the general partnership inte@stsas of such date, owned, controlled or hel¢hpthat is, as of such date, otherwise
Controlled, by the parent or one or more subsiégof the parent or by the parent and one or mdssidiaries of the parent.

“ Subsidiary” means any subsidiary of a Borrower (or any Pethahwould be a subsidiary of the Borrowers if Begrowers
were merged into a single entity) that is or wdagdconsolidated with the Borrowers in the preparatif segment information with respect to
the combined financial statements of the Borrovpeepared in accordance with GAAP, but shall noluide (i) any private equity fund, real
estate fund, hedge fund or other investment fungehbicle or (ii) any portfolio company of any sucimd or vehicle.

“ Swingline Exposuré means, at any time, the aggregate principal armofiall Swingline Loans outstanding at such tiffibe
Swingline Exposure of any Lender at any time sbalits Applicable Percentage of the total Swinghix@osure at such time.

“ Swingline Lender’ means JPMCB, in its capacity as lender of Swimglioans hereunder.

“ Swingline Loan” means a loan made pursuant to Section 2.04

“ Taxes” means any and all present or future taxes, leuegosts, duties, deductions, charges or withingislimposed by any
Governmental Authority.

“ Total IndebtednesSmeans, on any date, the total amount of Indelessliof the Borrowers and the Subsidiaries outstgnui
such date determined in accordance with GAAP (teltiding in any event any Guarantees by a Borr@wer Subsidiary other than a
Seasoning Subsidiary of Non-Recourse Seasoning&webéxcluding (i) any intercompany debt amongBbaowers and the Subsidiaries
(for the avoidance of doubt, other than Guarandé®son-Recourse Seasoning Debt) and (ii) Non-Resm@easoning Debt of Seasoning
Subsidiaries), net of the excess, if positive @fthe sum of (i) unencumbered (other than custpinankersliens) cash and Cash Equivale
of the Borrowers and the Subsidiaries (other tresh@nd Cash Equivalents of any Regulated Subgid@irpermitted to be distributed or
paid out due to regulatory requirements), lessatheunt thereof attributable to minority interestSubsidiaries, (ii) Applicable Hedge Fund
Assets, less the amount thereof attributable t@rtininterests in Subsidiaries and (iii) loanstoployees of the Borrowers, the Subsidiaries
and their Affiliates outstanding for less than &¥st_minugb) 100% of accrued compensation expense (excludingny carry/incentive fee-
related compensation expenses, including minaniigrests, except to the extent such expenses gablpan respect of carry or incentive
related compensation realized by a Borrower orlasBliary on or prior to such date, and (y) non-caghity-based compensation charges).

“ Transactions has the meaning assigned to such term in Se8ti@ih hereof.
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“Type”, when used in reference to any Loan or Borrowieders to whether the rate of interest on suchl.oaon the Loans
comprising such Borrowing, is determined by refeeeto the Adjusted LIBO Rate or the Alternate BRage.

“ Withdrawal Liability ” means liability to a Multiemployer Plan as a rési a complete or partial withdrawal from such
Multiemployer Plan, as such terms are defined m Raf Subtitle E of Title IV of ERISA.

SECTION 1.02. Classification of Loans and Borrovgirigor purposes of this Agreement, Loans may be ¢ledsind referred to
by Class ( e.g.a “Revolving Loan”) or by Type (_e.ga “Eurodollar Loan” or an “ABR Loan”) or by Claasd Type (_ e.g.a “Eurodollar
Revolving Loan”). Borrowings also may be classifeettl referred to by Class (_e,@ “Revolving Borrowing”) or by Type (e.ga
“Eurodollar Borrowing” or an “ABR Borrowing”) or byClass and Type ( e.ga “Eurodollar Revolving Borrowing”).

SECTION 1.03. Terms Generallfhe definitions of terms herein shall apply equétlyhe singular and plural forms of the terms
defined. Whenever the context may require, anyquarshall include the corresponding masculine, fiégmei and neuter forms. The words
“include”, “includes” and “including” shall be deexd to be followed by the phrase “without limitatioihe word “will” shall be construed to
have the same meaning and effect as the word "shkiless the context requires otherwise (a) arfindn of or reference to any
agreement, instrument or other document herein baalonstrued as referring to such agreementuimgnt or other document as from time
to time amended, supplemented or otherwise modffietdject to any restrictions on such amendmeunpglements or modifications set forth
herein), (b) any reference herein to any Persoli lsd@onstrued to include such Person’s successwrassigns, (c) the words “herein”,
“hereof” and “hereunder”, and words of similar inmpshall be construed to refer to this Agreemarits entirety and not to any particular
provision hereof, (d) all references herein to éle$, Sections, Exhibits and Schedules shall betoged to refer to Articles and Sections of,
and Exhibits and Schedules to, this Agreement apthé words “asset” and “propertghall be construed to have the same meaning aed
and to refer to any and all tangible and intang#sisets and properties, including cash, securié@snunts and contract rights.

SECTION 1.04. Accounting Terms; GAAR) Except as otherwise expressly provided hegdliterms of an accounting or
financial nature shall be construed in accordarite @AAP, as in effect from time to time; provid#wht, if the Borrowers notify the
Administrative Agent that the Borrowers requestarendment to any provision hereof to eliminateetfiect of any change occurring after
the date hereof in GAAP or in the application tle¢i@n the operation of such provision (or if themdistrative Agent notifies the Borrowers
that the Required Lenders request an amendmenytpravision hereof for such purpose), regardlésshether any such notice is given
before or after such change in GAAP or in the aggion thereof, then such provision shall be imetgd on the basis of GAAP as in effect
and applied immediately before such change sha# bacome effective until such notice shall havenbsithdrawn or such provision
amended in accordance herewith. Any reference tA/SRAerein, when used with respect to combined firistatements of the Borrowers,
means generally accepted accounting principleldrnited States without giving effect to principlef consolidation inconsistent with the
preparation of financial statements on a combiresish
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(b) Notwithstanding any provision to the contraontained herein, in the event (i) Blackstone Grouthe Borrowers effect a
restatement of its or their financial statemen&yjmusly provided hereunder which restatement eitklerelates solely to the valuation of
investment assets or (y) results from an accoumtirgimilar change, requirement, policy or practioposed or implemented on an industry-
wide basis, and (ii) such restated financial steteimdo not indicate a material adverse chandeeiereditworthiness of the Borrowers and
the Subsidiaries, taken as a whole, from that atdid by such previously provided financial statet®iémwhich the restatement relates, then
such restatement shall not be deemed to constityisovide the basis for a Default or an Event efddlt hereunder; providechowever, that
if any such restatement referred to in clause lfpyva affects in any material respect the calcutatibTotal Indebtedness or Combined
EBITDA, then the provisions of paragraph (a) o6tBiection will apply as if such restatement regiitem a change in GAAP or in the
application thereof, and at the request of the @oers or the Required Lenders, the relevant pronssof this Agreement will be renegotiated
by the Borrowers and the Lenders to give effe¢h#intent of this Agreement as in effect priostwh restatement.

ARTICLE I
The Credits

SECTION 2.01. CommitmentSubject to the terms and conditions set forth Ineesich Lender agrees to make Revolving Loans
to the Borrowers from time to time during the Awadillity Period in an aggregate principal amount thigl not result in such Lender’s Credit
Exposure exceeding such Lender's Commitment. Withénforegoing limit and subject to the terms aodditions set forth herein, the
Borrowers may borrow, prepay and reborrow Loans.

SECTION 2.02. Loans and Borrowinda) Each Loan (other than a Swingline Loan) shalitade as part of a Borrowing
consisting of Loans made by the Lenders ratabicoordance with their respective Commitments. Hilare of any Lender to make any
Loan required to be made by it shall not relieve atther Lender of its obligations hereunder; predthat the Commitments of the Lenders
are several and no Lender shall be responsiblerfpiother Lender’s failure to make Loans as require

(b) Subject to Section 2.12, each Borrowing shaltbmprised entirely of ABR Loans or Eurodollar heas a Borrower may
request in accordance herewith. Each Swingline lsbeafl be an ABR Loan. Each Lender at its optiory make any Eurodollar Loan by
causing any domestic or foreign branch or Affiliafesuch Lender to make such Loan; provitleat any exercise of such option shall not
affect the obligation of the Borrowers to repaytstoan in accordance with the terms of this Agreaime

(c) At the commencement of each Interest PeriocifigrEurodollar Borrowing and at the time that eA&R Borrowing is made
such Borrowing shall be in an aggregate amountishet integral multiple of $1,000,000 and not s $1,000,000; providetat an ABR
Borrowing may be in an aggregate amount that igktguthe entire unused balance of the total Commnitts. Borrowings of more than one
Type may be outstanding at the same time; providatithere shall not at any time be more thanal tftfifteen Eurodollar Borrowings
outstanding.

18



(d) Notwithstanding any other provision of this Agment, a Borrower shall not be entitled to requardb elect to convert or
continue, any Borrowing if the Interest Period resfed with respect thereto would end after the KtgtDate.

SECTION 2.03. Requests for Borrowind® request a Borrowing (other than a Swingline DparBorrower shall notify the
Administrative Agent of such request by telephaaeirf the case of a Eurodollar Borrowing, not labem 11:00 a.m., New York City time,
three Business Days before the date of the prop@sadwing and (b) in the case of an ABR Borrowingt later than 12:00 noon, New York
City time, on the date of the proposed Borrowingcliesuch telephonic Borrowing Request shall bedaceable and shall be confirmed
promptly by hand delivery or telecopy to the Adrsirative Agent of a written Borrowing Request ifoem approved by the Administrative
Agent and signed by such Borrower. Each such teleigrand written Borrowing Request shall specify thllowing information in
compliance with Section 2.02:

(i) the aggregate amount of the requested Borrowing
(i) the date of such Borrowing, which shall be asiess Day;
(iii) whether such Borrowing is to be an ABR Boriiog or a Eurodollar Borrowing;

(iv) in the case of a Eurodollar Borrowing, thetiaiInterest Period to be applicable thereto, \tshall be a period contemplated
by the definition of the term “Interest Period”;can

(v) the location and number of such Borrower’s agtdo which funds are to be disbursed, which stwihply with the
requirements of Section 2.05.

If no election as to the Type of Borrowing is spieci, then the requested Borrowing shall be an ARRrowing. If no Interest Period is
specified with respect to any requested Eurod@tarowing, then the requesting Borrower shall berded to have selected an Interest Pe
of one month’s duration. Promptly following recegfta Borrowing Request in accordance with thistiBacthe Administrative Agent shall
advise each Lender of the details thereof andefthount of such Lender’s Loan to be made as p#nieaequested Borrowing.

SECTION 2.04. Swingline Loan&) Subject to the terms and conditions set foetteim, the Swingline Lender agrees to make
Swingline Loans to the Borrowers from time to tiafeer the Effective Date and during the AvailalilReriod, in an aggregate principal
amount at any time outstanding that will not regulfi) the aggregate principal amount of outstagdswingline Loans exceeding
$25,000,000 or (ii) the aggregate Credit Expostigdld.enders exceeding the aggregate Commitmentsidedthat the Swingline Lender
shall not be required to make a Swingline Loarefmmance an outstanding Swingline Loan. Within fitregoing limits and subject to the
terms and conditions set forth herein, the Borr@weay borrow, prepay and reborrow Swingline Loans.
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(b) To request a Swingline Loan, a Borrower shatlfs the Administrative Agent of such request bjephone (confirmed by
hand delivery or facsimile), not later than 2:0hp.New York City time, on the day of a proposedr#ine Loan. Each such notice shall be
irrevocable and shall specify the requested dalécfwshall be a Business Day) and amount of theestgd Swingline Loan. The
Administrative Agent will promptly advise the Swiie Lender of any such notice received from a Baer. The Swingline Lender shall
make each Swingline Loan available to the releBamtower by means of a credit to the general deéasiount of such Borrower with the
Swingline Lender by 4:00 p.m., New York City tinte the requested date of such Swingline Loan.

(c) The Swingline Lender may by written notice gite the Administrative Agent not later than 12r@®n, New York City time,
on any Business Day require the Lenders to acgairgcipations on such Business Day in all or giporof the Swingline Loans outstanding.
Such notice shall specify the aggregate amountifig@ine Loans in which Lenders will participateoiptly upon receipt of such notice, 1
Administrative Agent will give notice thereof toaalender, specifying in such notice such Lersl&pplicable Percentage of such Swing
Loan or Loans. Each Lender hereby absolutely awdnditionally agrees, upon receipt of notice avigied above, to pay to the
Administrative Agent, for the account of the SwinglLender, such Lender’s Applicable Percentagauoh Swingline Loan or Loans. Each
Lender acknowledges and agrees that its obligati@tquire participations in Swingline Loans purdua this paragraph is absolute and
unconditional and shall not be affected by anywitstance whatsoever, including the occurrence antinuance of a Default or reduction or
termination of the Commitments, and that each gagiment shall be made without any offset, abatemétitholding or reduction
whatsoever. Each Lender shall comply with its adtiign under this paragraph by wire transfer of irdrately available funds, in the same
manner as provided in Section 2.05 with respetbns made by such Lender (and Section 2.05 sply amutatis mutandisto the
payment obligations of the Lenders), and the Adstiative Agent shall promptly pay to the Swingllrender the amounts so received by it
from the Lenders. The Administrative Agent shallifyahe relevant Borrower of any participationsany Swingline Loan acquired pursuant
to this paragraph, and thereafter payments in ctgfesuch Swingline Loan shall be made to the Adstiative Agent and not to the
Swingline Lender. Any amounts received by the SViregLender from a Borrower (or other party on déb&a Borrower) in respect of a
Swingline Loan after receipt by the Swingline Lendethe proceeds of a sale of participations tinesball be promptly remitted to the
Administrative Agent; any such amounts receivedhigyAdministrative Agent shall be promptly remitieglthe Administrative Agent to the
Lenders that shall have made their payments pursodhis paragraph and to the Swingline Lendetheas interests may appear; provided
that any such payment so remitted shall be repeilde Swingline Lender or to the Administrative Ageas applicable, if and to the extent
such payment is required to be refunded to a Bardar any reason. The purchase of participatiores $wingline Loan pursuant to this
paragraph shall not relieve any Borrower of anyadifin the payment thereof.

SECTION 2.05. Funding of Borrowing&) Each Lender shall make each Loan to be madiehigyeunder on the proposed date
thereof by wire transfer of immediately availablads by 2:00 p.m., New York City time, to the aaubof the Administrative Agent most
recently designated by it for such purpose by ediicthe
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Lenders; providethat Swingline Loans shall be made as provideceicti8n 2.04. The Administrative Agent will make bumans available
to the relevant Borrower by promptly crediting #maounts so received, in like funds, to an accotistioh Borrower maintained with the
Administrative Agent in New York City and designaitiey such Borrower in the applicable Borrowing Resfu

(b) Unless the Administrative Agent shall have reee notice from a Lender prior to the proposecdat, in the case of an ABR
Borrowing, prior to the proposed time) of any Baevieg that such Lender will not make available te fkdministrative Agent such Lender’'s
share of such Borrowing, the Administrative Agerstynassume that such Lender has made such shal&béan such date in accordance
with paragraph (a) of this Section and may, inarede upon such assumption, make available to thiecaple Borrower a corresponding
amount. In such event, if a Lender has not in flaatle its share of the applicable Borrowing avafldblthe Administrative Agent, then the
applicable Lender and the applicable Borrower s@iyeagree to pay to the Administrative Agent fevith on demand such corresponding
amount with interest thereon, for each day fromiactiuding the date such amount is made availabfth Borrower to but excluding the
date of payment to the Administrative Agent, air(ijhe case of such Lender, the greater of thef@dunds Effective Rate and a rate
determined by the Administrative Agent in accordanith banking industry rules on interbank compénsaor (i) in the case of a Borrowe
the interest rate applicable to ABR Loans. If suehder pays such amount to the Administrative Agirein such amount shall constitute
such Lender’s Loan included in such Borrowing.

SECTION 2.06. Interest Election®) Each Borrowing initially shall be of the Typeesified in the applicable Borrowing Request
and, in the case of a Eurodollar Borrowing, shalldan initial Interest Period as specified in sBolhrowing Request. Thereafter, the
applicable Borrower may elect to convert such Bemg to a different Type or to continue such Borilogvand, in the case of a Eurodollar
Borrowing, may elect Interest Periods thereforaalprovided in this Section. The applicable Boepmay elect different options with resg
to different portions of the affected Borrowing vithich case each such portion shall be allocatedbkaamong the Lenders holding the Lo
comprising such Borrowing, and the Loans comprigiagh such portion shall be considered a sepamtewing. This Section shall not
apply to Swingline Borrowings, which may not be eeried or continued.

(b) To make an election pursuant to this SectidBoaower shall notify the Administrative Agent sdich election by telephone by
the time that a Borrowing Request would be requineder Section 2.03 if a Borrower were requestiBpaowing of the Type resulting fro
such election to be made on the effective dateicifi €lection. Each such telephonic Interest EladRequest shall be irrevocable and shall be
confirmed promptly by hand delivery or telecopyttie Administrative Agent of a written Interest Blea Request in a form approved by the
Administrative Agent and signed by applicable Bareo. Notwithstanding any other provision of thisfen, no Borrower shall be permitted
to elect an Interest Period for Eurodollar Loarat thtoes not comply with Section 2.02(d).

(c) Each telephonic and written Interest Electi@yiest shall specify the following information iongpliance with Section 2.02:

(i) the Borrowing to which such Interest Electioadriest applies and, if different options are beiegted with respect to different
portions thereof, the portions thereof to be alleddao each resulting Borrowing (in which caseittiermation to be specified pursuant
to clauses (iii) and (iv) below shall be speciffed each resulting Borrowing);
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(i) the effective date of the election made purdgua such Interest Election Request, which shallBusiness Day;
(iii) whether the resulting Borrowing is to be aBR Borrowing or a Eurodollar Borrowing; and

(iv) if the resulting Borrowing is a Eurodollar Bowing, the Interest Period to be applicable treeedter giving effect to such
election, which shall be a period contemplatedhgydefinition of the term “Interest Period”.

If any such Interest Election Request requestsradaliar Borrowing but does not specify an Intefestiod, then the applicable Borrower
shall be deemed to have selected an Interest Pefrimoke month’s duration.

(d) Promptly following receipt of an Interest Eliect Request, the Administrative Agent shall adéaeh Lender of the details
thereof and of such Lender’s portion of each r@sylBorrowing.

(e) If a Borrower fails to deliver a timely Intetdslection Request with respect to a EurodollarrBeing prior to the end of the
Interest Period applicable thereto, then, unlesk &orrowing is repaid as provided herein, at the ef such Interest Period such Borrowing
shall be converted to an ABR Borrowing. Notwithgtgng any contrary provision hereof, if an EvenDafault has occurred and is continuing
and the Administrative Agent, at the request ofRleguired Lenders, so notifies the Borrowers, tiserlpng as an Event of Default is
continuing (i) no outstanding Borrowing may be ceried to or continued as a Eurodollar Borrowing @iydinless repaid, each Eurodollar
Borrowing shall be converted to an ABR Borrowinglat end of the Interest Period applicable thereto.

SECTION 2.07. Termination and Reduction of Commitisg(a) Unless previously terminated, the Commitmehgdl serminate
on the Maturity Date.

(b) The Borrowers may at any time terminate, onftime to time reduce, the Commitments; provitlet (i) each reduction of t
Commitments shall be in an amount that is an iaegultiple of $1,000,000 and not less than $1,000,and (ii) the Borrowers shall not
terminate or reduce the Commitments if, after gjwffect to any concurrent prepayment of the Laaresccordance with Section 2.09, the
sum of the Credit Exposures would exceed the @dahmitments.

(c) The Borrowers (or any one of them) shall notifg Administrative Agent of any election to teriai@ or reduce the
Commitments under paragraph (b) of this Sectideast three Business Days prior to the effectite dasuch termination or reduction,
specifying such election and the effective dateabi Promptly following receipt of any notice, tAdministrative Agent shall advise the
Lenders of the contents thereof. Each notice dedivdy the Borrowers pursuant to this Section dbll
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irrevocable; providethat a notice of termination of the Commitments ratate that such notice is conditioned upon thectiffeness of other
credit facilities, in which case such notice mayéeoked (by notice to the Administrative Agentarrprior to the specified effective date) if
such condition is not satisfied. Any notice givgnabBorrower under this Section will be binding affbctive with respect to all the
Borrowers Any termination or reduction of the Cortrménts shall be permanent. Each reduction of thar@itments shall be made ratably
among the Lenders in accordance with their respe@obmmitments.

SECTION 2.08. Repayment of Loans; Evidence of D@)tEach Borrower hereby unconditionally promisepay (i) to the
Administrative Agent for the account of each Lentter then unpaid principal amount of each LoarutthsBorrower on the Maturity Date,
and (ii) to the Swingline Lender the then unpaichgipal amount of each Swingline Loan to such Baepon the earlier of (A) the Maturity
Date and (B) the first date after such Swinglin@ih.és made that is the last day of a calendar mamthis at least five Business Days after
such Swingline Loan is made; provididt on each date that a Borrowing is made, theddars shall repay all Swingline Loans that were
outstanding on the date such Borrowing was reqdeste

(b) Each Lender shall maintain in accordance vigtlusual practice an account or accounts evidenbhmgdebtedness of each
Borrower to such Lender resulting from each Loamenlay such Lender, including the amounts of prialcgnd interest payable and paid to
such Lender from time to time hereunder.

(c) The Administrative Agent shall maintain accaumt which it shall record (i) the amount of eactah made hereunder, the
Class and Type thereof and the Interest Periodcgiy thereto, (ii) the amount of any principairmerest due and payable or to become due
and payable from the applicable Borrower to eaahdiee hereunder and (iii) the amount of any sumivedeby the Administrative Agent
hereunder for the account of the Lenders and eaoldér’s share thereof.

(d) The entries made in the accounts maintainesiyaunt to paragraph (b) or (c) of this Section dhalprima facieevidence of the
existence and amounts of the obligations recorderein; providedhat the failure of any Lender or the Administratigent to maintain suc
accounts or any error therein shall not in any reaaiffect the obligation of any Borrower to rephg t oans in accordance with the terms of
this Agreement.

(e) Any Lender may request that Loans made by @éwdenced by a promissory note. In such eventagipdicable Borrower shall
prepare, execute and deliver to such Lender a ggmm note payable to the order of such Lendeiif(oequested by such Lender, to such
Lender and its registered assigns) and in a forpnaaved by the Administrative Agent. Thereatfter, tlo@ns evidenced by such promissory
note and interest thereon shall at all times (idiclg after assignment pursuant to Section 9.04gpeesented by one or more promissory
notes in such form payable to the order of the papgned therein (or, if such promissory note isgastered note, to such payee and its
registered assigns).

SECTION 2.09. Prepayment of Loalfa) The Borrowers shall have the right at any tamd from time to time to prepay any
Borrowing in whole or in part, subject to prior ot in accordance with paragraph (b) of this Sectio
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(b) The applicable Borrower shall notify the Adnsitnative Agent by telephone (confirmed by telecogfyany prepayment
hereunder (i) in the case of prepayment of a EdtadBorrowing, not later than 11:00 a.m., New Y@&@Ry time, three Business Days before
the date of prepayment, (ii) in the case of prepaynof an ABR Borrowing, not later than 11:00 a.New York City time, on the date of
prepayment or (iii) in the case of prepayment 8fxangline Loan, not later than 11:00 a.m., New Y@ity time, on the date of prepayment.
Each such notice shall be irrevocable and shadigpthe prepayment date and the principal amot@ieiagh Borrowing or portion thereof to
be prepaid; providethat, if a notice of prepayment is given in coni@ttvith a conditional notice of termination of ti@mmitments as
contemplated by Section 2.07, then such noticeegyment may be revoked if such notice of ternna revoked in accordance with
Section 2.07. Promptly following receipt of any umtice the Administrative Agent shall advise tieaders of the contents thereof. Each
partial prepayment of any Borrowing shall be inemmount that would be permitted in the case of araace of a Borrowing of the same Type
as provided in Section 2.02. Each prepayment afradiving shall be applied ratably to the Loansuded in the prepaid Borrowing.
Prepayments shall be accompanied by accrued interte extent required by Section 2.11.

SECTION 2.10. Feega) The Borrowers agree to pay to the Administeathgent for the account of each Lender a commitment
fee, which shall accrue at the Applicable Ratehlmndaily unused amount of the Commitment of suaidee during the period from and
including the Effective Date to but excluding thetelon which such Commitment terminates. Accruedmidment fees in respect of any
Commitment shall be payable in arrears on thedagtof March, June, September and December ofyssnhcommencing on the first such
date to occur after the date hereof, and on the alaivhich such Commitment terminates. All committfees shall be computed on the b
of a year of 360 days and shall be payable foatteal number of days elapsed (including the @iest but excluding the last day). For
purposes of computing commitment fees, a CommitroatLender shall be deemed to be used to thaeatéhe outstanding Loans of such
Lender (and the Swingline Exposure of such Lentdel e disregarded for such purpose).

(b) The Borrowers agree to pay to the Administathgent, for its own account, fees payable in theants and at the times
separately agreed upon between any Borrower anfdldhenistrative Agent.

(c) All fees payable hereunder shall be paid ordtites due, in immediately available funds, toAdeinistrative Agent for
distribution, in the case of commitment fees, @ ltenders. Fees paid shall not be refundable wa@decircumstances.

SECTION 2.11. Interesta) The Loans comprising each ABR Borrowing shelibinterest at the Alternate Base Rate files
Applicable Rate.

(b) The Loans comprising each Eurodollar Borrowshgll bear interest at the Adjusted LIBO Rate ffar interest Period in effect
for such Borrowing pluthe Applicable Rate.

(c) Notwithstanding the foregoing, if any principdlor interest on any Loan or any fee or other ami@ayable by any Borrower
hereunder is not paid when
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due, whether at stated maturity, upon acceleratiastherwise, such overdue amount shall bear isteafter as well as before judgment, at a
rate per annum equal to (i) in the case of oveptireipal of any Loan, 2% plus the rate otherwigpl&able to such Loan as provided in the
preceding paragraphs of this Section or (ii) in¢hse of any other amount, 2% plus the rate ajpéda ABR Loans as provided in paragr:
(a) of this Section.

(d) Accrued interest on each Loan shall be payabéerears on each Interest Payment Date for soam land upon termination of
the Commitments; providetiat (i) interest accrued pursuant to paragrapbf(t)is Section shall be payable on demand,{ithe event of
any repayment or prepayment of any Loan (other harepayment of an ABR Loan prior to the end efAvailability Period), accrued
interest on the principal amount repaid or pregaiall be payable on the date of such repaymentemagment and (iii) in the event of any
conversion of any Eurodollar Loan prior to the efthe current Interest Period therefor, accruéerast on such Loan shall be payable or
effective date of such conversion.

(e) All interest hereunder shall be computed orbhss of a year of 360 days, except that inte@siputed by reference to the
Alternate Base Rate at times when the Alternate Bege is based on the Prime Rate shall be comput#te basis of a year of 365 days (or
366 days in a leap year), and in each case shalyable for the actual number of days elapsedugig the first day but excluding the last
day). The applicable Alternate Base Rate, Adjuki&®D Rate or LIBO Rate shall be determined by tlimnistrative Agent, and such
determination shall be conclusive absent manifest.e

SECTION 2.12. Alternate Rate of Interdétprior to the commencement of any Interest Pefarch Eurodollar Borrowing:

(a) the Administrative Agent determines (which deti@ation shall be conclusive absent manifest gtr@at adequate and
reasonable means do not exist for ascertainingdjiested LIBO Rate or the LIBO Rate, as applicabide such Interest Period; or

(b) the Administrative Agent is advised by the Rieegl Lenders that the Adjusted LIBO Rate or the QIRate, as applicable, for
such Interest Period will not adequately and faigffect the cost to such Lenders (or Lender) okingor maintaining their Loans (or
its Loan) included in such Borrowing for such lrtstrPeriod;

then the Administrative Agent shall give noticerthad to the Borrowers and the Lenders by teleplurielecopy as promptly as practicable
thereafter and, until the Administrative Agent fies the Borrowers and the Lenders that the cir¢antes giving rise to such notice no lor
exist, (i) any Interest Election Request that retgighe conversion of any Borrowing to, or contiraraof any Borrowing as, a Eurodollar
Borrowing shall be ineffective, (ii) if any Borrong Request requests a Eurodollar Borrowing, suahoBang shall be made as an ABR
Borrowing.

SECTION 2.13. Increased Cogfs) If any Change in Law shall:

(i) impose, modify or deem applicable any resespecial deposit or similar requirement againsttassfe deposits with or for the
account of, or credit extended by, any Lender (pikaay such reserve requirement reflected in thiegted LIBO Rate); or
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(i) impose on any Lender or the London interbardeket any other condition (excluding any Taxesgetfhg this Agreement or
Eurodollar Loans made by such Lender;

and the result of any of the foregoing shall bantwease the cost to such Lender of making or ramimtg any Eurodollar Loan (or of
maintaining its obligation to make any such Loanjooreduce the amount of any sum received or vabé by such Lender hereunder
(whether of principal, interest or otherwise), achk case in an amount deemed to be material bylsraer, then the applicable Borrower
will pay to such Lender such additional amountrmoants as will compensate such Lender for suchtiaddi costs incurred or reduction
suffered.

(b) If any Lender determines that any Change in tegarding capital requirements has or would hheesffect of reducing the
rate of return on such Lender’s capital or on tagital of such Lender’s holding company, if anyaasonsequence of this Agreement or the
Loans made by such Lender to a level below thatfwkuch Lender or such Lender’s holding companydchave achieved but for such
Change in Law (taking into consideration such Letsdaolicies and the policies of such Lender’s lddcompany with respect to capital
adequacy), in each case in an amount deemed tategiahto such Lender, then from time to time Bwerowers will pay to such Lender st
additional amount or amounts as will compensaté sender or such Lender’s holding company for amghsreduction suffered.

(c) A certificate of a Lender setting forth the ambor amounts necessary to compensate such Lendsrholding company as
specified in paragraph (a) or (b) of this Sectimmd setting forth in reasonable detail the manhdetermination of such amount or amounts,
shall be delivered to the Borrowers and shall behssive absent manifest error. The Borrowers gyellsuch Lender the amount shown as
due on any such certificate within 10 days afteeigt thereof.

(d) Failure or delay on the part of any Lenderémdnd compensation pursuant to this Section sbhatianstitute a waiver of such
Lender’s right to demand such compensation; pralitiat the Borrowers shall not be required to comaena Lender pursuant to this
Section for any increased costs or reductions nedumore than 180 days prior to the date that &edlder notifies the Borrowers of the
Change in Law giving rise to such increased costeductions and of such Lender’s intention toralabmpensation therefor; provided
furtherthat, if the Change in Law giving rise to such @ased costs or reductions is retroactive, thed&0ealay period referred to above st
be extended to include the period of retroactifeatfthereof.

SECTION 2.14. Break Funding Paymeritsthe event of (a) the payment of any principaaony Eurodollar Loan other than on
last day of an Interest Period applicable therigtd{ding as a result of an Event of Default), i@ conversion of any Eurodollar Loan other
than on the last day of the Interest Period appléecthereto, (¢) the failure to borrow, converttioue or prepay any Loan on the date
specified in any notice delivered pursuant heretgdrdless of whether such notice may be revoked
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under Section 2.09(c) and is revoked in accordémeeewith) or (d) the assignment of any Euroddlaan other than on the last day of the
Interest Period applicable thereto as a resultrefjaest by a Borrower pursuant to Section 2.1ef),tlh any such event, the applicable
Borrower shall compensate each Lender for the lessonable cost and reasonable expense attributablich event. Such loss, cost or
expense to any Lender shall be deemed to includeranunt reasonably determined by such Lender thédexcess, if any, of (i) the amount
of interest which would have accrued on the priacgmount of such Loan had such event not occuatettie Adjusted LIBO Rate that wot
have been applicable to such Loan, for the perioch the date of such event to the last day oftike turrent Interest Period therefor (or, in
the case of a failure to borrow, convert or corginfior the period that would have been the IntdPesiod for such Loan), over (ii) the amount
of interest which would accrue on such principabant for such period at the interest rate whicthduender would bid were it to bid, at the
commencement of such period, for dollar deposis cdmparable amount and period from other bankseirrurodollar market. A certificate
of any Lender setting forth any amount or amoumas$ such Lender is entitled to receive pursuathigSection, and setting forth in
reasonable detail the manner of determination ofi sismount or amounts, shall be delivered to théicaipe Borrower and shall be conclus
absent manifest error. The applicable Borrowerl gl such Lender the amount shown as due on artycartificate within 10 days after
receipt thereof.

SECTION 2.15. Taxega) Any and all payments by or on account of anjgation of any Borrower hereunder shall be made fr
and clear of and without deduction for any IndemeqifTaxes or Other Taxes; providédt if any Borrower shall be required to dedugt an
Indemnified Taxes or Other Taxes from such paymehén (i) the sum payable shall be increased esssary so that after making all
required deductions (including deductions applieabladditional sums payable under this SectiomPtiministrative Agent or Lender (as 1
case may be) receives an amount equal to the swoultl have received had no such deductions beele nii#) such Borrower shall make
such deductions and (iii) the applicable Borrowwsllspay the full amount deducted to the relevaov&@nmental Authority in accordance
with applicable law.

(b) In addition, the Borrowers shall pay any Othakes to the relevant Governmental Authority incedence with applicable la

(c) The applicable Borrower shall indemnify the Adistrative Agent and each Lender within 10 dayerafiritten demand
therefor, for the full amount of any Indemnifiedx&a or Other Taxes paid by the Administrative Agarguch Lender as the case may be, on
or with respect to any payment by or on accourstnyf obligation of such Borrower hereunder (inclgdindemnified Taxes or Other Taxes
imposed or asserted on or attributable to amoumyalge under this Section) and any penalties,@steand reasonable expenses arising
therefrom or with respect thereto, whether or mehsindemnified Taxes or Other Taxes were corremtliggally imposed or asserted by the
relevant Governmental Authority. A certificate agtie amount of such payment or liability delivetec Borrower by a Lender or the
Administrative Agent on its own behalf or on behafla Lender shall be conclusive absent manifast.er

(d) As soon as practicable after any payment oétmoified Taxes or Other Taxes by a Borrower to agbumental Authority,
such Borrower shall deliver to the Administrativgekt the original or a certified copy of a recégsuied by such
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Governmental Authority evidencing such paymenycof the return reporting such payment or otlvistence of such payment reasonably
satisfactory to the Administrative Agent.

(e) Any Foreign Lender that is entitled to an exéarpfrom or reduction of withholding tax under ttasv of the jurisdiction in
which a Borrower is located, or any treaty to whicteh jurisdiction is a party, with respect to payits under this Agreement shall deliver to
such Borrower (with a copy to the Administrativeefd), at the time or times prescribed by applicédle such properly completed and
executed documentation prescribed by applicableclamgasonably requested by such Borrower as wilinit such payments to be made
without withholding or at a reduced rate, providledt such Foreign Lender has received written adtiem the Borrowers advising it of the
availability of such exemption or reduction and teaming all applicable documentation.

(f) If the Administrative Agent or a Lender detemas, in its sole discretion, that it has receiveefand of any Taxes or Other
Taxes as to which it has been indemnified by ad@woer or with respect to which a Borrower has paiditonal amounts pursuant to this
Section 2.15, it shall pay over such refund toapplicable Borrower (but only to the extent of imd@ty payments made, or additional
amounts paid, by such Borrower under this Secti@b @ith respect to the Taxes or Other Taxes givisgto such refund), net of all out-of-
pocket expenses of the Administrative Agent or dustder and without interest (other than any irgepaid by the relevant Governmental
Authority with respect to such refund); providetthat the applicable Borrower, upon the requesh®fAdministrative Agent or such Lender,
agrees to repay the amount paid over to such Ber@mus any penalties, interest or other changgmsed by the relevant Governmental
Authority) to the Administrative Agent or such Lesrdn the event the Administrative Agent or suclder is required to repay such refun
such Governmental Authority. This Section shall m@tconstrued to require the Administrative Agemamy Lender to make available its tax
returns (or any other information relating to @ges which it deems confidential) to the Borrowarany other Person.

SECTION 2.16. Payments Generally; Pro Rata TreatnStraring of Sebffs. (a) Each Borrower shall make each payment
required to be made by it hereunder (whether afgipal, interest or fees or of amounts payable uSéetion 2.13, 2.14 or 2.15, or otherwi
prior to 12:00 noon, New York City time, on the @athen due, in immediately available funds, witheettoff or counterclaim. Any amounts
received after such time on any date may, in teerdtion of the Administrative Agent, be deemetidoe been received on the next
succeeding Business Day for purposes of calculatiggest thereon. All such payments shall be ntadke Administrative Agent at its
offices at 270 Park Avenue, New York, New York, eptthat payments pursuant to Sections 2.13, 2.158,and 9.03 shall be made directly
to the Persons entitled thereto. The Administratigent shall distribute any such payments receised for the account of any other Person
to the appropriate recipient promptly following egut thereof. If any payment hereunder shall beatua day that is not a Business Day, the
date for payment shall be extended to the nextemding Business Day, and, in the case of any payateruing interest, interest thereon
shall be payable for the period of such extensédimpayments hereunder shall be made in dollars.
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(b) If at any time insufficient funds are receiv@dand available to the Administrative Agent to alfy all amounts of principal,
interest and fees then due hereunder, such fursdisbehapplied (i) first, towards payment of interand fees then due hereunder, ratably
among the parties entitled thereto in accordante tlve amounts of interest and fees then due to gaxies, and (ii) second, towards
payment of principal then due hereunder, ratablgragrthe parties entitled thereto in accordance thighamounts of principal then due to
such parties.

(c) If any Lender shall, by exercising any rightsetoff or counterclaim or otherwise, obtain paymentaspect of any principal |
or interest on any of its Revolving Loans or pdpations in Swingline Loans resulting in such Lendzeiving payment of a greater
proportion of the aggregate amount of its Revollingns and participations in Swingline Loans anch@ed interest thereon than the
proportion received by any other Lender, then thader receiving such greater proportion shall paseh(for cash at face value) participat
in the Revolving Loans and participations in SwinglLoans of other Lenders to the extent necesgathiat the benefit of all such payments
shall be shared by the Lenders ratably in accoelariit the relative aggregate amount of princigadrad accrued interest on their Revolving
Loans and participations in Swingline Loans; predthat (i) if any such participations are purchased all or any portion of the payment
giving rise thereto is recovered, such participatiehall be rescinded and the purchase price egstorthe extent of such recovery, without
interest, and (ii) the provisions of this paragraphll not be construed to apply to any paymentenigdany Borrower pursuant to and in
accordance with the express terms of this Agreeimeany payment obtained by a Lender as consideré&ir the assignment of or sale of a
participation in any of its Revolving Loans or peigations in Swingline Loans to any assignee atigipant, other than to any Borrower or
any Subsidiary thereof (as to which the provisiohthis paragraph shall apply). Each Borrower catsé the foregoing and agrees, to the
extent it may effectively do so under applicable,|lthat any Lender acquiring a participation purdgua the foregoing arrangements may
exercise against such Borrower rights of set-off esunterclaim with respect to such participatieriudly as if such Lender were a direct
creditor of such Borrower in the amount of suchtipgration.

(d) Unless the Administrative Agent shall have reee notice from the applicable Borrower prior be tdate on which any
payment is due to the Administrative Agent for #oeount of the Lenders hereunder that such Borrasenot make such payment, the
Administrative Agent may assume that such Borroweer made such payment on such date in accordarmgitheand may, in reliance upon
such assumption, distribute to the Lenders the atdwe. In such event, if such Borrower has ndaat made such payment, then each of the
Lenders severally agrees to repay to the Adminisaaigent forthwith on demand the amount so distieéd to such Lender with interest
thereon, for each day from and including the datdsamount is distributed to it to but excluding thate of payment to the Administrative
Agent, at the greater of the Federal Funds Effediate and a rate determined by the Administratiyent in accordance with banking
industry rules on interbank compensation.

(e) If any Lender shall fail to make any paymeimjuieed to be made by it pursuant to Section 2.06(I2.16(d), then the
Administrative Agent may, in its discretion (nothstanding any contrary provision hereof), apply amounts thereafter received by the
Administrative Agent for the account of such Lentiesatisfy such Lender’s obligations under sucttiSes until all such unsatisfied
obligations are fully paid.
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SECTION 2.17. Mitigation Obligations; Replacemeht.enders(a) If any Lender requests compensation under &egtil 3, or
if any Borrower is required to pay any additionadcunt to any Lender or any Governmental Authoritythe account of any Lender pursuant
to Section 2.15, then such Lender shall use reéd®réforts to designate a different lending offioe funding or booking its Loans hereunder
or to assign its rights and obligations hereundemrtother of its offices, branches or affiliatésin the judgment of such Lender, such
designation or assignment (i) would eliminate @u@ amounts payable pursuant to Section 2.1318¢ 8s the case may be, in the future
(if) would not subject such Lender to any unreingear cost or expense and would not otherwise beisgageous to such Lender. Each
Borrower hereby agrees to pay all reasonable cpboket costs and expenses incurred by any Lendmminection with any such designat
or assignment.

(b) If any Lender requests compensation under @eetil3, or if any Borrower is required to pay adylitional amount to any
Lender or any Governmental Authority for the acdoafrany Lender pursuant to Section 2.15, or if kagpder defaults in its obligation to
fund Loans hereunder, or if any Lender does nosepnnto any amendment or waiver of the Loan Docusnemuested by the Borrowers, t|
the Borrowers may, their sole expense and eff@anunotice to such Lender and the Administrativertgrequire such Lender to assign and
delegate, without recourse (in accordance withsaraject to the restrictions contained in Sectid#y.all its interests, rights and obligations
under this Agreement to an assignee that shalh@ssuch obligations (which assignee may be andisder, if a Lender accepts such
assignment); providettat (i) the Borrowers shall have received therpnidgtten consent of the Administrative Agent, whiconsent shall not
unreasonably be withheld, (ii) such Lender shalieh@ceived payment of an amount equal to the andgg principal of its Loans and
participations in Swingline Loans, accrued intethsteon, accrued fees and all other amounts payalil hereunder, from the assignee ot
Borrowers and (iii) in the case of any such assigmimesulting from a claim for compensation undect®®n 2.13 or payments required to be
made pursuant to Section 2.15, such assignmentesililt in a material reduction in such compensatiopayments. A Lender shall not be
required to make any such assignment and delegétiomor thereto, as a result of a waiver by suemder or otherwise, the circumstances
entitling the Borrowers to require such assignnaemnt delegation cease to apply.

(c) Notwithstanding the foregoing provisions ofstiection 2.17, no Lender may request compensatidar Section 2.13 and the
Borrowers shall not be required to pay any addi#i@mounts for the benefit of any Lender pursuar@dction 2.15 if such Lender shall no
such time demand compensation from, or requir@#yenent of such additional amounts by, its bestorners at such time in similar
circumstances.

SECTION 2.18. Increase of Commitmer{ts) The Borrowers may from time to time after tHe&ive Date, by written notice to
the Administrative Agent (which shall be providedif Business Days prior to the Increase Effectia¢el) executed by the Borrowers and
one or more financial institutions (any such finahmstitution referred to in this Section beirgjled an “ Increasing Lend&y, which may
include any Lender (acting in its sole discretia@\se new Commitments to be

30



extended by the Increasing Lenders or cause tlstirxiCommitments of the Increasing Lenders tonsesiased (any such extension or
increase being called a “* Commitment Incrégsa an amount set forth in such notice; providedat (i) the aggregate amount of the
Commitment Increases becoming effective on anylsidgte shall be at least $25,000,000 (or sucleiesaount consented to by the
Administrative Agent), (ii) at no time shall thegaggate amount of Commitments, giving effect toGmenmitment Increases effected
pursuant to this paragraph, exceed $1,100,000(@)@ach Increasing Lender, if not already a LenHereunder, shall be subject to the
approval of the Administrative Agent (which apprbshall not be unreasonably withheld or delayed) stmall complete an Administrative
Questionnaire and (iv) each Increasing Lendemifatready a Lender hereunder, shall become a pathis Agreement by completing and
delivering to the Administrative Agent, not latbah 11:00 a.m., New York City time, on the IncreBffective Date, a duly executed
accession agreement in a form reasonably satisfaittdhe Administrative Agent and the Borrowers {gAccession Agreemeri}. New
Commitments and increases in Commitments shallrheceffective on the date specified in the applieatdtices delivered pursuant to this
paragraph. Upon the effectiveness of any Acces&gmrement to which any Increasing Lender is a p&&y such Increasing Lender shall
thereafter be deemed to be a party to this Agreemmhshall be entitled to all rights, benefits andileges accorded to, and subject to all
obligations of, a Lender hereunder and (B) Sclee@l1shall be deemed to have been amended to refle@dhemitments of such
Increasing Lender as provided in such Accessioredgent. Upon the effectiveness of any increasaipotgo this Section in any
Commitment of a Lender already a party hereto, Salee?.01shall be deemed to have been amended to reflegidcteased Commitment of
such Lender.

