Blackstone Inc. 2021 Greenhouse Gas
(GHG) Emissions Report

GHG emissions of Blackstone Inc.s operations for the year ended
December 31, 2021

About This Report

The Greenhouse Gas ("GHG") Emissions Report ("GHG Emissions Report” or "Report”) is being provided for Blackstone
Inc. (together, with its consolidated subsidiaries, unless the context otherwise indicates, "Blackstone," the "Company,’
"'we," "us," or "our"). All data in this Report is provided for the year-ended December 31, 2021, unless otherwise noted.
This Report is presented in accordance with the Greenhouse Gas Protocol: A Corporate Accounting and Reporting
Standard (Revised Edition), published by the World Resources Institute and World Business Council for Sustainable
Development (the "GHG Protocol Corporate Standard” or "GHG Protocol”).

About Blackstone

Blackstone is one of the world's leading investment firms. We seek to create positive economic impact and long-term
value for our investors, the companies we invest in, and the communities in which we work. We do this by using
extraordinary people and flexible capital to help companies solve problems. Our $880.9 billion in assets under
management (as of December 31, 2021) include investment vehicles focused on private equity, real estate, public debt
and equity, infrastructure, life sciences, growth equity, opportunistic, non-investment grade credit, real assets and
secondary funds, all on a global basis.

As of December 31, 2021, we employed approximately 3,795 people, including our 185 senior managing directors, at our
headquarters in New York and around the world. Our employees are integral to Blackstone's culture of integrity,
professionalism, and excellence. We believe hiring, training, and retaining talented individuals, coupled with our rigorous
investment process, has supported our firm over many years. This successful history, in turn, has enabled us to innovate
into new strategies, drive growth, and better serve our investors.
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GHG Emissions Data

The tables below present Blackstone's Scope 1and Scope 2 GHG emissions data as well as select Scope 3 GHG emissions
data’

Table 1: 2021 Scope 1 and 2 GHG Emissions in metric tons of CO2 equivalents ("MTCOe")"?

% Change

from 20193

Scope 1 274 ¢ 279 ¢ 272 ¢ 1%
Scope 2 (Location-Based) 8,053 7,270 8,961 11%
Scope 2 (Market-Based) 7,883 7323 8,806 12%
Total Scope 1 and 2 Emissions (Location-Based) 8,327 7.549 9,233 1%
Total Scope 1 and 2 Emissions (Market-Based) 8,157 7,602 9,078 1%

Table 2: Select 2021 Scope 3 GHG Emissions in metric tons of CO, equivalents ("MTCOze")"?

% Change

from 20193

(5) Waste Generated in Operations 396 101 357 -10%
(6) Business Travel 11,792 2,736 4,094 -65%
(7) Employee Commuting 4,369 1,513 4109 -6%
(8) Upstream Leased Assets 75 70 17 56%

Approach to Measuring GHG Emissions

This section provides a description of Blackstone's approach to measuring its GHG emissions from business operations.
Organizational Boundary

Related to our corporate operational emissions and this Report, Blackstone uses the operational control approach to
define its GHG Inventory organizational boundary.> Under this method, the principal activities quantified for the
purposes of this GHG Inventory and corresponding Report are: scope 1 - natural gas, fuel oil, and diesel as well as
fugitive emissions from refrigerants in HVAC equipment in Blackstone occupied offices; scope 2 - purchased energy
(electricity, steam, and chilled water) in Blackstone occupied offices and servers operated by Blackstone at data centers;
and scope 3 - electricity in coworking spaces (upstream leased assets), waste from our operations, employee
commuting, and business travel.

' Blackstone engaged Deloitte & Touche LLP ("Deloitte”) to perform a review engagement of management'’s assertion that the Statement of GHG Emissions,
including Scope 1, Scope 2, and select Scope 3 emissions listed herein, for the year-ended December 31, 2021 is presented in accordance with the GHG Protocol.
Deloitte's report can be found at the end of this Report. The 2019 and 2020 data was not subject to Deloitte's review, nor was the percentage change from
2019; accordingly, Deloitte does not express a conclusion or any form of assurance on such information.

> Previously, Blackstone reported 2019 and 2020 emissions for an office space that is leased by a third party providing services to Blackstone. In connection with
the calculation of emissions for 2021, it was determined that such third party is the lessee of such office space with control over its use. As a result, such office
space was determined to lie outside of Blackstone's organizational boundaries. Historical data presented in Scope 2 and Scope 3, categories 5 and 7 of Tables 1
and 2, respectively, has been recast to reflect the removal of previously reported emissions attributable to, and data presented for 2021 does not reflect,
emission from such office space.

> The percent change from the base year to 2021 was calculated and is presented here (rounded to whole numbers); however, Deloitte’s review and assurance
was limited to calendar year 2021 totals and not provided for these percentage change figures.

*  Blackstone uses R-22 (HCFC-22, an ozone depleting substance) in certain HVAC equipment in Blackstone occupied offices. R-22 related fugitive emissions were
calculated as 69 MTCO.e for each of 2019, 2020, and 2021. Per GHG Protocol guidance, these emissions are not included within reported fugitive emissions and
are reported outside of the scope of our corporate operational emissions inventory.

