
Blackstone’s Approach 
to Rental Housing

Blackstone owns and manages $368 billion of global real estate.

Our institutional investors represent over 31 million teachers, nurses, firefighters  
and other pensioners in the United States – and millions more around the world.

We invest significant capital to improve our properties and offer high-quality 
homes with best-in-class management to address a global undersupply of 
housing. Along the way, we help stimulate economies and create thousands  
of jobs for third-party property managers, local contractors and suppliers.

We have a positive impact on the communities in which we invest.
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49%
below estimated housing need

For example, new housing construction has declined 
significantly in the U.S. and Spain over the last 14 years, 
where we own and operate thousands of rental housing 
units to help meet growing demand. 
 
In England, the current supply of housing is 49% below 
the estimated need. Over 1.2 million people are on local 
housing waiting lists, yet only 49,000 affordable homes are 
delivered each year on average.2 We are adding thousands 
of affordable homes to address this critical need.

Significant Undersupply Globally

New Housing Construction – 2006 vs. 20201

35%
U.S.

87%
Spain

England Housing Supply

We add to the supply of high-quality, professionally 
managed rental housing and invest significant capital  
to maintain and improve our properties.

Since 2012, we have created 51,000 new rental housing 
units globally — 46,000 across the U.S. and 5,000 in 
Europe. By adding to the rental stock, we offer more 
affordable housing options in the communities where 
people want to live.

 � In the U.S., at Stuyvesant Town–Peter Cooper Village, 
we voluntarily preserved 5,000 affordable units, while 
simultaneously investing more than $260 million to 
improve the property5

 � Our investment in Sage Housing is supporting the 
development of thousands of affordable homes in the 
U.K. and includes a commitment to create more than 
20,000 additional affordable units

 � In the U.K., Germany, Spain and Denmark, virtually all of 
our multifamily units are affordable or rent-regulated

Blackstone Is Part of the Solution

Investing Significant Capital4

$4.1B
invested in housing improvements globally since 1991

Adding to the Global Supply of Rental Housing3

51K
units created

23K
units planned

Housing is an important part of every community, but there is a significant 
undersupply across the globe, particularly in major urban areas.
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"I’ve lived in this community for over  
25 years, and I have a vested interest  
in seeing it thrive. That is happening 
under Beam Living’s management, 
which is a testament to its kind and 
hardworking staff.”
STUYVESANT TOWN–PETER COOPER VILLAGE RESIDENT

Committed to Setting the Highest Standards

Contributing to Local Economies

3,200+
jobs created

Expertly managed properties lead to more satisfied 
residents, lower turnover and stronger communities,  
as well as consistent value creation for our investors.

Our properties are managed and maintained to the  
highest possible standards.

Open & Transparent Communication 
We value resident engagement, and proactively  
seek resident feedback.

Best-in-Class Management 
We expect professionalism and excellence from  
our property managers.

Meaningful Capital Investment 
We invest significant capital to improve and maintain 
our properties. We want our residents to stay for a  
long time.

Respect for Our Tenants 
We expect our property management teams to  
treat residents fairly, consistently and respectfully.

Community Impact  
We have a positive impact on the communities in  
which we operate and support local economies.  
We employ 2,700+ people through our residential  
portfolio companies and thousands more through  
jobs created for third-party property managers  
and local contractors or vendors.

Sustainability 
We strive to operate in an environmentally sustainable 
way. To that end, Blackstone Real Estate recently hired 
a dedicated head of ESG to build on our sustainability 
progress and scale it across the firm’s global real estate 
portfolio. This follows Blackstone’s recent commitment 
to reduce carbon emissions by 15% across all new 
investments where Blackstone controls energy usage 
and announced target of one-third diversity on portfolio 
company boards for new control investments in the U.S. 
and Europe starting in 2021.
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Commitment to Our Residents

The management team and employees of Stuyvesant Town–Peter Cooper Village in New York City created a full-service food pantry 
with City Harvest to address hunger in the surrounding community during the darkest days of the of the COVID-19 pandemic. The 
pantry delivered more than one million pounds of groceries to those most in need, including seniors struggling with mobility issues. 
Blackstone employees also raised over $1.5 million to support City Harvest’s mission to ensure food security citywide.