(b) On the effective date of any Commitment Incegasrsuant to this Section (the “ Increase Effeciate”) (which shall not be
less than 30 days prior to the Maturity Date)th{§ aggregate principal amount of the Loans oudétgnmmediately prior to giving effect to
the applicable Commitment Increase on the Incr&ffeetive Date (the “ Initial Loan® shall be deemed to be repaid, (ii) after the
effectiveness of the Commitment Increase, the eablé Borrowers shall be deemed to have made nemwBings (the “ Subsequent
Borrowings”) in an aggregate principal amount equal to thgregate principal amount of the Initial Loans afthe Types and for the
Interest Periods specified in a Borrowing Requetivdred to the Applicable Agent in accordance v@#cttion 2.03, (iii) each Lender shall
pay to the Administrative Agent in same day fundsmount equal to the difference, if positive, bestw (A) such Lender’s Applicable
Percentage of the Commitments (calculated afténgigffect to the Commitment Increase), of the &goent Borrowings and (B) such
Lender’s Applicable Percentage of the Commitmecddc(lated without giving effect to the Commitmémirease), of the Initial Loans,

(iv) after the Administrative Agent receives thadis specified in clause (iii) above, the Administre Agent shall pay to each Lender the
portion of such funds that is equal to the diffemnf positive, between (A) such Lender’s AppliaBercentage of the Commitments
(calculated without giving effect to the Commitmémtrease), of the Initial Loans and (B) such LefslApplicable Percentage of the
Commitments (calculated after giving effect to @@mmitment Increase), of the amount of the SubsgdBerrowings, (v) each Increasing
Lender and each other Lender shall be deemed tbitsohpplicable Percentage of each SubsequenoBamg (each calculated after giving
effect to the Commitment Increase) and (vi) theliapple Borrower shall pay each Lender any an@edrued but unpaid interest on the In
Loans. The deemed payments made pursuant to diqadm®ve in respect of each
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LIBO Rate Loan shall be subject to indemnificatipnthe applicable Borrower pursuant to the provisiof Section 2.14 if the Increase
Effective Date occurs other than on the last datphefinterest Period relating thereto and breakagés result.

(c) Notwithstanding the foregoing, no increasehia Commitments (or in any Commitment of any Lendégll become effective
under this Section unless, on the date of sucleasa, the conditions set forth in paragraphs (@)lanof Section 4.02 shall be satisfied (with
all references in such paragraphs to a Borrowirniggogeemed to be references to such increasehamidministrative Agent shall have
received, not later than 11:00 a.m., New York @itye, on the Increase Effective Date, a certifidatthat effect dated such date and exec
by a Financial Officer of each Borrower.

SECTION 2.19. Additional Borrower3he Borrowers may at any time and from time to timeluding for purposes of complying
with Section 6.07 or effecting a Permitted Reorgatidon Transaction, designate any Eligible AddigibBorrower as an additional Borrower
hereunder, in each case by delivery to the Adnratise Agent of a Borrower Joinder Agreement exeduty such Eligible Additional
Borrower and satisfaction of the conditions witepect to such Eligible Additional Borrower set fom Section 4.03. Notwithstanding the
foregoing, no Borrower Joinder Agreement shall bee@ffective with respect to any Eligible Additio®orrower if it shall be unlawful for
such Eligible Additional Borrower to become a Bavay hereunder or for any Lender to make Loans ¢b iligible Additional Borrower as
provided herein. As soon as practicable upon réoéip Borrower Joinder Agreement and the satigfaaif the conditions set forth in
Section 4.03 with respect to the Eligible AdditibBarrower to which it relates, the Administratidégent shall send a copy thereof to each
Lender.

ARTICLE Il

Representations and Warranties

Each Borrower represents and warrants (as to aselfits Subsidiaries) to the Lenders and the Adnative Agent that:

SECTION 3.01. Organization; PoweEach of the Borrowers and its Subsidiaries (ajig tbrmed, validly existing and in good
standing under the laws of its jurisdiction of fation, (b) has all requisite power and authoritgpwn its property and assets and to carry on
its business as now conducted and as proposeddonioieicted, (c) is qualified to do business in gyerisdiction where such qualification is
required and (d) has the power and authority t@ebes deliver and perform its obligations underheaficthe Loan Documents and each other
agreement or instrument contemplated thereby tatwitiis or will be a party and to borrow hereundetcept where the failure to comply
with clauses (a)-(c) could not reasonably be exqubtd result in a Material Adverse Effect.

SECTION 3.02. AuthorizatioriThe execution, delivery and performance by eachd®eer of each of the Loan Documents to
which it is a party and the borrowings hereundeliéctively, the “ Transactiony (a) have been duly authorized by all requisiéetpership,
limited liability company or corporate and, if rémpd, partner, member or stockholder action andvib)not (i) violate (A) any provision of
law, statute, rule or regulation, or of the limitggktnership agreement or other constitutive docusnef any Borrower or any of its
Subsidiaries or any General Partner, (B) any
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order of any Governmental Authority or (C) any peion of any indenture, agreement or other instmnb@ which any Borrower or any of its
Subsidiaries is a party or by which any of thenauy of their property is or may be bound, (ii) beconflict with, result in a breach of or
constitute (alone or with notice or lapse of tinmdoth) a default under any such indenture, agreeoveother instrument or (iii) result in the
creation or impaosition of any Lien upon or withpest to any property or assets now owned or heneaftquired by any Borrower or any of
its Subsidiaries, which in the cases of clausea)(djd (b)(ii) would reasonably be expected to hawaterial Adverse Effect.

SECTION 3.03. EnforceabilityThis Agreement has been duly executed and deliveyezhch Borrower and constitutes, and each
other Loan Document when executed and deliveregblol Borrower will constitute, a legal, valid andding obligation of such Borrower
enforceable against such Borrower in accordande itgiterms, except as may be limited by applichlalekruptcy, insolvency, reorganizati
moratorium or similar laws affecting creditors’ iig generally and by general principles of equiggérdless of whether enforcement is
sought in a proceeding in equity or at law).

SECTION 3.04. Governmental Approvaldo action, consent or approval of, registratiofiilorg with or any other action by any
Governmental Authority is or will be required inroceection with the Transactions, except such as haea made or obtained and are in full
force and effect or the failure to obtain which lcbnot reasonably be expected to have a Materiakedgk Effect.

SECTION 3.05. Financial Statementsie Borrowers have heretofore furnished to the eend) the consolidated and combined
statement of financial condition and consolidated eombined statements of income and cash floviBawfkstone Group for the fiscal year
ended December 31, 2007, audited by and accomphypitte report of Deloitte & Touche LLP, indepentiexgistered public accounting
firm, (ii) the unaudited condensed consolidated @ambined statement of financial condition and @rs#d consolidated and combined
statements of income and cash flows of the combiBwrdowers for the fiscal year ended December B0y2and (iii) a reconciliation
prepared by a Financial Officer of the financiatements referred to in clause (i) to those refietwan clause (ii).

Such audited financial statements fairly presenallimaterial respects, the consolidated and coetbfinancial position and results of
operations of Blackstone Group and such unauditedensed consolidated and combined financial seitsfairly present, in all material
respects, the condensed consolidated and comhirattial position and results of operations of¢hebined Borrowers and the Subsidia

as of such date and for such periods presenteth. fBuncial statements and the notes thereto discll material liabilities, direct or
contingent, of the Blackstone Group and of the dosib Borrowers and the Subsidiaries as of the tihateof. Such financial statements were
prepared in accordance with GAAP applied on a abasi basis, except, in the case of such unaufiitedcial statements, for the absence or
incompleteness of footnotes and except as othedisstosed therein.

The accounts of the Borrowers have been and willicoe to be consolidated with those of Blackst@neup in the audited and
unaudited consolidated financial statements of IBlme Group included in its periodic reports filgith the SEC.
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SECTION 3.06. No Material Adverse Changbere has been no material adverse change in Biedss, assets, operations or
financial condition of the Borrowers and the Sulzsids, taken as a whole, since December 31, 2007.

SECTION 3.07. Title to Properties; Possession Uheases(a) Each of the Borrowers and its Subsidiariesguasl title to, or
valid leasehold interests in, all its material prdjes and assets, except for defects that damtite aggregate, materially interfere with the
conduct of the business of the Borrowers and Bebsidiaries taken as a whole or the use of theepties and assets of the Borrowers and
their Subsidiaries taken as a whole for their ideshpurposes, except where failure to have titleasehold interests would not reasonably be
expected to have a Material Adverse Effect. Alllsataterial properties and assets are free and aléaens, other than Liens expressly
permitted by Section 6.02.

(b) Each Borrower and each of its Subsidiariesdoasplied with all obligations under all materiahées to which it is a party and
all such leases are in full force and effect, extephe extent that the failure to so comply a thilure to be in full force and effect,
individually or in the aggregate, could not reassypde expected to have a Material Adverse Efféath of the Borrowers and each of its
Subsidiaries enjoys peaceful and undisturbed psiseander all such material leases, except t@xtent that the failure to enjoy such
possession could not reasonably be expected toehbaterial Adverse Effect.

SECTION 3.08. Litigation; Compliance with Law(®) Except as set forth in Schedule 3.08 or asifspedly disclosed in
Blackstone Group’s Annual Report on Form 10-K foe fiscal year ended December 31, 2007, filed thi¢hSEC, there are not any actions,
suits or proceedings at law or in equity or by efdoe any Governmental Authority now pending orthie knowledge of any Borrower,
threatened against or affecting any Borrower, grafrthe Subsidiaries, or any business, propertyghts of any such person (i) which on the
date hereof involve any Loan Document or the Tretis@s or (ii) as to which there is a reasonablesjility of an adverse determination and
which would be materially likely to, individuallyran the aggregate, result in a Material Adversie&f

(b) Neither any Borrower nor any of the Subsidisigin violation of any law, rule or regulatiom,io default with respect to any
judgment, writ, injunction or decree of any Goveamtal Authority, where such violation or defaultuld be materially likely to result in
Material Adverse Effect.

SECTION 3.09. Agreement&) Neither any Borrower nor any of the Subsidgigea party to any agreement or instrument or
subject to any partnership, limited liability conmyaor corporate restriction that has resulted onldide materially likely to result in a
Material Adverse Effect.

(b) Neither any Borrower nor any of the Subsidiaiein default in any manner under any provisibary indenture or other
agreement or instrument evidencing Indebtednessmyother material agreement or instrument to witics a party or by which it or any of
its properties or assets are or may be bound, where default would be materially likely to resulia Material Adverse Effect.
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SECTION 3.10. Federal Reserve RegulatigasNo part of the proceeds of any Loan will bedjsehether directly or indirectly,
and whether immediately, incidentally or ultimatdlyr any purpose which entails a violation ofwdrich is inconsistent with, the provisions
of the Regulations of the Board, including Regwlafi’, U or X.

(b) At no time will more than 25% of the combinexbets of the Borrowers and their Subsidiaries sbo$imargin stock (as such
term is defined under the Regulations of the Bqafa) violation of Regulation T, U or X of the Bahwould result.

SECTION 3.11. Investment Company Alteither any Borrower nor any of the Subsidiariearisinvestment company” as
defined in, or subject to regulation under, theestment Company Act of 1940.

SECTION 3.12. Use of Proceed$ie Borrowers will use the proceeds of the Loamgjémeral investment and general purposes of
the Borrowers and their Subsidiaries and Affiliates

SECTION 3.13. Tax ReturnEach Borrower and each of the Subsidiaries had ditecaused to be filed all Federal tax returns and
all state and local tax returns required to havenlfited by it and has paid or caused to be paithats shown to be due and payable on such
returns or on any assessments received by it, ei@egs the payment of which is not required byti®ad.03 or where the failure to file or
pay would not be reasonably expected to have arMbfedverse Effect.

SECTION 3.14. No Material Misstatemenfss of the Effective Date, no information, repomancial statement, exhibit or
schedule furnished by or on behalf of any Borroteethe Administrative Agent or any Lender in contimt with the negotiation of any Loan
Document or included therein or delivered pursuleteto (in each case as amended, supplementgdiated through the Effective Date)
contains any untrue statement of material factoitoto state any material fact (known to any Baeoin the case of materials not furnished
by it) necessary to make the statements therethgitight of the circumstances under which theyearaade, not materially misleading,
provided, that to the extent that any of the foregoing Wased on or constitutes a forecast or financigeption, the Borrowers represent
only that each such forecast or projection wasamexpin good faith based upon assumptions belibydtle Borrowers to be reasonable at
time of preparation.

SECTION 3.15. ERISANo ERISA Event has occurred or is reasonably exgett occur that, when taken together with all othe
such ERISA Events for which liability is reasonabkpected to occur, could reasonably be expectegstdt in a Material Adverse Effect.
The present value of all accumulated benefit olibga under each Plan (based on the assumptiodsarspurposes of Statement of Finan
Accounting Standards No. 87) did not, as of the d@athe most recent financial statements reflgcsinch amounts, exceed the fair market
value of the assets of such Plan by an amountthdtl reasonably be expected to result in a MdtAdserse Effect, and the present value of
all accumulated benefit obligations of all undedad Plans (based on the assumptions used for mapdStatement of Financial Account
Standards No. 87) did not, as of the date of thetmezent financial statements reflecting such ansmexceed the fair market value of the
assets of all such underfunded Plans by an ambantbuld reasonably be expected to result in &N&tAdverse Effect.
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ARTICLE IV
Conditions

SECTION 4.01. Effective Dat&he obligations of the Lenders to make Loans hateushall not become effective until the date
on which each of the following conditions is sa&df(or waived in accordance with Section 9.02):

(a) The Administrative Agent (or its counsel) shale received from each party hereto either ¢Qunterpart of this Agreement
signed on behalf of such party or (ii) written eande satisfactory to the Administrative Agent (whimay include telecopy transmission
of a signed signature page of this Agreement)gheh party has signed a counterpart of this Agreeme

(b) The Administrative Agent shall have receiveideorable written opinion (addressed to the Adniiaitsve Agent and the
Lenders and dated the Effective Date) of Simpsaaciibr & Bartlett LLP, counsel for the Borrowershstantially in the form of
Exhibit B, and covering such other matters relatmthe Borrowers, this Agreement or the Transastias the Administrative Agent
shall reasonably request. The Borrowers herebyasicguch counsel to deliver such opinion.

(c) The Lenders shall have received the finan¢&ksents described in Section 3.05.

(d) The Administrative Agent shall have receivedirsdocuments and certificates as the Administraiigent or its counsel may
reasonably request relating to the organizatioistexce and good standing of the Borrowers, thieagiztation of the Transactions and
any other legal matters relating to the Borrowtis, Agreement or the Transactions, all in form anbstance satisfactory to the
Administrative Agent and its counsel.

(e) The Administrative Agent shall be reasonablisfiad that (i) the representations and warrantiethe Borrowers set forth in
the Loan Documents are true and correct in all ra@tespects as of the Effective Date and (iidefault, prepayment event or creation
of Liens under debt instruments or other agreententghich any Borrower or Subsidiary is a party Woresult from the Transactions.

(f) All material consents and approvals requiretdéabtained from any Governmental Authority or attyer Person in connecti
with the Transactions shall have been obtained.

(9) Since December 31, 2007, there has been naialadverse change in the business, assets, aperainancial condition or
material agreements of the Borrowers and the Sigvid, taken as a whole.
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(h) The Administrative Agent shall have receiveckdificate, dated the Effective Date and signea Ifynancial Officer,
confirming compliance with the conditions set foittparagraphs (a) and (b) of Section 4.02.

() The Administrative Agent shall have receivelifeés and other amounts due and payable on artorihe Effective Date,
including, to the extent invoiced, reimbursemenpayment of all out-of-pocket expenses requireldet@eimbursed or paid by the
Borrowers hereunder.

()) The Administrative Agent (or its counsel) shiadlve received from each party thereto counterpduttse Indemnity, Subrogati
and Contribution Agreement signed on behalf of quantty.

(k) Al amounts due or outstanding under the ErgiCredit Agreement shall have been paid in fh, commitments thereunder
shall have been terminated, all Guarantees theref have been released and discharged and terigxCredit Agreement shall have
been terminated.

() Each of the Borrowers shall have executed alidered to the Administrative Agent the fee letlated the date hereof among
each of the Borrowers, the Administrative Agent driel Morgan Securities Inc.

(m) The Lenders shall have received, to the extsiested, all documentation and other informate@sonably requested by the
Lenders or the Administrative Agent under appliedtidnow your customer” and anti-money launderinigswand regulations, including
the Patriot Act.

The Administrative Agent shall notify the Borrowensd the Lenders of the Effective Date, and sutit@shall be conclusive and binding.
Notwithstanding the foregoing, the obligationslué Lenders to make Loans hereunder shall not beeffieetive unless each of the forego
conditions is satisfied (or waived pursuant to Bec®.02) at or prior to 5:00 p.m., New York Cityne, on May 15, 2008 (and, in the event
such conditions are not so satisfied or waived@bmmitments shall terminate at such time).

Notwithstanding anything to the contrary contaihedein, on the Effective Date, each Lender thaldess outstanding under the Exist
Credit Agreement will be deemed to have made Lo@nsunder (“Corresponding Loans”) in the same jppadl@amounts that refinance and
repay such loans under the Existing Agreementsact Corresponding Loans will have initial Intef@stiods commencing on the Effective
Date and ending on the same dates as the intenéstlp applicable to such refinanced loans andbeiir interest during such Interest Periods
based on the “Adjusted LIBO Rates” that were ajafilie to the refinanced loans under the Existinglit#sgreement, which will be deemed
to be the Adjusted LIBO Rates applicable to ther€ponding Loans hereunder (but the Applicable faith respect to the Corresponding
Loans will be as provided for herein). On the Efffex Date and at the direction of the Administratifgent, the Lenders shall effect such
transfers and assignments of Corresponding Loansi@ithemselves (at par and for payment in immelgiateailable funds) so that, after
giving effect thereto, each Lender holds its Apgliile Percentage of the Corresponding Loans, ard@aicesponding Loan so acquired by a
Lender will be deemed to be a Loan made by it eBfiective Date for all purposes hereof. Each lezrajrees that it will not be entitled to
any payment of breakage fees under the ExistingiCAgreement in respect of the refinancing ofdans under the Existing Credit
Agreement with Corresponding Loans pursuant hereto.
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SECTION 4.02. Each Credit Eveiithe obligation of each Lender to make a Loan orotteasion of any Borrowing is subject to
the satisfaction of the following conditions:

(a) The representations and warranties of the Bare set forth in this Agreement shall be true emdect in all material respects
on and as of the date of such Borrowing.

(b) At the time of and immediately after givingedt to such Borrowing no Default shall have ocaliaad be continuing.
(c) The Administrative Agent shall have receivembéice of such Borrowing as required by Sectior8202.04.

Each Borrowing shall be deemed to constitute aessprtation and warranty by the applicable Borrawvethe date thereof as to the matters
specified in paragraphs (a) and (b) of this Section

SECTION 4.03. Additional Borrower3he effectiveness of the designation of any Elgyidtiditional Borrower as a Borrower
hereunder and the obligations of the Lenders toenwalans to any Person that becomes a Borrowertaéidtffective Date in accordance w
Section 2.19 are subject to the satisfaction ofaHewing conditions:

(a) The Administrative Agent (or its counsel) shale received such Borrower’s Borrower Joindereggnent duly executed by
all parties thereto.

(b) The Administrative Agent shall have receivedtsdocuments (including such legal opinions) asAtiainistrative Agent or it
counsel may reasonably request relating to thedtiom, existence and good standing of such Borrptherauthorization and legality of the
Transactions insofar as they relate to such Borr@nd any other legal matters relating to such @meer, its Borrower Joinder Agreement or
such Transactions, all in form and substance reddpsatisfactory to the Administrative Agent.

(c) The Administrative Agent and the Lenders shalle received, at least five Business Days pritinéceffectiveness of the
designation of such additional Borrower all docutagon and other information relating to such Bareo requested by them for purposes of
ensuring compliance with applicable “know your cusér” and anti-money laundering rules and regutetiincluding the U.S.A. Patriot Act.

The Administrative Agent shall notify the Borrowensd the Lenders of the effectiveness of the desigm of any Eligible Additional
Borrower as a Borrower hereunder, and such nokia# lse conclusive and binding.
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ARTICLE V

Affirmative Covenants

Until the Commitments have expired or been terneid@nd the principal of and interest on each Laahadl fees payable
hereunder shall have been paid in full, the Bormsveevenant and agree with the Lenders that thiéyamid will cause each of the
Subsidiaries to:

SECTION 5.01. Existence; Businesses and Prope(tig®o or cause to be done all things necessauyetgerve, renew and keep
in full force and effect its legal existence, excap otherwise expressly permitted under Sectio4 6r 6.05.

(b) Do or cause to be done all things necessafiy tdtain, preserve, renew, extend and keep ifdate and effect the rights,
licenses, permits, franchises, authorizations,miste€opyrights, trademarks and trade names mhbtetiae conduct of the business of the
Borrowers and the Subsidiaries, taken as a whatspt as otherwise permitted by Section 6.04 05,§i) maintain and operate such
business in substantially the manner in which firissently conducted and operated, except as ageepgrmitted by Section 6.04 or 6.05,
(iiif) implement and maintain in effect all suchdimcial and accounting controls, and other contpmficies and procedures as shall be req!
for the prudent conduct of its business in all mateespects, (iv) comply with all applicable lawsles, regulations and orders of any
Governmental Authority (including ERISA, Regulatson, U and X and those regarding the collectiognmnt and deposit of employees’
income, unemployment and Social Security taxesgthdr now in effect or hereafter enacted and (@)ldimes maintain and preserve all
property material to the conduct of the busineshefBorrowers and their Subsidiaries, taken ab@ey except as otherwise permitted by
Section 6.04 or 6.05, and keep such property irdgepair, working order and condition (ordinary waad tear excepted) and from time to
time make, or cause to be made, all needful angegpnepairs, renewals, additions, improvementsrapthcements thereto necessary in order
that the business carried on in connection thehemdy be properly conducted in all material respatll times; in the case of clauses (i),
(i), (iv) and (v) above, except where failure wnaply therewith would not reasonably be expecteldstee a Material Adverse Effect.

SECTION 5.02. Insuranc&eep its insurable properties adequately insuredl &imes by financially sound and reputable irssy
maintain such other insurance, to such extent gathst such risks, including fire and other risksured against by extended coverage, as is
customary with companies in the same or similai@asses, including public liability insurance agdiclaims for personal injury or death or
property damage occurring upon, in, about or imeation with the use of any properties owned, oalpr controlled by it (in each case to
the extent such insurance is available at comnigregasonable rates and on commercially reasortabtes, the Lenders hereby
acknowledging that certain of the Borrowers andrt8absidiaries do not maintain general liabilitngurance on the Effective Date and have
no current intention to obtain such insurance); madhtain such other insurance as may be requirdavin

SECTION 5.03. Obligations and Tax&ay and discharge promptly when due all matenagaassessments and governmental
charges or levies imposed upon it or upon its ine@mprofits or in respect of its property, beftire same shall become delinquent or in
default, as well as all lawful claims for labor, texdals and
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supplies or otherwise which, if unpaid, might giise to a material Lien upon such properties orzeny thereof;_providedhowever, that

such payment and discharge shall not be requirddrespect to any such tax, assessment, chargeptelaim so long as the validity or
amount thereof shall be contested in good faithfgyropriate proceedings and the relevant Borrowethe relevant Subsidiary) shall have
aside on its books adequate reserves with redperto or if the failure to pay, discharge or centeould not reasonably be expected to have
a Material Adverse Effect.

SECTION 5.04. Financial Statements, Reports,Faitish to the Administrative Agent:

(a) within 90 days after the end of each fiscalry@athe annual audited consolidated statemeffinahcial condition and
consolidated statements of income and cash flovidaufkstone Group for such fiscal year, reportedrupy Deloitte & Touche LLP or
another independent registered public accountimg dif recognized national standing without any fgpconcern” or “scope of audit”
qualification, (ii) the unaudited annual condensedsolidated and combined statement of financiatlitton and condensed
consolidated and combined statements of incomesasid flows of the combined Borrowers and the Sidosés for such fiscal year,
certified by a Financial Officer as fairly preseng;j in all material respects, the financial positémd results of operations of the
combined Borrowers and the Subsidiaries on a caetboonsolidated and combined basis in accordaiticé3#AP, and (iii) a
reconciliation prepared by a Financial Officer lo¢ audited financial statements referred to insga(i) to the unaudited financial
statements referred to in clause (ii);

(b) within 60 days after the end of each of thstfinree fiscal quarters of each fiscal year h@ quarterly unaudited condensed
consolidated statement of financial condition aoddensed consolidated statements of income andloashof Blackstone Group as
the end of and for such fiscal quarter and the-tepsed portion of the fiscal year, certified byimancial Officer as presenting fairly,
in all material respects, the financial positioml @asults of operations of Blackstone Group onressobidated basis in accordance with
GAAP consistently applied, except for the abserideanotes and subject to year end audit adjustsp€i) the quarterly unaudited
condensed consolidated and combined statementarfdial condition and condensed consolidated ambuted statements of income
and cash flows of the combined Borrowers and thesiliaries as of the end of and for such fiscakguand the thestapsed portion «
the fiscal year, certified by a Financial Officer@resenting fairly, in all material respects, financial position and results of operations
of the combined Borrowers and the Subsidiaries conalensed consolidated and combined basis indacoe with GAAP consistently
applied, except for the absence of footnotes abgksuto year end audit adjustments, and (iii)@neiliation prepared by a Financial
Officer of the unaudited financial statements neferto in clause (i) to the unaudited financiatestaents referred to in clause (ii);

(c) concurrently with any delivery of financial &eents under (a) or (b) above, a certificate Binancial Officer (i) certifying
that, to the best of his or her knowledge, no Exémefault or Default has occurred or, if suchEent of Default or Default has
occurred, specifying the nature and extent themadf
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any corrective action taken or proposed to be takiémrespect thereto and (ii) setting forth congtigins in reasonable detail
satisfactory to the Administrative Agent demongtigicompliance with the financial covenant contdiire Section 6.09, including
reasonably detailed computations of Total Indetesdrand Combined EBITDA; and

(d) promptly, from time to time, such other infortioa regarding the operations, business affairsferahcial condition of the
Borrowers or the Subsidiaries, or compliance whi terms of any Loan Document, as the Administeafigent may reasonably requ

SECTION 5.05. Litigation and Other Noticéxomptly after any Borrower becomes aware thefeafjsh to the Administrative
Agent written notice of the following:

(a) any Event of Default or Default, specifying theture and extent thereof and the corrective a¢tfany) proposed to be taken
with respect thereto;

(b) the filing or commencement of, or any threahotice of intention of any person to file or conmoe, any action, suit or
proceeding, whether at law or in equity or by diobe any Governmental Authority, against any Boreowr any Affiliate thereof which
has a reasonable likelihood of being adverselyraeteed and which, if adversely determined, wouldrzerially likely to result in a
Material Adverse Effect;

(c) any development that has resulted in, or whelanaterially likely to result in, a Material Adweer Effect.

SECTION 5.06. ERISAPromptly after any Borrower becomes aware thefeafjsh to the Administrative Agent and each Ler
written notice of the occurrence of any ERISA Evidmait, alone or together with any other ERISA Egédhat have occurred, could reasonably
be expected to result in a Material Adverse Effect.

SECTION 5.07. Maintaining Records; Access to Priigeiand Inspection$daintain all financial records in accordance with
GAAP and permit any representatives designatechigyLander to visit and inspect the financial recoatid the properties of any Borrower or
any Subsidiary at reasonable times upon reasonakiee and as often as requested and to make &xfram and copies of such financial
records (subject to Section 9.12), and permit apyasentatives affiliated with and designated hylaander to discuss the affairs, finances
and condition of any Borrower or any Subsidiaryhvitie officers thereof and, upon reasonable nadiche applicable Borrower, independent
accountants therefor.

SECTION 5.08. Use of Proceed$e proceeds of the Loans will be used for geriev@stment and general partnership, corporate
and other purposes of the Borrowers and the Swrsdi

SECTION 5.09. Further Assuranc&ach Borrower agrees to do such further acts andgland to execute and deliver to the
Administrative Agent such additional agreementsyg@s and instruments, as the Administrative Ageay m
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reasonably require or deem advisable to carryeffect the purposes of this Agreement or to betssure and confirm unto the Administra
Agent and each Lender its rights, powers and regsdukreunder.

ARTICLE VI

Negative Covenants

Until the Commitments have expired or terminated #ne principal of and interest on each Loan ahteéak payable hereunder
have been paid in full, the Borrowers covenantagee with each Lender that the Borrowers will mat] will not cause or permit any of the
Subsidiaries to:

SECTION 6.01. Indebtednedacur, create, assume or permit to exist any Iretiess, except:

(a) Indebtedness of the Borrowers, including witlomitation any Guarantees by a Borrower of Norc®ase Seasoning Debt, to
the extent that at the time incurred and aftermgj\éffect thereto the Leverage Ratio would not egcé5 to 1;

(b) Indebtedness of a Borrower to any other Borroavex Subsidiary and Indebtedness of any Subyitiiea Borrower or any
other Subsidiary (for the avoidance of doubt, editlg in each case any Guarantee by a BorrowelSabaidiary of Non-Recourse
Seasoning Debt);

(c) Indebtedness consisting of repurchase agresmelating to Cash and Carry Securities;

(d) Indebtedness of the Subsidiaries under BadBatck Lending Facilities with JPMorgan Chase Banld.Nind its Affiliates;
providedthat the Borrowers will use commercially reasonafferts to make one or more of the Borrowers therdwer under such
Back-to-Back Lending Facilities within 90 days bétEffective Date;

(e) Indebtedness of the Subsidiaries under Badkattk Lending Facilities with lenders other than #Pgan Chase Bank, N.A.
previously identified to the Administrative Ageit,a principal amount of approximately $52,000,00@videdthat all such
Indebtedness is repaid in full or otherwise cetsé® Indebtedness of a Subsidiary not later tifadays after the Effective Date;

(f) Indebtedness of Seasoning Subsidiaries congisti Non-Recourse Seasoning Debt; and

(g) Other Indebtedness of the Subsidiaries, inalydvithout limitation any Guarantees by Subsidgfigther than by Seasoning
Subsidiaries) in respect of Non-Recourse Seasddétm, in an aggregate principal amount not in ex@é$100,000,000 at any time
outstanding.

SECTION 6.02. LiensCreate, incur, assume or permit to exist any Liemy property or assets now owned or hereaftarigex)
by it (including, in the case of
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securities owned by it, by the sale of such seesrjjursuant to any repurchase agreement or siarilangement) or on any income or
revenues or rights in respect of any thereof, excep

(a) Liens on property or assets of any BorroweBuwlnsidiary existing on the date hereof and selhforSchedule 6.02 and any
extensions, renewals or replacements thereof; ged¥hat such Liens shall secure only those obligatiehish they secure on the date
hereof and permitted refinancings thereof and siralimber only those properties and assets ofBoglbwer or Subsidiary that they
encumber on the date hereof;

(b) any Lien existing on any property or assetiacthe acquisition thereof by a Borrower or a Sdiary; providedhat (i) such
Lien is not created in contemplation of or in coctien with such acquisition and (ii) such Lien dows apply to any other property or
assets of such Borrower or such Subsidiary;

(c) Liens for taxes not yet due or the payment bicv is not at the time required by Section 5.03;

(d) statutory Liens of landlords and carriers’, @susemen’s, mechanic’s, materialmen’s, repairmanéher like Liens arising
in the ordinary course of business and securingatibns that are not due or the payment of whschat at the time required by
Section 5.03 or which do not in the aggregate lzaneaterial adverse effect on the value or use afgnty encumbered thereby;

(e) pledges and deposits made in the ordinary eafrbusiness in compliance with workers’ compdansaunemployment
insurance and other social security laws or reguiaf

(f) deposits to secure the performance of bidsleti@ontracts (other than for obligations for thgrpant of borrowed money),
leases (other than Capital Lease Obligations)ttat obligations, surety and appeal bonds, perdmre bonds and other obligations of
a like nature incurred in the ordinary course ddibess;

(9) zoning restrictions, easements, rights-of-wagtrictions on use of real property and otherlginréncumbrances incurred in the
ordinary course of business which, in the aggreghienot materially interfere with the ordinary doet of the business of the Borrow
and the Subsidiaries, taken as a whole; and grmases in respect of real property on which faedibwned or leased by any Borrower
or any Subsidiary are located;

(h) any attachment or judgment Lien unless thenuelgf it secures would constitute an Event of Defandier Section 7(i);

(i) any interest or title of a lessor or lesseearrahy lease permitted by this Agreement (including Lien granted by such lessor
or lessee);

() Liens on Cash and Carry Securities securinglhteldness permitted by Section 6.01(c);
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(k) Liens on receivables and notes payable owiagnfemployees or investors and related rights segunidebtedness the
proceeds of which are loaned to employees of theoBers or their Subsidiaries or Affiliates or tovestors in the Borrower’s
investment funds;

() Liens not otherwise permitted by this SectioB2securing Indebtedness or other obligations peinto be incurred hereunder
not exceeding $150,000,000 principal amount (phlsted obligations) in the aggregate at any one;tim

(m) immaterial Liens of any Subsidiary not securindebtedness for borrowed money;

(n) leases, licenses, subleases or sublicenseedranothers in the ordinary course of businessiwtio not interfere in any
material respect with the business of the Borrowesthe Subsidiaries, taken as a whole;

(o) Liens (i) of a collection bank arising undercgen 4-210 of the Uniform Commercial Code on tteais in the course of
collection, (ii) attaching to trading accounts tiner brokerage accounts incurred in the ordinays® of business and (iii) in favor of a
banking or other financial institution arising amatter of law encumbering deposits or other fumdintained with a financial
institution (including the right of set off) and wh are within the general parameters customatlérbanking industry;

(p) Liens deemed to exist in connection with repase agreements and reasonable customary iniiakide and margin deposits
and similar Liens attaching to trading accountstber brokerage accounts maintained in the ordinagyse of business and not for
speculative purposes;

(g) Liens that are contractual rights of set-offrélating to the establishment of depository fefeg with banks or other financial
institutions not given in connection with the isso@ of Indebtedness, (ii) relating to pooled depmssweep accounts of any Borrower
or any Subsidiary to permit satisfaction of ovefdoa similar obligations incurred in the ordinazgurse of business of the Borrowers
and the Subsidiaries or (iii) relating to agreereather than in connection with Indebtedness edt&te by a Borrower or a Subsidial
and

(r) Liens arising from precautionary Uniform Comrmiat Code financing statement filings;

(s) Liens on assets of a Seasoning Subsidiary isgchon-Recourse Seasoning Debt of such Seasonibgi@ary; and

(t) Liens securing Indebtedness described in Se@id1(d) and (e) and related obligations; provithed such Liens securing
Indebtedness described in Section 6.01(e) shatinate not later than 90 days after the EffectiateD

SECTION 6.03. Certain Loans and Advanddake or permit to exist loans or advances to engssyof any Borrower, any
Subsidiary or any Affiliate of a
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Borrower except (i) loans and advances funded tokBa-Back Lending Facilities, (ii) loans and adeas that will be repaid within 20
Business Days of being invoiced by a Borrower 8ubsidiary in accordance with existing practicethefBorrower and the Subsidiaries and
which are invoiced within a reasonable amountroktfollowing the date of the applicable investm@itother loans or advances in a
principal amount not in excess of $200,000,000hgttame outstanding.

SECTION 6.04. Mergers, Consolidations, Sales oefsand Acquisitionsvierge into or consolidate with any other Person, or
permit any other Person to merge into or consddidath it, or sell, transfer, lease or otherwisgpdise of (in one transaction or in a series of
transactions) all or any substantial part of itse¢s (whether now owned or hereafter acquiredhprcapital stock of any Subsidiary, except
that:

(a) the Borrowers and the Subsidiaries may se#itags properties in the ordinary course of busines

(b) the Borrowers and their Subsidiaries may selhsfer, lease or otherwise dispose of any assgiperty in transactions only
among the Borrowers and their Subsidiaries;

(c) (i) any Borrower or Subsidiary may merge ouliate into a Borrower in a transaction in whickts8orrower is the surviving
entity and (ii) any Subsidiary may merge or liquelanto or consolidate with any other Subsidiar@itransaction in which the surviving
entity is a Subsidiary and no Person other thanraddver or a Subsidiary receives any consideration;

(d) the Borrowers and the Subsidiaries may effaleissand transfers of assets and mergers, consatisiadissolutions and
liquidations involving the Borrowers (including afjigible Additional Borrower that becomes a Boremyvand the Subsidiaries in ort
to effect Permitted Reorganization Transactions;

(e) the Borrowers and the Subsidiaries may salhdfier or otherwise dispose of any assets or pgofiercash or other
consideration reasonably determined by the Borreweebe in an amount at least equal to the fairevaf such assets or property; and

(f) the Borrowers and the Subsidiaries may entier inergers and consolidations to effect asset aitipunis;

providedthat in the case of transactions under clausesn@)d) above and, if the transaction has a val$2%,000,000 or more, clauses
(e) and (f) above, the Borrowers are in Pro Forramfliance immediately after giving effect to sudmtaction.

SECTION 6.05. Business of Borrowers and the Suasali.Engage in any new business, cease to engage inuaimess or
change the character of any business in whicheihggged if as a result any Borrower would no lofgeprimarily engaged, directly or
indirectly, in the businesses of general investnbamiking, merchant banking, asset management esiment advisory services and
investment or financial services.

45



SECTION 6.06. Amendment of Agreements of LimitedtRership.Make or permit to be made any amendment or modiificaf,
or waive any of its rights under, the Agreementkiofited Partnership that materially impairs (2@ ttreditworthiness of any Borrower or
(b) the rights or interests of the Lenders heregrmqutevidedthat amendments, modifications and waivers (i) meiteed by the general partner
of a Borrower as necessary or appropriate in cdiorewith the creation, authorization or issuantarmy class or series of equity interests in
any Borrower; (ii) reflecting the admission, suhgton, withdrawal or removal of partners in anyrBuover; (iii) reflecting a change in the
name of any Borrower, the location of the principlaice of business of any Borrower, the registaggeht of any Borrower or the registered
office of any Borrower; (iv) determined by the gealgartner of a Borrower to be necessary or appatgpto address changes in U.S. federal
income tax regulations, legislation or interpretatior (v) reflecting a change in the fiscal yeataxable year of any Borrower and any other
changes that the general partner of a Borrowermates to be necessary or appropriate as a resaltloange in the fiscal year or taxable
year of any Borrower including a change in the slate which distributions are to be made by any &wer, shall be permitte

SECTION 6.07. Ownership of Core Businesdtmit any Equity Interests that are owned by Bitake Group, either directly or
through its direct or indirect subsidiaries, in @€Business Entity, to be owned by any Persorr dtiae the Borrowers and the Subsidiaries
(unless such Core Business Entity is itself a Bmem), it being understood that the foregoing wdt prohibit Blackstone Group’s indirect
ownership of such Equity Interests through itscia indirect ownership of Equity Interests in Berrowers.

SECTION 6.08. Restricted Paymerideclare, make or pay, directly or indirectly, angsRicted Payment when a Default or Event
of Default has occurred and is continuing; provittet, (a) so long as no Event of Default undersgai), (c), (g) or (h) of Article VII has
occurred and is continuing, the Borrowers may caito make cash distributions to their Generainees (but not in respect of limited
partnership interests in the Borrowers) solelytfar purpose of providing Blackstone Group with fsital make regular quarterly cash
distributions to its common unitholders of $.30 pait, so long as any such cash distributions leyBbrrowers (i) are not in the aggregate,
of applicable taxes, in excess of the amounts cif 8lackstone Group quarterly distributions anglgiie made not more than 15 days prior to
the payment date for such Blackstone Group qugriistributions and (b) the Borrowers, to the ektley are treated as partnerships for tax
purposes, may make Tax Distributions (as such teefined in each such respective Borrower’s astnip agreement) in effect on the date
hereof (or, in the case of Eligible Additional Bowrers, Tax Distributions on terms substantiallyiegjent to those in the Borrowers’
respective partnership agreements in effect onlalbe hereof).

SECTION 6.09. Financial Covenanga) Permit the aggregate assets under managemtrg Bbrrowers and their Subsidiaries in
respect of which the Borrowers and their Subsidgreceive management fees (excluding any assetspect of which management fees are
not payable, regardless of whether carried interesist) on the last day of any fiscal quarterdss than $50,000,000,000.

(b) Permit the Leverage Ratio on the last day gffeatal quarter to be greater than 4.5 to 1.
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ARTICLE VII
Events of Default

In case of the happening of any of the followingmte (* Events of Defaufy:

(a) any representation or warranty made or deensterhy or on behalf of any Borrower or any Subsjdiia or in connection
with the Borrowings hereunder, in connection witly &oan Document or any amendment or modificati@reof or waiver thereunder,
or in any report, certificate, financial statememt®ther document furnished pursuant to or in estion with any Loan Document or
any amendment or modification thereof or waiverd¢hader shall prove to have been false or mislggidimny material respect when
made, deemed made or furnished;

(b) any Borrower shall fail to pay any principalaxfy Loan when and as the same shall become dugsgatile, whether at the
due date thereof or at a date fixed for prepayrtiesreof or by acceleration thereof or otherwise;

(c) any Borrower shall fail to pay any interestany Loan or any fee or any other amount (other #raamount referred to in
(b) above) due under any Loan Document, when arideasame shall become due and payable, and staitdshall continue
unremedied for a period of three Business Days;

(d) any Borrower or any Subsidiary shall fail tasebve or perform any covenant, condition or agregroentained in Section 5.01
(&) or 5.05(a) or in Article VI,

(e) any Borrower or any Subsidiary shall fail tesetve or perform any covenant, condition or agregmoentained in any Loan
Document (other than those specified in (b), (djddrabove) and such default shall continue unréedkir a period of 30 days after
notice thereof from the Administrative Agent or fRequired Lenders to the Borrowers;

(f) any event or condition occurs that resultsng 8Material Indebtedness becoming due prior tedtseduled maturity or that
enables or permits the holder or holders of anyekiiatIndebtedness or any trustee or agent orr ifseir behalf to cause any Material
Indebtedness to become due, or to require the ymegrat, repurchase, redemption or defeasance theméarf to its scheduled maturity;
providedthat this clause (f) shall not apply to securedebtddness that becomes due as a result of thetaplsale or transfer of the
property or assets securing such Indebtedness;

(9) an involuntary proceeding shall be commenceginanvoluntary petition shall be filed seekingliguidation, reorganization or
other relief in respect of any Borrower or any $figant Subsidiary or its debts, or of a substdrgat of its assets, under any Federal,
state or foreign bankruptcy, insolvency, receivigrsh similar law now or hereafter in effect, (ije appointment of a receiver, trustee,
custodian, sequestrator, conservator or similaciafffor any Borrower or any Significant Subsidiar for a substantial part of
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its assets or (iii) the winding-up or liquidatiohany Borrower or any Significant Subsidiary, aimdany such case, such proceeding or
petition shall continue undismissed for 60 dayarorder or decree approving or ordering any ofdhegoing shall be entered;

(h) any Borrower or any Significant Subsidiary $l@@lvoluntarily commence any proceeding or fileygetition seeking
liquidation, reorganization or other relief undeydederal, state or foreign bankruptcy, insolvemegeivership or similar law now or
hereafter in effect, (ii) consent to the institutiof, or fail to contest in a timely and appropgiatanner, any proceeding or petition
described in clause (g) of this Article, (iii) apgbr or consent to the appointment of a receitrestee, custodian, sequestrator,
conservator or similar official for any Borrower any Significant Subsidiary or for a substantiatt jpd its assets, (iv) file an answer
admitting the material allegations of a petitidedi against it in any such proceeding, (v) makergegal assignment for the benefit of
creditors or (vi) take any partnership or formaiat for the purpose of effecting any of the foriemp

(i) one or more judgments for the payment of moimegn aggregate amount in excess of $100,000,00Détextent not
adequately covered by insurance) shall be rendegaihst any Borrower, any Significant Subsidiaraoy combination thereof and the
same shall remain undischarged for a period of@ecutive days during which execution shall nogfectively stayed, or any action
shall be legally taken by a judgment creditor tylapon assets or properties of any Borrower orSigyificant Subsidiary to enforce
any such judgment; or

()) an ERISA Event shall have occurred that, wrekeh together with all other ERISA Events that haseurred, could reasonal
be expected to result in a Material Adverse Effect;

then, and in every such event (other than an evihtrespect to a Borrower described in paragrapto( (h) above), and at any time
thereafter during the continuance of such eveptAttiministrative Agent, at the request of the RegfiLenders, shall, by notice to the
Borrowers, take either or both of the followingiaos, at the same or different times: (i) termirfatthwith the Commitments and (ii) declare
the Loans then outstanding to be forthwith due @anghble in whole or in part, whereupon the prinkigahe Loans so declared to be due and
payable, together with accrued interest thereonaaydunpaid accrued fees and all other obligatadresach Borrower accrued hereunder and
under any other Loan Document, shall become fotthdiie and payable, without presentment, demantkegiror any other notice of any
kind, all of which are hereby expressly waived bgle Borrower, anything contained herein or in atiyenLoan Document to the contrary
notwithstanding; and in any event with respect Boarower described in paragraph (g) or (h) abttive Commitments shall automatically
terminate and the principal of the Loans then anftding, together with accrued interest thereonaarydunpaid accrued fees and all other
obligations of each Borrower accrued hereunderumtr any other Loan Document, shall automatidatigome due and payable, without
presentment, demand, protest or any other notiemykind, all of which are hereby expressly waitbgceach Borrower, anything contained
herein or in any other Loan Document to the cogtrentwithstanding.
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ARTICLE VI

The Administrative Agent

Each of the Lenders hereby irrevocably appointsiithainistrative Agent as its agent and authoribesAdministrative Agent to
take such actions on its behalf and to exercisk powers as are delegated to the Administrativenf\gg the terms hereof, together with s
actions and powers as are reasonably incidentadtthe

The bank serving as the Administrative Agent hedeurshall have the same rights and powers in fiacity as a Lender as any
other Lender and may exercise the same as thowggdrét not the Administrative Agent, and such bami iés Affiliates may accept deposits
from, lend money to and generally engage in ang kihbusiness with the Borrowers or any Subsidargther Affiliate thereof as if it were
not the Administrative Agent hereunder.