> Blackstone investment funds and their respective portfolio companies and assets are excluded under this boundary.
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Base Year

Blackstone selected the 2019 reporting year - Blackstone's fiscal year ending December 31, 2019 - as the base year for
its corporate operational emissions. 2019 was chosen because it was the first year for which Blackstone calculated its
corporate operational emissions and predates anomalous changes to operations from the impact of the COVID-19
pandemic.

Emissions Reported

This Report includes scope 1and 2 emissions, presented in alignment with the GHG Protocol. Additionally, this Report
includes select scope 3 emissions reflecting the following categories: scope 3 category 5 (Waste Generated in
Operations); scope 3 category 6 (Business Travel); scope 3 category 7 (Employee Commuting); and scope 3 category 8
(Upstream Leased Assets).®

GHG emissions in this Report include emissions from electricity and fuel consumption—carbon dioxide ("CO2"), methane
("CH4"), and nitrous oxide ("N.0")” — as well as emissions from hydrofluorocarbons (“HFCs") and perfluorocarbons
("PFCs") from fugitive emissions of refrigerants used in HVAC systems. Emissions from sulfur hexafluoride ("SFs") and/or
nitrogen trifluoride ("NF3") are not included in this quantification as Blackstone has deemed these GHGs to be irrelevant
to Blackstone's operations.

Blackstone applied the Intergovernmental Panel on Climate Change's ("IPCC") Global Warming Potentials ("GWP") from
the Fifth Assessment Report ("Climate Change 2013: The Physical Science Basis" - Table 8.A.1) ("AR5") to convert GHG
emissions into carbon dioxide equivalents ("CO2e"). Table 1 shows the 100-year time horizon AR5 GWP relative to CO..

Table 3: AR5 Global Warming Potentials Used in This Report
Greenhouse Gas GWP

COz 1
CHa 28
N2O 265
Exclusions

This Report does not include Scope 3 category 15 (Investments) emissions. As it relates to Blackstone's indirect value

chain or scope 3 emissions, calculations were performed for scope 3 categories 5 (Waste Generated from Operations), 6
(Business Travel), 7 (Employee Commuting), and 8 (Upstream Leased Assets). Other scope 3 categories are not included
in this Report, including, among others, category 15 (Investments). Scope 3 category exclusions are provided as follows:

= Scope 3 categories 1 (Purchased Goods and Services), 2 (Capital Goods), 3 (Fuel and Energy-Related Activities), 4
(Upstream Transportation and Distribution), 9 (Downstream Transportation and Distribution), 10 (Processing of
Sold Products), 11 (Use of Sold Products), 12 (End-of-life Treatment of Sold Products), 13 (Downstream Leased
Assets), and 14 (Franchises) are excluded.

= Scope 3 category 7 (Employee Commuting) does not include teleworking-related emissions due to lack of
available data and insight into emissions sources within Blackstone employees' homes (or other remote work
spaces), although it should be noted that teleworking-related emissions are an optional reporting component of
this scope 3 category per the GHG Protocol's Corporate Value Chain (Scope 3) Accounting and Reporting
Standard.

= Scope 3 category 15 (Investments) is excluded from this Report. As is the case with many financial institutions,
emissions from Blackstone's investment activities (also known as our financed emissions) are a relevant

¢Please see the "Exclusions” section of this Report for more information on our approach to Scope 3 category 15 (Investments).
" Biologically sequestered carbon is not applicable to Blackstone's operations.
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component of total Blackstone emissions (across scopes) but are not included in this Report as this Report

focuses on Blackstone emissions from corporate operational activities.

- GHG Protocol guidance does not fully address reporting approaches under scope 3 category 15 (Investments)
by asset managers. The Partnership for Carbon Accounting Financials ("PCAF") has emerged as a GHG
Protocol-aligned, and more detailed set of calculation and reporting guidance for Investments- related
emissions. However, this guidance is still nascent, and PCAF was not written specifically for the alternative
asset management industry.

Methodology

Scope 1

Blackstone's scope 1 emissions include direct emissions from combustion of fuels (space heating and use of backup
generators) and fugitive emissions from managed HVAC equipment. Actual data is collected where available, and
estimates are made when necessary, using the same estimation methods as described in Scope 2, below.

The sources for scope 1 emissions factors are as follows:
= US Environmental Protection Agency ("US EPA") GHG Emissions Factor Hub
= US EPA's Inventory of US Greenhouse Gas Emissions and Sinks 1990-2018 (April 2020), accessed via The Climate
Registry
= |nternational Panel on Climate Change ("IPCC") Guidelines for National Greenhouse Gas Inventories (2006),
accessed via The Climate Registry

= UK Department for Business, Energy & Industrial Strategy ("UK DEFRA") conversion factors

Scope 2

Blackstone's scope 2 emissions include indirect emissions from purchased electricity, steam, chilled water, and data
centers. Blackstone calculated both location-based and market-based scope 2 emissions from purchased electricity in
alignment with the GHG Protocol.