Through the “Team Good Neighbor” program, nearly 1,500 community residents volunteered to assist their fellow at-risk 
neighbors by running errands and assembling and delivering thousands of "care bags" filled with groceries,  
sanitizer, masks and gloves.

StuyTown Pantry and Good Neighbor Program

Eviction is never a course we want to pursue. We take great pride in supporting residents through challenging times,  
and implement leading assistance programs to help residents facing financial hardship. We are proud of our tenant-first  
leadership throughout the COVID-19 pandemic: 

 � Ensuring the safety and health of residents and their ability to remain in their homes was and remains our first priority

 � We voluntarily halted all evictions for nonpayment across our national portfolio

 � We rolled out industry-leading financial relief options, including waiving fees and implementing flexible payment plans

 � In New York City, we were one of the first owners to allow residents to use their security deposits toward rent payments.  
We also allowed voluntary lease breaks

Our goal is to improve resident satisfaction everywhere we operate.

Improving Our Resident Experience

100%
increase in satisfaction rate of resident 
experience under our ownership6

15%
better resident satisfaction rates 
compared to the competitive supply7

StuyTown (U.S.) LivCor (U.S.)

93%
across our Americas  
multifamily portfolio

92%
across our Spanish  
multifamily portfolio

94%+
in Denmark, Germany,  
the Netherlands and Japan9

Positive resident experiences and significant property improvements lead to high occupancy rates 
across our global rental housing portfolio.
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Strong Support from Elected Officials 
Blackstone’s voluntary affordability 

program was positively received by 
leaders at all levels of government. 
In 2015, New York State Senator 
Brian Kavanagh — then the State 
Assembly Member for StuyTown’s 
district — described Blackstone’s 
purchase of StuyTown as a step 
towards “responsible ownership, with 
meaningful assurances of stability and 
long-term affordability."12  U.S. Senator 
Chuck Schumer saluted it for preserving 
the property’s “middle-class values".13

Stuyvesant Town–Peter Cooper Village
INVESTMENT EXAMPLE (U.S.)

Stuyvesant Town–Peter Cooper Village (“StuyTown”) is 
our largest residential property globally, with over 11,200 
apartments spread across 56 buildings on the lower east side 
of Manhattan. When we acquired StuyTown in 2015,  
we voluntarily preserved 5,000 units as affordable housing.

"StuyTown offers us more than just a home. They have 
created a unique community that gives us the comfort 
and joys of suburbia while living in this big city."
STUYVESANT TOWN–PETER COOPER VILLAGE RESIDENT

Before our investment, many of the structures were in disrepair. Maintenance 
calls took two weeks to answer, the community had few amenities, and resident 
satisfaction was low. We brought best-in-class management, with a full-time 
general manager living on site for the first time in 50 years. We proactively 
engage with tenants, continuously improve their living experience, and ultimately 
create a connected and thriving community.

 � $260 million invested in improvements and amenities

 � 85% reduction in wait times on maintenance requests10

 � 9,600 solar panels installed11

 � ~400 people employed directly
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Sage Housing is one of England’s fastest growing, long-term 
providers of new affordable homes and brings much-needed 
investment to a sector where traditional providers struggle 
to keep up with demand. 

Our portfolio is 100% focused on affordable housing for 
rent or shared ownership. We committed over £2 billion 
and delivered 4,000+ new affordable homes, with ~13,000 
homes in the pipeline. We expect to deliver an additional 
20,000 high-quality, affordable homes by 2022.

All of our units are rented to people on local authority 
housing registers. Over 1.14 million households are on local 
authorities’ housing waiting lists across England.14 All of 
our rents are regulated by the U.K. Government and set at 
significant discounts to open market levels.

Residents are at the heart of the business, and Sage provides 
both high-quality homes and excellent service. Our residents 
have the support of an experienced and dedicated team that 
understands their local area and needs.

Sage Housing
INVESTMENT EXAMPLE (EUROPE)

"Every Sage agent I spoke with before 
and after I moved was extremely 
professional, dealt with problems 
swiftly and listened to everything  
I had to say. I can’t rate it enough."
SAGE HOUSING RESIDENT
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We take great pride in operating our manufactured 
housing communities to the highest standards, 
including investing to improve our parks, creating 
resident amenities and providing access to affordable 
home ownership.