The Administrative Agent shall not have any dutesbligations except those expressly set fortieine’Vithout limiting the
generality of the foregoing, (a) the Administratigent shall not be subject to any fiduciary oresttmplied duties, regardless of whether a
Default has occurred and is continuing, (b) the Adstrative Agent shall not have any duty to takg discretionary action or exercise any
discretionary powers, except discretionary righms powers expressly contemplated hereby that thmimidtrative Agent is required to
exercise in writing by the Required Lenders (orrsather number or percentage of the Lenders aklshakcessary under the circumstances
as provided in Section 9.02), and (c) except asessly set forth herein, the Administrative Agemalsnot have any duty to disclose, and
shall not be liable for the failure to disclosey amformation relating to a Borrower or any of 8sibsidiaries that is communicated to or
obtained by the bank serving as Administrative Agerany of its Affiliates in any capacity. The Adhstrative Agent shall not be liable for
any action taken or not taken by it with the conserat the request of the Required Lenders (oh sticer number or percentage of the
Lenders as shall be necessary under the circunestarscprovided in Section 9.02) or in the absehite own gross negligence or wilful
misconduct. The Administrative Agent shall be degmet to have knowledge of any Default unless antd written notice thereof is given
the Administrative Agent by a Borrower or a Lenderd the Administrative Agent shall not be resplolesior or have any duty to ascertain or
inquire into (i) any statement, warranty or repreaon made in or in connection with this Agreeméi) the contents of any certificate,
report or other document delivered hereunder eaoimection herewith, (iii) the performance or obsece of any of the covenants,
agreements or other terms or conditions set fagtkih, (iv) the validity, enforceability, effectimess or genuineness of this Agreement or any
other agreement, instrument or document, or (vs#isfaction of any condition set forth in Artidlé or elsewhere herein, other than to
confirm receipt of items expressly required to béwéred to the Administrative Agent.

The Administrative Agent shall be entitled to relyon, and shall not incur any liability for relyimgon, any notice, request,
certificate, consent, statement, instrument, docuroeother writing believed by it to be genuinelda have been signed or sent by the propet
Person. The Administrative Agent also may rely upoy statement made to it orally or by telephoretzglieved by it to be made by the
proper Person, and shall not incur any liability felying thereon. The Administrative Agent
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may consult with legal counsel (who may be coufmethe Borrowers), independent accountants aneratkperts selected by it, and shall
be liable for any action taken or not taken byiatcordance with the advice of any such counsebumtants or experts.

The Administrative Agent may perform any and alduties and exercise its rights and powers bifrough any one or more sub-
agents appointed by the Administrative Agent. Tloendnistrative Agent and any such sub-agent mayoperfiny and all its duties and
exercise its rights and powers through their rebpe®Related Parties. The exculpatory provisionthefpreceding paragraphs shall apply to
any such sub-agent and to the Related Partieeddministrative Agent and any such sub-agent,sivadl apply to their respective activities
in connection with the syndication of the crediifities provided for herein as well as activite@s Administrative Agent.

Subject to the appointment and acceptance of @&ssoc Administrative Agent as provided in this gaagh, the Administrative
Agent may resign at any time by notifying the Lersdend the Borrowers. At the time of any such meesign, the successor shall be the
Lender with the greatest Credit Exposure and un@sedmitment at such time (other than the resig@dministrative Agent) that consents
to serving as Administrative Agent. If no Lendeakinave accepted such appointment within 30 dégs the retiring Administrative Agent
gives notice of its resignation, then the retirkdministrative Agent may, with the consent of ther®wers on behalf of the Lenders, appoint
a successor Administrative Agent which shall beakbwith an office in New York, New York, or an Afate of any such bank. Upon the
acceptance of its appointment as AdministrativerAdeereunder by a successor, such successor sbedlesi to and become vested with all
the rights, powers, privileges and duties of thiging Administrative Agent, and the retiring Adnsirative Agent shall be discharged from
duties and obligations hereunder. The fees payabtbe Borrowers to a successor Administrative Agbill be the same as those payable to
its predecessor unless otherwise agreed betwedothewers and such successor. After the AdmirtisgaAgent’s resignation hereunder, !
provisions of this Article and Section 9.03 shalhtinue in effect for the benefit of such retiriddministrative Agent, its sub-agents and their
respective Related Parties in respect of any axti@ken or omitted to be taken by any of them wihikgas acting as Administrative Agent.

Each Lender acknowledges that it has, independantywithout reliance upon the Administrative Agenainy other Lender and
based on such documents and information as it éased appropriate, made its own credit analysideaoision to enter into this Agreement.
Each Lender also acknowledges that it will, indefsarly and without reliance upon the Administrathgent or any other Lender and based
on such documents and information as it shall ftiome to time deem appropriate, continue to makews decisions in taking or not taking
action under or based upon this Agreement, anyekiagreement or any document furnished hereundbeceunder.

ARTICLE IX

Miscellaneous

SECTION 9.01. Noticed€xcept in the case of notices and other commuwigatexpressly permitted to be given by telepholhe, a
notices and other communications provided for mesbill be in writing and shall be delivered by dhan overnight courier service, mailed
certified or registered mail or sent by telecopy/falows:

(a) if to the Borrowers, to them at 345 Park Averiiew York, N.Y. 10154, Attention of Mr. Stephen 8chwarzman,
Chairman & C.E.O. (Telecopy No. 212-583-5719) and Michael A. Puglisi, C.F.O. (Telecopy No. 212-58369);
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(b) if to the Administrative Agent, to JPMorgan GhaBank, Loan and Agency Services Group, 1111 Rebineet, 10th Floor,
Houston, Texas 77002, Attention of Shaji Easo (d@aby No. (713) 750-2932), with a copy to JPMorgdmase Bank, 277 Park Avenue,
14th Floor, New York, NY 10172, Attention of Rivadhdt (Telecopy No. (646-534-1721);

(c) if to any other Lender, to it at its addresstébecopy number) set forth in its Administrati@eestionnaire.

Any party hereto may change its address or telecopyber for notices and other communications heteuhy notice to the other parties
hereto. All notices and other communications giteany party hereto in accordance with the prowisiof this Agreement shall be deemed to
have been given on the date of receipt. Any naticether communication given or made hereundemlyyBorrower will be binding on and
effective with respect to all Borrowers with thergaeffect as if each Borrower had given such notice

SECTION 9.02. Waivers; Amendmen(a) No failure or delay by the Administrative Agemtany Lender in exercising any right
or power hereunder shall operate as a waiver tharepshall any single or partial exercise of angh right or power, or any abandonment or
discontinuance of steps to enforce such a rigipbarer, preclude any other or further exercise thfeve the exercise of any other right or
power. The rights and remedies of the Administeathgent and the Lenders hereunder are cumulatide@snnot exclusive of any rights or
remedies that they would otherwise have. No waifemny provision of this Agreement or consent ty daparture by a Borrower therefrom
shall in any event be effective unless the samk Ishaermitted by paragraph (b) of this Sectiarg ¢hen such waiver or consent shall be
effective only in the specific instance and for pugpose for which given. Without limiting the geality of the foregoing, the making of a
Loan shall not be construed as a waiver of any gfeegardless of whether the Administrative Agany Lender may have had notice or
knowledge of such Default at the time.

(b) Neither this Agreement nor any other Loan Doentmor any provision hereof or thereof may be wdj\amended or modified
except, in the case of this Agreement, pursuaahtagreement or agreements in writing enteredoptine Borrowers and the Required
Lenders or by the Borrowers and the Administrafigent with the consent of the Required Lendersnothe case of any other Loan
Document, pursuant to an agreement or agreementsting entered into by the Administrative Agenittnthe consent of the Required
Lenders and the Borrowers that are parties thepetwvidedthat no such agreement shall (i) increase the Ctmmanit of any Lender without
the written consent of such Lender, (ii) reduceghiecipal amount of any Loan or reduce the ratmt#rest thereon, or reduce any fees
payable hereunder, without the written consentchd_ender affected thereby, (iii) postpone theedaled
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date of payment of the principal amount of any Laarany interest thereon, or any fees payableuneier, or reduce the amount of, waive or
excuse any such payment, or postpone the schedatedf expiration of any Commitment, without thetien consent of each Lender
affected thereby, (iv) change Section 2.16(b) i@ manner that would alter the pro rata shaoihgayments required thereby, without the
written consent of each Lender, (v) change Se&i@B in a manner that would alter the joint andesaMiability of the Borrowers, without
the written consent of each Lender, or (vi) chazaugge of the provisions of this Section or the deiim of “Required Lenders” or any other
provision hereof specifying the number or perceatablLenders required to waive, amend or modify aglyts hereunder or make any
determination or grant any consent hereunder, withite written consent of each Lender; providethienthat no such agreement shall
amend, modify or otherwise affect the rights oriekibf the Administrative Agent or Swingline Lendh@reunder without the prior written
consent of the Administrative Agent or Swinglinender, respectively. Notwithstanding the foregoiagy provision of this Agreement may
be amended by an agreement in writing enteredaptine Borrowers, the Required Lenders and the Adtnative Agent if (i) by the terms
such agreement the Commitment of each Lender maerding to the amendment provided for thereinl $bahinate upon the effectiveness
of such amendment and (ii) at the time such amentbexomes effective, each Lender not consentiagetb receives payment in full of the
principal of and interest accrued on each Loan nigdéand all other amounts owing to it or accréi@dits account under this Agreement.

SECTION 9.03. Expenses; Indemnity; Damage Wai@rThe Borrowers shall pay (i) all reasonable afupocket expenses
incurred by the Administrative Agent and its Affites, including the reasonable fees, charges abdmdiements of outside counsel for the
Administrative Agent, in connection with the pr@sing syndication of the credit facility provideat therein, the preparation and
administration of this Agreement and the other LBaxcuments or any amendments, modifications or raiof the provisions hereof or
thereof (whether or not the transactions conteraglaereby or thereby shall be consummated) andll(igasonable out-of-pocket expenses
incurred by the Administrative Agent or any Lendacjuding the fees, charges and disbursementaybatside counsel for the
Administrative Agent or any Lender, in connectiotthwthe enforcement or protection of its rightconnection with this Agreement and the
other Loan Documents, including its rights undés Bection, or in connection with the Loans madetweder, including all such out-of-
pocket expenses incurred during any workout, regiring or negotiations in respect of such Loans.

(b) The Borrowers shall indemnify the Administratigent and each Lender, and each Related Paatyyodf the foregoing
Persons (each such Person being called_an “ Indeeihagainst, and hold each Indemnitee harmless faomg,and all losses, claims,
damages, liabilities and related expenses, inctutlie reasonable fees, charges and disbursemesnty ebunsel for any Indemnitee, incur
by or asserted against any Indemnitee arising ©urh gonnection with, or as a result of (i) theeention or delivery of any Loan Document or
any agreement or instrument contemplated theréleyperformance by the parties hereto of their i@speobligations hereunder or the
consummation of the Transactions or any other &etitns contemplated hereby, (ii) any Loan or the of the proceeds therefrom, (iii) any
actual or alleged presence or release of Hazandaterials on or from any property owned or
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operated by any Borrower or any of its Subsidiamesany Environmental Liability related in any wiayany Borrower or any of its
Subsidiaries, or (iv) any actual or prospectivénglditigation, investigation or proceeding relaito any of the foregoing, whether based on
contract, tort or any other theory and regardlésshether any Indemnitee is a party thereto; predithat such indemnity shall not, as to any
Indemnitee, be available to the extent that suskds, claims, damages, liabilities or related ex@&nesulted from the gross negligence, fraud
or wilful misconduct of such Indemnitee or its RethParties.

(c) To the extent that any Borrower fails to pay amount required to be paid by it to the Admirditre Agent under paragraph
(a) or (b) of this Section, each Lender severajiieas to pay to the Administrative Agent such Leisd&pplicable Percentage (determined as
of the time that the applicable unreimbursed expemsndemnity payment is sought) of such unpaidamt_providedhat the unreimbursed
expense or indemnified loss, claim, damage, lighdi related expense, as the case may be, waséddoy or asserted against the
Administrative Agent in its capacity as such.

(d) To the extent permitted by applicable law, eBolrower shall not assert, and hereby waivesciaiyn against any Indemnite
on any theory of liability, for special, indirectnsequential or punitive damages (as opposeddotdir actual damages) arising out of, in
connection with, or as a result of, this Agreenm@rany agreement or instrument contemplated hetbbyTransactions, any Loan or the use
of the proceeds thereof.

(e) All amounts due under this Section shall beapssynot later than 10 days after written demaedettor.

SECTION 9.04. Successors and Assida$.The provisions of this Agreement shall be higdiipon and inure to the benefit of the
parties hereto and their respective successorassigns permitted hereby, except that no Borrovwasr assign or otherwise transfer any of its
rights or obligations hereunder without the prigitien consent of each Lender (and any attemptsigmsent or transfer by any Borrower
without such consent shall be null and void). Noghin this Agreement, expressed or implied, shaltbnstrued to confer upon any Person
(other than the parties hereto, their respectieeessors and assigns permitted hereby and, totbet@xpressly contemplated hereby, the
Related Parties of each of the Administrative Agerd the Lenders) any legal or equitable right,e@yror claim under or by reason of this
Agreement.

(b) Any Lender may assign to one or more assigates a portion of its rights and obligations untl@s Agreement (including
or a portion of its Commitment and the Loans attiime owing to it) with the prior written conserft(© the Borrowers (such consent not tc
unreasonably withheld or delayed), providedt no consent of the Borrowers shall be requixg¢éh the case of an assignment to a Lender or
a Lender Affiliate or (y) if an Event of Default der clause (b), (c), (g) or (h) of Article VII hascurred and is continuing, (ii) the
Administrative Agent and (iii) the Swingline Lendéssignments shall be subject to the followingditians: (i) except in the case of an
assignment to a Lender or a Lender Affiliate omasignment of the entire remaining amount of tisggagng Lender's Commitment, the
amount of the Commitment of each Lender after gj@ffect to any assignment shall be not less tB&R0,000 unless the Borrowers and
the Administrative Agent otherwise consent (suchsent of the
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Borrowers not to be unreasonably withheld or dedqygi) each partial assignment shall be madenaasaignment of a proportionate part of
all the assigning Lender’s rights and obligationder this Agreement (iii) the parties to each assignt shall execute and deliver to the
Administrative Agent an Assignment and Acceptanbogether with a processing and recordation fee3gB®, and (iv) the assignee, if it st
not be a Lender, shall deliver to the Administratigent an Administrative Questionnaire. Subje@doeptance and recording thereof
pursuant to paragraph (d) of this Section, from afitek the effective date specified in each Assignnand Acceptance the assignee
thereunder shall be a party hereto and, to thenerfehe interest assigned by such Assignmentfaeptance, have the rights and
obligations of a Lender under this Agreement, dredassigning Lender thereunder shall, to the extetite interest assigned by such
Assignment and Acceptance, be released from itgatidns under this Agreement (and, in the cassnofssignment and Acceptance
covering all of the assigning Lender’s rights abtigations under this Agreement, such Lender stedke to be a party hereto but shall
continue to be entitled to the benefits of Secti®ds8, 2.14, 2.15 and 9.03). Any assignment orsfearby a Lender of rights or obligations
under this Agreement that does not comply with plaisagraph shall be treated for purposes of thieé&mgent as a sale by such Lender of a
participation in such rights and obligations in@ctance with paragraph (e) of this Section.

(c) The Administrative Agent, acting for this puggoas an agent of the Borrowers, shall maintaimatof its offices in the City of
New York a copy of each Assignment and Acceptamtieeted to it and a register for the recordatibthe names and addresses of
Lenders, and the Commitment of, and principal amoifithe Loans owing to, each Lender pursuant éaéihms hereof from time to time (the
“ Register”). The entries in the Register shall be conclusara the Borrowers, the Administrative Agent amel tenders may treat each
Person whose name is recorded in the Register gnirswu the terms hereof as a Lender hereundellfpuoses of this Agreement,
notwithstanding notice to the contrary. The Registall be available for inspection by the Borrosvand any Lender, at any reasonable time
and from time to time upon reasonable prior notice.

(d) Upon its receipt of a duly completed Assignmemd Acceptance executed by an assigning Lendeammadsignee, the
assignee’s completed Administrative Questionnairgess the assignee shall already be a LenderrideBy the processing and recordation
fee referred to in paragraph (b) of this Sectiod any written consent to such assignment requiyggblbagraph (b) of this Section, the
Administrative Agent shall accept such Assignmerat Acceptance and record the information contatheckin in the Register. No
assignment shall be effective for purposes of Algieeement unless it has been recorded in the Registprovided in this paragraph.

(e) Any Lender may, without the consent of any Barer or the Administrative Agent sell participatiolo one or more banks or
other entities (a “ Participafit in all or a portion of such Lender’s rights aokligations under this Agreement (including allagportion of its
Commitment and the Loans owing to it); providhdt (i) such Lender’s obligations under this Agneat shall remain unchanged, (ii) such
Lender shall remain solely responsible to the opizeties hereto for the performance of such ohibgatand (iii) the Borrowers, the
Administrative Agent and the other Lenders shatlitowe to deal solely and directly with such Lenider
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connection with such Lender’s rights and obligasiomder this Agreement. Any agreement or instrurparguant to which a Lender sells
such a participation shall provide that such Lersthl retain the sole right to enforce this Agreatrand to approve any amendment,
modification or waiver of any provision of this Aggment; providethat such agreement or instrument may provideshei Lender will not,
without the consent of the Participant, agree gpamendment, modification or waiver described mfirst proviso to Section 9.02(b) that
affects such Participant. Subject to paragraphbf(fipis Section, each Borrower agrees that eacticiRant shall be entitled to the benefits of
Sections 2.13, 2.14 and 2.15 to the same extdhitagere a Lender and had acquired its intergsagsignment pursuant to paragraph (b) of
this Section. To the extent permitted by law, eRalticipant also shall be entitled to the benefitSection 9.08 as though it were a Lender,
provided such Participant agrees to be subjecetdi@ 2.16(c) as though it were a Lender.

(f) A Participant shall not be entitled to recearey greater payment under Section 2.13 or 2.15ttteapplicable Lender would
have been entitled to receive with respect to Hréigipation sold to such Participant, unless tile sf the participation to such Participant is
made with the Borrowers’ prior written consent. &rfitipant that would be a Foreign Lender if it @@rLender shall not be entitled to the
benefits of Section 2.15 unless the Borrowers atii@d of the participation sold to such Partigipand such Participant agrees, for the
benefit of the Borrowers, to comply with Sectioa®e) as though it were a Lender.

(9) Any Lender may at any time pledge or assigacusty interest in all or any portion of its righinder this Agreement to secure
obligations of such Lender, including any pledgassignment to secure obligations to a FederalriRe&ank, and this Section shall not
apply to any such pledge or assignment of a sgcutirest; providedhat no such pledge or assignment of a securigyast shall release a
Lender from any of its obligations hereunder orssitinte any such pledgee or assignee for such lteawla party hereto or grant such pledgee
or assignee enforcement rights prior to a forecsn such pledge or assignment or any votingsight

(h) Notwithstanding any provision of this Agreemémthe contrary, no Lender may provide any Infaiora(as defined in
Section 9.12) to any prospective Lender, Partidipapledgee without the prior written consentted Borrowers (such consent not to be
unreasonably withheld or delayed).

SECTION 9.05. SurvivalAll covenants, agreements, representations ancaniégs made by the Borrowers in the Loan
Documents and in the certificates or other instmiseelivered in connection with or pursuant t@ thgreement or any other Loan Document
shall be considered to have been relied upon bytther parties hereto and shall survive the exenwtnd delivery of the Loan Documents
and the making of any Loans, regardless of anysitiyation made by any such other party or on itefeand notwithstanding that the
Administrative Agent or any Lender may have hadagoor knowledge of any Default or incorrect reprgation or warranty at the time any
credit is extended hereunder, and shall contindellifiorce and effect as long as the principabofiny accrued interest on any Loan or any
fee or any other amount payable under this Agre¢mautstanding and unpaid and so long as the dboments have not expired or
terminated. The provisions of Sections 2.13, 22145 and 9.03 and Article VIl shall survive andn@n in full force and effect regardless of
the consummation of the transactions contemplateelly, the repayment of the Loans, the expiratiaieroination of the Commitments or
the termination of this Agreement or any provisi@reof.
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SECTION 9.06. Counterparts; Integration; EffectiegnThis Agreement may be executed in counterparts ifgrdifferent partie:
hereto on different counterparts), each of whidhllstonstitute an original, but all of which wheakén together shall constitute a single
contract. This Agreement and any separate lettreeagents with respect to fees payable to the Aditnative Agent constitute the entire
contract among the parties relating to the subijetter hereof and supersede any and all previow®agents and understandings, oral or
written, relating to the subject matter hereof. &xtcas provided in Section 4.01, this Agreemernii bleaome effective when it shall have b
executed by the Administrative Agent and when thlenfistrative Agent shall have received countephereof which, when taken together,
bear the signatures of each of the other partiestdieand thereafter shall be binding upon andeitoiithe benefit of the parties hereto and
their respective successors and assigns. Delifeag executed counterpart of a signature pageiofthreement by telecopy shall be effec
as delivery of a manually executed counterparhisf Agreement.

SECTION 9.07. SeverabilityAny provision of this Agreement held to be invalittgal or unenforceable in any jurisdiction shall
as to such jurisdiction, be ineffective to the extef such invalidity, illegality or unenforceatyliwithout affecting the validity, legality and
enforceability of the remaining provisions herearid the invalidity of a particular provision in arpicular jurisdiction shall not invalidate st
provision in any other jurisdiction.

SECTION 9.08. Right of Setofff an Event of Default shall have occurred and detinuing, each Lender and each of its Affilie
is hereby authorized at any time and from timente} to the fullest extent permitted by law, to sftand apply any and all deposits (general
or special, time or demand, provisional or findlaay time held and other obligations at any timéng by such Lender or Affiliate to or for
the credit or the account of any Borrower againgtaf and all the obligations of such Borrower nemhereafter existing under this
Agreement held by such Lender, irrespective of Wwaebr not such Lender shall have made any demaderrthis Agreement and although
such obligations may be unmatured. The rights ofiéznder under this Section are in addition teptights and remedies (including other
rights of setoff) which such Lender may have.

SECTION 9.09. Governing Law; Jurisdiction; Consen&ervice of Proces&) This Agreement shall be construed in accordance
with and governed by the law of the State of Newkyo

(b) Each Borrower hereby irrevocably and uncondalty submits, for itself and its property, to thenexclusive jurisdiction of tt
Supreme Court of the State of New York sitting iemNYork County and of the United States Districu@mf the Southern District of New
York, and any appellate court from any thereofuy action or proceeding arising out of or relatimghis Agreement, or for recognition or
enforcement of any judgment, and each of the gahgeto hereby irrevocably and unconditionallyeagrthat all claims in respect of any
such action or proceeding may be heard and detethimsuch New York State or, to the extent peaditty law, in such Federal court. Each
of the parties hereto agrees that a final judgrireaty such action or proceeding shall be conctuaivd may be enforced in other jurisdicti
by suit on the
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judgment or in any other manner provided by lawthi in this Agreement shall affect any right thia Administrative Agent or ar
Lender may otherwise have to bring any action oceeding relating to this Agreement against any@®eer or its properties in the courts of
any jurisdiction.

(c) Each Borrower hereby irrevocably and uncondéity waives, to the fullest extent it may legadiyd effectively do so, any
objection which it may now or hereafter have tolthgng of venue of any suit, action or proceedaniging out of or relating to this
Agreement in any court referred to in paragrapltoftihis Section. Each of the parties hereto hemgbyocably waives, to the fullest extent
permitted by law, the defense of an inconvenienirfoto the maintenance of such action or proceeidimgy such court.

(d) Each party to this Agreement irrevocably comsém service of process in the manner providedhfdices in Section 9.01.
Nothing in this Agreement will affect the right afiy party to this Agreement to serve process inadihgr manner permitted by la

SECTION 9.10. WAIVER OF JURY TRIALEACH PARTY HERETO HEREBY WAIVES, TO THE FULLEST EXEINT
PERMITTED BY APPLICABLE LAW, ANY RIGHT IT MAY HAVE TO A TRIAL BY JURY IN ANY LEGAL PROCEEDING
DIRECTLY OR INDIRECTLY ARISING OUT OF OR RELATING D THIS AGREEMENT OR THE TRANSACTIONS
CONTEMPLATED HEREBY (WHETHER BASED ON CONTRACT, TOROR ANY OTHER THEORY). EACH PARTY HERETO
(A) CERTIFIES THAT NO REPRESENTATIVE, AGENT OR ATTRNEY OF ANY OTHER PARTY HAS REPRESENTED,
EXPRESSLY OR OTHERWISE, THAT SUCH OTHER PARTY WOUINIOT, IN THE EVENT OF LITIGATION, SEEK TO ENFORCE
THE FOREGOING WAIVER AND (B) ACKNOWLEDGES THAT IT AD THE OTHER PARTIES HERETO HAVE BEEN INDUCED
TO ENTER INTO THIS AGREEMENT BY, AMONG OTHER THINGSHE MUTUAL WAIVERS AND CERTIFICATIONS IN THIS
SECTION.

SECTION 9.11. Heading#rticle and Section headings and the Table of Qustased herein are for convenience of reference
only, are not part of this Agreement and shallaftgct the construction of, or be taken into coasidion in interpreting, this Agreement.

SECTION 9.12. Confidentiality=ach of the Administrative Agent and the Lendergag to maintain the confidentiality of the
Information (as defined below), except that Infotimamay be disclosed (a) to its and its Affilidtdsectors, officers, employees and agents,
including accountants, legal counsel and othersmigion a need-to-know basis (it being understbatithe Persons to whom such disclosure
is made will be informed of the confidential natafesuch Information and instructed to keep sudbrmation confidential), (b) to the extent
requested by any regulatory authority, (c) to tktemt required by applicable laws or regulation®peany subpoena or similar legal process,
provided that the Administrative Agent or any sleimder, as the case may be, gives the applicabi®Ber prompt notice of any request to
disclose information (unless such notice is prahibby law, subpoena, similar process or by thdigde regulatory authority) so that such
Borrower may seek a protective order or other gmpate remedy (including by participation in anppeeding to which the Administrative
Agent or any such Lender is a party, and eacheshthereby agrees to
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use reasonable effort to permit the applicable &®eer to do so), (d) to any other party to this Agnent, (e) in connection with the exercise
of any remedies hereunder or any suit, action ecgeding relating to this Agreement or the enformeinof rights hereunder, (f) with the
consent of the Borrowers or (g) to the extent dnébrmation (i) becomes publicly available othearthas a result of a breach of this Sectic

(i) becomes available to the Administrative Agentainy Lender on a nonconfidential basis from a@other than the Borrowers or its
Affiliates. For the purposes of this Section, “dnhation” means all information (including financial statents, certificates and reports and
analyses, compilations and studies prepared by debalf of the Administrative Agent or any Lentlassed on any of the foregoing) received
from or on behalf of any Borrower or Subsidiaryatglg to any Borrower or Subsidiary or its Affiket or its business or relating to any
employee, member or partner or customer of anyd®aar or Subsidiary, other than any such informatiat is or becomes available to the
Administrative Agent or any Lender on a nonconfiirbasis.

SECTION 9.13. Joint and Several Liability of therBavers.(a) In order to induce the Lenders and the Swirgliander to exten
credit hereunder, each of the Borrowers agreestthéit be jointly and severally liable for all éhobligations of all the Borrowers hereunder
(collectively, the “ Obligation8), including without limitation the principal ofral interest on all Loans made to any Borrower dhd a
obligations with respect to the payment of feesiadémnities and reimbursement of costs and expgmewided for herein. Each Borrower
further agrees that the due and punctual paymeiieaDbligations may be extended or renewed, inlevhoin part, without notice to or
further assent from it, and that it will remain Ipothereunder notwithstanding any such extensiorr@wal of any Obligation.

(b) Each Borrower waives presentment to, demanmhgfent from and protest to any other Borrowenf af the Obligations,
and also waives notice of acceptance of its obbigatand notice of protest for nonpayment. The @attions of a Borrower hereunder shall
be affected by (i) the failure of any Lender or fkadministrative Agent to assert any claim or demantb enforce or exercise any right or
remedy against any other Borrower under the prongsbf this Agreement or otherwise or (ii) any resion, waiver, amendment or
modification of any of the terms or provisions listAgreement or any other agreement (other thainttefeasible payment in full in cash of
all the Obligations and except to the extent thiahObligations have been explicitly modified pusuto an amendment or waiver that has
become effective in accordance with Section 9.(RYr the avoidance of doubt, this Section 9.13 mdll limit the ability of the Borrowers, tl
Subsidiaries and their Affiliates to engage in Fgad Reorganization Transactions otherwise peedtilty this Credit Agreement.)

(c) Each Borrower further agrees that its agreeraeder this Section constitutes a promise of paymwaen due (whether or not
any bankruptcy or similar proceeding shall havgexiahe accrual or collection of any of the Obligas or operated as a discharge thereof)
and not of collection, and waives any right to liegjthat any resort be had by any Lender or the iAthtnative Agent to any balance of any
deposit account or credit on the books of such eeondthe Administrative Agent in favor of any Bawwer or any other Person.

(d) The obligations of each Borrower under thist®acshall not be subject to any reduction, limi@af impairment or termination
for any reason, and shall not be subject to angraef or setoff, counterclaim, recoupment or tertiina
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whatsoever, by reason of the invalidity, illegalityunenforceability of the Obligations, any impbggy in the performance of the
Obligations or otherwise. Without limiting the geality of the foregoing, the obligations of a Bonmr under this Section shall not be
discharged or impaired or otherwise affected byh@)failure of the Administrative Agent or any ldem to assert any claim or demand or to
enforce any remedy under this Agreement or anyr@peeement, (ii) any waiver or modification inpest of any thereof, (iii) any default,
failure or delay, willful or otherwise, in the perfnance of any of the Obligations or (iv) any other or omission that may or might in any
manner or to any extent vary the risk of such Beaoor otherwise operate as a discharge of sucto®er or any other Borrower as a matter
of law or equity.

(e) Each Borrower further agrees that its obligegiander this Section shall continue to be effectivbe reinstated, as the case
may be, if at any time payment, or any part therebany Obligation is rescinded or must otherwisaestored by the Administrative Agent
or any Lender upon the bankruptcy or reorganizatifoany other Borrower or otherwise.

(f In furtherance of the foregoing and not in liation of any other right which the Administratidgent or any Lender may have
at law or in equity against any Borrower by virtrfehis Section, upon the failure of any other Barer to pay any Obligation when and as
the same shall become due, whether at maturitgcbgleration, after notice of prepayment of otheeweach Borrower hereby promises to
and will, upon receipt of written demand by the Adistrative Agent, forthwith pay, or cause to bédp& cash the amount of such unpaid
Obligation.

(9) If by virtue of the provisions set forth hergamy Borrower is required to pay and shall payigattions initially incurred by
another Borrower, all rights of such Borrower agasuch other Borrower arising as a result of saafment by way of right of subrogation
otherwise shall in all respects be subordinatedjamadr in right of payment to the prior indefedsilpayment in full of all the Obligations.

SECTION 9.14. USA Patriot AcEach Lender and the Administrative Agent (for itseld not on behalf of any Lender) hereby
notifies each Borrower that pursuant to the reqo@ets of the USA Patriot Act, it is required toaiht verify and record information that
identifies such Borrower, which information inclisdéne name and address of the Borrower and otfegmiation that will allow such Lender
or the Administrative Agent, as applicable, to itfgrthe Borrower in accordance with the USA PatAat.

IN WITNESS WHEREOF, the parties hereto have catisisdAgreement to be duly executed by their respectuthorized
officers as of the day and year first above written

BLACKSTONE HOLDINGS | L.P.,
By: Blackstone Holdings I/ll GP Inc., its General Parl
by  /s/ Hamilton E. James

Name Hamilton E. Jame
Title: President and Chief Operating Offic
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BLACKSTONE HOLDINGS Il L.P.,
By: Blackstone Holdings I/ll GP Inc., its General Parl
by  /s/ Hamilton E. James

Name Hamilton E. Jame
Title: President and Chief Operating Offic

BLACKSTONE HOLDINGS Il L.P.,
By: Blackstone Holdings Il GP L.P., its General Part

By: Blackstone Holdings Ill GP Management L.L.C., its
General Partne

By: The Blackstone Group L.P., its Sole Mem
By: Blackstone Group Management L.L.C., its General
Partner

by  /s/ Hamilton E. James
Name Hamilton E. Jame
Title: President and Chief Operating Offic

BLACKSTONE HOLDINGS IV L.P.,
By: Blackstone Holdings IV GP L.P., its General Par

By: Blackstone Holdings IV GP Management L.L.C., its
General Partne

By: The Blackstone Group L.P., its Sole Mem
By: Blackstone Group Management L.L.C., its General
Partner

by  /s/ Hamilton E. James
Name Hamilton E. Jame
Title: President and Chief Operating Offic




Name of Institution
Bank of America, N.A

by  /s/ David H. Strickert

Name David H. Strickert
Title: Senior Vice Presidel

For any Institution requiring a second signatune:li

by

Name
Title:
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BLACKSTONE HOLDINGS V L.P.,
By: Blackstone Holdings V GP L.P., its General Par

By: Blackstone Holdings V GP Management (Delaware)
L.L.C., its General Partnt

By: The Blackstone Group L.P., its Sole Mem
By: Blackstone Group Management L.L.C., its General
Partner

by  /s/ Hamilton E. James
Name Hamilton E. Jame
Title: President and Chief Operating Offic

JPMORGAN CHASE BANK, N.A.,
individually and as Administrative Ager

by /s/ James R. Coffman

Name James R. Coffma

Title: Executive Directo
JPMorgan Chase Bank, N.
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Name of Institution
CITIBANK, N.A.

by  /s/ Alexander F. Duka

Name Alexander F. Duki
Title: Managing Directo

For any Institution requiring a second signatune:li

by

Name
Title:

Name of Institution

Credit Suisse, Cayman Islands Brai

by  /s/ Alain Deroust

Name Alain Derousi
Title: Director

For any Institution requiring a second signatune:li

by  /s/ Morenikeji Ajayi

Name Morenikeji Ajayi
Title: Associate
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Name of Institution
DEUTSCHE BANK TRUST COMPANY AMERICAS

by /s/ Omayra Laucella

Name Omayra Laucell:
Title: Vice Presiden

For any Institution requiring a second signatune:li

by /s/ Paul O’Leary

Name Paul C Leary
Title: Director

Name of Institution
UBS Loan Finance LL(

by  /s/ Richard L. Tavrow

Name Richard L. Tavrow
Title: Director
Banking Products Services, |

For any Institution requiring a second signatune:li

by /s/ Mary E. Evans

Name Mary E. Evans
Title: Associate Directo
Banking Products Services, |
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Name of Institution

GREENWICH CAPITAL MARKETS, INC.,
AS AGENT FOR THE ROYAL BANK OF
SCOTLAND PLC

by  /s/ Diane Ferguson

Name Diane Ferguso
Title: Managing Directo

For any Institution requiring a second signatune:li

by

Name
Title:

Name of Institution

Morgan Stanley Ban

by /s/ Henry F. D’'Alessandro

Name Henry F. [’ Alessandrc
Title: Authorized Signator

For any Institution requiring a second signatune:li

by

Name
Title:
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Exhibit 10.19.1

This AMENDMENT No. 1 dated as of January 1, 2008 (this “* Amendnitd the Second Amended and Restated Agreement of
Limited Partnership dated as of May 31, 2007 (tlkxisting Agreemenit), of Blackstone Real Estate Management Associatiesnational
L.P., an Alberta, Canada limited partnership (tiRattnershig).

WHEREAS, BREA International (Cayman) Ltd., a Cayman Islaeesmpted limited company (* BREA (Caymdip)and BREP GP
Delaware (as hereinafter defined) are the genaraih@rs of the Partnership, and the other pargestb are limited partners of the Partners
and

WHEREAS, the parties wish to amend and supplement the Bgigtgreement as set forth herein, and defined teised herein and r
otherwise defined herein shall have the respeatiganings set forth in the Existing Agreement;
NOW, THEREFORE, the parties agree as follows:

1. Amendment to Section 1.1 of Existing Agreeme(af) Section 1.1 of the Existing Agreement is bgramended by adding the
following new definitions:

“BREA VI LLC Agreement’ means the Second Amended and Restated LimitdallityaCompany Agreement dated as of May 31,
2007, as amended and supplemented to date, of BREA..C., an affiliate of the Partnership.

“ BREP GP Delawaré means BREP International GP L.P., a Delawaretéthpartnership.

“ Capital Commitment BREA Investmehtneans BREA International (Delaware)’s indiredeirest in a specific investment of BREI
pursuant to the BREI Agreement in BREA Internatiqidelaware)’s capacity as the holder of the Ca@iammitment BREP International
Interest.

“ Capital Commitment BREA Partner Interésheans the interest of the Partnership in BREA&nmational (Delaware) with respect to
the Capital Commitment BREP International Interest.

“ Capital Commitment BREP International Interegteans the Interest (as defined in the BREI Agresininitially held by Blackstone
Real Estate Capital Commitment Partners InternatibrP., a Delaware limited partnership (* BlackstdReal Estate CCP Delawd)eas a
capital partner in BREI and transferred and assidneBlackstone Real Estate CCP Delaware to BREérhational and by BREA
International to BREA International (Delaware).

“ Capital Commitment Investmeiimeans the Partnership’s indirect interest in ai@hCommitment BREA Investment. BREP GP
Delaware, as general partner of the Partnershiil, dbtermine which Partners may participate in @apital Commitment Investment.

“ Capital Commitment Net Income (LosSyith respect to each Capital Commitment Investhmeaans all amounts of income received
by the Partnership with respect to such Capital @dment Investment, including, without limitatiogain or loss in respect of the dispositi
in whole or in part, of such Capital Commitmentdstment, less any costs, fees and expenses oattreBhip allocated thereto and less
reasonable reserves for payment of costs, fees)grehses of the Partnership anticipated to beatfidahereto; provided, that any income
received in respect of the Partnership’s Capitah@iment BREA Partner Interest that is unrelatedrip Capital Commitment Investment
(as determined by the General Partner in its sslaretion) shall be allocated to the Partners ooagdance with their Capital Commitment
Profit Sharing Percentages.

“ Capital Commitment Partner Interésneans a Partner’s interest in the Partnership waspect to the Partnership’s Capital
Commitment BREA Partner Interest, which interestlishe (x) a general partner interest in the Pastmip in the case of BREP GP Delaware,
and (y) a limited partner interest in the Partnigrginthe case of any Limited Partner which holdSapital Commitment Partner Intere




“ Capital Commitment Profit Sharing Percentd@é a Partner, with respect to each Capital Commaitt Investment, means the

percentage interest of such Partner in the Capiatmitment Net Income (Loss) of the Partnershipfsuch Capital Commitment
Investment set forth in the books and records eRartnership.

(b) The definitions of the terms “BREI Investmeatid “Investment” in Section 1.1 of the Existing Agment are hereby amended to

exclude from each such definition, any Capital Cammant BREA Investment and any Capital Commitmenektment.

2. Amendment to Section 2.1 of Existing AgreemeTiie second sentence of Section 2.1 of the Egigtgreement is hereby amended

to read, in its entirety, as follows:

“The General Partners are BREA (Cayman) and BRE®&Rware.”

3. Amendment to Section 3.1 of Existing Agreeme®ection 3.1 of the Existing Agreement is heretmgiaded to read, in its entirety, as

follows:

“3.1. General PartnersBREA (Cayman) and BREP GP Delaware shall be @enéral Partnerssubject to Section 3.4. A Gene
Partner may not be removed without its consent.raragement of the business and affairs of the@&asttip shall be vested in the
General Partners as provided in Section 3.4.”

4. Amendment to Section 3.4(a) of Existing AgreemeSection 3.4(a) of the Existing Agreement is hgramended to read, in its

entirety, as follows:

“(a) The full management, control and operatiothef Partnership and the formulation and executfdsusiness and investment
policy shall be vested in the General Partners taedeneral Partners shall have full control dlierbusiness and affairs of the
Partnerships; provided that, except as otherwigeired by applicable law, (i) BREA (Cayman) shalk exclusive power, authority,
management, control and operation with respedig¢o/bting of securities of portfolio companies @B, (i) BREP GP Delaware shall
have exclusive power, authority, management, cbatrd operation with respect to all matters of kimgl except the voting of securiti
of portfolio companies of BREI, and (iii) each nefece to the “General Partner” in this AgreemenanseBREP GP Delaware, unless
such reference relates to the voting of portfoliowsities of BREI, in which case, such referencamseBREA (Cayman). Subject to the
proviso to the immediately preceding sentence@bereral Partners shall, in the General Partnesstetion, exercise all powers
necessary and convenient for the purposes of tttad?Pghip, including, without limitation, those enerated in Section 2.4, on behalf
and in the name of the Partnership. All decisiamd @determinations (howsoever described hereingtmade by the General Partners
pursuant to this Agreement shall be made in thee@éPartners’ discretion, subject only to the esprterms and conditions of this
Agreement.”

5. Amendment to Article VIII of Existing AgreemenArticle VIII of the Existing Agreement is herelaynended by adding a new

Section 8.15, which reads, in its entirety, asofol:

“8.15. Capital Commitment Partner Interefach Partner which holds a Capital Commitmentreainterest shall have a Capital
Commitment Profit Sharing Percentage with respeeich Capital Commitment Investment of the Pastriprfrom time to time, and
each such Capital Commitment Profit Sharing Peeggnshall be set forth in the books and recordlseoPartnership. The rights and
obligations of the Partnership and of each Pamreéch holds a Capital Commitment Partner Interegt vespect to such Capital
Commitment Partner Interest shall be the sameeasghts and obligations of BREA VI L.L.C. and afahh member of BREA VI L.L.C
respectively, under the BREA VI LLC Agreement wiispect to such member’s “Capital Commitment Mentb@rest” (as defined in
the BREA VI LLC Agreement) (including, without litiaition, rights and obligations with respect to adjustment or other change of
such Partner’s Capital Commitment Profit SharingcBetage), mutatis mutandis; and the accountiragrtrent (for financial reporting
and tax purposes) of all items included in therftial accounts and statements of the Partnershiprespect to the Capital Commitm
BREA Partner Interest, each Capital Commitment $twent (including, without limitation, all items Gfapital Commitment Net
Income (Loss) with respect to such Capital Commithievestment) and each Partner’s Capital CommitrRantner Interest (including,
without limitation, each of such Partner’'s Capalmmitment Profit Sharing Percentages) shall beséime as the accounting treatment
(for financial




reporting and tax purposes) of all items includethe financial accounts and statements of BREA.X/IC. with respect to the “Capital
Commitment BREA VI Partner Interest”, each “Cap@ammitment Investment” (including, without limitan, all items of “Capital
Commitment Net Income (Loss)” with respect to s@apital Commitment Investment) and the “Capital @Gatment Member Interest”
of each member of BREA VI L.L.C. (including, withblimitation, each of such member’s “Capital Conmméint Profit Sharing
Percentages”yespectively, under the BREA VI LLC Agreement, nistanutandis (the foregoing quoted terms usedspeet of BRE/
VI L.L.C. or a member thereof having the respectiveanings given to such terms in the BREA VI LLCrégment).”

6. Ratification; Conflicts; Governing Law; Executiin Counterparts; Heading#\s amended and supplemented hereby, the Existing
Agreement is hereby ratified and confirmed. Ineélient of any conflict between the provisions o thmendment and the provisions of the
Existing Agreement, the provisions of this Amendirshrall control. This Amendment shall be governgéibd construed in accordance with
the laws of the Province of Alberta, Canada, witlregard to conflicts of law principles. This Amenent may be executed in any number of
counterparts, all of which together shall conséitatsingle instrument. The headings in this Amemdraee for convenience of reference only
and shall not affect the meaning or interpretatibthis Amendment.

IN WITNESS WHEREOF, the parties have executedAlniendment effective as of the day and year firsivabwritten.

GENERAL PARTNERS
BREA INTERNATIONAL (CAYMAN) LTD.

By: /s/ Stephen A. Schwarzman
Name: Stephen A. Schwarzm:
Title: Director

BREP INTERNATIONAL GP L.P
By: BREP International GP L.L.(C

By: /s/ Stephen A. Schwarzman
Name: Stephen A. Schwarzm:
Title: Chairman and Chief Executive Offic

LIMITED PARTNERS:

All other Limited Partners now and hereafter adecitt
pursuant to powers of attorney now and hereaftamtgc
to the General Partne

By: BREP INTERNATIONAL GP L.P
By: BREP International GP L.L.(C

By: /s/ Stephen A. Schwarzman
Name: Stephen A. Schwarzm:
Title: Chairman and Chief Executive Offic




Exhibit 10.20.1

This AMENDMENT No. 1 dated as of January 1, 2008 (this “* Amendnitd the Second Amended and Restated Agreement of
Limited Partnership dated as of May 31, 2007 (tlkxisting Agreemenit), of Blackstone Real Estate Management Associatiesnational 1l
L.P., an Alberta, Canada limited partnership (tiRattnershig).

WHEREAS, BREA International (Cayman) Il Ltd., a Cayman Islarexempted limited company (* BREA (Caymdan)and BREP GP
Delaware (as hereinafter defined) are the genaraih@rs of the Partnership, and the other pargestb are limited partners of the Partners
and

WHEREAS, the parties wish to amend and supplement the Bgigtgreement as set forth herein, and defined teised herein and r
otherwise defined herein shall have the respeatiganings set forth in the Existing Agreement;
NOW, THEREFORE, the parties agree as follows:

1. Amendment to Section 1.1 of Existing Agreeme(af) Section 1.1 of the Existing Agreement is bgramended by adding the
following new definitions:

“BREA VI LLC Agreement’ means the Second Amended and Restated LimitdallityaCompany Agreement dated as of May 31,
2007, as amended and supplemented to date, of BREA..C., an affiliate of the Partnership.

“ BREP GP Delawaré means BREP International Il GP L.P., a Delawarated partnership.

“ Capital Commitment BREA Investmehtneans BREA International (Delaware) II's indirécterest in a specific investment of BREP
International Il pursuant to the BREP Internatiolh@greement in BREA International (Delaware) IEapacity as the holder of the Capital
Commitment BREP International Il Interest.

“ Capital Commitment BREA Partner Interésheans the interest of the Partnership in BRE&nmational (Delaware) Il with respect to
the Capital Commitment BREP International Il Intre

“ Capital Commitment BREP International Il Interésheans the Interest (as defined in the BREP liational || Agreement) initially
held by Blackstone Real Estate Capital Commitmantriers International Il L.P., a Delaware limiteattpership (Blackstone Real Estate
CCP Delaware™)as a capital partner in BREP International Il arath$ferred and assigned by Blackstone Real Estake[@k:laware to BRE,
International 1l and by BREA International 1l to BR International (Delaware) Il.

“ Capital Commitment Investmehimeans the Partnership’s indirect interest in ai@hCommitment BREA Investment. BREP GP
Delaware, as general partner of the Partnershiil, dbtermine which Partners may participate in @apital Commitment Investment.

“ Capital Commitment Net Income (LosSyith respect to each Capital Commitment Investhmeaans all amounts of income received
by the Partnership with respect to such Capital @dment Investment, including, without limitatiogain or loss in respect of the dispositi
in whole or in part, of such Capital Commitmentdstment, less any costs, fees and expenses oattreBhip allocated thereto and less
reasonable reserves for payment of costs, fees)grehses of the Partnership anticipated to beatfidahereto; provided, that any income
received in respect of the Partnership’s Capitah@iment BREA Partner Interest that is unrelatedrip Capital Commitment Investment
(as determined by the General Partner in its sslaretion) shall be allocated to the Partners ooagdance with their Capital Commitment
Profit Sharing Percentages.

“ Capital Commitment Partner Interésneans a Partner’s interest in the Partnership waspect to the Partnership’s Capital
Commitment BREA Partner Interest, which interestlishe (x) a general partner interest in the Pastmip in the case of BREP GP Delaware,
and (y) a limited partner interest in the Partnigrginthe case of any Limited Partner which holdSapital Commitment Partner Intere




“ Capital Commitment Profit Sharing Percentd@é a Partner, with respect to each Capital Commaitt Investment, means the
percentage interest of such Partner in the Capiatmitment Net Income (Loss) of the Partnershipfsuch Capital Commitment
Investment set forth in the books and records eRartnership.

(b) The definitions of the terms “BREP Internatibhdnvestment” and “Investment” in Section 1.1tbk Existing Agreement are
hereby amended to exclude from each such definitiop Capital Commitment BREA Investment and angitaghCommitment Investment.

2. Amendment to Section 2.1 of Existing AgreemeTiie second sentence of Section 2.1 of the Egigtgreement is hereby amended
to read, in its entirety, as follows:

“The General Partners are BREA (Cayman) and BRE®&Rware.”

3. Amendment to Section 3.1 of Existing Agreeme®ection 3.1 of the Existing Agreement is heretmgiaded to read, in its entirety, as
follows:

“3.1. General PartnersBREA (Cayman) and BREP GP Delaware shall be @enéral Partners,” subject to Section 3.4. A Gdnera
Partner may not be removed without its consent.mragement of the business and affairs of the®aslttip shall be vested in the General
Partners as provided in Section 3.4.”

4. Amendment to Section 3.4(a) of Existing AgreemeSection 3.4(a) of the Existing Agreement is hgramended to read, in its
entirety, as follows:

“(a) The full management, control and operatiothef Partnership and the formulation and executfdsusiness and investment
policy shall be vested in the General Partners taedeneral Partners shall have full control dlierbusiness and affairs of the
Partnerships; provided that, except as otherwigeired by applicable law, (i) BREA (Cayman) shalk exclusive power, authority,
management, control and operation with respedig¢o/bting of securities of portfolio companies &BP International I, (i) BREP G
Delaware shall have exclusive power, authority, agement, control and operation with respect tonaliters of any kind except the
voting of securities of portfolio companies of BREfernational 11, and (iii) each reference to tleneral Partner” in this Agreement
means BREP GP Delaware, unless such referencegétathe voting of portfolio securities of BREReimational Il, in which case,
such reference means BREA (Cayman). Subject tprinso to the immediately preceding sentence@ereral Partners shall, in the
General Partners’ discretion, exercise all powexsersary and convenient for the purposes of thadrahip, including, without
limitation, those enumerated in Section 2.4, orelfednd in the name of the Partnership. All decisiand determinations (howsoever
described herein) to be made by the General Paresuant to this Agreement shall be made in #ree@l Partners’ discretion,
subject only to the express terms and conditiorikiefAgreement.”

5. Amendment to Article VIII of Existing AgreemenArticle VIII of the Existing Agreement is herelaynended by adding a new
Section 8.15, which reads, in its entirety, asofol:

“8.15. Capital Commitment Partner Interefach Partner which holds a Capital Commitmentreainterest shall have a Capital
Commitment Profit Sharing Percentage with respeeich Capital Commitment Investment of the Pastriprfrom time to time, and
each such Capital Commitment Profit Sharing Peeggnshall be set forth in the books and recordlseoPartnership. The rights and
obligations of the Partnership and of each Pamreéch holds a Capital Commitment Partner Interegt vespect to such Capital
Commitment Partner Interest shall be the sameeasghts and obligations of BREA VI L.L.C. and afahh member of BREA VI L.L.C
respectively, under the BREA VI LLC Agreement wiispect to such member’s “Capital Commitment Mentb@rest” (as defined in
the BREA VI LLC Agreement) (including, without litiaition, rights and obligations with respect to adjustment or other change of
such Partner’s Capital Commitment Profit SharingcBetage), mutatis mutandis; and the accountiragrtrent (for financial reporting
and tax purposes) of all items included in therftial accounts and statements of the Partnershiprespect to the Capital Commitm
BREA Partner Interest, each Capital Commitment $twent (including, without limitation, all items Gfapital Commitment Net
Income (Loss) with respect to such Capital Commithievestment) and each Partner’s Capital CommitrRantner Interest (including,
without limitation, each of such Partner’'s Capalmmitment Profit Sharing Percentages) shall beséime as the accounting treatment
(for financial




reporting and tax purposes) of all items includethe financial accounts and statements of BREA.X/IC. with respect to the “Capital
Commitment BREA VI Partner Interest”, each “Cap@ammitment Investment” (including, without limitan, all items of “Capital
Commitment Net Income (Loss)” with respect to s@apital Commitment Investment) and the “Capital @Gatment Member Interest”
of each member of BREA VI L.L.C. (including, withblimitation, each of such member’s “Capital Conmméint Profit Sharing
Percentages”yespectively, under the BREA VI LLC Agreement, nistanutandis (the foregoing quoted terms usedspeet of BRE/
VI L.L.C. or a member thereof having the respectiveanings given to such terms in the BREA VI LLCrégment).”

6. Ratification; Conflicts; Governing Law; Executiin Counterparts; Heading#\s amended and supplemented hereby, the Existing
Agreement is hereby ratified and confirmed. Ineélient of any conflict between the provisions o thmendment and the provisions of the
Existing Agreement, the provisions of this Amendirshrall control. This Amendment shall be governgéibd construed in accordance with
the laws of the Province of Alberta, Canada, witlregard to conflicts of law principles. This Amenent may be executed in any number of
counterparts, all of which together shall conséitatsingle instrument. The headings in this Amemdraee for convenience of reference only
and shall not affect the meaning or interpretatibthis Amendment.

IN WITNESS WHEREOF, the parties have executedAlniendment effective as of the day and year firsivabwritten.

GENERAL PARTNERS
BREA INTERNATIONAL (CAYMAN) Il LTD.

By: /s/ Stephen A. Schwarzman
Name: Stephen A. Schwarzm:
Title: Director

BREP INTERNATIONAL Il GP L.P.
By: BREP International Il GP L.L.C

By: /s/ Stephen A. Schwarzman
Name: Stephen A. Schwarzm:
Title: Chairman and Chief Executive Offic

LIMITED PARTNERS:

All other Limited Partners now and hereafter adecitt
pursuant to powers of attorney now and hereaftamtgc
to the General Partne

By: BREP INTERNATIONAL Il GP L.P
By: BREP International Il GP L.L.C

By: /s/ Stephen A. Schwarzman
Name: Stephen A. Schwarzm:
Title: Chairman and Chief Executive Offic




Exhibit 10.26.1

This AMENDMENT No. 1 dated as of January 1, 2008 (this “* Amendnitd the Second Amended and Restated Agreement of
Limited Partnership dated as of May 31, 2007 (tlkxisting Agreemenit), of BREA VI L.L.C., a Delaware limited liabilitgompany (the “

Company’).
WHEREAS, Blackstone Holdings Il L.P. is the managing memftiee “ Managing Membegé) of the Company; and

WHEREAS, the Managing Member wishes to amend and suppletheriixisting Agreement as set forth herein, anthddfterms use
herein and not otherwise defined herein shall Hheeespective meanings set forth in the Existigge&ment;
NOW, THEREFORE, the parties agree as follows:

1. Amendment to Section 1.1 of Existing Agreeme(al) Section 1.1 of the Existing Agreement is bgramended by adding the
following new definitions:

“ Capital Commitment BREA VI Partner Interésneans the Company'’s interest in BREA VI with respto the Capital Commitment
BREP VI Interest.

“ GP-Related BREA VI Partner InterésSimeans the Company’s interest in BREA VI with respto the GP-Related BREP VI Interest
and the GP-Related BFREP VI Partner Interest.

(b) Section 1.1 of the Existing Agreement is heratmended by amending the existing definitions eftdrms set forth below so that the
definitions of such terms read, in their entirety follows:

“ Capital Commitment BREP VI Commitmehitneans BREA VI's Capital Commitment (as definedtie BREP VI Partnership
Agreement) to BREP VI that relates solely to th@i@2d Commitment BREP VI Interest.

“ Capital Commitment BREP VI IntereStneans the Interest (as defined in the BREP Virieaship Agreement) initially held by BRE
Holdings VI as a capital partner in BREP VI andhsferred and assigned by BRE Holdings VI to BREA VI

“ Capital Commitment BREP VI Investmehineans the Company’s indirect interest in BREASMKdirect interest in a specific
investment of BREP VI pursuant to the BREP VI Parship Agreement in BREA VI's capacity as a cagit@itner of BREP VI with respect
to the Capital Commitment BREP VI Interest.

“ Capital Commitment Member Interésineans a Member’s interest in the Company witlpeesto the Company’s Capital
Commitment BREA VI Partner Interest.

“ GP-Related BREA VI LP Interestmeans the Company’s interest as a limited paim&REA VI.

“ GP-Related BREP VI Investmefitmeans the Company’s indirect interest in BREASVdirect interest in an Investment (for
purposes of this definition, as defined in the BRARPartnership Agreement) in BREA VI's capacitythe general partner of BREP VI, but
does not include any direct or indirect investmanthe Company on a side-by-side basis in any invesst, the Company’indirect interest i
any direct or indirect investment by BFREP VI osi@de-by-side basis in any investment or any Cagitahmitment Investment.

“ GP-Related Capital Contributiorismeans capital contributions to the Company as ecessary to fund the amounts required to s
the Company’s obligations to make capital contiimg to BREA VI in respect of the GP-Related BRERLY Interest, as determined by the
Managing Member from time to time.

“ GP-Related Investmeritmeans any investment (direct or indirect) of @@mpany in respect of the Company’s GP-Related BREA
Partner Interest (including, without limitation,ya@F-Related BREP VI Investmen



“ GP-Related Member Intere$bf a Member means all interests of such MembehenCompany (other than such Member’s Capital
Commitment Member Interest), including, without iiation, such Member’s interest in the Company witbpect to the Company’s GP-
Related BREA VI Partner Interest and BREA VI's GEl&Red BFREP VI Partner Interest and with respeelltGP-Related Investments.

2. Amendment to Section 2.4 of Existing Agreeme@lause (ii) of Section 2.4(a) of the Existing Agment is hereby amended by
adding, at the end thereof, the following:

“and to serve as a general partner of BREA VI amdgom the functions of a general partner speciiiiethe BREA VI Partnership
Agreement”

3. Amendment to Section 3.6 of Existing Agreeme®éction 3.6(a) of the Existing Agreement is hgratmended by deleting the last
sentence thereof in its entirety.

4. Ratification; Conflicts; Governing Law; Executith Counterparts; Heading#\s amended and supplemented hereby, the Existing
Agreement is hereby ratified and confirmed. Ineélient of any conflict between the provisions o thmendment and the provisions of the
Existing Agreement, the provisions of this Amendirsrall control. This Amendment shall be governgdéibd construed in accordance with
the laws of the State of Delaware without regardawflicts of law principles. This Amendment mayéecuted in any number of
counterparts, all of which together shall constitatsingle instrument. The headings in this Amendraee for convenience of reference only
and shall not affect the meaning or interpretatibthis Amendment.

IN WITNESS WHEREOF, the parties have executedAlniendment effective as of the day and year firsivabwritten.

MANAGING MEMBER:
BLACKSTONE HOLDINGS Il L.P.

By: Blackstone Holdings Il GP L.P., its General
Partner

By: Blackstone Holdings IIl GP Management L.L.C.,
its General Partne

By: /s/ Stephen A. Schwarzman
Name Stephen A. Schwarzmé
Title: Chairman and Chief Executive Offic
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BCLAL.L.C.

AMENDED AND RESTATED LIMITED LIABILITY COMPANY AGREEMENT of BCLA L.L.C. (the “ Company), dated as
of April 15, 2008, by and among Blackstone Holdifig.P., a Québesociété en commandifthe “ Managing Membet or “ Holdings ),
the other members of the Company as provided osigimature pages hereto, and such other persanaréhadmitted to the Company as
members after the date hereof in accordance hérewit

WITNESSETH

WHEREAS, the Company was formed under the LLC Mefihed below) pursuant to a certificate of forraatfiled in the office
of the Secretary of State of the State of Delawar&eptember 14, 2007,

WHEREAS, the original limited liability company aggment of the Company was executed as of Septeba007 (the “
Original Operating Agreemefi;, and

WHEREAS, the parties hereto now wish to amend asthte the Original Operating Agreement in itsretitias of the date hereof
and as more fully set forth below.

NOW, THEREFORE, the parties hereto agree as follows

ARTICLE |
DEFINITIONS

1.1. Definitions. Unless the context otherwise requires, the falgvterms shall have the following meanings forgoses of this
Agreement:

“ Advancing Party’ has the meaning set forth in Section 7.1(b).

“ Affiliate " when used with reference to another person meanpeason (other than the Company), directly orriectly, througt
one or more intermediaries, controlling, controllad or under common control with, such other perso

“ Agreement’ means this Amended and Restated Limited LiabiliynPany Agreement, as it may be further amendedestdte
from time to time.

“ Alternative Investment Vehiclémeans any investment vehicle or structure forpecdsuant to paragraph 2.7 of the BCLP
Partnership Agreement or any other “Alternativedstvnent Vehicle” (as defined in any other BCLP Agnents).

“ Applicable Collateral Percentageshall have the meaning with respect to any Firmaeral and Special Firm Collateral, in e
case, as set forth on the books and records @@ éhgpany with respect thereto.

“ Bankruptcy” means, with respect to any person, the occurrehe@y of the following events: (i) the filing ah application by
such person for, or a consent to, the appointmieatimstee or custodian of his assets; (ii) thediby such person of a voluntary
petition in Bankruptcy or the seeking of relief enditle 11 of the United States Code, as now ¢nstl or hereafter amended, or the
filing of a pleading in any court of record admitiiin writing his




inability to pay his debts as they become dué;ttiié failure of such person to pay his debts ab siebts become due; (iv) the making
by such person of a general assignment for thefiv@fiereditors; (v) the filing by such personarf answer admitting the material
allegations of, or his consenting to, or defauliimgnswering, a Bankruptcy petition filed againish in any Bankruptcy proceeding or
petition seeking relief under Title 11 of the UitBtates Code, as now constituted or as hereaftended; or (vi) the entry of an order,
judgment or decree by any court of competent jisigzh adjudicating such person a bankrupt or insot or for relief in respect of su
person or appointing a trustee or custodian ok#ets and the continuance of such order, judgonetgcree unstayed and in effect f
period of 60 consecutive days.

“BCLA " means Blackstone Credit Liquidity Associates ICL..a Delaware limited liability company and thengeal partner of
BCLP.

“BCLA LLC Agreement’ means the Limited Liability Company AgreementBi&ckstone Credit Liquidity Associates L.L.C.,
dated as of September 12, 2007, as it may be amgesdeplemented or otherwise modified from timértze.

“BCLP " is the collective reference to Blackstone Credlifuidity Partners L.P., a Delaware limited parstép, and any
Alternative Investment Vehicle relating thereto.

“BCLP Colnvest L.P." is the collective reference to Blackstone Crédlijuidity Co-Investors (Alberta) L.P., an Albert@anada
limited partnership, and any alternative investmatticle relating thereto.

“ BCLP Agreements is the collective reference to (i) the BCLP Parship Agreement and (ii) the similar agreementzngf
Alternative Investment Vehicles.

“ BCLP Colnvest Agreementsis the collective reference to (i) the Amended &estated Agreement of Limited Partnership,
dated as of December 21, 2007, of Blackstone Ctéglitidity Co-Investors (Alberta) L.P., as may baended, supplemented or
otherwise modified from time to time, and (ii) thienilar agreements of any alternative investmenhtaoles thereto.

“ BCLP Partnership Agreemehis the Amended and Restated Agreement of LimRadnership, dated as of October 12, 2007, of
Blackstone Credit Liquidity Partners L.P., as mayamended, supplemented or otherwise modified fhom to time.

“BCOM " means (i) Blackstone Communications Partnerdl La Delaware limited partnership, and (ii) anyeotinvestment
vehicle established pursuant to Article 2 of thetership agreement for the partnership referrad tdause (i) above.

“ BCP " means Blackstone Capital Partners L.P., a Delawmnited partnership, and any investment vehiskalgished in
accordance with the terms of Blackstone Capitaireas L.P.’s partnership agreement to invest i diEBlackstone Capital Partners
L.P. on behalf of one or more of the partners thiere

“ BCP Il " means Blackstone Capital Partners Il MerchantkBanFund L.P., a Delaware limited partnership, amwestment
vehicle established pursuant to paragraph 2.7 af partnership’s partnership agreement, Blacks@ifehore Capital Partners Il L.P., a
Cayman Islands exempted limited partnership, aydrarestment vehicle established pursuant to papgR.7 of such partnership’s
partnership agreement.




“ BCP Il " means Blackstone Capital Partners Il Merchantléag Fund L.P., a Delaware limited partnershippdilstone
Offshore Capital Partners Il L.P., a Cayman Iskagempted limited partnership, and any investmehicle established pursuant to
paragraph 2.7 of the respective partnership agneeai@ither of such partnerships.

“BCP IV " is the collective reference to Blackstone Captattners IV L.P., a Delaware limited partnershipd any alternative
investment vehicle relating thereto and any paréalied.

“BCP V" is the collective to (i) Blackstone Capital Pata V L.P., a Delaware limited partnership, and Aligrnative
Investment Vehicle relating thereto, (i) BCP V-FL, a Delaware limited partnership, and any Aléxe Investment Vehicle relating
thereto, and (iii) Blackstone Capital Partners V-A@., a Delaware limited partnership, and anyraitéve investment vehicle relating
thereto.

“ BECOMP " means Blackstone Family Communications PartngerkhiP., Blackstone Family Communications Parthgrs-
SMD L.P. and any other partnership that is an #sfil thereof and has terms substantially similahtse of the foregoing partnerships
and is formed in connection with the participatiynone or more partners thereof directly or indisein investments in securities also
purchased by BCOM or any other funds with subsadigtsimilar investment objectives to BCOM and thet sponsored or managed by
an Affiliate of the Company (which includes serviaggeneral partner of such funds).

“ BECOMP Agreement means the Amended and Restated Agreements ofddnfartnership dated as of June 29, 2000 of
Blackstone Family Communications Partnership | lafd any other BFCOMP limited partnership agreement

“ BECOMP Investment means any direct or indirect investment by BFCOMP

“ BFIP " means Blackstone Capital Associates Il L.P., B&one Capital Associates Il L.P., Blackstone Rgrrivestment
Partnership Il L.P., Blackstone Family InvestmealttRership Ill L.P., Blackstone Family InvestmeattRership IV - A L.P. ,
Blackstone Family Investment Partnership IV - A SMIP., Blackstone Family Investment Partnership.P.[.Blackstone Family
Investment Partnership V - SMD L.P. and any otimtityethat is an Affiliate thereof and has termsigar to those of the foregoing
partnerships and is formed in connection with thgigipation by one or more of the partners thereafivestments in securities also
purchased by BCP, BCP II, BCP Ill, BCP IV, BCP Vamy other fund with substantially similar investthebjectives to BCP, BCP I,
BCP 1ll, BCP IV and BCP V and that are sponsorethanaged by an Affiliate of the Company (which utd#s serving as general
partner of such funds).

“ BFIP_Agreement means the Agreement of Limited Partnership datedf December 21, 1995 of Blackstone Capital Asses
Il L.P., the Agreement of Limited Partnership dasesdof June 27, 1997 of Blackstone Capital Assesilt L.P., the Limited Partnerst
Agreement dated as of December 14, 1995 of Blaokst@amily Investment Partnership Il L.P., the LadiPartnership Agreements
dated as of June 27, 1997 of Blackstone Familystment Partnership Il L.P., the Amended and RedtAgreements of Limited
Partnership dated as of November 9, 2001 of BladesEFamily Investment Partnership IV - A L.P., dinel Amended and Restated
Agreements of Limited Partnership dated as of Gatdld, 2005, of Blackstone Family Investment Pastmg V L.P., as each of such
agreements may be amended, supplemented or otkeneidified from time to time, and any other BFifited partnership agreement.
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“ BFIP Investment means any direct or indirect investment by BFIP.

“ BEMEZP " means Blackstone Family Mezzanine Partnershiplb3..P., Blackstone Family Mezzanine PartnershiMD
L.P., Blackstone Mezzanine Holdings L.P., BlacksttMezzanine Holdings Il L.P., and any other erttigt is an Affiliate thereof and
that has terms substantially similar to those efftiregoing partnerships and is formed in connaatiiith the participation by one or
more partners thereof directly or indirectly in @stments in securities also purchased by BMEZMMIERBP 11 or any other funds with
substantially similar investment objectives to BMEFZand BMEZP Il and that are sponsored or managezh Affiliate of the
Company (which includes serving as general padhsuch funds).

“ BEMEZP Agreement means the Limited Partnership Agreement dateaf &darch 22, 1999 of Blackstone Mezzanine Holdings
L.P., the Amended and Restated Agreements of Linitrtnership dated as of June 10, 2005 of Blackstéezzanine Holdings Il L.F
as each of such agreements may be amended, suppdehoe otherwise modified from time to time, amy ather BFMEZP limited
partnership agreement.

“ BEMEZP Investment means any direct or indirect investment by BFMEZP

“ BEREP” means Blackstone Family Real Estate Partnerstip, Blackstone Family Real Estate PartnershipRL Blackstone
Family Real Estate Partnership Ill L.P., Blackst&iaenily Real Estate Partnership International -MCBL.P., Blackstone Family Real
Estate Partnership IV-SMD L.P., Blackstone FamigaREstate Partnership International 1I-SMD L.RgdBstone Family Real Estate
Partnership V-SMD L.P., Blackstone Family Real Esfartnership VI-SMD L.P., Blackstone Real Estétédings L.P., Blackstone
Real Estate Holdings Il L.P., Blackstone Real Eskldings Il L.P., Blackstone Real Estate Holdingternational - A L.P.,
Blackstone Real Estate Holdings IV L.P., Blackst®®al Estate Holdings International 1l L.P., Blatckee Real Estate Holdings V L.P.,
Blackstone Real Estate Holdings VI L.P., Blackst®®al Estate Holdings Europe Il L.P., Blackstomaeniy Real Estate Partnership
Europe 11I-SMD L.P. and any other entity that isAffiliate thereof and that has terms substantialipilar to those of the foregoing
partnerships and is formed in connection with thgigipation by one or more partners thereof il estate and real estate-related
investments also purchased by BREP and any othdsfwith substantially similar investment objectite BREP and that are
sponsored or managed by an Affiliate of the Geneaatner (which includes serving as general padhsuch funds).

“ BFREP Agreement means the Agreement of Limited Partnership, datedf May 20, 1996, of Blackstone Real Estate @hpi
Associates L.P., the Agreements of Limited Partmiprdated as of October 21, 1996, of BlackstormaifyaReal Estate Partnership Il
L.P., Blackstone Real Estate Holdings Il L.P. atacBstone Real Estate Capital Associates Il L& Agreements of Limited
Partnership, dated as of October 21, 1998, of Bkacie Family Real Estate Partnership Il L.P., B&one Real Estate Holdings Ill L
and Blackstone Real Estate Capital Associates.Rl,lthe Amended and Restated Agreements of Linfigethership, dated as of
July 26, 2001, of Blackstone Real Estate Holdimgsrhational - A L.P., the Amended and RestatedeAgrents of Limited Partnership,
dated as of September 9, 2002, of Blackstone Raaté&Holdings IV L.P., the Amended and Restatede@dments of Limited
Partnership, dated as of August 5, 2005, of BlaxiesReal Estate Holdings International Il L.P., Amended and Restated Agreements
of Limited Partnership, dated as of December 18520f Blackstone Real Estate Holdings V L.P., tr@lAmended and Restated
Agreements of Limited Partnership, dated as of &aiyr8, 2007, of Blackstone Real Estate Holding& Y., the Agreement of Limited
Partnership, dated as of December 19, 2007, okBlane Real Estate Holdings Europe Il L.P.
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and the Agreement of Limited Partnership, datedf@&ecember 19, 2007, of Blackstone Family ReahtesPartnership Europe llI-
SMD L.P. as each of such agreements may be amesujgalemented or otherwise modified from time toetj and any other BFREP
limited partnership agreement.

“ BEREP Investment means any direct or indirect investment by BFREP.
“ Blackstone Capital Commitmefithas the meaning set forth in the BCLP Agreements.

“BMEZP | " means (i) Blackstone Mezzanine Partners L.P.elWare limited partnership, and (ii) any otherdstynent vehicle
established pursuant to Article 2 of the partngrsigreement for the partnership referred to insgai) above.

“BMEZP Il " means (i) Blackstone Mezzanine Partners Il LaFDelaware limited partnership, and (ii) any otimestment
vehicle established pursuant to Article 2 of thetership agreement for the partnership referrad tdause (i) above.

“ BREP” means BREP VI and any of its predecessor funds.

“BREP VI” means (i) Blackstone Real Estate Partners VI, IBRackstone Real Estate Partners VI.TE.1 L.P.cBitone Real
Estate Partners VI.TE.2 L.P. and Blackstone Re@t&®artners VI.F L.P., each a Delaware limitedngaship, (ii) any other Parallel
Funds or other Supplemental Capital Vehicles (eactiefined in the BREP VI Partnership Agreementfiiip any other investment
vehicle established pursuant to Article 2 of thepextive partnership agreements for any of thenpeships referred to in clause
(i) above.

“ BREP VI Partnership Agreemehineans the collective reference to the AmendedRestated Agreements of Limited
Partnership of BREP VI, dated as of February 8,/288 may be amended, supplemented or otherwis#ieaofiom time to time.

“ Capital Commitment BCLP Investmehimeans the Company’s interest (if any) in a spedifvestment of BCLP pursuant to the
BCLP Partnership Agreement in the Company’s capadta capital partner of BCLP.

“ Capital Commitment BCLP Commitmehtneans the Company’s Capital Commitment (as ddfinghe BCLP Partnership
Agreement) to BCLP that relates solely to the Ga@ommitment BCLP Interest.

“ Capital Commitment BCLP Intere$imeans the Interest (as defined in the BCLP Peship Agreement) of the Company as a
capital partner in BCLP.

“ Capital Commitment Capital Accouhimeans, with respect to each Capital Commitmewnéditment for each Member, the
account maintained for such Member to which ardited such Member’s contributions to the Comparhwéspect to such Capital
Commitment Investment and any net income alloctdeslich Member pursuant to Section 7.3 with restgestich Capital Commitment
Investment and from which are debited any distidng with respect to such Capital Commitment Inwvestt to such Member and any
net losses allocated to such Member with respesich Capital Commitment Investment pursuant tdi@ead.3. In the case of any st
distribution in kind, the Capital Commitment Capitacounts for the related Capital Commitment Irtmeant shall be adjusted as if the
asset distributed had been sold in a taxable tctiosaand the proceeds distributed in cash, and@swylting gain or loss on such sale
shall be allocated to the Members participatinguoh Capital Commitment Investment pursuant toiGeat 3.

5



“ Capital Commitment Class A Interé'shas the meaning set forth in Section 7.4(f).
“ Capital Commitment Class B Interéstas the meaning set forth in Section 7.4(f).

“ Capital Commitment Defaulting Partyhas the meaning specified in Section 7.4(g)(ii).

“ Capital Commitment Deficiency Contributidrhas the meaning specified in Section 7.4(g)(ii).

“ Capital Commitment Disposable Investmémias the meaning set forth in Section 7.4(f).

“ Capital Commitment Distributionsmeans, with respect to each Capital Commitmewmtstment, all amounts of distributions,
received by the Company with respect to such Claptianmitment Investment solely in respect of thg@it2d Commitment BCLP
Interest, less any costs, fees and expenses Gfdimpany with respect thereto and less reasonatdeves for payment of costs, fees
expenses of the Company that are anticipated w#hact thereto, in each case which the Managinglddemay allocate to all or any
portion of such Capital Commitment Investment asdly determine in good faith is appropriate.

“ Capital Commitment Giveback Amouhhas the meaning set forth in Section 7.4(g).

“ Capital Commitment Intere§tmeans the interest of a Member in a specific @h@ommitment Investment as provided herein.

“ Capital Commitment Investmefitmeans any Capital Commitment BCLP Investment,dinatll exclude any GP-Related
Investment. The Managing Member shall determine mlag participate in such Capital Commitment Invesitn

“ Capital Commitment Liquidating Shatevith respect to each Capital Commitment Investtmeaans, in the case of dissolution
of the Company, the related Capital Commitment @apgiccount of a Member (less amounts reservead@omance with Section 9.3)
as of the close of business on the effective datiéssolution.

“ Capital Commitment Member Carried Interésheans, with respect to any Member, the aggregiaeunt of distributions or
payments received by such Member (in any capatity) Affiliates of the Company in respect of oratihg to “carried interest”.
“Capital Commitment Member Carried Interest” inadscany amount initially received by an Affiliatetbb Company from any fund to
which such Affiliate serves as general partnetber similar capacity) that exceeds such Affilisgro rata share of distributions from
such fund based upon capital contributions thef@tdhe capital contributions to make the investtradrsuch fund giving rise to such
“carried interest”).

“ Capital Commitment Member Interésineans a Member’s interest in the Company witlpeesto the Capital Commitment
BCLP Interest.

“ Capital Commitment Net Income (LossWith respect to each Capital Commitment Investhmaaans all amounts of income
received by the Company with respect to such Clapita




Commitment Investment, including without limitatigain or loss in respect of the disposition, in {ehar in part, of such Capital
Commitment Investment, less any costs, fees andnsgs of the Company allocated thereto and lessmable reserves for payment of
costs, fees and expenses of the Company anticipatesiallocated thereto.

“ Capital Commitment Profit Sharing Percentédgeith respect to each Capital Commitment Investtmeaans the percentage
interest of a Member in Capital Commitment Net Imeo(Loss) from such Capital Commitment Investmentfarth in the books and
records of the Company.

“ Capital Commitment Recontribution Amouhhas the meaning set forth in Section 7.4(g).
“ Capital CommitmenRelated Capital Contributiorishas the meaning set forth in Section 7.1(a).

“ Capital CommitmenRelated Commitment with respect to any Member, means such Membmramitment to the Company
relating to such Member’s Capital Commitment Meminégrest, as set forth in the books and recorde@fCompany.

“ Capital Commitment Special Distributidrhas the meaning set forth in Section 7.7(a).
“ Capital Commitment Valu& has the meaning set forth in Section 7.5.

“ Carried Interest shall mean (i) “ Carried Interest Distributiohas defined in the BCLP Partnership Agreement, @hdny
other carried interest distribution to a Fund GPBspant to any BCLP Agreement. In the case of e&¢h and (ii) above, except as
determined by the Managing Member, the amount siadlbe less any costs, fees and expenses of the&y with respect thereto and
less reasonable reserves for payment of costsafekexpenses of the Company that are anticipatbdespect thereto (in each case
which the Managing Member may allocate amongstradiny portion of the GP-Related Investments dstiérmines in good faith is
appropriate).

“ Carried Interest Give Back Percentdgshall mean, for any Member or Withdrawn Membeject to Section 5.8(e), the
percentage determined by dividing (A) the aggregateunt of distributions received by such Membenithdrawn Member from the
Company or any Other Fund GPs in respect of Camitdlest by (B) the aggregate amount of distrimgimade to all Members,
Withdrawn Members or any other person by the Compparany Other Fund GP in respect of Carried Irgieffl€or purposes of
determining “Carried Interest Give Back Percentdggreunder, all Trust Amounts contributed to thesThy the Company or any Otl
Fund GPs on behalf of a Member or Withdrawn Mengbat not the Trust Income thereon) shall be deetndthve been initially
distributed or paid to the Members and Withdrawmiers as members of the Company or any of the @Gilned GPs.

“ Carried Interest Sharing Percentdgaeans, with respect to each GP-Related Investrttemipercentage interest of a Member in
Carried Interest from such GP-Related Investmerfiosth in the books and records of the Company.

“ Cause’ means the occurrence or existence of any ofahewing with respect to any Member, as determifady, reasonably,
on an informed basis and in good faith by the Mamaylember: (i) (w) any breach by any Member of angvision of any non-
competition




agreement, (x) any material breach of this Agredroeany rules or regulations applicable to suchher that are established by the
Managing Member, (y) such Member’s deliberate failto perform his or her duties to the Companyzbsuch Member’'s committing
to or engaging in any conduct or behavior thatrisay be harmful to the Company in a material wagetermined by the Managing
Member;provided,that in the case of any of the foregoing clausés (4, (y) and (z), the Managing Member has gisanh Member
written notice (a “ Notice of Breach within fifteen days after the Managing Memberbmes aware of such action and such Member
fails to cure such breach, failure to perform andiact or behavior within fifteen days after recapsuch Notice of Breach from the
Managing Member (or such longer period, not to edcan additional fifteen days, as shall be readgnmahuired for such cure,
provided that such Member is diligently pursuingtsaure); (ii) any act of fraud, misappropriatidishonesty, embezzlement or similar
conduct against the Company; or (iii) conviction fbe basis of a trial or by an accepted plea dfygor nolo contenderg of a felony o
crime (including any misdemeanor charge involvingrahturpitude, false statements or misleading eiorss, forgery, wrongful taking,
embezzlement, extortion or bribery), or a detertidmeby a court of competent jurisdiction, by auksgory body or by a self-regulatory
body having authority with respect to securitiesdarules or regulations of the applicable seasitndustry, that such Member
individually has violated any applicable securili@ss or any rules or regulations thereunder, grrates of any such self-regulatory
body (including, without limitation, any licensimgquirement), if such conviction or determinati@sfa material adverse effect on

(A) such Member’s ability to function as a Membéthee Company, taking into account the servicesiireq of such Member and the
nature of the Company’s business or (B) the businéthe Company.

“ Charitable Organizatiohmeans an organization described in Section 17@f(the Code (without regard to Section 170(c)(3)(A
thereof).

“ Clawback Adjustment Amourithas the meaning set forth in Section 5.8(e).

“ Clawback Amount shall mean the * Clawback Amouhtas set forth in Article One of the BCLP Partnershipeement and ar
other clawback amount payable to the limited pastioé BCLP pursuant to any BCLP Agreement, as apple.

“ Clawback Provision$ shall mean paragraph 9.2.8 of the BCLP Partnprélgreement and any other similar provisions in any
other BCLP Agreement existing heretofore or heegafhtered into.

“ Code” means the Internal Revenue Code of 1986, as amdratedime to time, or any successor statute. Agfgnence herein
a particular provision of the Code shall mean, whagpropriate, the corresponding provision in arocessor statute.

“ Commitment Agreementsmeans the agreements between the Company amdetimbers, pursuant to which each Member
undertakes certain obligations, including the dadtiign to make capital contributions pursuant toti®as 4.1 and 7.1 hereof. The
Commitment Agreements are hereby incorporated teyerce as between the Company and the relevanbiiem

“ Company” has the meaning set forth in the preamble hereto.
“ Contingent” means subject to repurchase rights and/or otfprirements.
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The term “_control when used with reference to any person meanpdir to direct the management and policies of such
person, directly or indirectly, by or through stamkother equity ownership, agency or otherwisgguosuant to or in connection with an
agreement, arrangement or understanding (writtemady with one or more other persons by or throsigitk ownership, agency or
otherwise; and the termscbntrolling” and “ controlled” shall have meanings correlative to the foregoing.

“ Controlled Entity” when used with reference to another person maapgperson controlled by such other person.

“ Deceased Membérshall mean any Member or Withdrawn Member who dliasl or who suffers from Incompetence. For
purposes hereof, references to a Deceased Memdieresbr collectively to the Deceased Member draldstate and heirs or legal
representative of such Deceased Member, as thereasee, that have received such Deceased Menihestest in the Company.

“ Default Interest Raté shall mean the lower of (i) the sum of (a) thteraf interest per annum publicly announced frametio
time by JPMorgan Chase Bank, N.A., as its prime aad (b) 5%, or (ii) the highest rate of intey@stmitted under applicable law.

“ Estate Planning Vehiclehas the meaning set forth in Section 6.3.

“ Excess Holdback has the meaning set forth in Section 4.1(d)(v)(A)

“ Excess Holdback Percentagbas the meaning set forth in Section 4.1(d)(v)(A)

“ Excess TaxRelated Amount has the meaning set forth in Section 5.8(e).

“ Existing Member’ shall mean any Member who is neither a Retaimfithdrawn Member nor a Deceased Member.

“ Final Event” means the death, Total Disability, IncompeterBankruptcy, liquidation, dissolution or withdrawfedm the
Company of any person who is a Member.

“ Firm Advances' has the meaning set forth in Section 7.1.

“ Firm Collateral” shall mean a Member’s or Withdrawn Member’s ie&trin one or more partnerships or limited liapilit
companies, in either case affiliated with the Comypand certain other assets of such Member ordiéthin Member, in each case that
has been pledged or made available to the Trutmegatisfy all or any portion of the Excess Hadb of such Member or Withdrawn
Member as more fully described in the Company’skisaend records; providedhat for all purposes hereof (and any other agess
( e.q., the Trust Agreement) that incorporates the mepafrthe term “Firm Collateral” by reference), nefaces to “Firm Collateral”
shall include “Special Firm Collateral”, excludingferences to “Firm Collateral” in Section 4.1(d)and Section 4.1(d)(viii).

“ Firm Collateral Realizatiof has the meaning set forth in Section 4.1(d)(vV\Bh respect to Firm Collateral, and Section 4)1(d
(viii)(B) with respect to Special Firm Collateral.

“ Fiscal Year’ shall mean a calendar year, or any other perfméen by the Managing Member.
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“ Fund GP” means the Company (only with respect to the CamjzaGP-Related BCLA Member Interest) and the Othand
GPs.

“ GAAP " has the meaning specified in Section 5.1(a).

“ Giveback Amount shall mean the aggregate of the “Investment—Rel&@iveback Amount” and “Other Giveback Amouras,
such terms are defined in the BCLP Partnership égemnt.

“ Giveback Provision$ shall mean paragraph 3.4.3 of the BCLP Partnpr8igreement and any other similar provisions in any
other BCLP Agreement existing heretofore or heegafhtered into.

“ GP-Related BCLP Investmefitmeans the Company'’s indirect interest in BCEAndirect interest in an Investment (for purpc
of this definition, as defined in the BCLP PartimgpsAgreement) in BCLA's capacity as the generatmpar of BCLP, but does not
include any Capital Commitment Investment.

“ GP-Related BCLA Member Intere$tmeans the interest of the Company as the solebaenf BCLA.
“ GP-Related Capital Accourithas the meaning set forth in Section 5.2.

“ GP-Related Capital Contributidghhas the meaning set forth in Section 4.1(a).

“ GP-Related Class A Intereshas the meaning set forth in Section 5.8(a).

“ GP-Related Class B Intere’shas the meaning set forth in Section 5.8(a).

“ GP-Related Commitmeritwith respect to any Member means such Membersmiment to the Company relating to such
Member's GP-Related Member Interest, as set forthé books and records of the Company, includmgsaich commitment set forth
in such Member’'s Commitment Agreement or SMD Agream

“ GP-Related Defaulting Partifhas the meaning set forth in Section 5.8(d)(ii).

“ GP-Related Deficiency Contributidghhas the meaning set forth in Section 5.8(d)(ii).
“ GP-Related Disposable Investmértias the meaning set forth in Section 5.8(a).

“ GP-Related Giveback Amourithas the meaning set forth in Section 5.8(d)(i).

“ GP-Related Investmeritmeans any investment (direct or indirect) of @@mpany in respect of the Company’s GP-Related
BCLA Member Interest (including, without limitatipany GP-Related BCLP Investment).

“ GP-Related Member Intere$bf a Member means all interests of such MembehenCompany (other than, as applicable, such
Member’s Capital Commitment Member Interest), idahg, without limitation, such Member’s interesttire Company with respect to
the Company’s GP-Related BCLA Member Interest aittl mrespect to all GP-Related Investments.

“ GP-Related Net Income (Los$has the meaning set forth in Section 5.1(b).
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“ GP-Related Profit Sharing Percentdgmeans the “Carried Interest Sharing Percentagd™&lon-Carried Interest Sharing
Percentage” of each Member; providbdt any references in this Agreement to GP-RelBtefit Sharing Percentages made (a) in
connection with voting or voting rights or (b) GRIRted Capital Contributions with respect to GPaRa Investments (including
Section 5.3(b)) shall mean the “Non-Carried Inte&#saring Percentage” of each Member; provifigtherthat, the term “GP-Related
Profit Sharing Percentage” shall not include anpi@h Commitment Profit Sharing Percentage.

“ GP-Related Recontribution Amouhtas the meaning set forth in Section 5.8(d)(i).
“ GP-Related Required Amountsas the meaning set forth in Section 4.1(a).
“ GP-Related Unallocated Percentddgeas the meaning set forth in Section 5.3(b).

“ GP-Related Unrealized Net Income (Lodsjttributable to any GP-Related BCLP Investmentfaany date means the GP-
Related Net Income (Loss) that would be realizethieyCompany with respect to such GP-Related B@iedtment if BCLP’s entire
portfolio of investments were sold on such datecsh in an amount equal to their aggregate vailumioh date (determined in
accordance with Section 5.1(e)) and all distrimgipayable by BCLP to the Company (indirectly tigtothe general partner of BCLP)
pursuant to the BCLP Partnership Agreement witheesto such GP-Related BCLP Investment were madeioh date. “GP-Related
Unrealized Net Income (Loss)” attributable to atlyes GP-Related Investment (other than a Capitah@idment Investment) as of any
date means the GP-Related Net Income (Loss) thaldwie realized by the Company with respect to sbPhRelated Investment if
such GP-Related Investment were sold on such datah in an amount equal to its value on suoh @kgtermined in accordance with
Section 5.1(¢e)).

“ Holdback” has the meaning set forth in Section 4.1(d)(i).
“ Holdback Percentagehas the meaning set forth in Section 4.1(d)(i).
“ Holdback Vote” has the meaning set forth in Section 4.1(d)(iy)(A

“ Holdings” has the meaning set forth in the preamble heartbshall include, as the context requires, arlatkstone Holdings
| L.P., Blackstone Holdings Il L.P., each a Delagvimited partnership, Blackstone Holdings IV Ld? Blackstone Holdings V L.P.,
each a Québesnciété en commandité.

“ Incompetencé means, with respect to any Member, the deterrundiy the Managing Member in its sole discretiafter
consultation with a qualified medical doctor, teath Member is incompetent to manage his persbisqroperty.

“ Inflation Index” means (i) the GNP deflator, which is the fixedigéged price index representing the average chantie
United States gross national product as publishede Survey of Current Business by the Nationabine and Wealth Division of the
Bureau of Economic Analysis of the U.S. Departnm@r@ommerce, or (i) such other index measuringhgies in economic prices in t
United States as shall be selected by the Manaddergber.

“ Initial Holdback Percentagéshas the meaning set forth in Section 4.1(d)(i).

11



“ Interest” means a limited liability company interest (adided in § 18-101(8) of the LLC Act) in the Compamycluding those
that are held by a Retaining Withdrawn Member aretliding any Member's GP-Related Member Interedt@apital Commitment
Member Interest.

“ Investment’ means any investment (direct or indirect) of thenpany designated by the Managing Member from tomtinte as
an investment in which the Members’ respectiverggts shall be established and accounted for @sia beparate from the Company’s
other businesses, activities and investments, dirofu(a) GP-Related Investments, and (b) Capitah@dment Investments (if any).