Manufactured housing plays a critical role in meeting 
the affordable housing needs of millions of American 
families. The average cost of a manufactured home is 
over 75% lower than a single-family site-built home, 
which makes them one of the lowest-cost forms of 
housing without a government subsidy.15

A Differentiated Approach

"There’s a genuine feeling of 
community and unity here. 
Quiet, comfortable and safe. 
A great place to live."
RESIDENT

$80M+
commited investment

1,000+
new affordable homes to be installed

Manufactured Housing
INVESTMENT EXAMPLE (U.S.)

We partner with a best-in-class operator to deliver  
high-quality, factory-built homes with excellent services 
and amenities at an affordable price. Our tenant-friendly 
approach is differentiated in three key ways:

Invest Meaningful Capital

 � We plan to invest over $80M to improve park 
infrastructure, add amenities and subsidize  
the creation of new affordable homes in our  
communities by the end of 2022 

Fair and Affordable Rents

 � We are committed to preserving the affordability  
of this critical housing stock. Our manufactured 
housing communities are affordable to middle-  
and low-income workers and retirees who form  
the backbone of the United States 

Community Engagement

 � Community events, including music concerts, 
sporting tournaments, parades, volunteer 
opportunities and onsite classes allow  
our residents to connect with their neighbors

 � Sector-leading satisfaction scores through  
positive resident experiences 
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1.  U.S.: Census Bureau. Today represents TTM as of December 31, 
2020. Spain: Ministry of Development. Today represents TTM as 
of September 30, 2020.

2.  Housing supply: House of Commons Library – "Tackling the 
Under-Supply of Housing in England", January 2021. Affordable 
supply: Ministry of Housing, Communities & Local Government, 
January 2021.

3.   Figures include investments that Blackstone has subsequently 
exited. Units planned include units that are contracted, planned, 
and/or under construction.

4.  Capital spending f igure represents investments in residential 
properties since inception through the end of 2020. Figures 
include investments that Blackstone has subsequently exited.

5.  Capital invested in Stuyvesant Town–Peter Cooper Village reflects 
spending budgeted through 2019.

6.  Stuyvesant Town-Peter Cooper Village data. Resident satisfaction 
increase represents the change from a 2016 Net Promoter Score 
(NPS) of 20 to a 2020 NPS of 53.

7.  As of February 2021. Based on Google reviews.

8.  Sage Housing tenant survey, 2020.

9. Represents operating portfolio only (excludes units under renovation).

10. Stuyvesant Town–Peter Cooper Village data.

11.  Stuyvesant Town–Peter Cooper Village data.

12.  City of New York announcement, October 2015.

13.  Stuyvesant Town–Peter Cooper Village tenant event, October 2015.

14.  As of February 28, 2021.

15.  MHCLG data as of December 17, 2020.

Notes

This document is for informational purposes only and is not, and may not be relied on in any manner as legal, tax, investment, accounting 
or other advice or as an offer to sell, or a solicitation of an offer to buy, any security or instrument in or to participate in any trading strategy 
with any Blackstone fund, account or other investment vehicle, or be relied on in connection with, any contract or investment decision. None 
of Blackstone nor any of their affiliates makes any representation or warranty, express or implied, as to the accuracy or completeness of the 
information contained herein. 

All figures are Blackstone proprietary data unless otherwise indicated. All information is as of December 31, 2020, unless otherwise indicated 
and may change materially in the future. 

Use of the term Blackstone refers to funds managed by Blackstone, The Blackstone Group Inc. and/or its affiliates.

Opinions. These materials do not constitute an offer to sell any securities or the solicitation of an offer to purchase any securities. Opinions 
expressed reflect the current opinions of Blackstone as of the date appearing in the materials only and are based on Blackstone’s opinions of 
the current market environment, which is subject to change. Certain information contained in the materials discusses general market activity, 
industry or sector trends, or other broad-based economic, market or political conditions and has not been provided in a fiduciary capacity 
under ERISA and should not be construed as research, investment advice or any investment recommendation.

Third-Party Information. Certain information contained in the materials has been obtained from sources outside Blackstone, which in 
certain cases have not been updated through the date hereof. While such information is believed to be reliable for purposes used herein, 
no representations are made as to the accuracy or completeness thereof and Blackstone does not take any responsibility for, and has not 
independently verified, any such information.

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