“ Investor Note” means a promissory note of a Member evidencidgliwedness incurred by such Member to purchas@itaCa
Commitment Interest, the terms of which were orageroved by the Managing Member and which is sgthy such Capital
Commitment Interest, all other Capital Commitmenrietests of such Member and all other interesBHHP and interests in BFREP,
BFMEZP and BFCOMP; _providedthat such promissory note may also evidence tedkeless relating to other interests in BFIP and
interests in BFREP, BFMEZP and BFCOMP, and suchbitetiness shall be prepayable with Capital Commitidet Income (whether
or not such indebtedness relates to Capital Comemtrimvestments) as set forth in this Agreememt ltlvestor Note, the other BFIP
Agreements and the BFREP Agreements, BFMEZP Agretnasd BFCOMP Agreements and any documentatiatinglto Other
Sources; providefirther, that references to “Investor Notes” herein rédemultiple loans made pursuant to such note, vdrattade
with respect to Capital Commitment Investmentsep®FIP Investments, BFREP Investments, BFMEZP dtments or BFCOMP
Investments, and references to an “Investor Naé&rrto one such loan as the context requireso way shall any indebtedness
incurred to acquire Capital Commitment InterestBepinterests in BFIP or interests in BFREP, BFN®PE# BFCOMP be considered
part of the Investor Notes for purposes heredfefltender or Guarantor is not the lender or guaramith respect thereto.

“ Investor Special Membérmeans any Special Member so designated at treedfrits admission by the Managing Member as a
Member of the Company.

“ Issuer” means the issuer of any Security comprising phan Investment.
“L/C " has the meaning set forth in Section 4.1(d)(vi).
“L/C Member” has the meaning set forth in Section 4.1(d)(vi).

“LLC Act " means the Delaware Limited Liability Company A8tDel.C.8 18-101, et seq.as it may be amended from time to
time, and any successor to such Act.

“ Lender or Guarantdr means Holdings, in its capacity as lender or gator under the Investor Notes, or any other Asdfdiof
the Company that makes or guarantees loans toeeadiember to acquire Capital Commitment Interegteer interests in BFIP or
interests in BFREP, interests in BFMEZP or intey@stBFCOMP.

“ Loss Amount’ has the meaning set forth in Section 5.8(e).

“ Loss Investment has the meaning set forth in Section 5.8(e).

“ Majority in Interest of the Member'son any date (a " vote dat§ means one or more persons who are Members (irguthe
Managing Member but excluding Nonvoting Special
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Members) on the vote date and who, as of the Esbfithe most recent accounting period endingraggrior to the vote date (or as of
such later date on or prior to the vote date setkby the Managing Member as of which the Membeapital account balances can be
determined), have aggregate capital account badaepeesenting at least a majority in amount otéa capital account balances of
the persons who are Members (including the Manalgiamber but excluding Nonvoting Special Members}htmvote date.

“ Managing Membef has the meaning specified in the preamble hereto.

“ Member” means any person who is a member of the Compaadlding the Regular Members, the Managing Menawet the
Special Members. Except as otherwise specificatbyigded herein, no group of Members, including 8pecial Members and any group
of Members in the same Member Category, shall laayeright to vote as a class on any matter reldtrtge Company, including, but
not limited to, any merger, reorganization, dis§oluor liquidation.

“ Member Category shall mean the Managing Member, Existing MembRestaining Withdrawn Members or Deceased
Members, each referred to as a group for purposeoh

“ Moody’s” means Moody's Investors Services, Inc., or amcessor thereto.

“ Net Carried Interest Distributiohhas the meaning set forth in Section 5.8(e).

“ Net Carried Interest Distribution Recontributidmount” has the meaning set forth in Section 5.8(e).
“ Net GPRelated Recontribution Amouhtas the meaning set forth in Section 5.8(c)(i).

“ Non-Carried Interest means, with respect to each GP-Related Investnadirdmounts of distributions, other than Carried
Interest and, as applicable, other than Capital @iwment Distributions, received by the Company wihkpect to such GP-Related
Investment, less any costs, fees and expenses @dmpany with respect thereto and less reasonedseves for payment of costs, fees
and expenses of the Company that are anticipatddrespect thereto, in each case which the Mandgember may allocate to all or
any portion of the GP-Related Investments as it detgrmine in good faith is appropriate.

“ Non-Carried Interest Sharing Percentdgreans, with respect to each GP-Related Investniemipercentage interest of a
Member in Non-Carried Interest from such GP-Reldte@stment set forth in the books and recordef@ompany.

“ Non-Contingent’ means generally not subject to repurchase rightther requirements.
“ Nonvoting Special Membeérhas the meaning set forth in Section 6.1(a).

“ Other Fund GP$ means BCLA and any other entity (other than tlen@any) through which any Member or Withdrawn
Member directly receives any amounts of Carriedrigt and any successor thereto; providedt this includes any other entity which
has in its organizational documents a provisioncWindicates that it is a “Fund GP” or an “OthenBGP”; providedurther, that
notwithstanding any of the foregoing, neither Ho@g nor any estate planning vehicle establishethéobenefit of family members of
any Member shall be considered a “Fund GP” for ps@s hereof.
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“ Other Sources means (i) distributions or payments of Capitah@oitment Member Carried Interest (which shall inigu
amounts of Capital Commitment Member Carried Irgevehich are not distributed or paid to a Memberdre instead contributed to a
trust (or similar arrangement) to satisfy any “Hmdk” obligation with respect thereto), and (ii3tdibutions from BFIP (other than from
the Company), BFREP, BFMEZP and BFCOMP to such Mamb

“ Parallel Fund’ means any additional collective investment vedsalor other similar arrangements) formed purst@paragraph
2.8 of the BCLP Partnership Agreement.

“ Prime Rat€’ means the rate of interest per annum publiclyoaimeced from time to time by JPMorgan Chase Bank, s its
prime rate.

“ Qualifying Fund” means any fund designated by the Managing Merabex “Qualifying Fund”.

“ Regular Membet shall mean any Member, excluding the Managing Menand any Special Members.
“ Repurchase Perigdhas the meaning set forth in Section 5.8(b).

“ Required Rating has the meaning set forth in Section 4.1(d)(vi).

“ Retained Portiori has the meaning set forth in Section 7.6.

“ Retaining Withdrawn Membeérshall mean a Withdrawn Member who has retain&@PaRelated Member Interest, pursuant to
Section 6.5(f) or otherwise. A Retaining WithdraMiember shall be considered a Nonvoting Special Mamfdr all purposes hereof.

“ Securities’ means any debt or equity securities of an Isamnelrits subsidiaries and other Controlled Entitiesstituting part of
an Investment, including without limitation command preferred stock, interests in limited partnigsshnd interests in limited liability
companies (including warrants, rights, put and eptlons and other options relating thereto or @mybination thereof), notes, bonds,
debentures, trust receipts and other obligatiorssfiments or evidences of indebtedness, chosagion, other property or interests
commonly regarded as securities, interests inmegderty, whether improved or unimproved, inter@stsil and gas properties and
mineral properties, short-term investments commoadjarded as money-market investments, bank depasit interests in personal
property of all kinds, whether tangible or intarigib

“ Settlement Daté has the meaning set forth in Section 6.5(a).

“ SMD Agreements means the agreements between the Company and/or amare of its affiliates and the Members, pursue
which each Member undertakes certain obligatiork vespect to the Company and/or its affiliatese BMD Agreements are hereby
incorporated by reference as between the Compahyharelevant Member.

“ Special Firm Collaterdl means interests in a Qualifying Fund or otheetsthat have been pledged to the Trustee(s)isfysat
all or any portion of a Member’s or Withdrawn MembkeHoldback (excluding any Excess Holdback) aserfally described in the
Company’s books and records.
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“ Special Firm Collateral Realizatidrhas the meaning set forth in Section 4.1(d)(viii)

“ Special Membet means any person shown on the books and recottie €ompany as a Special Member of the Company,
including any Nonvoting Special Member and any bige Special Member.

“ S&P " means Standard & Poor’s Ratings Group, and angessor thereto.
“ Subject Investmerithas the meaning set forth in Section 5.8(e).

“ Subject Membet has the meaning set forth in Section 4.1(d)(iv).

“ Total Disability " means the inability of a Member substantiallyp&rform the services required of a Regular Membeaf
period of six consecutive months by reason of ptatsir mental iliness or incapacity and whethesiag out of sickness, accident or
otherwise.

“ Trust Account’ has the meaning set forth in the Trust Agreement.

“ Trust Agreement means the Trust Agreement, dated the date hemsdf,may be further amended, among the Memieezs, t
Trustee(s) and certain other persons that mayvedistributions in respect of or relating to Cagrinterest from time to time.

“ Trust Amount” has the meaning set forth in the Trust Agreement.

“ Trust Incomé’ has the meaning set forth in the Trust Agreement.

“ Trustee(s)' has the meaning set forth in the Trust Agreement.

“ Unadjusted Carried Interest Distributidias the meaning set forth in Section 5.8(e).

“ Unallocated Capital Commitment Interestsas the meaning set forth in Section 8.1(f).

“ Withdraw ” or “ Withdrawal” with respect to a Member means a Member ceasitig ta member of the Company (except as a
Retaining Withdrawn Member) for any reason (inchgddeath, disability, removal, resignation or etient, whether such is voluntary
or involuntary), unless the context shall limit tlype of withdrawal to a specific reason, and “Witwn” with respect to a Member
means, as aforesaid, a Member who has ceasedatmbenber of the Company.

“ Withdrawal Date’ means the date of Withdrawal from the Compang &¥ithdrawn Member.

“ Withdrawn Member” means a Member whose interest in the Companybas terminated for any reason, including the
occurrence of an event specified in Section 6.d,small include, unless the context requires otimrwthe estate or legal representatives
of any such Member.

1.2. Terms GenerallyThe definitions in Section 1.1 shall apply equ#dl both the singular and plural forms of the temefined.
Whenever the context may require, any pronoun shall
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include the corresponding masculine, feminine aztter forms. The term “person” includes individyalartnerships (including limited
liability partnerships), companies (including liett liability companies), joint ventures, corporasptrusts, governments (or agencies or
political subdivisions thereof) and other assooiadiand entities. The words “include”, “includesitidincluding” shall be deemed to be
followed by the phrase “without limitation”.

ARTICLE Il
GENERAL PROVISIONS

2.1. Managing, Regular and Special Membé&ree Members may be Managing Members, Regular Mesntr Special Members
(including Investor Special Members). The Manadugmber as of the date hereof is Holdings and thguRe Members as of the date hereof
are those persons shown as Regular Members orgtiaige pages hereof, and the Special Memberktas date hereof are persons shown
as Special Members on the signature pages hereefbdoks and records of the Company contain th&€&lRted Profit Sharing Percentage
and GP-Related Commitment of each such Membermgthect to the GP-Related Investments of the Coynasiof the date hereof. If
applicable, the books and records of the Compaalf sbntain the Capital Commitment Profit Sharireyéentage and Capital Commitment
Related Commitment of each such Member with redjpeitte Capital Commitment Investments of the Camypess of the date hereof. The
books and records of the Company shall be amenglduiehManaging Member from time to time to refladtlitional GPRelated Investment
additional Capital Commitment Investments (if adigpositions by the Company of GP-Related Investmatispositions by the Company of
Capital Commitment Investments (if any), the GPaRsd Profit Sharing Percentages of the Membensiaalified from time to time, the
Capital Commitment Profit Sharing Percentagesr{jf) af the Members, as modified from time to tintkes admission and withdrawal of
Members and the transfer or assignment of intenestee Company pursuant to the terms of this Agrerat. At the time of admission of each
additional Member, the Managing Member shall deteenn its sole discretion the GP-Related Investsmiand Capital Commitment
Investments (if any) in which such Member shaltisgrate and such Member’s GP-Related Commitmeapit@l Commitment-Related
Commitment (if any), GP-Related Profit Sharing Retage with respect to each such GP-Related Ineastamd Capital Commitment Profit
Sharing Percentage (if any) with respect to each €lapital Commitment Investment. Each Member nayela GPRelated Member Intere
and a Capital Commitment Member Interest.

2.2. Formation; Name; Foreign Jurisdictiorithe Company is hereby continued as a limitedlitgltompany pursuant to the LL
Act and shall continue to conduct its activitieslenthe name of BCLA L.L.C. The certificate of fation of the Company may be amended
and/or restated from time to time by the Managingniber, as an “authorized person” (within the meguifithe LLC Act). The Managing
Member is further authorized to execute and delaret file any other certificates (and any amendmeant/or restatements thereof) necessary
for the Company to qualify to do business in agdiétion in which the Company may wish to condudibess.

2.3. Term. The term of the Company shall continue until Deber 31, 2058, unless earlier dissolved and itraffvound up in
accordance with this Agreement.

2.4. Purposes; Power¢a) The purposes of the Company shall be, direstindirectly through subsidiaries or affiliat€g,to
serve as the sole member of BCLA and perform thetfans of a member of BCLA specified in the BCLAC Agreement and to invest in
GP-Related Investments and acquire and investéar@ies, (ii) if applicable, to serve as a cappiattner of BCLP (including any Alternative
Investment Vehicle and any Parallel Fund) and perfihe functions of a limited partner of BCLP (imding any Alternative Investment
Vehicle and any Parallel Fund) specified
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in the BCLP Agreements, (iii) to make the Black&t@apital Commitment or a portion thereof, eithieectly or indirectly through BCLA,

and to invest in Capital Commitment Investments arglire and invest in Securities or other propédisectly or indirectly through BCLP
(including any Alternative Investment Vehicle anmty&arallel Fund), (iv) to serve as a general gartm limited partner of other partnerships
and perform the functions of a general partnemoitéd partner specified in the respective partmigragreements, as amended, supplementec
or otherwise modified from time to time, of any Buyzartnership, (v) to serve as a member of limligaility companies and perform the
functions of a member specified in the respeciivééd liability company agreements, as amendegplammented or otherwise modified frc
time to time, of any such limited liability compan{yi) to carry on such other businesses, perfaroh ®ther services and make such other
investments as are deemed desirable by the Mandtgntber and as are permitted under the LLC ActRB&A LLC Agreement, the BCLP
Agreements, the respective partnership agreenmentanended, supplemented or otherwise modified firomto time, of any partnership
referred to in clause (v) above and the respeditivited liability company agreements, as amendagpkemented or otherwise modified from
time to time, of any limited liability company refed to in clause (v) above, (vii) any other lawfuirpose, and (viii) to do all things
necessary, desirable, convenient or incidentaktber

(b) In furtherance of its purposes, the Companyl slaae all powers necessary, suitable or converi@rthe accomplishment of
its purposes, alone or with others, as principagent, including the following:

(i) to be and become a general or limited partfigrastnerships, a member of limited liability conmges, a holder of common and
preferred stock of corporations and/or an investdhe foregoing entities or other entities, in geation with the making of Investments
or the acquisition, holding or disposition of Setes or other property or as otherwise deemeda@pjate by the Managing Member in
the conduct of the Company’s business, and todakeaction in connection therewith;

(i) to acquire and invest in general or limitedtpar interests, in limited liability company ingsts, in common and preferred
stock of corporations and/or in other interestaribligations of the foregoing entities or othaties and in Investments and Securities
or other property or direct or indirect interestsrein, whether such Investments and Securitieshar property are readily marketable
or not, and to receive, hold, sell, dispose oftbepwise transfer any such partner interests, dichiiability company interests, stock,
interests, obligations, Investments or Securitiestoer property and any dividends and distribwitirereon and to purchase and sell, on
margin, and be long or short, futures contractstammirchase and sell, and be long or short, optionfutures contracts;

(iii) to buy, sell and otherwise acquire investnegnthether such investments are readily marketabhet;
(iv) to invest and reinvest the cash assets o€Chmpany in money-market or other short-term investis;

(v) to hold, receive, mortgage, pledge, lease sfeanexchange or otherwise dispose of, grant nptiith respect to, and otherw
deal in and exercise all rights, powers, privileged other incidents of ownership or possessioh reispect to, all property held or
owned by the Company;

(vi) to borrow or raise money from time to time aodssue promissory notes, drafts, bills of exgfgmwarrants, bonds, debentt
and other negotiable and non-negotiable
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instruments and evidences of indebtedness, tos@ayment of the principal of any such indebteda@skthe interest thereon by
mortgage, pledge, conveyance or assignment inafust the granting of a security interest in, thgole or any part of the property of
the Company, whether at the time owned or theneaftquired, to guarantee the obligations of othesto buy, sell, pledge or
otherwise dispose of any such instrument or evidafdéndebtedness;

(vii) to lend any of its property or funds, eitheith or without security, at any legal rate of irgst or without interest;
(viii) to have and maintain one or more officeshiitor without the State of Delaware, and in cotioectherewith, to rent or

acquire office space, engage personnel and comjgethiesn and do such other acts and things as maghlisable or necessary in
connection with the maintenance of such officeftices;

(ix) to open, maintain and close accounts, inclgdirargin accounts, with brokers;
(x) to open, maintain and close bank accounts aamd dhecks and other orders for the payment of ygne

(xi) to engage accountants, auditors, custodiawesiment advisers, attorneys and any and all aifyemts and assistants, both
professional and nonprofessional, and to compersgt®f them as may be necessary or advisable;

(xii) to form or cause to be formed and to own stack of one or more corporations, whether for@igdomestic, to form or cause
to be formed and to participate in partnershipsjaimd ventures, whether foreign or domestic anébten or cause to be formed and t
member or manager or both of one or more limitedility companies;

(xiii) to enter into, make and perform all contgcigreements and other undertakings as may besaggeconvenient, advisable
or incident to carrying out its purposes;

(xiv) to sue and be sued, to prosecute, settl®@mpcomise all claims against third parties, to coongise, settle or accept
judgment to claims against the Company, and towresll documents and make all representationsissibns and waivers in
connection therewith;

(xv) to distribute, subject to the terms of thisr&gment, at any time and from time to time to trenMers cash or investments or
other property of the Company, or any combinatfareof; and

(xvi) to take such other actions necessary, ddsirabnvenient or incidental thereto and to engageich other businesses as may
be permitted under Delaware law.

2.5. Place of BusinessThe Company shall maintain a registered offic€ret Corporation Trust Company, 1209 Orange Street,

New Castle County, Wilmington, Delaware 19801. Tmnpany shall maintain an office and principal pla€ business at such place
places as the Managing Member specifies from torterie and as set forth in the books and recordseo€ompany. The name and addre:
the Company’s registered agent is The CorporatimstTCompany, 1209 Orange Street, New Castle Colvitynington, Delaware 19801.
The Managing Member may from time to time changertyistered agent or office by an amendment taehtficate of formation of the

Company.
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ARTICLE Il
MANAGEMENT

3.1. Managing Member(a) Holdings shall be an original managing men{tes “ Managing Membel). The Managing Member
shall cease to be the Managing Member only if) i¥\(ithdraws from the Company for any reason, @psents in its sole discretion to resign
as the Managing Member, or (iii) becomes the stlgjea Final Event. The Managing Member may notéyaoved without its consent. The
may be one or more Managing Members. In the evetitane or more other Managing Members is admitiede Company as such, all
references herein to the “Managing Member” in tingslar form shall be deemed to also refer to satbler Managing Members as may be
appropriate. The relative rights and responsibsitof such Managing Members will be as agreed figom time to time between them.

(b) Upon the Withdrawal from the Company or volugteesignation of the last remaining Managing Membé of the powers
formerly vested therein pursuant to this Agreenaertt the LLC Act shall be exercised by a Majoritynterest of the Members.

3.2. Member Voting, etc(a) Meetings of the Members may be called onlyigyManaging Member.

(b) Except as otherwise expressly provided hemethexcept as may be expressly required by the LEE Bpecial Members as
such shall have no right to, and shall not, takéipahe management or control of the Companysfess or act for or bind the Company,
and shall have only the rights and powers gramegbecial Members herein.

(c) To the extent a Member is entitled to vote wéhpect to any matter relating to the Companyh stiember shall not be
obligated to abstain from voting on any mattenfate in any particular manner) because of any éstefor conflict of interest) of such
Member (or any affiliate thereof) in such matter.

3.3. Management(a) The management, control and operation oCtvmpany and the formulation and execution of bussirand
investment policy shall be vested in the Managirgmer. The Managing Member shall, in its discretetercise all powers necessary and
convenient for the purposes of the Company, inclgdihose enumerated in Section 2.4, on behalfrattteiname of the Company. All
decisions and determinations (howsoever describegirf) to be made by the Managing Member pursuethtis Agreement shall be made in
its sole discretion, subject only to the expressiseand conditions of this Agreement.

(b) Notwithstanding any provision in this Agreemémthe contrary, the Company is hereby authoringithout the need for any
further act, vote or consent of any person (diyeatlindirectly through one or more other entitiesthe name and on behalf of the Company,
on its own behalf or in its capacity as sole mendfé8CLA on BCLA’s own behalf, in BCLA’s capacitysaggeneral partner of BCLP, or in
BCLA's capacity as the general partner of the galngartner of BCLP Co-Invest L.P. or as generdimited partner, member or other equity
owner of any Blackstone Entity (as hereinaftermted) (i) to execute and deliver, and to perforen@mpanys obligations under, the BCL
LLC Agreement, including, without limitation, semg as sole member of BCLA, (ii) to execute andwdgliand to cause BCLA to perform
BCLA's obligations under the BCLP Agreements, imlihg, without limitation, serving as a general partof BCLP, (iii) to execute and
deliver, and to cause BCLA to cause the generahpanf BCLP Co-Invest L.P. to perform the gen@aitner obligations under the BCLP
Co-Invest Agreements, (iv) to execute and deligmad to cause BCLA to
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perform BCLA's obligations under, the governingegment, as amended, restated and/or supplemeatdddé Blackstone Entity
Governing Agreemeri), of any other partnership, limited liability cqrany or other entity (each a “ Blackstone Entjtpf which BCLA is tc
become a general or limited partner, member orafeity owner, including without limitation, seng as a general or limited partner,
member or other equity owner of each Blackstonégrand (v) to take any action, in the applicatég@acity, contemplated by or arising out
of this Agreement, the BCLA LLC Agreement, the BCAgreements, the BCLP Co-Invest Agreements or &atkstone Entity Governing
Agreement (and any amendment, restatement andiptesnent of any of the foregoing).

(c) The Managing Member and any other person dasigrby the Managing Member, each acting indivigua hereby
authorized and empowered, as an authorized pefdbe €ompany or an authorized person of the Matplylember, in each case within the
meaning of the Act, or otherwise (the Managing Mentiereby authorizing and ratifying any of thedaling actions):

(i) to execute and deliver and/or file (includingyasuch action, directly or indirectly through asremore other entities, in the na
and on behalf of the Company, on its own behalfhdts capacity as sole member of BCLA on BCLA'srobehalf or in BCLA’s
capacity as general partner of BCLP or in BCLA'paxity as the general partner of the general paainBCLP Co-Invest L.P. or as
general or limited partner, member or other eqgoityier of any Blackstone Entity), any of the followi

(A) any agreement, certificate, instrument or otth@cument of the Company, BCLA, BCLP, BCLP Co-Itve®. or any
Blackstone Entity (and any amendments, restatenag®r supplements thereof), including, withootifation, the
following: (1) the BCLA LLC Agreement, the BCLP Agements, the BCLP Co-Invest Agreements, and eatk&ione
Entity Governing Agreement, (I1) Subscription Agneents on behalf of BCLP, (lll) side letters issiredonnection with
investments in BCLP, and (IV) such other agreemengsruments, certificates and other documentaagsbe necessary or
desirable in furtherance of the Company’s, BCLBELP’s, BCLP Co-Invest L.P.’s or any Blackstone iBt'g purposes
(and any amendments, restatements and/or supplewfearty of the foregoing referred to in (1) throudV) hereof);

(B) the certificates of formation, certificateslimhited partnership and/or other organizationaluwtoents of the Company,
BCLA, BCLP, BCLP Co-Invest L.P. and any Blackstdimity (and any amendments, restatements and/@leupnts
thereof); anc

(C) any other certificates, notices, applicationd ather documents (and any amendments, restateedor supplements
thereof) to be filed with any government or goveemtal or regulatory body, including, without lintitan, any such
document that may be necessary for the CompanyABBCLP, BCLP Co-Invest L.P. or any Blackstone Bnto qualify
to do business in a jurisdiction in which the CompaBCLA, BCLP, or any Blackstone Entity desiregitobusiness

(i) to prepare or cause to be prepared, and @ sigecute and deliver and/or file (including angtsaction, directly or indirectly
through one or more other entities, in the nameambdehalf of the Company, on its own behalf atsrcapacity as sole member of
BCLA or in its capacity as general partner of BQHn its capacity as the general partner of theega
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partner of BCLP Co-Invest L.P., or as general mited partner, member or other equity owner of Blackstone Entity) (A) any
certificates, forms, notices, applications and ottacuments to be filed with any government or gokeental or regulatory body on
behalf of the Company, BCLA, BCLP, and/or any Bltoke Entity, (B) any certificates, forms, noticagplications and other
documents that may be necessary or advisable imection with any bank account of the Company, BCB&LP, or any Blackstone
Entity or any banking facilities or services thaayrbe utilized by the Company, BCLA, BCLP, or angdkstone Entity, and all checks,
notes, drafts and other documents of the Compa@{AB BCLP, or any Blackstone Entity that may beuiegd in connection with any
such bank account, banking facilities or servi¢€3,resolutions with respect to any of the foregammatters (which resolutions, when
executed by any person authorized as providedsr&ction 3.3(c), each acting individually, stdldeemed to have been adopted by
the Managing Member, any one or more ManagersCtmpany, BCLA, BCLP, or any Blackstone Entity, aplacable, for all
purposes).

The authority granted to any person (other tharihaaging Member) in this Section 3.3(c) may beoked at any time by the Managing
Member by an instrument in writing signed by therdging Member.

3.4. Responsibilities of Memberga) Unless otherwise determined by the Managiregnider in a particular case, each Regular
Member shall devote substantially all his time atténtion to the businesses of the Company arffitsates, and each Special Member si
not be required to devote any time or attentioth&obusinesses of the Company or its affiliates.

(b) All outside business or investment activiti€she Members (including outside directorshipsrasteeships) shall be subject to
such rules and regulations as are establishedebyiimaging Member from time to time.

(c) The Managing Member may from time to time eksatsuch other rules and regulations applicabémbers or other
employees as the Managing Member deems approgriateding rules governing the authority of Membersther employees to bind the
Company to financial commitments or other obligasio

3.5. Exculpation and Indemnificatiorfa) Liability to Members Notwithstanding any other provision of this Agment, whether
express or implied, to the fullest extent permitbydaw, no Member nor any of such Member’s repnestéres, agents or advisors nor any
partner, member, officer, employee, representatigent or advisor of the Company or any of its lidfies (individually, a “ Covered Perstn
and collectively, the “ Covered Persdhshall be liable to the Company or any other Memior any act or omission (in relation to the
Company, this Agreement, any related document ptramsaction or investment contemplated hereliheneby) taken or omitted by a
Covered Person (other than any act or omissiontitatitsg Cause), unless there is a final and nopeafable judicial determination and/or
determination of an arbitrator that such Covereg@&edid not act in good faith and in what such €ed Person reasonably believed to b
or not opposed to, the best interests of the Cognpad within the authority granted to such Covdpedson by this Agreement, and, with
respect to any criminal act or proceeding, hadaralsle cause to believe that such Covered Persontuct was unlawful. Each Covered
Person shall be entitled to rely in good faith loa &dvice of legal counsel to the Company, accotsmtand other experts or professional
advisors, and no action taken by any Covered Pénsaliance on such advice shall in any eventesttijuch person to any liability to any
Member or the Company. To the extent that, at |laim equity, a Member has duties (including fidugiduties) and liabilities relating there
to the Company or to another Member, to the fulbesent permitted by law, such Member acting uridisr Agreement shall not be liable to
the Company or to any such other Member for itsdgfaith reliance on the provisions of this Agreemdine provisions of this
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Agreement, to the extent that they expand or mstre duties and liabilities of a Member otherwésésting at law or in equity, are agreed by
the Members, to the fullest extent permitted by, llmmmodify to that extent such other duties aadilities of such Member.

(b) Indemnification To the fullest extent permitted by law, the Comypahall indemnify and hold harmless (but onlyte extent
of the Company’s assets (including, without limaat the remaining capital commitments of the Merspeach Covered Person from and
against any and all claims, damages, losses, @gisnses and liabilities (including, without liatibn, amounts paid in satisfaction of
judgments, in compromises and settlements, as findgenalties and legal or other costs and rebt®eapenses of investigating
defending against any claim or alleged claim),tjaimd several, of any nature whatsoever, knowmknown, liquidated or unliquidated
(collectively, “ Losses), arising from any and all claims, demands, aticsuits or proceedings, civil, criminal, admirasive or
investigative, in which the Covered Person maynvelved, or threatened to be involved, as a pargtleerwise, by reason of such Covered
Person’s management of the affairs of the Companyhich relate to or arise out of or in connectiwith the Company, its property, its
business or affairs (other than claims, demand&res; suits or proceedings, civil, criminal, adisirative or investigative, arising out of any
act or omission of such Covered Person constitu@iagse); providedthat a Covered Person shall not be entitlieddenmification under thi
Section with respect to any claim, issue or matterere is a final and non-appealable judicialedetination and/or determination of an
arbitrator that such Covered Person did not agbid faith and in what such Covered Person reagphabeved to be in, or not opposed to,
the best interest of the Company and within théenity granted to such Covered Person by this Agezg, and, with respect to any criminal
act or proceeding, had reasonable cause to beéhevsuch Covered Person’s conduct was unlawfakiged further, that if such Covered
Person is a Member or a Withdrawn Member, such @avBerson shall bear its share of such Lossesor@ance with such Covered
Person’s GP-Related Profit Sharing PercentagesitCttimpany as of the time of the actions or omisstbat gave rise to such Losses. To the
fullest extent permitted by law, expenses (inclgdigal fees) incurred by a Covered Person (inalydivithout limitation, the Managing
Member) in defending any claim, demand, actiorn, @uproceeding may, with the approval of the Mangdviember, from time to time, be
advanced by the Company prior to the final dispasiof such claim, demand, action, suit or procegdipon receipt by the Company of a
written undertaking by or on behalf of the CoveRsdson to repay such amount to the extent thhalt be subsequently determined that the
Covered Person is not entitled to be indemnifiedwborized in this Section, and the Company anffiliates shall have a continuing right
of offset against such Covered Person’s interestsditments in the Company and such Affiliates dradl iave the right to withhold amounts
otherwise distributable to such Covered Persomtisfg such repayment obligation. If a Member indés litigation against a Covered Person
which gives rise to an indemnity obligation hereemauch Member shall be responsible, up to theuatnaf such Member's Interests and
remaining capital commitment, for such Member’s mta share of the Company’s expenses relatecctoisdemnity obligation, as
determined by the Managing Member. The Company puaghase insurance, to the extent available abnadide cost, to cover losses,
claims, damages or liabilities covered by the foreg indemnification provisions. Members will na personally obligated with respect to
indemnification pursuant to this Section.

3.6. Representations of Membeils) Each Regular and Special Member by executidhis Agreement (or by otherwise
becoming bound by the terms and conditions heregfavided herein or in the LLC Act) represents amadgrants to every other Member and
to the Company, except as may be waived by the §lagaviember, that such Member is acquiring eackuch Member’s Interests for such
Member’s own account for investment and not witheav to resell or distribute the same or any parebf, and that no other person has any
interest in any such Interest or in the rightsusfrsMember hereundeprovided,that a Member may choose to make transfers foteeatal
charitable planning purposes (in accordance wighté¢hms hereof). Each Regular and Special
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Member represents and warrants that such Membearstaghds that the Interests have not been registexder the Securities Act of 1933 and
therefore such Interests may not be resold withegistration under such Act or exemption from stegjistration, and that accordingly such
Member must bear the economic risk of an investrretite Company for an indefinite period of timedd Regular and Special Member
represents that such Member has such knowledgexqadience in financial and business matters,stheth Member is capable of evaluating
the merits and risks of an investment in the Corgipand that such Member is able to bear the econdeki of such investment. Each
Regular and Special Member represents that suchbidesnoverall commitment to the Company and otheestments which are not readily
marketable is not disproportionate to the Membeesworth and the Member has no need for liquiitthe Member’s investment in
Interests. Each Regular and Special Member reprefigat to the full satisfaction of the Member, Member has been furnished any
materials that such Member has requested relatitiget Company, any Investment and the offeringitdrests and has been afforded the
opportunity to ask questions of representativeh®iCompany concerning the terms and conditioribeobffering of Interests and any matt
pertaining to each Investment and to obtain angradldditional information relating thereto. EaclgRlar and Special Member represents
the Member has consulted to the extent deemed jpai® by the Member with the Member’'s own advisesso the financial, tax, legal and
related matters concerning an investment in Inter@sd on that basis believes that an investmaheimnterests is suitable and appropriate
the Member.

(b) Each Regular and Special Member agrees thaefgresentations and warranties contained in papagia) above shall be true
and correct as of any date that such Member (1emalcapital contribution to the Company (whetfsea gesult of Firm Advances made to
such Member or otherwise) with respect to any Ilmest, and such Member hereby agrees that suctacepntribution shall serve as
confirmation thereof and/or (2) repays any portiéthe principal amount of a Firm Advance, and shtdmber hereby agrees that such
repayment shall serve as confirmation thereof.

3.7. Tax Information Each Regular and Special Member certifies thaif(he Member is a United States person (as defin
the Code) (x) (i) the Member’s name, social seguritmber (or, if applicable, employer identificatioumber) and address provided to the
Company and its affiliates pursuant to an IRS Favm, Payer’'s Request for Taxpayer Identificatiomiher Certification (W9 ") or
otherwise are correct and (ii) the Member will cdetg and return a W-9, and (y) (i) the Member i$nited States person (as defined in the
Code) and (ii) the Member will notify the Companithin 60 days of a change to foreign (non-Unitealt&) status or (B) if the Member is
not a United States person (as defined in the Cpgi€)) the information on the completed IRS FOMBBEN, Certificate of Foreign Status
of Beneficial Owner for United States Tax Withhaolgi(* W-8BEN ") or other applicable form, including but not limd to IRS Form W-
8IMY, Certificate of Foreign Intermediary, Foreigartnership, or Certain U.S. Branches for Unitextest Tax Withholding (“* \ABIMY "), or
otherwise is correct and (ii) the Member will coetel and return the applicable IRS form, including ot limited to a W-8BEN or VBIMY,
and (y) (i) the Member is not a United States peiss defined in the Code) and (ii) the Member wiltify the Company within 60 days of
any change of such status. The Member agrees pefgyexecute and provide to the Company in a fmenner any tax documentation that
may be reasonably required by the Company or thealgiag Member.

ARTICLE IV

CAPITAL OF THE COMPANY

4.1. Capital Contributions by Member&) Except as agreed by the Managing Member d&elgallar Member, such Regular
Member shall not be required to make capital cbatidns to the Company (“ GRelated Capital Contributiori} at such times and in such
amounts (the “ GPRelated Required Amount}
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as are required to satisfy the Company’s obligatiomake capital contributions to BCLA in respefttre GP-Related BCLA Member
Interest to fund BCLA's capital contribution in pexct of any GP-Related BCLP Investment and astherwise determined by the Managing
Member from time to time; providedhat additional GP-Related Capital Contributiomexcess of the GRelated Required Amounts may
made pro rata among the Regular Members basedagotnRegular Member’s Carried Interest SharingedP¢age. GP-Related Capital
Contributions in excess of the GP-Related Requinadunts which are to be used for ongoing busingssations (as distinct from financing,
legal or other specific liabilities of the Compa(ycluding those specifically set forth in Sectigh&(d) and 5.8(d)) shall be determined by the
Managing Member. Special Members shall not be reguib make additional GP-Related Capital Contidng to the Company in excess of
the GP-Related Required Amounts, except (i) asmdition of an increase in such Special Member’'sR&fated Profit Sharing Percentage or
(i) as specifically set forth in this Agreementppided, that the Managing Member and any Special Memlagr agree from time to time tt
such Special Member shall make an additional GRiRelCapital Contribution to the Company; provifiether, that each Investor Special
Member shall maintain its GP-Related Capital Acdswat an aggregate level equal to the produc) a@s(iGP-Related Profit Sharing
Percentage from time to time and (ii) the totalizdf the Company.

(b) Each GP-Related Capital Contribution by a Mengteall be credited to the appropriate GP-Relatagit@l Account of such
Member in accordance with Section 5.2.

(c) The Managing Member may elect on a case by leasis to (i) cause the Company to loan any Mertibeluding any
additional Member admitted to the Company purst@m&ection 6.1 but excluding any Members that e executive officers of The
Blackstone Group L.P.) the amount of any GP-Rel@apital Contribution required to be made by suadni¥er or (ii) permit any Member
(including any additional Member admitted to then@pany pursuant to Section 6.1) to make a requif@éR€lated Capital Contribution to t
Company in installments, in each case on termsm@ied by the Managing Member.

(d) () The Members and the Withdrawn Members havtered into the Trust Agreement, pursuant to whéertain amounts of
Carried Interest will be paid to the Trustee(s)deposit in the Trust Account (such amounts todid o the Trustee(s) for deposit in the T
Account constituting a “ Holdbac. The Managing Member shall determine, as sehfbelow, the percentage of Carried Interest thall s
be withheld for each Member Category (such withlpelttentage constituting such Member Category’sltiblack Percentad®. The
applicable Holdback Percentages initially shalDb& for the Managing Member, 15% for Existing Mensb@ther than the Managing
Member), 21% for Retaining Withdrawn Members anéloZér Deceased Members (the “ Initial Holdback Ratages).

(i) The Holdback Percentage may not be reducearigrindividual Member as compared to the other lders in his Member
Category (except as provided in clause (iv) beldve Managing Member may only reduce the Holdbamkc&htages among the
Member Categories on a proportionate basis. Fanpia if the Holdback Percentage for Existing Menshie decreased to 12.5%, the
Holdback Percentage for Retaining Withdrawn Memlagis Deceased Members shall be reduced to 17.5%0drespectively. Any
reduction in the Holdback Percentage for any Menshetl apply only to distributions relating to Ged Interest made after the date of
such reduction.

(iii) The Holdback Percentage may not be incredsedny individual Member as compared to the otlembers in his Member
Category (except as provided in clause (iv) beldve Managing Member may not increase the RetaMiithdrawn Members’
Holdback Percentage beyond 21% unless the Manag@mgber concurrently increases the Existing
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Members’ Holdback Percentage to the Holdback P¢agerof the Retaining Withdrawn Members. The Mamgdilember may not
increase the Deceased Members’ Holdback Percehagmd 24% unless the Managing Member increasaddttback Percentage for
both Existing Members and Retaining Withdrawn Merstie 24%. The Managing Member may not increasditiidback Percentage
of any Member Category beyond 24% unless suchaserapplies equally to all Member Categories. Atydase in the Holdback
Percentage for any Member shall apply only to ihistions relating to Carried Interest made after diate of such increase. The
foregoing shall in no way prevent the Managing Menflbom proportionately increasing the Holdbackdeatage of any Member
Category (following a reduction of the Holdback é&artages below the Initial Holdback Percentagéff)eiresulting Holdback
Percentages are consistent with the above. Forggaithe Managing Member reduces the Holdbaak&dages for Existing
Members, Retaining Withdrawn Members and Deceaseaiddrs to 12.5%, 17.5% and 20%, respectively, thrdging Member shall
have the right to subsequently increase the HoldPaccentages to the Initial Holdback Percentages.

(iv) (A) Notwithstanding anything contained hergirthe contrary, the Company may increase or deerttee Holdback
Percentage for any Member in any Member Categargych capacity, the * Subject MemBepursuant to a majority vote of the
Regular Members (a_* Holdback Vdte provided, that, notwithstanding anything to the contramtained herein, the Holdback
Percentage applicable to the Managing Member sbalbe increased or decreased without its priottevriconsent; provided further
that a Subject Member’s Holdback Percentage sbabba (1) increased prior to such time as such &ulljflember (x) is notified by the
Company of the decision to increase such Subjechidde’'s Holdback Percentage and (y) has, if reqddsfesuch Subject Member,
been given 30 days to gather and provide informatiche Company for consideration before a se¢twidback Vote (requested by t
Subject Member) or (1) decreased unless such dsereccurs subsequent to an increase in a Subg@ubbt’'s Holdback Percentage
pursuant to a Holdback Vote under this clause fividedfurther, that such decrease shall not exceed an amountisatcsuch
Subject Member’s Holdback Percentage is less thaptevailing Holdback Percentage for the Membde@ay of such Subject
Member; providedurther, that a Member shall not vote to increase a Subetnber’s Holdback Percentage unless such voting
Member determines, in his good faith judgment, thatfacts and circumstances indicate that itaseaably likely that such Subject
Member, or any of his successors or assigns (ifmgiuais estate or heirs) who at the time of sudie Vwlds the Interest or otherwise has
the right to receive distributions relating theretdl not be capable of satisfying any RecontribntAmounts that may become due.

(B) A Holdback Vote shall take place at a Compargeting. Each Regular Member shall be entitled & oae vote with
respect to the Holdback Vote regardless of suchuRed/lember’s interest in the Company. Such votg becast by any
Regular Member in person or by pro:

(C) If the result of the second Holdback Vote israrease in a Subject Member’s Holdback Percentageh Subject Member
may submit the decision to an arbitrator, the it which is mutually agreed upon by both thébfeat Member and the
Company; providedthat if the Company and the Subject Member caagote upon a mutually satisfactory arbitrator
within 10 days of the second Holdback Vote, eacthefCompany and the Subject Member shall reqhestd¢andidate for
arbitrator to select a third arbitrator satisfagttr such candidates; providédther, that if such candidates fail to agree
upon a mutually satisfactory arbitrator within 38yd of such request, the then sitting PresidetitefAmerican Arbitration
Association shall unilaterally select t
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arbitrator. Each Subject Member that submits theésiten of the Company pursuant to the second Hakibate to
arbitration and the Company shall estimate theisoaably projected out-of-pocket expenses reldtiageto, and each such
party shall, to the satisfaction of the arbitraad prior to any determination being made by thérator, pay the total of
such estimated expenses (i.e., both the Subjectideésnand the Company’s expenses) into an escroauat to be
controlled by Simpson Thacher & Bartlett LLP, asress agent (or such other comparable law firm asGbmpany and tt
Subject Member shall agree). The arbitrator shiedictlthe escrow agent to pay out of such escraewat all expenses
associated with such arbitration (including costsling thereto) and to return to the “victoriouafty the entire amount of
funds such party paid into such escrow accouniefamount contributed to the escrow account byasiag party is
insufficient to cover the expenses of such arb@matsuch “losing” party shall then provide any gidehal funds necessary
to cover such costs to such “victorious” party. porposes hereof, the “victorious” party shall be €Company if the
Holdback Percentage ultimately determined by tlhérator is closer to the percentage determinatiénrsecond Holdback
Vote than it is to the prevailing Holdback Percegetéor the Subject Member's Member Category; otlierwthe Subject
Member shall be th*victorious” party. The party that is not t“victorious” party shall be th*losin¢” party.

(D) Inthe event of a decrease in a Subject Memsligdldback Percentage (1) pursuant to a Holdbadk Wnder this clause
(iv) or (2) pursuant to a decision of an arbitraiader paragraph (C) of this clause (iv), the Camyphall release and
distribute to such Subject Member any Trust Amoyat&l the Trust Income thereon (except as expr@sslided herein
with respect to using Trust Income as Firm Colkd¢mvhich exceed the required Holdback of suchj&ittMember (in
accordance with such Subject Member's reduced HakilPercentage) as though such reduced Holdbackriage had
applied since the increase of the Subject Memitéolsback Percentage pursuant to a previous HoldWat& under this
clause (iv).

(v) (A) If a Member’s Holdback Percentage exceesi¥ Isuch percentage in excess of 15% constitutiag Excess Holdback
Percentagé®), such Member may satisfy the portion of his Hmdk obligation in respect of his Excess HoldbaetcBntage (such
portion constituting such Member’s “ Excess Holdb3¢ and such Member (or a Withdrawn Member withpesst to amounts
contributed to the Trust Account while he was a Men), to the extent his Excess Holdback obligatias previously been satisfied in
cash, may obtain the release of the Trust Amoumtsr(ot the Trust Income thereon which shall renmaithe Trust Account and
allocated to such Member or Withdrawn Member) §atig such Member’s or Withdrawn Member’'s Excesddiack obligation, by
pledging or otherwise making available to the Conypa&n a first priority basis (except as providedow), all or any portion of his Fir
Collateral in satisfaction of his Excess Holdbabkgation. Any Member seeking to satisfy all or gyortion of the Excess Holdback
utilizing Firm Collateral shall sign such documeatsl otherwise take such other action as is negessappropriate (in the good faith
judgment of the Managing Member) to perfect a finsbrity security interest in, and otherwise assilire ability of the Company to
realize on (if required), such Firm Collateral; yied, that, in the case of entities listed in the Conysabooks and records in which
Members are permitted to pledge their interestethdo finance all or a portion of their capitaintributions thereto (“ Pledgable
Blackstone Interesty, to the extent a first priority security intetés unavailable because of an
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existing lien on such Firm Collateral, the Membeiithdrawn Member seeking to utilize such Firm l@tdral shall grant the Compa

a second priority security interest therein init@nner provided above; providédther, that (x) in the case of Pledgable Blackstone
Interests, to the extent that neither a first pijanor a second priority security interest is dafalie, or (y) if the Managing Member
otherwise determines in its good faith judgment thaecurity interest in Firm Collateral (and tloeresponding documents and actions)
are not necessary or appropriate, the Member didfitvn Member shall (in the case of either clau}®1( (y) above) irrevocably
instruct in writing the relevant partnership, liedtliability company or other entity listed in tB®@mpany’s books and records to remit
any and all net proceeds resulting from a Firm &etfial Realization on such Firm Collateral to tlestee(s) as more fully provided in
clause (B) below. The Company shall, at the regoeahy Member or Withdrawn Member, assist such Menor Withdrawn Member
in taking such action necessary to enable such MembWithdrawn Member to use Firm Collateral asviiied hereunder.

(B) If upon a sale or other realization of all ayygortion of any Firm Collateral (a_*“ Firm Collas¢ Realizatior?), the
remaining Firm Collateral is insufficient to coveny Member’s or Withdrawn Member’'s Excess Holdbeedkuirement,
then up to 100% of the net proceeds otherwiseiloligitble to such Member or Withdrawn Member frorarsEirm
Collateral Realization (including distributions geit to the repayment of financing sources asénctise of Pledgable
Blackstone Interests) shall be paid into the TAtount to fully satisfy such Excess Holdback reguoient (allocated to
such Member or Withdrawn Member) and shall be dektmée Trust Amounts for purposes hereunder. Astyprnoceeds
from such Firm Collateral Realization in excesshaf amount necessary to satisfy such Excess Hdtdiegairement shall
be distributed to such Member or Withdrawn Mem

(C) Upon any valuation or revaluation of Firm Ctdlal that results in a decreased valuation of §lch Collateral so that
such Firm Collateral is insufficient to cover angMber’s or Withdrawn Member’s Excess Holdback resaent
(including upon a Firm Collateral Realization, dtrproceeds therefrom and the remaining Firm Gatdiare insufficient t
cover any Member’s or Withdrawn Member’s Excessdbatk requirement), the Company shall provide eaticthe
foregoing to such Member or Withdrawn Member anthsdember or Withdrawn Member shall, within 30 day§s
receiving such notice, contribute cash (or addéidfirm Collateral) to the Trust Account in an amboecessary to satisfy
his Excess Holdback requirement. If any such Menob&¥ithdrawn Member defaults upon his obligatiomsler this
clause (C), then Section 5.8(d)(ii) shall applyréte; provided that clause (A) of the first sentence of SecBd(d)(ii)
shall be deemed inapplicable to a default undserdlaiuse (C); providefiirther, that for purposes of applying Section 5.8
(d)(ii) to a default under this clause (C): (I) teem “GP-Related Defaulting Party” where such tayppears in such
Section 5.8(d)(ii) shall be construed as “defagltoarty” for purposes hereof and (ll) the terms t'l8-Related
Recontribution Amount” and “GP-Related RecontribatAmount” where such terms appear in such Seé&tig¢d)(ii) shall
be construed as the amount due pursuant to thiselgL).

(vi) Any Member or Withdrawn Member may (A) obtahe release of any Trust Amounts (but not the Tintme thereon whic
shall remain in the Trust Account and allocateduoch Member or Withdrawn Member) or Firm Collateialeach case, held in the
Trust Account for the benefit of such Member or Miditawn Member or (B) require the
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Company to distribute all or any portion of amourttserwise required to be placed in the Trust Aatdwhether cash or Firm
Collateral), by obtaining a letter of credit (ab/C ") for the benefit of the Trustee(s) in such amsuitny Member or Withdrawn
Member choosing to furnish an L/C to the Trusteé(s}uch capacity, an “ L/C Memb#®rshall deliver to the Trustee(s) an
unconditional and irrevocable L/C from a commerbiahk whose (x) short-term deposits are ratedast |&-1 by S&P and P-1 by
Moody'’s (if the L/C is for a term of 1 year or I¢ssr (y) long-term deposits are rated at leastf-S&P or A1 by Moody'’s (if the L/C
is for a term of 1 year or more) (each a “ RequiRading”). If the relevant rating of the commercial baskuing such L/C drops below
the relevant Required Rating, the L/C Member shighply to the Trustee(s), within 30 days of suctuoence, a new L/C from a
commercial bank whose relevant rating is at legetikto the relevant Required Rating, in lieu @& thsufficient L/C. In addition, if the
L/C has a term expiring on a date earlier thandtest possible termination date of BCLP, the Tea&) shall be permitted to drawdown
on such L/C if the L/C Member fails to provide awnk/C from a commercial bank whose relevant ratigt least equal to the relevant
Required Rating, at least 30 days prior to theedtakpiration date of such existing L/C. The Tra&g shall notify an L/C Member 10
days prior to drawing on any L/C. The Trustee(sytfes directed by the Company in the case of clé)delow) draw down on an L/C
only if (I) such a drawdown is necessary to sat&fy /C Member’s obligation relating to the Compamybligations under the
Clawback Provisions or (II) an L/C Member has navided a new L/C from a commercial bank whoseviaaié rating is at least equal
to the relevant Required Rating (or the requisit®ant of cash and/or Firm Collateral (to the exfmrimitted hereunder)), at least 30
days prior to the stated expiration of an existifl@ in accordance with this clause (vi). The Tre¢s, as directed by the Company, ¢
return to any L/C Member his L/C upon (1) the taration of the Trust Account and satisfaction of @@npany’s obligations, if any, in
respect of the Clawback Provisions, (2) an L/C Mendatisfying his entire Holdback obligation inlead Firm Collateral (to the
extent permitted hereunder), or (3) the releaseéhéyirustee(s), as directed by the Company, aratlunts in the Trust Account to the
Members or Withdrawn Members. If an L/C Membersfas a portion of his Holdback obligation in castd/or Firm Collateral (to the
extent permitted hereunder) or if the Trustee(sdieected by the Company, release a portion o&theunts in the Trust Account to the
Members or Withdrawn Members in the Member Categéisuch L/C Member, the L/C of an L/C Member mayrbduced by an
amount corresponding to such portion satisfiedashcand/or Firm Collateral (to the extent permitieceunder) or such portion relea:
by the Trustee(s), as directed by the Company;igeal that in no way shall the general release of amgflincome cause an L/C
Member to be permitted to reduce the amount of/@ly any amount.

(vii) (A) Any in-kind distributions by the Company relating to Cadrinterest shall be made in accordance herewithoagh suc
distributions consisted of cash. The Company mesctithe Trustee(s) to dispose of any in-kind tistrons held in the Trust Account
at any time. The net proceeds therefrom shalldsgted as though initially contributed to the Tiistount.

(B) Inlieu of the foregoing, any Existing Membeaynpledge with respect to any in-kind distributtbe Special Firm
Collateral referred to in asset category 5 on thm@any’s books and records; providdtat the initial contribution of such
Special Firm Collateral shall initially equal 1308f6the required Holdback Amount for a period ofd¥ys, and thereafter
shall equal at least 115% of the required Holdbatlount. Paragraphs 4.1(d)(viii)(C) and (D) shalpgpto such Special
Firm Collateral. To the extent such Special Firmla@eral exceeds the applicable minimum percentdgke required
Holdback Amount specified in the first sentencehig clause (vii)(B), the related Member may obtirelease of such
excess amount from the Trust Accot
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(viii) (A) Any Regular Member or Withdrawn Memberay satisfy all or any portion of his Holdback (exdihg any Excess
Holdback), and such Member or a Withdrawn Membey,rt@mthe extent his Holdback (excluding any Exddeklback) has been
previously been satisfied in cash or by the usendf/C as provided herein, obtain a release oftusounts (but not the Trust Income
thereon which shall remain in the Trust Account alidcated to such Member or Withdrawn Member) #aisfy such Member's or
Withdrawn Member’s Holdback (excluding any ExcesddBack) by pledging to the Trustee(s) on a firgnity basis all of his Special
Firm Collateral in a particular Qualifying Fund, iwh at all times must equal or exceed the amoutti@Holdback distributed to the
Member or Withdrawn Member (as more fully set fdstHow). Any Member seeking to satisfy such Membeétbldback utilizing
Special Firm Collateral shall sign such documents @therwise take such other action as is necessappropriate (in the good faith
judgment of the Managing Member) to perfect a finsbrity security interest in, and otherwise asstine ability of the Trustee(s) to
realize on (if required), such Special Firm Coltate

(B) If upon a distribution, withdrawal, sale, liglaition or other realization of all or any portidhnamy Special Firm Collateral (a
“ Special Firm Collateral Realizatidi), the remaining Special Firm Collateral (whichaimot include the amount of Firm
Collateral that consists of a Qualifying Fund asthéing used in connection with an Excess Holdbiscik)sufficient to
cover any Member’s or Withdrawn Member’s Holdbaakén taken together with other means of satisfytiregHoldback
as provided herein (i.e., cash contributed to thesfTAccount or an L/C in the Trust Account)), thgnto 100% of the net
proceeds otherwise distributable to such Membé&W¥ithdrawn Member from such Special Firm CollatdRaklization
(which shall not include the amount of Firm Collalehat consists of a Qualifying Fund or othereassd is being used in
connection with an Excess Holdback) shall be patidl the Trust (and allocated to such Member or Wakwvn Member) to
fully satisfy such Holdback and shall be deemedetier to be Trust Amounts for purposes hereunfigy.net proceeds
from such Special Firm Collateral Realization iess of the amount necessary to satisfy such Holdlexcluding any
Excess Holdback) shall be distributed to such Marnob&Vithdrawn Member. To the extent a QualifyingnB distributes
Securities to a Member or Withdrawn Member in carioa with a Special Firm Collateral Realizationch Member or
Withdrawn Member shall be required to promptly fisudth Member’s or Withdrawn Member’s deficiencyhwigéspect to
his Holdback in cash or an L/

(C) Upon any valuation or revaluation of the Spkiam Collateral and/or any adjustment in the Apable Collateral
Percentage applicable to a Qualifying Fund (asigealin the Company’s books and records), if sugmider’s or
Withdrawn Member’s Special Firm Collateral is vadus less than such Member’s Holdback (excludingExcess
Holdback) as provided in the Company’s books awdnets, taking into account other permitted mearsatigfying the
Holdback hereunder, the Company shall provide raticthe foregoing to such Member or Withdrawn Meménd, within
10 business days of receiving such notice, such béermr Withdrawn Member shall contribute cash datitmhal Special
Firm Collateral to the Trust Account in an amouet@ssary to make up such deficiency. If any sucinbés or Withdrawr
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Member defaults upon his obligations under thisista(C), then Section 5.8(d)(ii) shall apply thergrovided, that the
first sentence of Section 5.8(d)(ii) shall be dedrnmapplicable to such default; providkdther, that for purposes of
applying Section 5.8(d)(ii) to a default under tblisuse (C): (I) the term “GP-Related Defaultingti?awhere such term
appears in such Section 5.8(d)(ii) shall be coestras “defaulting party” for purposes hereof amgtfle terms “Net GP-
Related Recontribution Amount” and “GP-Related Reigbution Amount” where such terms appear in sBebtion 5.8(d)
(i) shall be construed as the amount due pursigethiis clause (C

(D)  Upon a Member becoming a Withdrawn Memberngttime thereafter the Managing Member may revobleeability of
such Withdrawn Member to use Special Firm Colldtassset forth in this Section 4.1(d)(viii), nothétanding anything
else in this Section 4.1(d)(viii). In that case fhevisions of clause (C) above shall apply towWiehdrawn Member’s
obligation to satisfy the Holdback (except thatd2§s’notice of such revocation shall be given), giveat the Special Firr
Collateral is no longer available to satisfy anytjpm of the Holdback (excluding any Excess Holdfa

(E)  Nothing in this Section 4.1(d)(viii) shall prevearty Member or Withdrawn Member from using any antafrsuch
Member’s interest in a Qualifying Fund as Firm @tdral; providedhat at all times Section 4.1(d)(v) and this Setdol
(d)(viii) are each satisfiec

4.2. Interest Interest on the balances of the Members’ capfated to the Members’ GP-Related Member Inter@stsluding
capital invested in GP-Related Investments armdeé&med appropriate by the Managing Member, capitakted in any other investment of
the Company) shall be credited to the Members’ @R#ed Capital Accounts at the end of each accogimieriod pursuant to Section 5.2, or
at any other time as determined by the Managing Menat rates determined by the Managing Memben time to time, and shall be
charged as an expense of the Company.

4.3. Withdrawals of CapitalNo Member may withdraw capital related to suchmer’s GP-Related Member Interest from the
Company except (i) for distributions of cash oresthroperty pursuant to Section 5.8, (ii) as othsevexpressly provided in this Agreemen
(iii) as determined by the Managing Member.

ARTICLE V
PARTICIPATION IN PROFITS AND LOSSES

5.1. General Accounting Matter¢a) GP-Related Net Income (Loss) shall be deteethby the Managing Member at the end of
each accounting period and shall be allocated syitbed in Section 5.4.

(b) “ GP-Related Net Income (Los%)rom any activity of the Company related to then@pany’s GP-Related BCLA Member
Interest for any accounting period means (i) tlesgincome realized by the Company from such agtiliring such accounting period less
(i) all expenses of the Company, and all othangehat are deductible from gross income, for a@ounting period that are allocable to
such activity (determined as provided below).
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“ GP-Related Net Income (Los$from any GP-Related Investment for any accounpagod in which such GP-Related Investment has not
been sold or otherwise disposed of means (i) tbesgamount of dividends, interest or other incoeteived by the Company from such GP-
Related Investment during such accounting perissl (&) all expenses of the Company for such actiegmeriod that are allocable to such
GP-Related Investment (determined as provided bBelow

“ GP-Related Net Income (Los$from any GP-Related Investment for the accounpegod in which such GP-Related Investment is sold
otherwise disposed of means (i) the sum of thesgposceeds from the sale or other disposition oh$BP-Related Investment and the gross
amount of dividends, interest or other income nezgtiby the Company from such GP-Related Investmherihg such accounting period less
(i) the sum of the cost or other basis to the Canypof such GP-Related Investment and all expeofsie Company for such accounting
period that are allocable to such GP-Related Imvest.

GP-Related Net Income (Loss) shall be determinextaordance with the accounting method used bZtmpany for U.S. federal income
tax purposes with the following adjustments: (iy amcome of the Company that is exempt from U.8efal income taxation and not
otherwise taken into account in computing GP-Rdl&tet Income (Loss) shall be added to such taxabtame or loss; (ii) if any asset has a
value on the books of the Company that differs fittnadjusted tax basis for U.S. federal incomeptasposes, any depreciation, amortization
or gain resulting from a disposition of such aséetll be calculated with reference to such valiigupon an adjustment to the value of any
asset on the books of the Company pursuant to RegulSection 1.704{b)(2), the amount of the adjustment shall beuidet as gain or lo:

in computing such taxable income or loss; (iv) arpenditures of the Company not deductible in caimpguaxable income or loss, not
properly capitalizable and not otherwise taken axoount in computing GP-Related Net Income (Lpss$uant to this definition shall be
treated as deductible items; (v) any income froBPaRelated Investment that is payable to Compaml@raes in respect of “phantom
interests” in such GP-Related Investment awardetthéyanaging Member to employees shall be incluadedn expense in the calculation of
GP-Related Net Income (Loss) from such GP-Relatedstment, and (vi) items of income and expensgu@ing interest income and
overhead and other indirect expenses) of the Coynpéwidings and other affiliates of the Companylsba allocated among the Company,
Holdings and such affiliates, among various Compaativities and GP-Related Investments and betweeaunting periods, in each case as
determined by the Managing Member. Any adjustmantsPRelated Net Income (Loss) by the Managing Membpetuding adjustments fi
items of income accrued but not yet received, Uim@@d gains, items of expense accrued but not giet, pinrealized losses, reserves (inclui
reserves for taxes, bad debts, actual or threaté@igadion, or any other expenses, contingencieshligations) and other appropriate items
shall be made in accordance with U.S. generallgpted accounting principles (* GAA, provided, that the Managing Member shall not
required to make any such adjustment.

(c) An accounting period shall be a Fiscal Yeacegt that, at the option of the Managing Membererounting period will
terminate and a new accounting period will begirttenadmission date of an additional Member oiS&tlement Date of a Withdrawn
Member, if any such date is not the first day &liscal Year. If any event referred to in the préegdentence occurs and the Managing
Member does not elect to terminate an accountinggand begin a new accounting period, then thaddang Member may make such
adjustments as it deems appropriate to the Memksd?sRelated Profit Sharing Percentages for thewattogy period in which such event
occurs (prior to any allocations of GP-Related Ubwated Percentages or adjustments to GP-Relatdid Sinaring Percentages pursuant to
Section 5.3) to reflect the Members’ average GRaedl Profit Sharing Percentages during such acitmupériod;_provided that the GP-
Related Profit Sharing Percentages of Members irRéRted Net Income (Loss) from GP-Related Inveatmacquired during such
accounting period will be based on GP-Related P8ifaring Percentages in effect when each such &&tel Investment was acquired.
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(d) In establishing GP-Related Profit Sharing Petages and allocating GP-Related Unallocated P&rges pursuant to
Section 5.3, the Managing Member may consider falors as it deems appropriate.

(e) All determinations, valuations and other mattrjudgment required to be made for accountinp@ses under this Agreement
shall be made by the Managing Member and approy@débCompany’s independent accountants. Such epgmeterminations, valuations
and other accounting matters shall be conclusidebamding on all Members, all Withdrawn Membersittsuccessors, heirs, estates or legal
representatives and any other person, and to Hestfextent permitted by law no such person dieale the right to an accounting or an
appraisal of the assets of the Company or any ssoc¢hereto.

5.2. GPRelated Capital Accounts; Tax Capital Accounts) There shall be established for each Membéhemooks of the
Company, to the extent and at such times as maypepriate, one or more GP-Related Capital Acaastthe Managing Member may
deem to be appropriate for purposes of accountingifich Member’s interests in the capital of then@any related to the Company’s GP-
Related BCLA Member Interest and the GP-Relatedlhzme (Loss) of the Company.

(b) As of the end of each accounting period othancase of a contribution to the Company by onaare of the Members or a
distribution by the Company to one or more of themibers, at the time of such contribution or disttitn, (i) the appropriate GP-Related
Capital Accounts of each Member shall be creditét the following amounts: (A) the amount of casid dhe value of any property
contributed by such Member to the capital of thenPany related to the Company’s GP-Related Memlerdst during such accounting
period, (B) the GP-Related Net Income allocatesith Member for such accounting period and (Cjritezest credited on the balance of
such Member’s capital related to such Member's @GR#ed Member Interest for such accounting periodymant to Section 4.3; and (ii) the
appropriate GP-Related Capital Accounts of each hMermshall be debited with the following amount9:the amount of cash, the principal
amount of any subordinated promissory note of tam@any referred to in Section 6.5(k) (as such amisypaid) and the value of any
property distributed to such Member during suchoaating period with respect to such Member’s GPakel Member Interest and (y) the
GP-Related Net Loss allocated to such Member folh siccounting period.

5.3. GPRelated Profit Sharing Percentagéa) Prior to the beginning of each annual acdagmeriod, the Managing Member
shall establish the profit sharing percentage (iB®-Related Profit Sharing Percentdy@f each Member in each category of GP-Related
Net Income (Loss) for such annual accounting pepiaduant to Section 5.1(a) taking into accounhdactors as the Managing Memt
deems appropriate, including those referred toeietiBn 5.1(d); providedthat (i) the Managing Member may elect to estibEP-Related
Profit Sharing Percentages in GP-Related Net Incioss) from any GP-Related Investment acquirethbyCompany during such
accounting period at the time such GP-Related Inwest is acquired in accordance with paragraptéthw and (i) GP-Related Net Income
(Loss) for such accounting period from any GP-Reldhvestment shall be allocated in accordance th@éhsP-Related Profit Sharing
Percentages in such GP-Related Investment estadilistaccordance with paragraph (d) below. The MemggpMember may establish
different GP-Related Profit Sharing PercentagesfgrMember in different categories of GP-Related INcome (Loss). In the case of the
Withdrawal of a Member, such former Member’'s GPaRad Profit Sharing Percentages shall be allodageaie Managing Member to one or
more of the remaining Members. In the case of the
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admission of any Member to the Company as an additiMember, the GP-Related Profit Sharing Pergastaf the other Members shall be
reduced by an amount equal to the GP-Related FBbéting Percentage allocated to such new Membsugnt to Section 6.1(b); such
reduction of each other Member’'s GP-Related P&ifaring Percentage shall be pro rata based upbriveimber's GP-Related Profit
Sharing Percentage as in effect immediately padhé admission of the new Member. Notwithstandhegforegoing, the Managing Member
may also adjust the GP-Related Profit Sharing eage of any Member for any annual accounting pesithe end of such annual
accounting period in its sole discretion.

(b) The Managing Member may elect to allocate eoNtembers less than 100% of the GP-Related ProféitiSg Percentages of
any category for any annual accounting period atithe specified in Section 5.3(a) for the annixdh§ of GP-Related Profit Sharing
Percentages (any remainder of such GP-Related Bitdring Percentages being called an “RPated Unallocated Percentd{jeprovided,
that any GP-Related Unallocated Percentage in at@gory of GP-Related Net Income (Loss) for anyuahaccounting period that is not
allocated by the Managing Member within 90 daysratite end of such accounting period shall be ddambe allocated among all Members
(including the Managing Member) in the manner dateed by the Managing Member in its sole discretion

(c) Unless otherwise determined by the Managing bemmn a particular case, (i) GP-Related ProfitrBigaPercentages in GP-
Related Net Income (Loss) from any GP-Related ltment shall be allocated in proportion to the Mersbrespective GP-Related Capital
Contributions in respect of such GP-Related Investrand (i) GP-Related Profit Sharing Percentagé€sP-Related Net Income (Loss) from
each GP-Related Investment shall be fixed at the such GP-Related Investment is acquired and sbiathereafter change, subject to any
repurchase rights established by the Managing Meminsuant to Section 5.7.

5.4. Allocations of GFRelated Net Income (Loss)a) Except as provided in Sections 5.4(d) an¢e},£5P-Related Net Income of
the Company for each GP-Related Investment shalllbeated to the GP-Related Capital Accounts eeléd such GP-Related Investment of
all the Members participating in such GP-Relatagstment (including the Managing Member): firstpioportion to and to the extent of the
amount of Non-Carried Interest (other than amotesesenting a return of GP-Related Capital Coutidims) or Carried Interest distributed
to the Members; second, to Members that receivadGlrried Interest (other than amounts represetiregurn of GP-Related Capital
Contributions) or Carried Interest in years primthie years such GP-Related Net Income is beingattd to the extent such Non-Carried
Interest (other than amounts representing a retu@P-Related Capital Contributions) or Carriecetast exceeded GP-Related Net Income
allocated to such Members in such earlier yeard;tlind, to the Members in the same manner that 8lan-Carried Interest (other than
amounts representing a return of GP-Related Capdatributions) or Carried Interest would have bdetributed if cash were available to
distribute with respect thereto.

(b) GP-Related Net Loss of the Company shall kecatkd as follows: (i) GP-Related Net Loss relatmgealized losses suffered
by BCLP and allocated to the Company with respedstpro rata share thereof (based on capitaritorions made by the Company
indirectly to BCLP with respect to the Company’s-BElated BCLA Member Interest) shall be allocatethe Members in accordance with
each Member’s Non-Carried Interest Sharing Pergentsubject to adjustment pursuant to Section J.8(¢h respect to the GP-Related
Investment giving rise to such loss suffered by BGnd (i) GP-Related Net Loss relating to realilosges suffered by BCLP and allocated
indirectly to the Company with respect to the Gatrinterest shall be allocated in accordance whttember’s (including Withdrawn
Member’s) Carried Interest Give Back Percentagefaise date of such loss).
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(c) Notwithstanding Section 5.4(a) above, GP-Reldtet Income relating to Carried Interest allocaéidr the allocation of a GP-
Related Net Loss pursuant to clause (ii) of Sechidrib) shall be allocated in accordance with SDatried Interest Give Back Percentages
until such time as the Members have been allodatedRelated Net Income relating to Carried Inteeggtal to the aggregate amount of GP-
Related Net Loss previously allocated in accordamite clause (ii) of Section 5.4(b). Withdrawn Meamb shall remain Members for
purposes of allocating such GP-Related Net Logs reipect to Carried Interest.

(d) To the extent the Company has any GP-Relatednideme (Loss) for any accounting period unrelateBCLP, such GP-
Related Net Income (Loss) will be allocated in ademce with GP-Related Profit Sharing Percentagesaiing at the beginning of such
accounting period, except as provided in Sectid(e).

(e) The Managing Member may authorize from timértee advances to Members against their allocatdeeshof GP-Related Net
Income (Loss).

5.5. Liability of Members Except as otherwise provided in the LLC Act oeapressly provided in this Agreement, no Member
shall be personally obligated for any debt, oblaaor liability of the Company or of any other Mbar solely by reason of being a Member.
In no event shall any Member or Withdrawn Membgbé obligated to make any capital contributiopayment to or on behalf of the
Company or (ii) have any liability to return diftwitions received by such Member from the Compangaich case except as specifically
provided in Sections 4.1(d) or 5.8 or otherwis¢his Agreement, as such Member shall otherwiseasgly agree in writing or as may be
required by applicable law.

5.6. [Intentionally omitted.]

5.7. Repurchase Rights, et@’he Managing Member may from time to time estbfuch repurchase rights and/or other
requirements with respect to the Members’ GP-Rélstember Interests relating to GP-Related BCLP stwents as the Managing Member
may determine. The Managing Member shall have aitytto (a) withhold any distribution otherwise Ebte to any Member until any such
repurchase rights have lapsed or any such requitsrhave been satisfied, (b) pay any distributioarty Member that is Contingent as of the
distribution date and require the refund of anytiparof such distribution that is Contingent aghe Withdrawal Date of such Member,

(c) amend any previously established repurchasesrigr other requirements from time to time andnfdke such exceptions thereto as it may
determine on a case by case basis.

5.8. Distributions (a) The Company shall make distributions of al#é cash (subject to reserves and other adjustnasnt
provided herein) or other property to Members ahsimes and in such amounts as are determineldebyianaging Member. The Managing
Member shall, if it deems it appropriate, deterntime availability for distribution of, and distrite) cash or other property separately for each
category of GP-Related Net Income (Loss) estaldighasuant to Section 5.1(a). Subject to SectiB8(e). distributions of cash or other
property with respect to Non-Carried Interest shallmade among the Members in accordance withibsiective Non-Carried Interest
Sharing Percentages, and, subject to Section 4diédibutions of cash or other property with resipto Carried Interest shall be made among
Members in accordance with their respective Carnéglest Sharing Percentages. At any time thateg exchange, transfer or other
disposition by BCLP of a portion of a GP-Relateddstment is being considered by the Company _(a-RéRted Disposable Investment
at the election of the Managing Member, each MefaligP-Related Interest with respect to such GPRelmvestment shall be vertically
divided into two separate GP-Related Member Intey@sGP-Related Interest attributable to the GR¢tR@ Disposable Investment (a
Member's “ GRPRelated Class B
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Interest’), and a GP-Related Interest attributable to SBERRelated Investment excluding the GP-Relatedd3isple Investment (a

Member's “ GPRelated Class A Interedt Distributions (including those resulting fronsale, transfer, exchange or other disposition by
BCLP) relating to a GP-Related Disposable Investriwith respect to both Carried Interest and Nomri€d Interest) shall be made only to
holders of GP-Related Class B Interests with resjpesuch GP-Related Investment in accordance thél GP-Related Profit Sharing
Percentages relating to such GBlated Class B Interests, and distributions (idiclg those resulting from the sale, transfer, ergeaor othe
disposition by BCLP) relating to a GP-Related et excluding such GP-Related Disposable Investifvdth respect to both Carried
Interest and Non-Carried Interest) shall be madg tonholders of GP-Related Class A Interests watspect to such Investment in accordance
with their respective GP-Related Profit Sharingc@atages relating to such GP-Related Class A IstterExcept as provided above,
distributions of cash or other property with reggeacach category of GRelated Net Income (Loss) shall be allocated antbedviembers i

the same proportions as the allocations of GP-Belbet Income (Loss) of each such category.

(b) Subject to the Company’s having sufficient &adale cash in the reasonable judgment of the Mawgalfiember, the Company
shall make cash distributions to each Member vatipect to each Fiscal Year of the Company in areggée amount at least equal to the
total Federal, New York State and New York Citydnte and other taxes that would be payable by suminldér with respect to all categories
of GPRelated Net Income (Loss) allocated to such Merfitresuch Fiscal Year, the amount of which shalthkulated (i) on the assumpt
that each Member is an individual subject to tlentprevailing maximum Federal, New York State amdv ork City income tax rates,

(i) taking into account the deductibility of steded local income and other taxes for Federal irctar purposes and (iii) taking into account
any differential in applicable rates due to theetygmd character of Net Income (Loss) allocateditt #Member. Notwithstanding the
provisions of the foregoing sentence, the Manailegnber may refrain from making any distributioniif .the reasonable judgment of the
Managing Member, such distribution is prohibited8¥8-607 of the LLC Act.

(c) The Managing Member may provide that the GRateel Member Interest of any Member or employedyding such
Member’s or employee’s right to distributions anddéstments of the Company related thereto) maybgest to repurchase by the Company
during such period as the Managing Member shadirddhe (a “ Repurchase Periyd Any Contingent distributions from GP-Related
Investments subject to repurchase rights will bihieeld by the Company and will be distributed te thcipient thereof (together with interest
thereon at rates determined by the Managing Merfinber time to time) as the recipient’s rights to Isulistributions become Non-Contingent
(by virtue of the expiration of the applicable Reghase Period or otherwise). The Managing Member eélect in an individual case to have
the Company distribute any Contingent distributiothe applicable recipient thereof irrespectivevbkther the applicable Repurchase Pe
has lapsed. If a Member Withdraws from the Comganyany reason other than his death, Total Disghili Incompetence, the undistributed
share of any GP-Related Investment that remainsi@eant as of the applicable Withdrawal Date shalrepurchased by the Company at a
purchase price determined at such time by the Magdgember. Unless determined otherwise by the IgamgagMember, the repurchased
portion thereof will be allocated among the remagnMembers with interests in such GP-Related Imuest in proportion to their respective
percentage interests in such GP-Related Investroeiitno other Member has a percentage interestigh specific GRRelated Investment,
the Managing Member; providedhat the Managing Member may allocate the WithwirdMember’s share of unrealized investment income
from a repurchased GP-Related Investment attrileitatthe period after the Withdrawn Member’s Witldal Date on any basis it may
determine, including to existing or new Members wiitbnot previously have interests in such GP-Reldbvestment, except that, in any
event, each Investor Special Member shall be akalca share of such unrealized investment incoraaléq its respective GP-Related Profit
Sharing Percentage of such unrealized investmeatie.
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(d) (i) (A) If BCLA is obligated under the Clawbaé&kovisions or Giveback Provisions to contributelawback Amount or
Giveback Amount to BCLP and the Company is obligatecontribute any such amount to BCLA in resmpgd¢he Company’s GP-Related
BCLA Member Interest (the amount of such obligatiath respect to a Giveback Amount being hereiecah “ GPRelated Giveback
Amount”), the Company shall call for such amounts asn@aessary to satisfy such obligations as deterntiggde Managing Member, in
which case each Member and Withdrawn Member sbalribute to the Company, in cash, when and asa#&ly the Company, such an
amount of prior distributions by the Company (almel ©ther Fund GPs) with respect to Carried Intdeesd/or Non-Carried Interest in the
case of GP-Related Giveback Amounts) (the “I&ated Recontribution Amoufitwhich equals (I) the product of (a) a Memberis o
Withdrawn Member’s Carried Interest Give Back Patage and (b) the aggregate Clawback Amount paysblee Company in the case of
Clawback Amounts and (ll) with respect to a GP-RelaGiveback Amount, such Member’s pro rata shaprior distributions of Carried
Interest and/or Non-Carried Interest in connectidth (a) the GP-Related BCLP Investment giving ts¢he GP-Related Giveback Amount,
(b) if the amounts contributed pursuant to clad§éaj above are insufficient to satisfy such GHeRed Giveback Amount, GRelated BCLF
Investments other than the one giving rise to salpttgation, but only those amounts received byMleenbers with an interest in the GP-
Related BCLP Investment referred to in claused)lgbove and (c) if the GP-Related Giveback Am@ionrelated to a specific GP-Related
BCLP Investment, all GIRelated BCLP Investments. Each Member and Withdisd@mber shall promptly contribute to the Compargng
with satisfying his comparable obligations to thi& Fund GPs, if any, upon such call such Memhmar\&/ithdrawn Member’'s GP-Related
Recontribution Amount, less the amount paid ouhefTrust Account on behalf of such Member or Witlveh Member by the Trustee(s)
pursuant to written instructions from the Compamyif applicable, any of the Other Fund GPs witkpect to Carried Interest (and/or Non-
Carried Interest in the case of GP-Related Givel#ankunts) (the “ Net GHRelated Recontribution Amoufy, irrespective of the fact that
the amounts in the Trust Account may be sufficeamtin aggregate basis to satisfy the Company’shen@ther Fund GPs’ obligation under
the Clawback Provisions and/or Giveback Provisigngyided, that to the extent a Member’s or Withdrawn Mendshare of the amount
paid with respect to the Clawback Amount or the Rdtated Giveback Amount exceeds his GP-RelatedrRelsotion Amount, such excess
shall be repaid to such Member or Withdrawn Men#sepromptly as reasonably practicable, subjedatase (ii) below; providefurther,
that such written instructions from the Companyllszecify each Member’'s and Withdrawn Member’'s B&lated Recontribution Amount.
Prior to such time, the Company may, in its disore{but shall be under no obligation to), providsice that in the Compars/judgment, thi
potential obligations in respect of the Clawbacévi®ions or the Giveback Provisions will probablaterialize (and an estimate of the
aggregate amount of such obligations); provifiether, that any amount from a Member’s Trust Accountdusepay any GP-Related
Giveback Amount (or such lesser amount as may dpginerl by the Managing Member) shall be contributgduch Member to such
Member’s Trust Account no later than 30 days dfierNet GP-Related Recontribution Amount is paithwespect to such GP-Related
Giveback Amount.

(B) To the extent any Member or Withdrawn Membes katisfied any Holdback obligation with Firm Ctdlial, such Member or
Withdrawn Member shall, within 10 days of the Comypa call for GP-Related Recontribution Amounts kea cash payment
into the Trust Account in an amount equal to th@amnt of the Holdback obligation satisfied with su€im Collateral, or such
lesser amount such that the amount in the Trusbéwmcallocable to such Member or Withdrawn Memlzprads the sum of
(I) such Member’s or Withdrawn Member’s GP-Relaftontribution Amount and (1) any similar amoupgg/able to any of the
Other Fund GPs. Immediately upon receipt of sud che Trustee(s) shall take such steps as aessay to release such Firm
Collateral of such Member or Withdrawn Member eqoahe amount of such cash payment. If the amotstich cash payment
less than the amount of Firm Collateral of such Menor
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Withdrawn Member, the balance of such Firm Colktérany, shall be retained to secure the payré@P-Related Deficiency
Contributions, if any, and shall be fully releasgabn the satisfaction of the Company’s and the Crna@d GPs’ obligation to pay
the Clawback Amount. The failure of any Member athdfrawn Member to make a cash payment in accorlaith this clause
(B) (to the extent applicable) shall constituteedadit under Section 5.8(d)(ii) as if such cashnpegt hereunder constitutes a Net
GF-Related Recontribution Amount under Section 5.8jd

(i) (A) In the event any Member or Withdrawn Memlfa “ GRRelated Defaulting Party) fails to recontribute all or any
portion of such GP-Related Defaulting Party’s Né&-Belated Recontribution Amount for any reason,Gbepany shall require
all other Members and Withdrawn Members to contdban a pro rata basis (based on each of thgiectise Carried Interest
Give Back Percentages in the case of Clawback Aspand GP-Related Profit Sharing Percentagesicdke of GP-Related
Giveback Amounts (as more fully described in cla@ifeof Section 5.8(d)(i)(A) above)), such amouatsare necessary to fulfill
the GP-Related Defaulting Party’s obligation to pagh GP-Related Defaulting Party’s Net BBlated Recontribution Amount
“ GP-Related Deficiency Contributidh) if the Managing Member determines in its gooitifjudgment that the Company will be
unable to collect such amount in cash from suchReRted Defaulting Party for payment of the ClavibAmount or GP-Related
Giveback Amount, as the case may be, at least 8thBss Days prior to the latest date that the Comnnd the Other Fund GPs,
if applicable, are permitted to pay the Clawbackolmt or GP-Related Giveback Amount, as the caselraggrovided that,
subject to Section 5.8(e), no Member or Withdraweniber shall as a result of such GP-Related Defigi€ontribution be
required to contribute an amount in excess of 160%e amount of the Net GRelated Recontribution Amount initially reques
from such Member or Withdrawn Member in respediwath default. Thereafter, the Managing Member stetbrmine in its good
faith judgment that the Company should either @)attempt to collect such amount in light of tlests associated therewith, the
likelihood of recovery and any other factors copesidl relevant in the good faith judgment of the &ging Member or (2) pursue
any and all remedies (at law or equity) availabléhe Company against the GRelated Defaulting Party, the cost of which sha
a Company expense to the extent not ultimatelylansed by the GIRelated Defaulting Party. It is agreed that the Gany shal
have the right (effective upon such GP-Related Ol&fay Party becoming a GP-Related Defaulting Padyset-off as appropriate
and apply against such GP-Related Defaulting PaNgt GP-Related Recontribution Amount any amoatitsrwise payable to
the GP-Related Defaulting Party by the Companyngrafiliate thereof (including amounts unrelatedarried Interest, such as
returns of capital and profit thereon). Each Mendoedt Withdrawn Member hereby grants to the Comgasgcurity interest,
effective upon such Member or Withdrawn Member Ingiog a GP-Related Defaulting Party, in all accouativable and other
rights to receive payment from any affiliate of thempany and agrees that, upon the effectivenessabf security interest, the
Company may sell, collect or otherwise realize upach collateral. In furtherance of the foregoieach Member and Withdrawn
Member hereby appoints the Company as its trudaamiail attorney-in-fact with full irrevocable powand authority, in the name
of such Member or Withdrawn Member or in the narhthe Company, to take any actions which may bes&ary to accomplish
the intent of the immediately preceding sentent® CTompany shall be entitled to collect interesttanNet GP-Related
Recontribution Amount of a GP-Related DefaultingtfPérom the date such GP-Related RecontributioroAnt was required to
be contributed to the Company at a rate equaladifault Interest Rate.
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(B)

Any Member’s or Withdrawn Member’s failure tcake a GP-Related Deficiency Contribution shall easisch Member or
Withdrawn Member to be a GP-Related DefaultingyPaith respect to such amount. The Company shall eek any
remaining Trust Amounts (and Trust Income theredlocated to such Member or Withdrawn Member tisgasuch
Member’s or Withdrawn Member’s obligation to mak&RB-Related Deficiency Contribution before seeldiagh
contributions from such Member or Withdrawn Memipesatisfaction of such Member’s or Withdrawn Memibe
obligation to make a C-Related Deficiency Contributiol

(iii) A Member’'s or Withdrawn Member’s obligation make contributions to the Company under thisi8e&.8(d) shall survive
the termination of the Company.

(e) The Members acknowledge that the Managing Memile(and is hereby authorized to) take such stap it deems
appropriate, in its good faith, to further the abijee of providing for the fair and equitable tneeint of all Members, including by allocating
Writedowns and Losses (as defined in the BCLP Agerds) on GP-Related BCLP Investments that have theesubject of a Writedown
and/or Losses (each, a “ Loss Investnigmd those Members who participated in such Losestments based on their Carried Interest
Sharing Percentage therein to the extent that Blachbers receive or have received Carried Interiesiltlitions from other GP-Related

BCLP Investments. Consequently and notwithstandmghing herein to the contrary, adjustments tai€dinterest distributions shall be
made as set forth in this Section 5.8(e).

(i) At the time the Company is making Carried letgrdistributions in connection with a GP-Relat&lB Investment (the “
Subject Investmeri) that have been reduced under the BCLP Agreenmemgsresult of one or more Loss Investments, taedding

Member shall calculate amounts distributable tdwe from each such Member as follows:

(A)

(B)

(©)

determine each Member’s share of each such Im&stment based on his Carried Interest Sharangdntage in each such
Loss Investment (which may be zero) to the exteahd4.0ss Investment has reduced the Carried Iritdigtsibutions
otherwise available for distribution to all Membéirsdirectly through the Company from BCLP) fronetBubject
Investment (such reduction, t“ Loss Amoun’);

determine the amount of Carried Interest distiions otherwise distributable to such Member wétspect to the Subject
Investment (indirectly through the Company from BElbefore any reduction in respect of the amoutdrdened in claus
(A) above (the" Unadjusted Carried Interest Distributic”); and

subtract (I) the Loss Amounts relating to adsk Investments from (Il) the Unadjusted Carrigdrigst Distributions for
such Member, to determine the amount of Carrieerést distributions to actually be paid to such Men(* Net Carried
Interest Distributior”).

To the extent that the Net Carried Interest Distiitn for a Member as calculated in this clausés(g negative number, the
Managing Member shall (1) notify such Member, apdor to the time such Carried Interest distribos are actually made to the
Members, of his obligation to recontribute to thengpany prior Carried Interest distributions (a ‘tI&arried Interest Distribution

Recontribution Amount), up to the amount of such negative Net Carrigérest Distribution, and (ll) to the extent amaunt
recontributed pursuant to clause (l) are insuffitte
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satisfy such negative Net Carried Interest DistidduAmount, reduce future Carried Interest disttibns otherwise due such Member,
up to the amount of such remaining negative Neti€hinterest Distribution. If a Member’s (x) Netfied Interest Distribution
Recontribution Amount exceeds (y) the aggregateusuinaf prior Carried Interest distributions lese imount of tax thereon, calcula
based on the Assumed Tax Rate (as defined in thd*Bgreements) in effect in the Fiscal Years oftsdistributions (the “ Excess
Tax-Related Amount), then such Member may, in lieu of paying suchnber’'s Excess Tax-Related Amount, defer such anscast
set forth below. Such deferred amount shall actnegest at the Prime Rate. Such deferred amobalktse reduced and repaid by the
amount of Carried Interest otherwise distributableuch Member in connection with future Carriettast distributions until such
balance is reduced to zero. Any deferred amourat Isk payable in full upon the earlier of (i) suahe as the Clawback is determined
(as provided herein) and (ii) such time as the Menflecomes a Withdrawn Member.

To the extent there is an amount of negative Neti€@hinterest Distribution with respect to a Membemaining after the
application of this clause (i), notwithstandinguga (ll) of the preceding paragraph, such remaiamgunt of negative Net Carried
Interest Distribution shall be allocated to theestiembers pro rata based on each of their Caimtedest Sharing Percentages in the
Subject Investment.

A Member who fails to pay a Net Carried Interes$tBbution Recontribution Amount promptly upon retifrom the Managing
Member (as provided above) shall be deemed a G&dreDefaulting Party for all purposes hereof.

A Member may satisfy in part any Net Carried Ins¢f@istribution Recontribution Amount from cashttisathen subject to a
Holdback, to the extent that the amounts that rersabject to a Holdback satisfy the Holdback resaints hereof as they relate to the
reduced amount of aggregate Carried Interest bigions received by such Member (taking into actauy Net Carried Interest
Distribution Recontribution Amount contributed teetCompany by such Member).

Any Net Carried Interest Distribution Recontributid@mount contributed by a Member, including amowftsash subject to a
Holdback as provided above, shall increase the atrenailable for distribution to the other MembassCarried Interest distributions
with respect to the Subject Investment; provid#tht any such amounts then subject to a Holdb@nkbe so distributed to the other
Members to the extent a Member receiving suchibigion has satisfied the Holdback requirement$iwgspect to such distribution
(taken together with the other Carried Interestrithigtions received by such Member to date).

(i) In the case of Clawback Amounts which are iiegglito be contributed to the Company as otherpisgided herein, the
obligation of the Members with respect to any ClaslbAmount shall be adjusted by the Managing Menalsefollows:

(A) determine each Member’s share of any LossesynGP-Related BCLP Investments which gave rigeg¢dClawback
Amount (i.e. the Losses that followed the last GP-Related B@iv@stment with respect to which Carried Interest
distributions were made), based on such Member'séhinterest Sharing Percentage in such GP-ReEBE_P
Investments

39



(B) determine each Member’s obligation with respgedhe Clawback Amount based on such Member’si€htnterest Give
Back Percentage as otherwise provided herein

(C) subtract the amount determined in clause (Byalfrom the amount determined in clause (A) ahoitie respect to each
Member to determine the amount of adjustment th ddember’s share of the Clawback Amount (a Membe€sawback
Adjustment Amoun”).

A Member's share of the Clawback Amount shall ibparposes hereof be decreased by such Memltdawback Adjustment Amoul
to the extent it is a negative number (except éoetktent expressly provided below). A Member’s shairthe Clawback Amount shall for all
purposes hereof be increased by such Member’s @lelvhdjustment Amount (to the extent it is a pesithumber); providedthat in no wa
shall a Member’s aggregate obligation to satisGlawvback Amount as a result of this clause (ii)emdthe aggregate Carried Interest
distributions received by such Member. To the ex¢gpositive Clawback Adjustment Amount remaingiafbhe application of this clause
(i) with respect to a Member, such remaining ClaalbAdjustment Amount shall be allocated to the Mers (including any Member whose
Clawback Amount was increased pursuant to thisseldii)) pro rata based on their Carried Interase@ack Percentages (determined
without regard to this clause (ii)).

Any distribution or contribution adjustments punsti this Section 5.8(e) by the Managing Membeiidhe based on its good
faith judgment, and no Member shall have any clagainst the Company, the Managing Member or argrditembers as a result of any
adjustment made as set forth above. This SectR(epapplies to all Members, including Withdrawnriuleers.

It is agreed and acknowledged that this Sectio(e}i8 an agreement among the Members and in nawealjfies the obligations
of each Member regarding the Clawback as providetie BCLP Agreements.

5.9. Business Expense$he Company shall reimburse the Members for mrealgle travel, entertainment and miscellaneous
expenses incurred by them in the conduct of the @@my's business in accordance with rules and régukestablished by the Managing
Member from time to time.

5.10. Tax Capital Accounts; Tax Allocation&) For U.S. federal income tax purposes, thieadl be established for each Member
a single capital account combining such MembergitahCommitment Capital Account and GP-Relatedi@éapccount, with such
adjustments as the Managing Member determinegi®ppate so that such single capital account imtamed in compliance with the
principles and requirements of Section 704(b) ef@wode and the Regulations thereunder.

(b) For federal, state and local income tax purpasgy, Company income, gain, loss, deduction pease (or any item thereof)
for each fiscal year shall be allocated to and ayrtbe Members in a manner corresponding to the eranrwhich corresponding items are
allocated among the Members pursuant to clausgb@)e, provided the Managing Member may in its dideretion make such allocations
for tax purposes as it determines is appropriathaballocations have substantial economic effectre in accordance with the interests of
Members, within the meaning of the Code and theuRéigns.
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ARTICLE VI

ADDITIONAL MEMBERS; WITHDRAWAL OF MEMBERS,;
SATISFACTION AND DISCHARGE OF
COMPANY INTERESTS; TERMINATION

6.1. Additional Members(a) Effective on the first day of any month (er such other date as shall be determined by thealylag
Member in its sole discretion), the Managing Memdtaall have the right to admit one or more add#lgersons into the Company as
Regular Members or Special Members. Each such patsall make the representations with respecsédfiset forth in Section 3.6. The
Managing Member shall determine and negotiate thighadditional Member all terms of such additiodaimber’s participation in the
Company, including the additional Member's initiaiP-Related Capital Contribution, Capital CommitmBetated Capital Contribution, GP-
Related Profit Sharing Percentage and Capital Comemit Profit Sharing Percentage. Each additionahbkr shall have such voting rights
as may be determined by the Managing Member from tb time unless, upon the admission to the Cognpfiany Special Member, the
Managing Member shall designate that such Speatahbkr shall not have such voting rights (any symdctl Member being called a “
Nonvoting Special Memb¢”). Any additional Member shall, as a conditiontéecoming a Member, agree to become a party tobarmbund
by the terms and conditions of, the Trust Agreement

(b) The GP-Related Profit Sharing Percentages @lbeated to an additional Member as of the dabth dMember is admitted to
the Company, together with tipeo ratareduction in all other Members’ GP-Related ProfiaBng Percentages as of such date, shall be
established by the Managing Member pursuant ta@ebt3. The Capital Commitment Profit Sharing lRetages to be allocated to an
additional Member as of the date such Member isitheltinto the Company, together with the ratareduction in all other Member’ Capital
Commitment Profit Sharing Percentages as of sutdy dhall be established by the Managing Member.

(c) An additional Member shall be required to ciimite to the Company his pro rata share of the Gows total capital,
excluding capital in respect of GP-Related Invesit:i@and Capital Commitment Investments in whicchsdember does not acquire any
interests, at such times and in such amounts dishehdetermined by the Managing Member in accocdamith Sections 4.1 and 7.1.

(d) The admission of an additional Member will Mdenced by (i) the execution of a counterpart copthis Agreement by such
additional Member or (ii) the execution of an ammedt to this Agreement by all the Members (inclgdine additional Member), as
determined by the Managing Member. In additionhezdditional Member shall sign a counterpart copghe Trust Agreement or any other
writing evidencing the intent of such person todree a party to the Trust Agreement that is accelpyetie Managing Member on behalf of
the Company.

6.2. Withdrawal of Members(a) Any Member may Withdraw voluntarily from t@®mpany on the last day of any calendar m
(or on such other date as shall be determinedéddgnaging Member in its sole discretion), on rsslthan 15 days’ prior written notice by
such Member to the Managing Member (or on suchtehaotice period as may be mutually agreed upowd®En such Member and the
Managing Member); providecthat a Member may not voluntarily Withdraw withidlne consent of the Managing Member if such Widludhl
would (i) cause the Company to be in default uraagr of its contractual obligations or (ii) in theasonable judgment of the Managing
Member, have a material adverse effect on the Cagnpeits business; provided furthémat a Partner may Withdraw from the Company
respect to such Partner’s GP-Related Member Irtteigsout Withdrawing from the Company with respezsuch Member’s Capital
Commitment Member Interest, and a Member may Watwdirom the Company with respect to such Membedpital Commitment Member
Interest without Withdrawing from the Company wittspect to such Member’'s GP-Related Member Interest
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(b) Upon the Withdrawal of any Member, includingthe occurrence of any withdrawal event under th€ IAct with respect to
any Member, such Member shall thereupon cease soMbember, except as expressly provided herein.

(c) Upon the Total Disability of a Regular Membsuch Member shall thereupon cease to be a Regudaridr with respect to
such person’s GP-Related Member Interest; providedt the Managing Member may elect to admit adindrawn Member to the
Company as a Nonvoting Special Member with resfgestich person’s GP-Related Member Interest, with $5P-Related Member Interest
as the Managing Member may determine. The detetiomaf whether any Member has suffered a TotahBility shall be made by the
Managing Member in its sole discretion after cotaidn with a qualified medical doctor. In the ahse of agreement between the Managing
Member and such Member, each party shall nomingteakfied medical doctor and the two doctors shaléct a third doctor, who shall me
the determination as to Total Disability.

(d) If the Managing Member determines that it shallin the best interests of the Company for anynbkr (including any
Member who has given notice of voluntary Withdrapalsuant to paragraph (a) above) to Withdraw fteenCompany (whether or not
Cause exists) with respect to such person’s GPt&kMember Interest and/or with respect to suckgres Capital Commitment Member
Interest, such Member, upon written notice by thenling Member to such Member, shall be requirétfithdraw with respect to such
person’s GP-Related Member Interest and/or witheeisto such persosCapital Commitment Member Interest, as of a dapéified in sucl
notice, which date shall be on or after the dateugh notice. If the Managing Member requires argnider to Withdraw for Cause with
respect to such person’s GP-Related Member Intarelor with respect to such person’s Capital Camemt Member Interest, such notice
shall state that it has been given for Cause aalll dbscribe the particulars thereof in reasondbtail.

(e) The withdrawal from the Company of any Membwlknot, in and of itself, affect the obligatiookthe other Members to
continue the Company during the remainder of itste

6.3. GRRelated Member Interests Not Transferali® Member may sell, assign, pledge or otherwisesfer or encumber all or
any portion of such Member’'s GP-Related Memberr&geother than as permitted by written agreemetwéen such Member and the
Company; providedthat this Section 6.3 shall not impair transfeysoperation of law, transfers by will or by otliestamentary instrument
occurring by virtue of the death or dissolutioradflember, or transfers required by trust agreementsidedfurther, that a Regular Memb
may transfer, for estate planning purposes, up%% &f his GP-Related Profit Sharing Percentagenyoestate planning trust, limited
partnership, or limited liability company with resp to which a Regular Member controls investmegitsted to any interest in the Company
held therein (an “ Estate Planning VehitleEach Estate Planning Vehicle will be a Nonvgt®pecial Member. Such Regular Member and
the Nonvoting Special Member shall be jointly apdexally liable for all obligations of both suchdréar Member and such Nonvoting
Special Member with respect to the Company (inclgdhe obligation to make additional GP-Relatedi@agontributions), as the case may
be. The Managing Member may at its sole option@sable at any time require any Estate Planningdleto withdraw from the Company
on the terms of this Article VI. Except as providedhe second proviso to the first sentence af 8gction 6.3, no assignee, legatee,
distributee, heir or transferee (by conveyanceratpm of law or otherwise) of the whole or any tpmr of any Member’'s GRelated Membe
Interest shall have any right to be a Member withba prior written consent of the Managing Mem@ehich consent may be withheld
without giving reason therefor). Notwithstanding tjranting of a security interest in the entiretast of any Member, such Member shall
continue to be a Member of the Company.
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6.4. Consequences upon Withdrawal of a Meml¢ay The Withdrawal of a Regular Member shall digsolve the Company if at
the time of such Withdrawal there are one or meneaining Regular Members and any one or more df sermaining Regular Members
continue the business of the Company (any andiali ssmaining Regular Members being hereby autbdria continue the business of the
Company without dissolution and hereby agreeingotso). Notwithstanding Section 6.4(b), if upon Weghdrawal of a Regular Member
there shall be no remaining Regular Member, the @y shall be dissolved and shall be wound up anteihin 90 days after the
occurrence of such Withdrawal, all remaining Spiediembers agree in writing to continue the busingshe Company and to the
appointment, effective as of the date of such Wahal, of one or more Regular Members.

(b) The Company shall not be dissolved, in ands#flfi, by the Withdrawal of any Member, but shalhtinue with the surviving ¢
remaining Members as members thereof in accordaitheand subject to the terms and provisions of thjreement.

6.5. Satisfaction and Discharge of a Withdrawn MersbGRRelated Interest(a) The terms of this Section 6.5 shall applthe
GP-Related Member Interest of a Withdrawn Membaet, &xcept as otherwise expressly provided in$eistion 6.5, shall not apply to the
Capital Commitment Member Interest of a Withdrawarivber. The term “ Settlement Dédtshall mean the date as of which a Withdrawn
Member’'s GP-Related Member Interest is settlededsrchined under paragraph (b) below. Notwithstamdlire foregoing, any Regular
Member who Withdraws from the Company, and allror portion of whose GP-Related Member Interestigined as a Special Member,
shall be considered a Withdrawn Member for all psgs hereof.

(b) Except where a later date for the settlemeiat dfithdrawn Member’s interest in the Company mabreed to by the
Managing Member and a Withdrawn Member, a Withdrdlamber’s Settlement Date shall be his Withdrawale) provided, that if a
Withdrawn Member’s Withdrawal is not the last ddyaononth, then the Managing Member may elect éichs/Nithdrawn Member’'s
Settlement Date to be the last day of the monthhith his Withdrawal Date occurs. During the intnf any, between a Withdrawn
Member's Withdrawal Date and Settlement Date, aWithdrawn Member shall have the same rights anjatibns with respect to capital
contributions, interest on capital, allocationdNeft Income (Loss) and distributions as would haygliad had such Withdrawn Member
remained a Member of the Company during such period

(c) In the event of the Withdrawal of a Member, ianaging Member shall promptly after such Withdnavlember’s Settlement
Date (i) determine and allocate to the Withdrawmier’'s GP-Related Capital Account such Withdrawmier's allocable share of the GP-
Related Net Income (Loss) of the Company for th@opeending on such Settlement Date in accordantteAvticle V and (i) credit the
Withdrawn Member’'s GP-Related Capital Accounts viitterest in accordance with Section 5.2. In maltivgforegoing calculations, the
Managing Member shall be entitled to establish seskrves (including reserves for taxes, bad dehtealized losses, actual or threatened
litigation or any other expenses, contingencieshtigations) as it deems appropriate. Unless otiserdetermined by the Managing Member
in a particular case, a Withdrawn Member shallbeentitled to receive any GP-Related Unallocat@dénhtage in respect of the accounting
period during which such Member Withdraws from @@mpany (whether or not previously awarded or alled) or any GP-Related
Unallocated Percentage in respect of prior accogrderiods that have not been paid or allocatee{fwdr or not previously awarded) as of
such Withdrawn Member’s Withdrawal Date.

(d) From and after the Settlement Date of the Watwh Member, the Withdrawn Member’'s GP-Related iPBiaring
Percentages shall, unless otherwise allocatedébildnaging
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Member pursuant to Section 5.3(a), be deemed ®m&elated Unallocated Percentages (except for @&l Profit Sharing Percentages
with respect to GP-Related Investments as proviid@aragraph (f) below).

(e) (i) Upon the Withdrawal from the Company of afber with respect to such Member's GP-Related Mgrirterest, such
Withdrawn Member thereafter shall not, except geessly provided in this Section 6.5, have anytsgli a Member (including voting right
with respect to such Member's GP-Related Membeardst, and, except as expressly provided in thii@e6.5, such Withdrawn Member
shall not have any interest in the Company’s GRafedl Net Income (Loss), or in distributions, GPd®adl Investments or other assets related
to such Member's GP-Related Member Interest. Ifearider Withdraws from the Company with respect thddember’'s GP-Related
Member Interest for any reason other than for Causguant to Section 6.2, then the Withdrawn Mensbeail be entitled to receive, at the
time or times specified in Section 6.5(i) belowsatisfaction and discharge in full of the WithdraMember's GP-Related Member Interest,
(x) payment equal to the aggregate credit balaheay, as of the Settlement Date of the Withdradamber's GP-Related Capital Accounts,
(excluding any GP-Related Capital Account or partieereof attributable to any GP-Related Investinand (y) the Withdrawn Member’s
percentage interest attributable to each GP-Relatestment in which the Withdrawn Member has derist as of the Settlement Date as
provided in paragraph (f) below (which shall belsétin accordance with paragraph (f) below), satie all the terms and conditions of
paragraphs (a)-(r) of this Section 6.5. If the antaletermined pursuant to clause (x) above is gneg@ite negative balance, the Withdrawn
Member shall pay the amount thereof to the Compgoon demand by the Managing Member on or afted#te of the statement referred to
in paragraph (i) below; providedhat if the Withdrawn Member was solely a Speblaimber on his Withdrawal Date, such payment dtmll
required only to the extent of any amounts payabkich Withdrawn Member pursuant to this Secti&n Any aggregate negative balance in
the GP-Related Capital Accounts of a Withdrawn Membho was solely a Special Member, upon the se¢tife of such Withdrawn
Member's GP-Related Member Interest pursuant ®3eiction 6.5, shall be allocated among the othambers’ GP-Related Capital
Accounts in accordance with their respective GPRafel Profit Sharing Percentages in the categofi€deRelated Net Income (Loss) giving
rise to such negative balance as determined bytmaging Member as of such Withdrawn Member’s 8etéint Date. In the settlement of
any Withdrawn Member’'s GP-Related Member Inteneshé Company, no value shall be ascribed to gdbdtwe Company name or the
anticipation of any value the Company or any susmethereto might have in the event the Comparangrinterest therein were to be sold in
whole or in part.

(il) Notwithstanding clause (i) of this Section @&} in the case of a Member whose Withdrawal wétpect to such Member’s
GP-Related Member Interest resulted from such Meimldeath or Incompetence, such Member’s estaliegail representative, as the
case may be, may elect, at the time described beétomeceive a Nonvoting Special Member GP-ReldMedhber Interest and retain
such Member's GP-Related Profit Sharing Percenitag# (but not less than all) illiquid investmentsthe Company in lieu of a cash
payment (or Note) in settlement of that portion\Wighdrawn Member’'s GP-Related Member Interest. @leetion referred to above
shall be made within 60 days after the Withdrawmi¥er's Settlement Date, based on a statement @ftilement of such Withdrawn
Member's GP-Related Member Interest in the Compgamguant to this Section 6.5.

(f) For purposes of clause (y) of paragraph (&@dve, a Withdrawn Member’s “percentage interegans his GP-Related Profit
Sharing Percentage as of the Settlement Date iretbeant GP-Related Investment. The Withdrawn Mensthall retain his percentage
interest in such GP-Related Investment and shiglirdnis GP-Related Capital Account or portion gudrattributable to such GP-Related
Investment, in which case such Withdrawn MembérRataining Withdrawn
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Member”) shall become and remain a Special Member foh suapose (and, if the Managing Member so designatech Special Member
shall be a Nonvoting Special Member). The GP-Rdldember Interest of a Retaining Withdrawn Membarspant to this paragraph

(f) shall be subject to the terms and conditiondliapble to GP-Related Member Interests of any kiackunder and such other terms and
conditions as are established by the Managing Memtighe option of the Managing Member in its sdiscretion, the Managing Member
and the Retaining Withdrawn Member may agree tetihg Company acquire such GP-Related Member kiteithout the approval of the
other Members; providedthat the Managing Member shall reflect in the ksoand records of the Company the terms of anyisitign
pursuant to this sentence.

(g) The Managing Member may elect, in lieu of pagtia cash of any amount payable to a Withdrawn Menpursuant to
paragraph (e) above, to (i) have the Company igstiee Withdrawn Member a subordinated promissaig s provided in paragraph
(k) below and/or to (i) distribute in kind to thithdrawn Member such Withdrawn Member’s pro rdtare (as determined by the Managing
Member) of any securities or other investmentdief@ompany. If any securities or other investmargsdistributed in kind to a Withdrawn
Member under this paragraph (g), the amount desttiiib clause (x) of paragraph (e)(i) shall be redugy the value of such distribution as
valued on the latest balance sheet of the Compaagdordance with generally accepted accountingimples or, if not appearing on such
balance sheet, as reasonably determined by thed#anilember.

(h) [Intentionally omitted.]

(i) Within 120 days after each Settlement Date Ntamaging Member shall submit to the Withdrawn Memé statement of the
settlement of such Withdrawn Member’'s GP-Relatednlder Interest in the Company pursuant to this 8edi5 together with any cash
payment, subordinated promissory note (as refeo@d paragraph (k) below) and in kind distribudie be made to such Member as shall be
determined by the Managing Member. The Managing bmshall submit to the Withdrawn Member suppleralestatements with respect to
additional amounts payable to or by the Withdrawener in respect of the settlement of his GP-Relktember Interest in the Company
( e.q., payments in respect of GP-Related Investmentsuamt to paragraph (f) above or adjustments tavesgursuant to paragraph
(j) below) promptly after such amounts are deteadiby the Managing Member. To the fullest exteminigéed by law, such statements and
the valuations on which they are based shall bepied by the Withdrawn Member without examinatibthe accounting books and records
of the Company or other inquiry. Any amounts pagay the Company to a Withdrawn Member pursuathigoSection 6.5 shall be
subordinate in right of payment and subject topher payment or provision for payment in full dains of all present or future creditors of
the Company or any successor thereto arising oonadtiers occurring prior to the applicable datpafment or distribution; providedhat
such Withdrawn Member shall otherwise rank pasgsun right of payment (x) with all persons who becoviighdrawn Members and whose
Withdrawal Date is within one year before the Withelal Date of the Withdrawn Member in question @dwith all persons who become
Withdrawn Members and whose Withdrawal Date is ivitine year after the Withdrawal Date of the Withwein Member in question.

(j) If the aggregate reserves established by theddiag Member as of the Settlement Date in makiegdregoing calculations
should prove, in the determination of the Manadwember, to be excessive or inadequate, the Manddgamber may elect, but shall not be
obligated, to pay the Withdrawn Member or his &statch excess, or to charge the Withdrawn Membkisagstate such deficiency, as the
case may be.

(k) Any amounts owed by the Withdrawn Member to @mmpany at any time on or after the SettlemeneD&tg., outstanding
Company loans or advances to such Withdrawn Member)

45



shall be offset against any amounts payable orilisable by the Company to the Withdrawn Membearat time on or after the Settlement
Date or shall be paid by the Withdrawn Member sn@ompany, in each case as determined by the Mamdigmber. All cash amounts
payable by a Withdrawn Member to the Company uttderSection 6.5 shall bear interest from the date ¢tb the date of payment at a
floating rate equal to the lesser of (x) the rdtmterest publicly announced from time to timed3Morgan Chase Bank, N.A. in New York
City as its prime rate and (y) the maximum raténtérest permitted by applicable law. The “due afeamounts payable by a Withdrawn
Member pursuant to Section 6.5(i) above shall leda&/s after a Withdrawn Member’s Settlement Dake “due date” of amounts payable
to or by a Withdrawn Member in respect of GP-Reldtevestments for which the Withdrawn Member hdained a percentage interest in
accordance with paragraph (f) above shall be 128 déer realization with respect to such GP-Relateestment. The “due date” of any
other amounts payable by a Withdrawn Member st days after the date such amounts are detetrtrize payable.

() At the time of the settlement of any WithdraMember's GP-Related Member Interest in the Compamguant to this
Section 6.5, the Managing Member may, to the fulegent permitted by applicable law, impose arggrietions it deems appropriate on the
assignment, pledge, encumbrance or other trangfend¢h Withdrawn Member of any interest in any G#aled Investment retained by such
Withdrawn Member, any securities or other investraetistributed in kind to such Withdrawn Membesach Withdrawn Member’s right to
any payment from the Company.

(m) If a Member is required to Withdraw from ther@many with respect to such Member's GBlated Member Interest for Cat
pursuant to Section 6.2(d), then his GP-Related Marmterest shall be settled in accordance witagraphs (a)-(s) of this Section 6.5;
provided, that the Managing Member may elect (but shallbeotequired) to apply any or all the followingrtesr and conditions to such
settlement:

(i) In settling the Withdrawn Member's interestany GP-Related Investment in which he has an istex® of his Settlement Date,
the Managing Member may elect to (A) determineGieRelated Unrealized Net Income (Loss) attrib@ableach such GP-Related
Investment as of the Settlement Date and allocetieet appropriate GP-Related Capital Account ofthigndrawn Member his allocable
share of such GP-Related Unrealized Net Incomes(Lfos purposes of calculating the aggregate balafisuch Withdrawn Member’s
GP-Related Capital Account pursuant to clause fxpoagraph (e)(i) above, (B) credit or debit, pplecable, the Withdrawn Member
with the balance of his GP-Related Capital Accarmtortion thereof attributable to each such GPaRel Investment as of his
Settlement Date without giving effect to the GPd&edl Unrealized Net Income (Loss) from such GP-edlinvestment as of his
Settlement Date, which shall be forfeited by th@hdliawn Member or (C) apply the provisions of paaad (f) above, providegdthat
the maximum amount of GP-Related Net Income (Lalstable to such Withdrawn Member with respediny GP-Related
Investment shall equal such Member’s percentagedst of the GP-Related Unrealized Net Incomenyf attributable to such GP-
Related Investment as of the Settlement Date (@enbe of such GRelated Net Income (Loss), if any, shall be alledaas determine
by the Managing Member). The Withdrawn Member shatlhave any continuing interest in any BFlated Investment to the extent
election is made pursuant to (A) or (B) above.

(i) Any amounts payable by the Company to the \dfidlwvn Member pursuant to this Section 6.5 shaill®rdinate in right of
payment and subject to the prior payment in fuktlaims of all present or future creditors of then@pany or any successor thereto
arising out of matters occurring prior to or orafter the applicable date of payment or distributio
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(n) The payments to a Withdrawn Member pursuattitoSection 6.5 may be conditioned on the compédny such Withdrawn
Member with any lawful and reasonable (under theuochstances) restrictions against engaging or tmge a business competitive with tl
of the Company or any of its subsidiaries andiafBk for a period not exceeding two years detezthlyy the Managing Member. Upon
written notice to the Managing Member, any WithdnaWember who is subject to noncompetition restitsi established by the Managing
Member pursuant to this paragraph (o) may eleftrfeit the principal amount payable in the finasfallment of his subordinated promissory
note under paragraph (k) above, together with éstetio be accrued on such instaliment after the afaforfeiture, in lieu of being bound by
such restrictions.

(o) In addition to the foregoing, the Managing Membhall have the right to pay a Withdrawn Memlog¢hér than the Managing
Member) a discretionary additional payment in amant and based upon such circumstances and carsléd®it determines to be relevant.

(p) The provisions of this Section 6.5 shall applyany Investor Special Member relating to a RegMlember or Special Member
and to any transferee of any GP-Related Memberdst®f such Member pursuant to Section 6.3 if $dember Withdraws from the
Company.

(a) () The Company will assist a Withdrawn Membeis estate or guardian, as the case may bleeisdttiement of the
Withdrawn Member’'s GP-Related Member Interest em@ompany. Third party costs incurred by the Compaproviding this assistance
will be borne by the Withdrawn Member or his estate

(i) The Company may reasonably determine in gaaith fto retain outside professionals to provideaksistance to Withdrawn
Members or their estates or guardians, as reféoratiove. In such instances, the Company will oltfaé prior approval of a Withdrav
Member or his estate or guardian, as the case mgyrior to engaging such professionals. If thehdfiawn Member (or his estate or
guardian) declines to incur such costs, the Compalhyprovide such reasonable assistance as and Wivan so as not to interfere with
the Company'’s day-to-day operating, financial,dax other related responsibilities to the Compard/tae Members.

(r) Each Member (other than the Managing Membergheirrevocably appoints the Managing Member ah ddember’s true
and lawful agent, representative and attorney-@-&ach acting alone, in such Member’'s name, @adestead, to make, execute, sign and
file, on behalf of such Member, any and all agresisienstruments, documents and certificates wtiieiManaging Member deems neces
or advisable in connection with any transactiomatter contemplated by or provided for in this 8c6.5, including, without limitation, the
performance of any obligation of such Member or@uenpany or the exercise of any right of such Memobehe Company. Such power of
attorney is coupled with an interest and shall iserand continue in full force and effect notwitlistling the Withdrawal from the Company
of any Member for any reason and shall not be &ftkby the death, disability or incapacity of siwbmber.

6.6. Dissolution of the Companyhe Managing Member may dissolve the Company poithe expiration of its term at any time
on not less than 60 days’ notice of the dissolutiate given to the other Members.

6.7. Certain Tax Matters(a) All items of income, gain, loss, deductior amedit of the Company shall be allocated amoeg th
Members for Federal, state and local income tapgaes in the same manner as such items of incamng,lgss, deduction and credit shall be
allocated among the Members pursuant to this Ages¢nexcept as may otherwise be provided herelny tihe Code or other
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applicable law. To the extent Treasury Regulatiprmnulgated pursuant to Subchapter K of the Caugu@ing under Sections 704(b) and
(c) of the Code) or other applicable law requitealtions for tax purposes that differ from theefgoing allocations, the Managing Member
may determine the manner in which such tax allocatshall be made so as to comply more fully witthsTreasury Regulations or other
applicable law and, at the same time, preserve¢baomic relationships among the Members as st ifothis Agreement. In the event th
is a net decrease in partnership minimum gain gdnpanonrecourse debt minimum gain (determineattordance with the principles of
Regulations Sections 1.704-2(d) and 1.704-2(i))rduany taxable year of the Company, each Membat bh specially allocated items of
Company income and gain for such year (and, if s&sgy, subsequent years) in an amount equal tesigective share of such net decrease
during such year, determined pursuant to Regulsti@actions 1.704-2(g) and 1.7R4}(5). The items to be so allocated shall be rheiteed in
accordance with Regulations Section 1.704-2(faddition, this Agreement shall be considered tdaiara “qualified income offset” as
provided in Regulations Section 1.704-1(b)(2)())(d

(b) The Managing Member shall cause to be prepalidtederal, state and local tax returns of the gamy for each year for whi
such returns are required to be filed and, afteraml of such returns by the Managing Member,Igtalse such returns to be timely filed.
The Managing Member shall determine the approptiaiment of each item of income, gain, loss, dédn and credit of the Company and
the accounting methods and conventions under thiates of the United States, the several stateso#tmat relevant jurisdictions as to the
treatment of any such item or any other methodocqdure related to the preparation of such taxmst The Managing Member may cause
the Company to make or refrain from making any alhdlections permitted by such tax laws. Each Mendgrees that he shall not, unles:
provides prior notice of such action to the Compdireat, on his individual income tax returasy item of income, gain, loss, deduction or
credit relating to his interest in the Company manner inconsistent with the treatment of suain ity the Company as reflected on the F
K-1 or other information statement furnished by @@mmpany to such Member for use in preparing hisnme tax returns or (ii) file any claim
for refund relating to any such item based on, bictvwould result in, such inconsistent treatméntespect of an income tax audit of any
return of the Company, the filing of any amendednreor claim for refund in connection with anynteof income, gain, loss, deduction or
credit reflected on any tax return of the Compamany administrative or judicial proceedings argsout of or in connection with any such
audit, amended return, claim for refund or denfauxh claim, (A) the Tax Matters Member (as dddibelow) shall be authorized to act for,
and his decision shall be final and binding upbe,Company and all Members except to the extenembér shall properly elect to be
excluded from such proceeding pursuant to the Q@Jegll expenses incurred by the Tax Matters Menitbeonnection therewith (includin
without limitation, attorneys’, accountants’ anthet experts’ fees and disbursements) shall be eggenf the Company and (C) no Member
shall have the right to (1) participate in the awdliany Company tax return, (2) file any amendstdnmn or claim for refund in connection with
any item of income, gain, loss, deduction or cregfiected on any tax return of the Company (unhesgrovides prior notice of such action to
the Company as provided above), (3) participatyadministrative or judicial proceedings condddig the Company or the Tax Matters
Member arising out of or in connection with anylsaudit, amended return, claim for refund or deafaduch claim, or (4) appeal, challenge
or otherwise protest any adverse findings in amhswudit conducted by the Company or the Tax Mat#gmber or with respect to any such
amended return or claim for refund filed by the @amy or the Tax Matters Member or in any such adrative or judicial proceedings
conducted by the Company or the Tax Matters Menildee. Company and each Member hereby designate anyber selected by the
Managing Member as the “tax matters partner” fappses of Section 6231(a)(7) of the Code (the “ Matters Membet). To the fullest
extent permitted by applicable law, each Membeeegito indemnify and hold harmless the Companyafirather Members from and agail
any and all liabilities, obligations, damages, deficies and expenses resulting from any breawiotation by such Member of the provisic
of this Section 6.7 and from all actions, suit®geedings, demands, assessments, judgments, cdstg@enses, including reasonable
attorneys’ fees and disbursements, incident tosaiep breach or violation.

48



(c) Each individual Member shall provide to the Qamy copies of each Federal, state and local indameeturn of such Memb
(including any amendment thereof) within 30 dayerdfiling such return.

6.8. Special Basis Adjustmentin connection with any assignment or transfes @ompany interest permitted by the terms of this
Agreement, the Managing Member may cause the Coynparbehalf of the Members and at the time arthénmanner provided in Code
Regulations Section 1.754-1(b), to make an ele¢ticadjust the basis of the Company’s properth@érhanner provided in Sections 734(b)
and 743(b) of the Code.

ARTICLE VII

CAPITAL COMMITMENT INTERESTS; CAPITAL CONTRIBUTIONS
ALLOCATIONS; DISTRIBUTIONS

7.1. Capital Commitment Interests, e{@) This Article VII and Article VIII hereof sdorth certain terms and conditions with
respect to the Capital Commitment Member Interaststhe Capital Commitment BCLP Interest and mattelated to the Capital
Commitment Member Interests and the Capital ComenitnBCLP Interest. Except as otherwise expresslyiged in this Article VII or in
Article VIII, the terms and provisions of this Acté VII and Article VIII shall not apply to the GRelated Member Interests or the GBlatec
BCLA Member Interest.

(b) Each Member, severally, agrees to make cortobsi of capital to the Company (* Capital CommitraRelated Capital
Contributions’) as required to fund the Company’s capital cdnttion in respect of the Capital Commitment BCLEtast and the related
Capital Commitment BCLP Commitment (including, vath limitation, funding all or a portion of the Blestone Capital Commitment). No
Member shall be obligated to make contributionsagfital to the Company in an amount in excess df 8lember’s Capital Commitment-
Related Commitment. The Commitment Agreements anb 8greements of the Members may include provisiwith respect to the
foregoing matters. It is understood that a Membi#mat necessarily participate in each Capital @aitment Investment (which may include
additional amounts invested in an existing Ca@ammitment Investment) nor will a Member necesgdrdve the same Capital Commitm
Profit Sharing Percentage with respect to (i) teenfany’s portion of the Blackstone Capital Commitinar (ii) the making of each Capital
Commitment Investment in which such Member paréités; provided that this in no way limits the terms of any Cortmént Agreement or
SMD Agreement. In addition, nothing contained hesdiall be construed to give any Member the riglahitain financing with respect to the
purchase of any Capital Commitment Interest, antling contained herein shall limit or dictate tkemis upon which the Company and its
Affiliates may provide such financing. The acqu@itof a Capital Commitment Interest by a Membeglidhe evidenced by receipt by the
Company of funds equal to such Member’s Capital @dment- Related Commitment then due with respesutch Capital Commitment
Interest and such appropriate documentation asl#raging Member may submit to the Members from timméme.

(c) The Company or one of its Affiliates (in suckpecity, the “ Advancing Party may in its sole discretion advance all or any
portion of the Capital Commitment Capital Contribas due to the Company from any Member with resfeany Capital Commitment
Investment (“ Firm Advancéy. Each such Member shall pay interest on eacim Pidvance from the date of each such Firm Advamtg u
the repayment thereof by such Member. Each Firmaade shall be repayable in
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full, including accrued interest to the date oftsuepayment, upon prior written notice by the Adsiag Party. The making and repayment of
each Firm Advance shall be recorded in the boolsracords of the Company, and such recording sleatlonclusive evidence of each such
Firm Advance, binding on the Member and the Advagd?arty absent manifest error. Except as providdol, the interest rate applicable

a Firm Advance shall equal the cost of funds ofAdgancing Party at the time of the making of s&aimn Advance. The Advancing Party
shall inform any Member of such rate upon such Merslrequest; providedthat amounts that are otherwise payable to suetmibhér
pursuant to Section 7.4(a) shall be used to repely Birm Advance (including interest thereon). Ruvancing Party may, in its sole
discretion, change the terms of Firm Advances (idiclg the terms contained herein) and/or discoetiie making of Firm Advances;
provided, that (i) the Advancing Party shall notify theeghnt Members of any material changes to such tenugii) the interest rate
applicable to such Firm Advances and overdue ansateteon shall not exceed the maximum interestaidwable by applicable law.

7.2. Capital Commitment Capital Account@) There shall be established for each Membehemooks of the Company as of the
date of formation of the Company, or such lateedat which such Member is admitted to the Compang,on each such other date as such
Member first acquires a Capital Commitment Intenest particular Capital Commitment Investment,apital Commitment Capital Account
for each Capital Commitment Investment in whichtsitember acquires a Capital Commitment Interestuah date. Each Capital
Commitment Capital Contribution of a Member shalldredited to the appropriate Capital Commitmengi@hAccount of such Member on
the date such Capital Commitment Capital Contrdyuts paid to the Company. Capital Commitment Gagitcounts shall be adjusted to
reflect any transfer of a Member’s interest in @@mpany related to his Capital Commitment Membgarbst as provided in this Agreement.

(b) A Member shall not have any obligation to then@any or to any other Member to restore any negdi@lance in the Capital
Commitment Capital Account of such Member. Untdtdbution of any such Member’s interest in the @amy with respect to a Capital
Commitment Interest as a result of the dispositipnhe Company of the related Capital Commitmewméestment and in whole upon the
dissolution of the Company, neither such membedgpital Commitment Capital Accounts nor any partébéshall be subject to withdrawal
or redemption except with the consent of the Mamadilember.

7.3. Allocations (a) Capital Commitment Net Income (Loss) of tr@rpany for each Capital Commitment Investment diell
allocated to the related Capital Commitment Capitadounts of all the Members (including the ManagMember) participating in such
Capital Commitment Investment in proportion to threspective Capital Commitment Profit Sharing Batages for such Capital
Commitment Investment. Capital Commitment Net Inediinoss) on any Unallocated Capital Commitmentregeshall be allocated to each
Member in the proportion which such Member’s aggtedcapital Commitment Capital Accounts bear toathgregate Capital Commitment
Capital Accounts of all Members; provided, thedrify Member makes the election provided for in $ecti.6, Capital Commitment Net
Income (Loss) of the Company for each Capital Cotmaint Investment shall be allocated to the rel@aplital Commitment Capital
Accounts of all the Members participating in sudpal Commitment Investment who do not make sudetti®n in proportion to their
respective Capital Commitment Profit Sharing Petages for such Capital Commitment Investment.

(b) Any special costs relating to distributionsquant to Section 7.6 or 7.7 shall be speciallycalled to the electing Member.

7.4. Distributions (a) Each Member’s allocable portion of Capitah@oitment Net Income received from his Capital
Commitment Investments, distributions to such Mentbat constitute
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returns of capital, and other Capital Commitment INeome of the Company (including, without limitat, Capital Commitment Net Income
attributable to Unallocated Capital Commitment tagts) during a fiscal year of the Company willcbedited to payment of the Investor
Notes to the extent required below as of the lagtaf such fiscal year (or on such earlier dateekged distributions are made in the ¢
discretion of the Managing Member) with any castoant distributable to such Member pursuant to @ays) and (vii) below to be
distributed within 45 days after the end of easldl year of the Company (or in each case on saritieredate as selected by the Managing
Member in its sole discretion) as follows (subjecEection 7.4(c) below):

(i) First, to the payment of interest then due binaestor Notes (relating to Capital Commitmentéstments or otherwise) of
such Member (to the extent Capital Commitment Nebine and distributions or payments from Other &ssido not equal or exceed
all interest payments due, the selection of thdseich Member’s Investor Notes upon which inteie$b be paid and the division of
payments among such Investor Notes to be deternbiypéiae Lender or Guarantor);

(if) Second, to distribution to the Member of ancamt equal to the Federal, state and local inc@xeston income of the
Company allocated to such Member for such yeagspect of such Member’s Capital Commitment Membtarést (the aggregate
amount of any such distribution shall be determingthe Managing Member, subject to the limitatibat the minimum aggregate
amount of such distribution be the tax that wowddphyable if the taxable income of the Companytedito all Members’ Capital
Commitment Member Interests were all allocatedntindividual subject to the then-prevailing maximéederal, New York State and
New York City tax rates (taking into account theesm to which such taxable income allocated byGbenpany was composed of long-
term capital gains and the deductibility of statd &écal income taxes for Federal income tax puepps provided that additional
amounts shall be paid to the Member pursuant sodluse (ii) to the extent that such amount reslittoe amount otherwise distributa
to the Member pursuant to a comparable provisianinBFIP Agreement or in any BFREP Agreement, BEMERgreement or
BFCOMP Agreement and there are not sufficient artetmfully satisfy such provision from the relevaartnership; providefurther,
that amounts paid pursuant to the provisions il &EIP Agreements, BFREP Agreements, BFMEZP Agredsnar BFCOMP
Agreements comparable to the immediately preceplingiso shall reduce those amounts otherwise bigable to the Member pursu:
to provisions in such BFIP Agreements, BFREP Agrerisy BFMEZP Agreements or BFCOMP Agreements tteat@mparable to th
clause (ii);

(iii) Third, to the payment in full of the principamount of the Investor Note financing (A) any @apCommitment Investment
disposed of during or prior to such fiscal yea(Byany BFIP Investments (other than Capital Commmeitt Investments), BFREP
Investments, BFMEZP Investments or BFCOMP Investmdisposed of during or prior to such fiscal yéaithe extent not repaid frc
Other Sources;

(iv) Fourth, to the return to such Member of (A)@apital Commitment Capital Contributions madeeaspect of the Capital
Commitment Interest to which any Capital Commitmlenestment disposed of during or prior to suchdisear relates or (B) all
capital contributions made to BFIP (other thanG@uenpany), BFREP, BFMEZP or BFCOMP in respect ofriests therein relating to
BFIP Investments (other than Capital Commitmenebiments), BFREP Investments, BFMEZP InvestmenBFQ@OMP Investments
disposed of during or prior to such fiscal yeacliding all principal paid on the related Invedimites), to the extent not repaid from
amounts of Other Sources (other than amounts ot&&ommitment Member Carried Interest);
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(v) Fifth, to the payment of principal (includingyapreviously deferred amounts) then owing undeotikr Investor Notes of su
Member (including those unrelated to the Compatig selection of those of such Memlsdrvestor Notes to be repaid and the divi
of payments among such Investor Notes to be detedrby the Lender or Guarantor;

(vi) Sixth, up to 50% of any Capital Commitment Nistome remaining after application pursuant tasés (i) through (v) above
shall be applied pro rata to prepayment of prinaball remaining Investor Notes of such Membeic{uding those unrelated to the
Company), the selection of those of such Membergstor Notes to be repaid, the division of paymamong such Investor Notes and
the percentage of remaining Capital CommitmentINesme to be applied thereto to be determined byt #nder or Guarantor; and

(vii) Seventh, to such Member to the extent of amount of Capital Commitment Net Income remainifigranaking the
distributions in clauses (i) through (vi) abovedauch amount is not otherwise required to be egpb Investor Notes pursuant to the
terms thereof.

(b) To the extent there is a partial dispositiom@apital Commitment Investment, any other BFNR&tment or any BFREP
Investment, BFMEZP Investment or BFCOMP Investmastapplicable, the payments in clauses (iii) ajdapove shall be based on that
portion of the Capital Commitment Investment, otBEIP Investment, BFREP Investment, BFMEZP Investinoe BFCOMP Investment, as
applicable, disposed of and the principal amoudtratated interest payments of such Investor Nio#dl be adjusted to reflect such partial
payment so that there are equal payments oveethaining term of the related Investor Note. Forenider who is no longer an employee or
officer of Holdings or its Affiliates, distributianshall be made pursuant to clauses (i) througtabiove, and then, unless the Company or its
Affiliate has exercised its rights pursuant to 8t8.1 hereof, any remaining income or other digtion in respect of such MembsICapita
Commitment Member Interest shall be applied topitepayment of the outstanding Investor Notes ofi ddember, until all such Member’s
Investor Notes have been repaid in full, with angtsincome or other distribution remaining thereaftistributed to such Member.

(c) Distributions of Capital Commitment Net Incomay be made at any other time at the discreticheManaging Member. At
the Managing Member’s discretion, any amounts ithsted to a Member in respect of such Member’s 2ahgiommitment Member Interest
will be net of any interest and principal payabfehis Investor Notes for the full period in respettvhich the distribution is made.

(d) [Intentionally omitted.]

(e) To the extent that the foregoing Company distions and distributions and payments from Otlwrr&es are insufficient to
satisfy any principal and/or interest due on Ineestotes, and to the extent that the Managing Merrbigs sole discretion elect to apply this
paragraph (e) to any individual payments due, sunglaid interest will be added to the remaining @gal amount of such Investor Notes and
shall be payable on the next scheduled principainaat date (along with any deferred principal ang principal and interest due on such
date);_provided that such deferral shall not apply to a Membat ik no longer an employee or officer of Holdimgsan Affiliate thereof. All
unpaid interest on such Investor Notes shall acicrigeest at the interest rate then in effect tahsinvestor Notes.

(f) [Intentionally omitted.]
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(9) The Capital Commitment Capital Account of edtdmber shall be reduced by the amount of any Higtion to such Member
pursuant to paragraph (a) of this Section 7.4.

(h) At any time that a sale, exchange, transfertioer disposition of a portion of a Capital Commetrh Investment is being
considered by the Company or BCLP (a “ Capital Caiiient Disposable Investmef)t at the election of the Managing Member each
Member’s Capital Commitment Interest with respecsuch Capital Commitment Investment shall be eallii divided into two separate
Capital Commitment Interests, a Capital Commitnieterest attributable to the Capital Commitmentddsable Investment (a Member’s “
Capital Commitment Class B Interé&stand a Capital Commitment Interest attributableutthsCapital Commitment Investment excluding
Capital Commitment Disposable Investment (a MentbeCapital Commitment Class A Interét Distributions (including those resulting
from a direct or indirect sale, transfer, exchaagether disposition by the Company) relating ©apital Commitment Disposable Investm
shall be made only to holders of Capital Commitr@laiss B Interests with respect to such Capital @dment Investment in accordance
with their respective Capital Commitment Profit 8hg Percentages relating to such Capital Commitr@émss B Interests, and distributions
(including those resulting from the direct or iradit sale, transfer, exchange or other dispositjotihé Company) relating to a Capital
Commitment Investment excluding such Capital Commaiit Disposable Investment shall be made only kdens of Capital Commitment
Class A Interests with respect to such Capital Cament Investment in accordance with their respectapital Commitment Profit Sharing
Percentages relating to such Capital CommitmergsAalnterests.

() (i) If the Company is obligated under the Giaek Provisions to contribute a Giveback Amount @LB in respect of the
Company’s Capital Commitment BCLP Interest (the anmi@f such obligation with respect to any Givebackount being herein called a “
Capital Commitment Giveback Amouf)t the Company shall call for such amounts asn@eessary to satisfy such obligation as determined
by the Managing Member, in which case each Memhali sontribute to the Company, in cash, when andadled by the Company, such an
amount of prior distributions by the Company widispect to the Capital Commitment BCLP Interest (tBapital Commitment
Recontribution Amount) which equals such Member’s pro rata share ajrpistributions in connection with (a) the Cap@mmitment
BCLP Investment giving rise to the Capital Commitin@iveback Amount, (b) if the amounts contribupeoisuant to clause (a) above are
insufficient to satisfy such Capital Commitment &pack Amount, Capital Commitment BCLP Investmeniteothan the one giving rise to
such obligation and (c) all Capital Commitment BAbRestments, if the Giveback is an Other Giveh@skdefined in the BCLP Partnership
Agreement). Each Member shall promptly contribotéhe Company upon notice thereof such Member'st@lapommitment Recontribution
Amount. Prior to such time, the Company may, atMlamaging Member’s discretion (but shall be undeohligation to), provide notice that
in the Managing Member’s judgment, the potentidigattions in respect of the Capital Commitment Gizek Amount will probably
materialize (and an estimate of the aggregate ahwilsuch obligations).

(i) (A) In the event any Member (a “ Capital Contmént Defaulting Party) fails to recontribute all or any portion of such
Capital Commitment Defaulting PargyCapital Commitment Recontribution Amount for aagson, the Company shall require all o
Members and Withdrawn Members to contribute, oncargta basis (based on each of their respectipt@@&ommitment Profit
Sharing Percentages), such amounts as are nectséalfill the Capital Commitment Defaulting Paiyobligation to pay such Capital
Commitment Defaulting Party’s Capital CommitmentBetribution Amount (a “ Capital Commitment Defioy Contributior’) if the
Managing Member determines in its good faith judgtiteat the Company will be unable to collect saofount in cash from such
Capital Commitment Defaulting Party for paymentted Capital Commitment Giveback Amount at leasBR8iness
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Days prior to the latest date that the Compangisjited to pay the Capital Commitment Giveback Amtoprovided that no Membe
shall as a result of such Capital Commitment Deficy Contribution be required to contribute an antdu excess of 150% of the
amount of the Capital Commitment Recontribution Amiinitially requested from such Member in respgfctuch default. Thereafter,
the Managing Member shall determine in its goothfaidgment that the Company should either (1)att@mpt to collect such amount
in light of the costs associated therewith, thelikood of recovery and any other factors considieedevant in the good faith judgment
of the Managing Member or (2) pursue any and afledies (at law or equity) available to the Compagginst the Capital Commitment
Defaulting Party, the cost of which shall be a Campexpense to the extent not ultimately reimbulsethe Capital Commitment
Defaulting Party. It is agreed that the Companyll $tave the right (effective upon such Capital Coitnment Defaulting Party becoming
a Capital Commitment Defaulting Party) to set-cffegppropriate and apply against such Capital Coment Defaulting Party’s Capital
Commitment Recontribution Amount any amounts otliseypayable to the Capital Commitment DefaultingyPhy the Company or
any Affiliate thereof. Each Member hereby grantth® Company a security interest, effective upahgdember becoming a Capital
Commitment Defaulting Party, in all accounts reabie and other rights to receive payment from tbm@any or any Affiliate of the
Company and agrees that, upon the effectivenessodf security interest, the Company may sell, cobbe otherwise realize upon such
collateral. In furtherance of the foregoing, eacanber hereby appoints the Company as its trueaawiall attorney-in-fact with full
irrevocable power and authority, in the name ohsMember or in the name of the Company, to takeaatipns which may be
necessary to accomplish the intent of the immelgiatieeceding sentence. The Company shall be emtitiecollect interest on the Capi
Commitment Recontribution Amount of a Capital Cormmant Defaulting Party from the date such Capi@in@itment Recontribution
Amount was required to be contributed to the Corgra rate equal to the Default Interest Rate.

(B) Any Member’s failure to make a Capital Commitm®eficiency Contribution shall cause such Mentbdse a Capital
Commitment Defaulting Party with respect to sucloant.

(iii) A Member’s obligation to make contributions the Company under this Section 7.4(g) shall serthe termination of the
Company.

7.5. Valuations Capital Commitment Investments shall be valuetlaily as of the end of each year (and at suclr ¢ithes as
deemed appropriate by the Managing Member) in aegme with the principles utilized by BCLA (or aother Affiliate that is a general
partner of BCLP) in valuing investments of BCLP iorthe case of investments not held by BCLP, enghod faith judgment of the Manag
Member, subject in each case to the second pro¥ide immediately succeeding sentence. The vdlaay Capital Commitment Interest as
of any date (the “ Capital Commitment Valjeshall be based on the value of the underlyingi@hCommitment Investment as set forth
above; provided that the Capital Commitment Value may be deteeahias of an earlier date if determined approphigtthe Managing
Member in good faith; providefirther, that such value may be adjusted by the Managiambér to take into account factors relating solely
to the value of a Capital Commitment Interest @®ared to the value of the underlying Capital Cémmant Investment), such as
restrictions on transferability, the lack of a metrfor such Capital Commitment Interest and lackamftrol of the underlying Capital
Commitment Investment. To the full extent permitbgdapplicable law such valuations shall be firrad &inding on all Members; provided
further, that the immediately preceding proviso shallaqgtly to any Capital Commitment Interests held Ipeeson who is or was at any
time a direct Member of the Company.
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7.6. Disposition Election(a) At any time prior to the date of the Compangxecution of a definitive agreement to dispose of
Capital Commitment Investment, the Managing Membay in its sole discretion permit a Member to ret@l or any portion of its pro rata
share of such Capital Commitment Investment (assared by such Member’s Capital Commitment Profar8itg Percentage in such Capital
Commitment Investment). If the Managing Member smpts, such Member shall instruct the Managing Menin writing prior to such da
() not to dispose of all or any portion of suchmitger’'s pro rata share of such Capital Commitmewgdiment (the “Retained Portion”) and
(ii) either to (A) distribute such Retained Portimnsuch Member on the closing date of such disiposor (B) retain such Retained Portion in
the Company on behalf of such Member until suctetaa such Member shall instruct the Managing Merapen 5 days notice to distribute
such Retained Portion to such Member. Such Memi@ajstal Commitment Capital Account shall not bguatid in any way to reflect the
retention in the Company of such Retained Portiothe Company’s disposition of other Members’ patarshares of such Capital
Commitment Investment; provided, that such Memb€dpital Commitment Capital Account shall be adjdaipon distribution of such
Retained Portion to such Member or upon distributbproceeds with respect to a subsequent dispodiereof by the Company.

(b) No distribution of such Retained Portion sleaitur unless any Investor Notes relating thereadl slave been paid in full prior
to or simultaneously with such distribution.

7.7. Capital Commitment Special Distribution Eleati (a) From time to time during the term of this Agment, the Managing
Member may in its sole discretion, upon receipa @fritten request from a Member, distribute to shigimber any portion of its pro rata sh
of a Capital Commitment Investment (as measuresiisihh Member’'s Capital Commitment Profit Sharingcatage in such Capital
Commitment Investment) (a “ Capital Commitment SpieDistribution”). Such Member’s Capital Commitment Capital Accbshall be
adjusted upon distribution of such Capital Committr@pecial Distribution.

(b) No Capital Commitment Special Distributions lsbacur unless any Investor Notes relating thesttall have been paid in full
prior to or simultaneously with such Capital Comment Special Distribution.

ARTICLE VI
WITHDRAWAL, ADMISSION OF NEW MEMBERS

8.1. Member Withdrawal; Repurchase of Capital Cotmmant Interests (a) Capital Commitment Interests (or a portioeréof)
that were financed by Investor Notes will be trdads not subject to repurchase for purposes hbesgd upon the proportion of (a) the sum
of Capital Commitment Capital Contributions notditted by an Investor Note with respect to eacht@lapommitment Interest and princiy
payments on the related Investor Note to (b) tme sfithe Capital Commitment Capital Contributiord financed by an Investor Note with
respect to such Capital Commitment Interest, tigir@l principal amount of such Investor Note afidlaferred amounts of interest which
from time to time comprise part of the principal@amt of the Investor Note. A Member may prepay dipo of any outstanding principal on
the Investor Notes; providedhat in the event that a Member prepays all grgortion of the principal amount of the InvestastBis within
nine months prior to the date on which such Menibao longer an employee or officer of HoldingsaarAffiliate thereof, the Company (or
its designee) shall have the right, in its solemigon, to purchase the Capital Commitment Interet became Non-Contingent as a result of
such prepayment; provided furthehat the purchase price for such Capital Commitniterest shall be determined in accordance thigh
determination of the purchase price of a Membedatifigent Capital Commitment Interests as set forth
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in paragraph (b) below. Prepayments made by a Mesfia! apply pro rata against all of such Membénsestor Notes; providedthat such
Member may request that such prepayments be appligdw) to Investor Notes relating to BFIP Invesints or (x) to Investor Notes
relating to BFREP Investments or (y) to Investotééarelating to BFMEZP Investments or (z) to Ineedotes relating to BFCOMP
Investments. Except as expressly provided herapjt@l Commitment Interests that were not finaniceahy respect with Investor Notes s
be treated as Non-Contingent Capital Commitmereré&sts.

(b) Upon a Member ceasing to be an officer or eggsoof the Company or any of its Affiliates, otliesin as a result of such
Member dying or suffering a Total Disability, sugtember (the “ Withdrawn Membé) and the Company or any other person designaged b
the Managing Member shall each have the right (ésable by the Withdrawn Member within 30 days Bgdhe Company or its designee(s)
within 45 days of such Memberteasing to be such an officer or employee) ortiamy thereafter, upon 30 days notice, but nobothiegation,
to require the Company, subject to the LLC Acthty (in the case of exercise of such right by sivithdrawn Member) or the Withdrawn
Member to sell (in the case of exercise of suchtiy the Company or its designee(s)) all (butless than all) such Withdrawn Member’s
Contingent Capital Commitment Interests. The pusetarice for each such Contingent Capital Commitrh@arest will be an amount equal
to (i) the outstanding principal amount of the tethinvestor Note plus accrued interest theredhealate of purchase (such portion of the
purchase price to be made in cash) and (ii) artiaddi amount (the “ Adjustment Amouttequal to (x) all interest paid by the Member on
the portion of the principal amount of the Invedtimte relating to the portion of the related Cdpitammitment Interest remaining
Contingent plus (y) all Capital Commitment Net Lessllocated to the Withdrawn Member on the Cometimgortion of such Capital
Commitment Interest minus (z) all Capital Committnilet Income allocated to the Withdrawn Member loa €ontingent portion of such
Capital Commitment Interest; providethat, if the Withdrawn Member was terminated fremployment or his position as an officer for
Cause, the amounts referred to in clause (x) oof(¥he Adjustment Amount, in the Managing Membesdde discretion, may be deemed to
equal zero. The Adjustment Amount shall, if positibe payable by the holders of the purchased &dpitmmitment Interests to the
Withdrawn Member from the next Capital Commitmeet fhcome received by such holders on the Contingertion of such Withdrawn
Member’s Capital Commitment Interests at the timehsCapital Commitment Net Income is receivedh# Adjustment Amount resulting
from an exchange is negative, it shall be payabtbe holders of the purchased Capital Commitmeterést by the Withdrawn Member at
time such Capital Commitment Net Income is receivgdhe Withdrawn Member from the next Capital Coitnment Net Income on the Non-
Contingent portion of the Withdrawn Member’s Cap@ammitment Interests or, if the Company or itsigaee(s) elect to purchase such
Withdrawn Member’'s Non-Contingent Capital Commitrmbrierests, in cash by the Withdrawn Member atitne of such purchase;
provided, that the Company and its Affiliates may offsey amounts otherwise owing to a Withdrawn Membeiiregaany Adjustment
Amount owed by such Withdrawn Member. Until so paich remaining Adjustment Amount will not itsbar interest. At the time of such
purchase of the Withdrawn Member’s Contingent Gai@fommitment Interests, his related Investor Nitall be payable in full. If neither
the Withdrawn Member nor the Company nor its de=sggs) exercise the right to require repurchasedi €ontingent Capital Commitment
Interests, then the Withdrawn Member shall retacn@ontingent portion of his Capital Commitmenehetts and the Investor Notes shall
remain outstanding, shall become fully recoursea¢oWithdrawn Member in his individual capacityalitbe payable in accordance with their
remaining original maturity schedules and shalplepayable at any time by the Withdrawn Membetlisbhption, and the Company shall
apply such prepayments against outstanding Invékites on a pro rata basis. To the extent thath@ndlember purchases a portion of a
Capital Commitment Interest of a Withdrawn Memlike, purchasing Member’'s Capital Commitment Capitadount and Capital
Commitment Profit Sharing Percentage for such @agiommitment Investment shall be correspondingtydased.
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(c) Upon the occurrence of a Final Event with respe any Member, such Member shall thereupon cexrlse a Member with
respect to such Member’s Capital Commitment Menhiierest. If such a Final Event shall occur, noc®ssor in Interest to any such
Member shall for any purpose hereof become or kenéd to become a Member. The sole right, as agh@&ompany and the remaining
Members, acquired hereunder by, or resulting heteuto, a Successor in Interest to any Member $leaib receive any distributions and
allocations with respect to such Member’s Capitain@itment Member Interest pursuant to Article \idahis Article VIII, subject to the
right of the Company to purchase the Capital Commiitt Interests of such former Member pursuant thi@e8.1(b) or Section 8.1(d)) to t
extent, at the time, in the manner and in the amotirerwise payable to such Member had such a Ewanht not occurred, and no other right
shall be acquired hereunder by, or shall resultingder to, a Successor in Interest to such Menmai@ther by operation of law or otherwise.
Until distribution of any such Member's interesttire Company upon the dissolution of the Comparnyragided in Section 9.2, neither his
Capital Commitment Capital Accounts nor any pagtréof shall be subject to withdrawal or redemptigtihout the consent of the Managing
Member. The Company shall be entitled to treat@mgcessor in Interest to such Member as the omopeentitled to receive distributions
and allocations hereunder with respect to such MemiCapital Commitment Member Interest.

(d) If a Member dies or suffers a Total Disabiligyl, Contingent Capital Commitment Interests oftsiember shall be purchased
by the Company or its designee (within 30 dayseffirst date on which the Company knows or hasae&o know of such Member’s death
or Total Disability) as provided in Section 8.1(bXcept that any Adjustment Amount shall be payaller to the estate or personal
representative in cash) and any Investor Notesifiimg such Contingent Capital Commitment Interekel thereupon be prepaid as provided
in Section 8.1(b). In addition, in the case of death or Total Disability of a Member, if the estat personal representative of such Member
S0 requests in writing within 180 days of the Men‘dbdeath or ceasing to be an employee or memlirrc{ty or indirectly) of the Company
or any of its Affiliates by reason of Total Disatyil(such requests shall not exceed one per catgreda), the Company or its designee may
but is not obligated to purchase for cash all ¢(mitless than all) Non-Contingent Capital Committrleterests of such Member as of the last
day of the Company’s then current fiscal year ptiee equal to the Capital Commitment Value ther&aich Member shall be required to
include appropriate provisions in his will to reftesuch provisions of this Agreement. In additidie Company may, in the sole discretion of
the Managing Member, upon notice to the estateemsgnal representative of such Member within 3Gddythe first date on which the
Company knows or has reason to know of such Memlulerath or Total Disability, determine either @)distribute Securities or other
property to the estate or personal representatiexé¢hange for such Non-Contingent Capital Commitnheterests as provided in Section 8.1
(e) or (ii) to require sale of such Non-Conting€aipital Commitment Interests to the Company odésignee as of the last day of any fiscal
year of the Company (or earlier period, as deteshiny the Managing Member in its sole discretiam)an amount in cash equal to
Capital Commitment Value thereof.

(e) In lieu of retaining a Withdrawn Member as arMeer with respect to any Non-Contingent Capital @omment Interests, the
Managing Member may, in its sole discretion, byigeto such Withdrawn Member within 45 days of dgésasing to be an employee or officer
of the Company or any of its Affiliates, or at aimype thereafter, upon 30 days written notice, debee (1) to distribute to such Withdrawn
Member the pro rata portion of the Securities deoproperty underlying such Withdrawn Member’s Moeontingent Capital Commitment
Interests, subject to any restrictions on distiing associated with the Securities or other ptgpar satisfaction of his Non-Contingent
Capital Commitment Interests in the Company ott¢X)ause, as of the last day of any fiscal yedh@Company (or earlier period, as
determined by the Managing Member in its sole @ison), the Company or another person designatedebivianaging Member (who may
itself another Member
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or another Affiliate of the Company) to purchaddlalit not less than all) of such Withdrawn Membédon-Contingent Capital Commitment
Interests for a price equal to the Capital Committméalue thereof. The Managing Member shall conditkny distribution or purchase of
voting Securities pursuant to paragraph (d) abatais paragraph (e) upon the Withdrawn Memberecexion and delivery to the Company
of an appropriate irrevocable proxy, in favor o tBiompany or its nominee, relating to such Seegriti

() The Company may subsequently transfer any doated Capital Commitment Interest or portion tbérehich is purchased t
it as described above to any other person approyd¢de Managing Member. In connection with suchchase or transfer or the purchase of a
Capital Commitment Interest or portion thereof by Company’s designee(s), Holdings may loan al portion of the purchase price of the
transferred or purchased Capital Commitment Intéoethe Company, the transferee or the designeehpser(s), as applicable. To the extent
that a Withdrawn Member’s Capital Commitment Ingsgor portions thereof) are repurchased by theg2my and not transferred to or
purchased by another person, all or any portiossuch repurchased Capital Commitment Interests mdlie sole discretion of the Managing
Member, (i) be allocated to each Member alreadiigipating in the Capital Commitment Investmentatbich the repurchased Capital
Commitment Interest relates, (ii) be allocateddoheMember in the Company, whether or not alreadtigipating in such Capital
Commitment Investment, and/or (iii) continue tohedd by the Company itself as an unallocated C@ivanmitment Investment (such
Capital Commitment Interests being herein calléthallocated Capital Commitment Intere$tsTo the extent that a Capital Commitment
Interest is allocated to Members as provided ing#a(i) and/or (ii) above, any indebtedness inclimgthe Company to finance such
repurchase shall also be allocated to such MemB#rsuch Capital Commitment Interests allocated/tambers shall be deemed to be
Contingent and shall become Non-Contingent as atiget extent that the principal amount of suchteelandebtedness is repaid. The
Members receiving such allocations shall be resptfor such related indebtedness only on a hanese basis to the extent appropriate as
provided in this Agreement, except as such Meméedsthe Managing Member shall otherwise agredelinndebtedness financing such
repurchased interests is not so limited, the Compaaty require an assumption by the Members of suaébtedness on the terms thereof
precondition to allocation of the related Capitah@nitment Interests to such Members; providdtht a Member shall not, except as set forth
in his Investor Note, be obligated to accept anmgqmeally recourse obligation unless his prior conégobtained. So long as the Company
itself retains the Unallocated Capital Commitmentefests pursuant to clause (iii) above, such Onated Capital Commitment Interests s
belong to the Company and any indebtedness fingrib Unallocated Capital Commitment Interestsldfehn obligation of the Company
to which all income of the Company is subject ex@spotherwise agreed by the lender of such indektes. Any Capital Commitment Net
Income (Loss) on an Unallocated Capital Commitnietgrest shall be allocated to each Member in thegrtion his aggregate Capital
Commitment Capital Accounts bear to the aggregamt@l Commitment Capital Accounts of all Membaetsbt service on such related
financing will be an expense of the Company alléedb all Members in such proportions.

(9) If a Member is required to Withdraw from ther@many with respect to such Member’s Capital Comrmittiviember Interest
for Cause, then his Capital Commitment Intereslt sleasettled in accordance with paragraphs (agutf) (j) of this Section 8.1; providedhat
if such Member was not at any time a direct RegMlamber of the Company, the Managing Member magt €laut shall not be required) to
apply any or all the following terms and conditidossuch settlement:

(i) purchase for cash all of such Withdrawn Memb&tbn-Contingent Capital Commitment Interests. plaiehase price for each
such Non-Contingent Capital Commitment Interestl dieathe lower of (A) the original cost of such N@ontingent Capital
Commitment Interest or (B) an amount equal to thpital Commitment Value thereof;
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(i) allow the Withdrawn Member to retain such NGoentingent Capital Commitment Interests; provigdéurat the maximum
amount of Capital Commitment Net Income allocablsuch Withdrawn Member with respect to any Caaimitment Investment
shall equal the amount of Capital Commitment Nebme that would have been allocated to such Withwislember if such Capital
Commitment Investment had been sold as of theebattht Date at the then prevailing Capital Commitnveaiue thereof; or

(iii) in lieu of cash, purchase such Non-Conting€apital Commitment Interests by providing the Widwn Member with a
promissory note in the amount determined in (iva@@&uch promissory note shall have a maximum tdrtan (10) years with interest
at the Federal Funds Rate.

(h) The Company will assist a Withdrawn Member igrdstate or guardian, as the case may be, ireteraent of the Withdrawn
Member’s Capital Commitment Member Interest in@®mmpany. Third party costs incurred by the Compamyroviding this assistance will
be borne by the Withdrawn Member or his estate.

(i) The Company may reasonably determine in godt fa retain outside professionals to providedbsistance to Withdrawn
Members or their estates or guardians, as reféorabbove. In such instances, the Company will oltzé prior approval of a Withdrawn
Member or his estate or guardian, as the case mgyrior to engaging such professionals. If thehdfiatwn Member (or his estate or
guardian) declines to incur such costs, the Compalyprovide such reasonable assistance as and Wivan so as not to interfere with the
Company'’s day-to-day operating, financial, tax attter related responsibilities to the Company dedMiembers.

()) Each Member hereby irrevocably appoints the Mang Member as such Member’s true and lawful ageptesentative and
attorney-in-fact, each acting alone, in such Merisbeame, place and stead, to make, execute, sfilapon behalf of such Member, any
and all agreements, instruments, documents anificags which such Managing Member deems necessaagvisable in connection with
any transaction or matter contemplated by or pedifibr in this Section 8.1, including, without ltation, the performance of any obligation
of such Member or the Company or the exercise pfrigit of such Member or the Company. Such povettorney is coupled with an
interest and shall survive and continue in fulcfoand effect notwithstanding the Withdrawal frdra Company of any Member for any
reason and shall not be affected by the deathhititgeor incapacity of such Member.

8.2. Transfer of Membé&s Capital Commitment InteresExcept as otherwise agreed by the Managing Menmoeember or
former Member shall have the right to sell, assigortgage, pledge or otherwise dispose of or tear($fTransfer’) all or part of any such
Member’s Capital Commitment Member Interest in @@npany; providedthat this Section 8.2 shall in no way impair Tsfans (i) as
permitted in Section 8.1 above, in the case optirehase of a Withdrawn Member’s or deceased alljddisabled Member’'s Capital
Commitment Interests, (ii) Transfers by a Membeattother Member of Non-Contingent Capital Committiaterests, (iii) Transfers of up
to 25% of a Regular Member’s Capital Commitment Meminterest to an Estate Planning Vehicle andwit) the prior written consent of
the Managing Member (which consent may be withiétdout giving any reason therefor). No person dwag an interest in the Company
pursuant to this Section 8.2 shall become a Memab#re Company, or acquire such Member’s rightadipipate in the affairs of the
Company, unless such person shall be admittedvesstaber pursuant to Section 6.1. A Member shall

59



not cease to be a Member of the Company upon tteemal assignment of, or the pledging or grantih@ security interest in, its entire
Interest in the Company in accordance with the igioms of this Agreement.

8.3. Compliance with LawNotwithstanding any provision hereof to the canfr no sale or Transfer of a Capital Commitment
Interest in the Company may be made except in damg# with all Federal, state and other applictbies, including Federal and state
securities laws.

ARTICLE IX
DISSOLUTION

9.1. Dissolution The Company shall be dissolved and subsequentlyinated:
(&) pursuant to Section 6.6; or

(b) upon the expiration of the Term.

9.2. Final Distribution Upon the dissolution of the Company, and follogvihe payment of creditors of the Company and the
making of provisions for the payment of any conéing conditional or unmatured claims known to tlwen@any as required under the LLC
Act:

(a) The Memberg'espective interests in the Company shall be vatunetsettled in accordance with the procedurefosé
in Section 6.5 which provide for allocations to tRB-Related Capital Accounts of the Members andildigions in accordance with the GP-
Related Capital Account balances of the Members; an

(b) With respect to each Member’s Capital Committidamber Interest, an amount shall be paid to $dieimber in cash
or Securities in an amount equal to such Membespective Capital Commitment Liquidating Sharedfach Capital Commitment
Investment; providedthat if the remaining assets relating to any Gh@ommitment Investment shall not be equal texareed the aggrege
Capital Commitment Liquidating Shares for such @dfommitment Investment, to each Member in proporto its Capital Commitment
Liguidating Share for such Capital Commitment Inwe=nt; and the remaining assets of the Companterkta the Members’ Capital
Commitment Member Interests shall be paid to thenllers in cash or Securities in proportion to thespective Capital Commitment Profit
Sharing Percentages for each Capital Commitmemstnvent from which such cash or Securities areveleri

The Managing Member shall be the liquidator. In¢kient that the Managing Member is unable to sasv&uidator, a liquidatin
trustee shall be chosen by the affirmative vota bfajority in Interest of the Members voting at eeting of Members (excluding Nonvoting
Special Members).

9.3. Amounts Reserved Related to Capital Commitrivarhber Interests(a) If there are any Securities or other propertgther
investments or securities related to the Membesagi@l Commitment Member Interests which, in thégjnent of the liquidator, cannot be
sold, or properly distributed in kind in the cagalizsolution, without sacrificing a significant pion of the value thereof, the value of a
Member's interest in each such Security or otheestment or security may be excluded from the amdistributed to the Members
participating in the related Capital Commitmentdatment pursuant to clause (ii) of Section 9.28by interest of a Member, including his
pro rata interest in any gains, losses or distidimgt in Securities or other property or other Btagents or securities so excluded shall not be
paid or distributed until such time as the liquatathall determine.
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(b) If there is any pending transaction, contingetility or claim by or against the Company reldto the Members’ Capital
Commitment Member Interests as to which the intesesbligation of any Member therein cannot, ia fadgment of the liquidator, be then
ascertained, the value thereof or probable logeftten may be deducted from the amount distribetédisuch Member pursuant to clause
(i) of Section 9.2(b). No amount shall be paiccharged to any such Member on account of any sadlsdction or claim until its final
settlement or such earlier time as the liquidathallsdetermine. The Company may meanwhile retaimfother sums due such Member in
respect of such Member’s Capital Commitment Menibtrest an amount which the liquidator estimabelse sufficient to cover the share of
such Member in any probable loss or liability om@mt of such transaction or claim.

(c) Upon determination by the liquidator that cimatances no longer require the exclusion of anyii®ess or other property or
retention of sums as provided in paragraphs (a)landf this Section 9.3, the liquidator shallfta¢ earliest practicable time, distribute as
provided in clause (ii) of Section 9.2(b) such sumsuch Securities or other property or the prdseealized from the sale of such Securities
or other property to each Member from whom suchssanSecurities or other property were withheld.

ARTICLE X
MISCELLANEOUS

10.1. Submission to Jurisdiction; Waiver of Juryall'r (a) Any and all disputes which cannot be setiadlcably, including any
ancillary claims of any party, arising out of, itghg to or in connection with the validity, negdtem, execution, interpretation, performance or
non-performance of this Agreement (including thiédity, scope and enforceability of this arbitratiprovision) shall be finally settled by
arbitration conducted by a single arbitrator in Néark in accordance with the thexisting Rules of Arbitration of the Internatior@hambe
of Commerce. If the parties to the dispute fatgpee on the selection of an arbitrator withintyh{BO) days of the receipt of the request for
arbitration, the International Chamber of Commesicall make the appointment. The arbitrator shah kewvyer and shall conduct the
proceedings in the English language. Performandemnihis Agreement shall continue if reasonablysgiade during any arbitration
proceedings.

(b) Notwithstanding the provisions of paragraph (@@ Managing Member may bring, or may cause t@g@any to bring, on
behalf of the Managing Member or the Company obelnalf of one or more Members, an action or spgc@teeding in any court of
competent jurisdiction for the purpose of compellanparty to arbitrate, seeking temporary or prglary relief in aid of an arbitration
hereunder, and/or enforcing an arbitration award or the purposes of this paragraph (b), each bMar(i) expressly consents to the
application of paragraph (c) of this Section 1@.any such action or proceeding, (ii) agrees thatdfpshall not be required that monetary
damages for breach of the provisions of this Agreemvould be difficult to calculate and that rengsdat law would be inadequate, and
(iii) irrevocably appoints the Managing Member asts Member’s agent for service of process in cotimeavith any such action or
proceeding and agrees that service of process appsuch agent, who shall promptly advise such Merobany such service of process,
shall be deemed in every respect effective senfiggocess upon the Member in any such action acqeding.

(c) () EACH MEMBER HEREBY IRREVOCABLY SUBMITS TO HE JURISDICTION OF COURTS LOCATED IN NEW
YORK, NEW YORK FOR THE PURPOSE OF ANY JUDICIAL PREEDING BROUGHT IN ACCORDANCE WITH THE
PROVISIONS OF THIS SECTION 10.1, OR ANY JUDICIAL PREEDING ANCILLARY TO AN ARBITRATION OR
CONTEMPLATED ARBITRATION ARISING OUT OF OR RELATING O OR CONCERNING
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THIS AGREEMENT. Such ancillary judicial proceedinigslude any suit, action or proceeding to compkiteation, to obtain temporary or
preliminary judicial relief in aid of arbitratiomr to confirm an arbitration award. The partiesramkledge that the forum(s) designated by this
paragraph (c) have a reasonable relation to thiséxgent, and to the parties’ relationship with anether.

(i) The parties hereby waive, to the fullest exteaermitted by applicable law, any objection whibby now or hereafter may have
to personal jurisdiction or to the laying of verafeany such ancillary suit, action or proceedingught in any court referred to in the
preceding paragraph of this Section 10.1 and sadiep agree not to plead or claim the same.

(d) Notwithstanding any provision of this Agreemémthe contrary, this Section 10.1 shall be carestrto the maximum extent
possible to comply with the laws of the State ofa®are, including the Delaware Uniform Arbitratiéiet (10 Del. C. § 5701 eteq.) (the “
Delaware Arbitration Act). If, nevertheless, it shall be determined byoart of competent jurisdiction that any provisianwording of this
Section 10.1, including any rules of the InternagiloChamber of Commerce, shall be invalid or unexgable under the Delaware Arbitration
Act, or other applicable law, such invalidity shadit invalidate all of this Section 10.1. In thase, this Section 10.1 shall be construed so as
to limit any term or provision so as to make itistar enforceable within the requirements of théad@are Arbitration Act or other applicable
law, and, in the event such term or provision cateocso limited, this Section 10.1 shall be coretrto omit such invalid or unenforceable
provision.

10.2. Ownership and Use of the Company Naifiee Company acknowledges that Blackstone Finb8eiarices Inc. (* BES), a
Delaware corporation with a principal place of Imesis at 345 Park Avenue, New York, New York 1016#4jts successors or assigns) is the
sole and exclusive owner of the mark and name BLAT&NE and that the ownership of, and the rights®, sell or otherwise dispose of,
the firm name or any abbreviation or modificatibereof which consists of or includes BLACKSTONEaklhelong exclusively to BFS,
which company (or its predecessors, successorss@res) has licensed the Company to use BLACKST®NE name. The Company
acknowledges that BFS owns the service mark BLACBNE for various services and that the Companyirsguie BLACKSTONE mark
and name on a non-exclusive, non-sublicensableandassignable basis in connection with its busiresl authorized activities with the
permission of BFS. All services rendered by the @any under the BLACKSTONE mark and name will bedered in a manner and with
quality levels that are consistent with the higbutation heretofore developed for the BLACKSTONFEknay BFS and its affiliates and
licensees. The Company understands that BFS mayntte its right to use BLACKSTONE at any time ikR8sole discretion by giving the
Company written notice of termination. Promptlyléaing any such termination, the Company will taitesteps necessary to change its
company name to one which does not include BLACKNE®r any confusingly similar term and cease afl 66BLACKSTONE or any
term confusingly similar thereto as a service nmarktherwise.

10.3. Written ConsentAny action required or permitted to be taken hwote of Members at a meeting may be taken without
meeting if a Majority in Interest of the Membersisent thereto in writing.

10.4. Letter Agreements; Scheduldhe Managing Member may, or may cause the Comfzgrgnter into separate letter
agreements with individual Members, officers or éagpes with respect to GRelated Profit Sharing Percentages, Capital ComermitrRrofil
Sharing Percentages, benefits or any other maitegach case on terms and conditions not incomsigtith this Agreement. The Managing
Member may from time to time execute and delivah®Members schedules which set forth the therenticapital balances, GP-Related
Profit Sharing Percentages and Capital CommitmesfitFsharing Percentages of the Members and amgraohatters deemed appropriate by
the Managing
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Member. Such schedules shall be for informatioppses only and shall not be deemed to be parioftreement for any purpose
whatsoever; providedthat this in no way limits the effectiveness ny&ommitment Agreement.

10.5. Governing Law; Separability of Provisiaribhis Agreement shall be governed by and constiuedcordance with the laws
of the State of Delaware without regard to prinegpbf conflict of laws. In particular, the Compdms been formed pursuant to the LLC Act,
and the rights and liabilities of the Members sbhallas provided therein, except as herein othemipesssly provided. If any provision of t
Agreement shall be held to be invalid, such pravishall be given its meaning to the maximum expenmitted by law and the remainder of
this Agreement shall not be affected thereby.

10.6._Successors and Assigrishis Agreement shall be binding upon and shabject to the penultimate sentence of Section 6.3
(a), inure to the benefit of the parties hereteijrthespective heirs and personal representat@rebany successor to a trustee of a trust wh
or becomes a party hereto; provideat no person claiming by, through or under arifder (whether such Member’s heir, personal
representative or otherwise), as distinct from ddelmber itself, shall have any rights as, or irpess to, a Member (including the right to
approve or vote on any matter or to notice thererfept the right to receive only those distribugi@xpressly payable to such person
pursuant to Articles VI and VIII. Any Member or Widrawn Member shall remain liable for the obligatainder this Agreement (including
any Net GP-Related Recontribution Amounts and aapit@l Commitment Recontribution Amount) of anynséeree of all or any portion of
such Member’s or Withdrawn Member’s interest in @@mpany, unless waived by the Managing Member.Gtmpany shall, if the
Managing Member determine, in its good faith judgtmbased on the standards set forth in Secti@{d)gii)(A) and 7.4(g)(ii)(A), to pursue
such transferee, pursue payment (including any@¥ReRelated Recontribution Amounts and/or Capitah@itment Recontribution
Amounts) from the transferee with respect to archsabligations. Nothing in this Agreement is inteddnor shall anything herein be
construed, to confer any rights, legal or equitabfeany person other than the Members and thgbetive legal representatives, heirs,
successors and permitted assigns. Notwithstantmépregoing, the provisions of Section 5.8(d) (dmeldefinitions relating thereto) shall
inure to the benefit of the limited partners in B&Isuch limited partners are intended third paetydiiciaries of Section 5.8(d) (and the
definitions relating thereto) and such limited pars shall have the right to enforce the provisitieseof to the extent Other Fund GPs do not
satisfy the Clawback Provisions and/or the GivelRakisions. The amendment of the provisions oti6e&.8(d) (and the definitions
relating thereto) shall be effective against suctitéd partners only with the consent of the lirdifgartners of BCLP as set forth in the BCLP
Agreements.

10.7._Confidentiality. By executing this Agreement, each Member expyesglees, at all times during the term of the Campa
and thereafter and whether or not at the time a bégrof the Company, to maintain the confidentiatifyand not to disclose to any person
other than the Company, another Member or a patesignated by the Company, any information relatintpe business, financial structure,
financial position or financial results, clientsaffairs of the Company that shall not be genetaligwn to the public or the securities indus
except as otherwise required by law or by any &gy or self-regulatory organization having jurgdobn; provided, that any corporate
Member may disclose any such information it is reguby law, rule, regulation or custom to discldsetwithstanding anything in this
Agreement to the contrary, to comply with TreasRagulation Section 1.6011-4(b)(3)(i), each Memlaed(any employee, representative or
other agent of such Member) may disclose to anyadinmkrsons, without limitation of any kind, theSJ federal income tax treatment and tax
structure of the Company, it being understood ayrdexd, for this purpose, (1) the name of, or ahgwidentifying information regarding
(a) the Members or any existing or future invegtorany affiliate thereof) in any of the Members(lo) any investment or transaction entered
into by the Members; (2) any performance informatielating to any of the Members or their investtagand (3) any performance or other
information relating to previous funds or investrtsesponsored by any of the Members, does not ¢otessuch tax treatment or tax structure
information.
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10.8._Notices Whenever notice is required or permitted by &gseement to be given, such notice shall be inimgifincluding
telecopy or similar writing) and shall be givenatoy Member at its address or telecopy number showre Company’s books and records or,
if given to the Managing Member, at the addresthefCompany provided herein. Each such notice bleadiffective (i) if given by telecopy,
upon dispatch, and (ii) if given by hand delivamhen delivered to the address of such Member oradiaig Member specified as aforesaid.

10.9. CounterpartsThis Agreement may be executed in any numbeoohierparts, each of which shall be an original @hdf
which together shall constitute a single instrument

10.10._Power of AttorneyEach Member hereby irrevocably appoints the Mangajlember as such Member’s true and lawful
representative and attorney-in-fact, each actingealin such Member’s name, place and stead, t@ nexiecute, sign and file all instruments,
documents and certificates which, from time to timay be required to set forth any amendment toAlgreement or may be required by this
Agreement or by the laws of the United States ofefioa, the State of Delaware or any other statehiich the Company shall determine tc
business, or any political subdivision or agen®rd¢iof, to execute, implement and continue the \aid subsisting existence of the Comp:
Such power of attorney is coupled with an inteagst shall survive and continue in full force anféeff notwithstanding the subsequent
Withdrawal from the Company of any Member for aagson and shall not be affected by the subseqisattility or incapacity of such
Member.

10.11. Membeés Will . Each Member and Withdrawn Member shall includkigor her will a provision that addresses certain
matters in respect of his or her obligations ratato the Company that is satisfactory to the Mamalylember and each such Member and
Withdrawn Member shall confirm annually to the Camp, in writing, that such provision remains in bisrent will. Where applicable, any
estate planning trust of such Member or Withdranemider to which a portion of such Member’s or Witheln Member’s Interest is
transferred shall include a provision substantisiiyilar to such provision and the trustee of swght shall confirm annually to the Company,
in writing, that such provision or its substangguivalent remains in such trust. In the eventiemnber or Withdrawn Member fails to
comply with the provisions of this Section 10.1feathe Company has notified such Member or Withvdrdember of his failure to so
comply and such failure to so comply is not curéithiw 30 days of such notice, the Company may wattitany and all distributions to such
Member until the time at which such party complieth the requirements of this Section 10.11.

10.12._ Cumulative RemedieRights and remedies under this Agreement are lative and do not preclude use of other rights
remedies available under applicable law.

10.13. Legal FeesExcept as more specifically provided hereinhi@ évent of a legal dispute (including litigatiambitration or
mediation) between any Member or Withdrawn Memivet he Company, arising in connection with anyyaeeking to enforce Section 4.1
(d) or any other provision of this Agreement relgtio the Holdback, the Clawback Amount, the GPakel Giveback Amount, the Capital
Commitment Giveback Amount, the Net GP-Related Redmtion Amount or the Capital Commitment Recdnition Amount, the “losing”
party to such dispute shall promptly reimburse“thetorious party” for all reasonable legal feeslaxpenses incurred in connection with
such dispute (such determination to be made byekeant adjudicator). Any amounts due under tleistiSn 10.13 shall be paid within 30
days of the date upon which such amounts are dbe paid and such amounts remaining unpaid aftér date shall accrue interest at the
Default Interest Rate.
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10.14. Entire AgreemenfThis Agreement embodies the entire agreemenuaddrstanding of the parties hereto in respedief t
subject matter contained herein. There are noicgstrs, promises, representations, warrantiesegants or undertakings, other than those
expressly set forth or referred to herein. Sulfie@&ection 10.4, this Agreement supersedes alt pgoeements and understandings between
the parties with respect to such subject matter.
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IN WITNESS WHEREOF, the parties have executedAlgieement effective as of the day and year firstvabwritten. In the
event that it is impracticable to obtain the sigmatof any of the Members to this Agreement, thgseement shall be binding among the other
Members executing the same.

MANAGING MEMBER:
BLACKSTONE HOLDINGS Il L.P.
By: Blackstone Holdings Il GP L.P., its General Par

By: Blackstone Holdings Ill GP Management L.L.C.,
General Partne

By: /s/ Steven A. Schwarzman
Name Stephen A. Schwarzm:
Title: Chairman and Chief Executive Offic

Signature Page to A&R LLC Agreement for BCLA LLC



Exhibit 31.1

CHIEF EXECUTIVE OFFICER CERTIFICATION

I, Stephen A. Schwarzman, certify that:

1.
2.

| have reviewed this Quarterly Report on Forr-Q for the period ended March 31, 2008 of The Blemks Group L.P.

Based on my knowledge, this report does notatoriny untrue statement of a material fact or donéttate a material fact necessary to
make the statements made, in light of the circuntgts.under which such statements were made, nigadisg with respect to the
period covered by this repo

Based on my knowledge, the financial statememis,other financial information included in théport, fairly present in all material
respects the financial condition, results of operatand cash flows of the Registrant as of, andifie periods presented in this rep

The Registrant’s other certifying officer andré responsible for establishing and maintainisgldsure controls and procedures (as
defined in Exchange Act Rules -15(e) and 15-15(e)) for the Registrant and ha

a) Designed such disclosure controls and procedaresused such disclosure controls and procedoifes designed under our
supervision, to ensure that material informatidatieg to the Registrant, including its consolidhseibsidiaries, is made known to
us by others within those entities, particularlyidg the period in which this report is being pregzh

b) Evaluated the effectiveness of the Registsagisclosure controls and procedures and preséntbis report our conclusions abt
the effectiveness of the disclosure controls andguiures, as of the end of the period coveredibyédport based on such
evaluation; ant

c) Disclosed in this report any change in the Regig's internal control over financial reportirfiat occurred during the Registrant’s
most recent fiscal quarter that has materiallyciéfe, or is reasonably likely to materially affetie Registrant’s internal control
over financial reporting; an

The Registrant’s other certifying officer andave disclosed, based on our most recent evaluatioernal control over financial

reporting, to the Registrant’s auditors and thetatainmittee of the Registrastboard of directors (or persons performing thewedent

functions):

a) All significant deficiencies and material weakses in the design or operation of internal corver financial reporting which are
reasonably likely to adversely affect the Regid’s ability to record, process, summarize and refpmahcial information; an

b)  Any fraud, whether or not material, that invawaanagement or other employees who have a signifiole in the Registrant’s
internal controls over financial reportir

Date: May 15, 2008

/s/ STEPHENA. S CHWARZMAN
Stephen A. Schwarzm:

Chief Executive Officer

of Blackstone Group Management L.L




Exhibit 31.2

CHIEF FINANCIAL OFFICER CERTIFICATION

I, Michael A. Puglisi, certify that:

1.
2.

| have reviewed this Quarterly Report on Forr-Q for the period ended March 31, 2008 of The Blemks Group L.P.

Based on my knowledge, this report does notatoriny untrue statement of a material fact or donéttate a material fact necessary to
make the statements made, in light of the circuntgts.under which such statements were made, nigadisg with respect to the
period covered by this repo

Based on my knowledge, the financial statememis,other financial information included in théport, fairly present in all material
respects the financial condition, results of operatand cash flows of the Registrant as of, andifie periods presented in this rep

The Registrant’s other certifying officer andré responsible for establishing and maintainisgldsure controls and procedures (as
defined in Exchange Act Rules -15(e) and 15-15(e)) for the Registrant and ha

a) Designed such disclosure controls and procedaresused such disclosure controls and procedoifes designed under our
supervision, to ensure that material informatidatieg to the Registrant, including its consolidhseibsidiaries, is made known to
us by others within those entities, particularlyidg the period in which this report is being pregzh

b) Evaluated the effectiveness of the Registsagisclosure controls and procedures and preséntbis report our conclusions abt
the effectiveness of the disclosure controls andguiures, as of the end of the period coveredibyédport based on such
evaluation; ant

c) Disclosed in this report any change in the Regig's internal control over financial reportirfiat occurred during the Registrant’s
most recent fiscal quarter that has materiallyciéfe, or is reasonably likely to materially affetie Registrant’s internal control
over financial reporting; an

The Registrant’s other certifying officer andave disclosed, based on our most recent evaluatioernal control over financial

reporting, to the Registrant’s auditors and thetatainmittee of the Registrastboard of directors (or persons performing thewedent

functions):

a) All significant deficiencies and material weakses in the design or operation of internal corver financial reporting which are
reasonably likely to adversely affect the Regid’s ability to record, process, summarize and refpmahcial information; an

b)  Any fraud, whether or not material, that invawaanagement or other employees who have a signifiole in the Registrant’s
internal controls over financial reportir

Date: May 15, 2008

/sl MicHAEL A. P uGLISI

Michael A. Puglisi

Chief Financial Officer

of Blackstone Group Management L.L




Exhibit 32.1

Certification of the Chief Executive Officer
Pursuant to 18 U.S.C. Section 1350,
As Adopted Pursuant to Section 906 of the Sarban&3xley Act of 2002

In connection with the Quarterly Report of The Eistone Group L.P. (the “Partnership”) on Form 1&s6€the period ended March 31,
2008 as filed with the Securities and Exchange Cmsion on the date hereof (the “Report”), |, StapAe Schwarzman, Chief Executive
Officer of Blackstone Group Management L.L.C., ¢femeral partner of the Partnership, certify, punst@ 18 U.S.C. § 1350, as adopted
pursuant to Section 906 of the Sarbanes-Oxley A2002, that, to my knowledge:

(1) The Report fully complies with the requirementsSefction 13(a) or 15(d) of the Securities Exchangeoh 1934; anc

(2) The information contained in the Report faphesents, in all material respects, the finan@alition and results of operations of the
Partnership

Date: May 15, 2008

/s/ STEPHENA. S CHWARZMAN
Stephen A. Schwarzm:

Chief Executive Officer

of Blackstone Group Management L.L

* The foregoing certification is being furnishededg pursuant to 18 U.S.C. Section 1350 and isheatg filed as part of the Report or as a
separate disclosure docume



Exhibit 32.2

Certification of the Chief Financial Officer
Pursuant to 18 U.S.C. Section 1350,
As Adopted Pursuant to Section 906 of the Sarban&3xley Act of 2002

In connection with the Quarterly Report of The Eistone Group L.P. (the “Partnership”) on Form 1@6€the period ended March 31,
2008 as filed with the Securities and Exchange Cmsion on the date hereof (the “Report”), I, MichaePuglisi, Chief Financial Officer of
Blackstone Group Management L.L.C., the generdahpainof the Partnership, certify, pursuant to 18.0. § 1350, as adopted pursuant to
Section 906 of the Sarbanes-Oxley Act of 2002, thaty knowledge:

(1) The Report fully complies with the requirementsSefction 13(a) or 15(d) of the Securities Exchangeoh 1934; anc

(2) The information contained in the Report faphesents, in all material respects, the finan@alition and results of operations of the
Partnership

Date: May 15, 2008

/s/  MicHAEL A. P UGLISI

Michael A. Puglisi

Chief Financial Officer

of Blackstone Group Management L.L

* The foregoing certification is being furnishededg pursuant to 18 U.S.C. Section 1350 and isheatg filed as part of the Report or as a
separate disclosure docume