The location-based figures are calculated using emission factors from US EPA's eGRID database for locations in the
United States, UK DEFRA Conversion Factors (2021) for the United Kingdom, and the International Energy Agency's
("IEA") 2021 dataset for all other Blackstone locations.

Market-based methodology takes into account contractual arrangements through which the reporting company obtains
power from specific sources (e.g., renewable energy) or suppliers. An emission factor of zero is used when purchased
electricity is known to be procured from a renewable source, and this includes energy attribute certificates ("EACs")
such as guarantees of origin ("GOs") and renewable energy credits ("RECs"). Otherwise, and in the absence of other
contractual agreements or supplier specific emissions factors, the market-based figures are calculated using 2021
residual mix emission factors from the Association of Issuing Bodies ("AIB") where available, and location-based emission
factors where AIB residual mix emission factors are not available.

Consumption data may be estimated if data is incomplete. When input data is not available, the Company makes estimates based upon
prior period data, actual data from a similar facility, or industry averages from the United States Energy Information Administration
("EIA") Commercial Buildings Energy Consumption Survey (“CBECS”).

Scope 3
The following summarizes the various approaches taken to calculate category-specific scope 3 emissions for Blackstone:

= Waste Generated in Operations: A monthly waste generation figure per Blackstone employee is generated
using building waste data from the 345 Park Avenue office (our headquarters and facility with the largest
employee headcount). This is applied to all other global offices, with the exception of the Hong Kong office,
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which provided tracked waste data. Emissions from waste and recycling are calculated by taking a facility’s
(actual or estimated) total trash and recycling production and multiplying it by the waste type emissions factor,
as determined by reference to the US EPA's GHG Emissions Factor Hub.

= Business Travel: Depending on the availability and type of data from travel vendors, emissions from business
travel (commercial air, private air, car, and rail) are calculated by taking either the total distance traveled or total
fuel consumption, depending on data available, and multiplying it by the transportation or fuel-specific emission
factor, as determined by reference to the US EPA's GHG Emissions Factor Hub and the UK DEFRA conversion
factors.

= Employee Commuting: Emissions from employee commuting are calculated using 2021 zip code data. An
average miles per employee is calculated for each office represented in the data set. For offices where site
specific data is not available, an average miles per employee across all sites where data is available is applied. The
total estimated annual distance traveled to and from work is split out into five commuting methods based on the
commuting method assumptions specific to each site as determined by Blackstone. Emissions factors are
determined by reference to the US EPA's GHG Emissions Factor Hub and the UK DEFRA conversion factors.

= Upstream Leased Assets: Emissions from coworking-type spaces are deemed outside of Blackstone's
operational control and categorized as scope 3. These emissions are calculated by multiplying a portfolio-wide
energy use intensity by available square footage. Market-based figures are calculated using 2021 residual mix
emission factors from the AIB where available, and location-based emission factors - from US EPA's eGRID
database, UK DEFRA Conversion Factors (2021), or the IEA 2021 dataset - where AIB residual mix emission
factors are not available.

Management’s Assertion

Blackstone management is responsible for the disclosures included in this GHG Emissions Report for the year-ended
December 31, 2021. Blackstone management is responsible for the interpretation of the criteria, the assessment of
relevant information for inclusion or exclusion, and the application of estimation techniques in order to compile a
complete and accurate Report. Blackstone management is also responsible for the presentation of the information
included in the Report, and Blackstone management asserts that this Report for the year-ended December 31, 2021 is
presented in accordance with the GHG Protocol.

Important Notes & Limitations

The COVID-19 pandemic impacted Blackstone's operations in 2020 and 2021, as it did for many companies across
industries. From mid-2020 through early-2021 many of our offices saw limited operational capacity or were closed
completely due to COVID-19. Employee business travel and employee commuting to and from offices was also
constrained during the COVID-19 pandemic. Nevertheless, we have continued to measure and track our emissions
associated with our operations. Accordingly, due to the impact of the COVID-19 pandemic, any changes to our emissions
year-over-year may not be representative of Blackstone's actual energy and emissions management since 2019.

Estimates were made in calculating the information provided herein, including, without limitation, situations where
activity (e.g., energy consumption) data was unavailable. We base our estimates and judgments on historical or similar
period property data and other assumptions that we believe are reasonable under the circumstances. These
assumptions, estimates and/or judgments, however, are often subjective. The use of different assumptions could
produce materially different results. Blackstone evaluates assumptions and estimation methodologies on an ongoing
basis and may make changes as is deemed appropriate by management.

Certain of the information contained in this Report have been obtained from sources outside Blackstone, and could
prove to be incomplete or inaccurate and is current only as of any specific date(s) noted therein.
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- Deloitte & Touche LLP
30 Rockefeller Plaza
i New York, NY 10112-0015

USA

Tel:+1 212 492 4000
Fax:+1 212 489 1687
www.deloitte.com

INDEPENDENT ACCOUNTANT’S REVIEW REPORT

Blackstone, Inc.
345 Park Avenue
New York, NY 10154

We have reviewed management of Blackstone Inc.’s (“Blackstone” or the “Company”) assertion that the
accompanying 2021 Greenhouse Gas (GHG) Emissions Report (the “Report”) for the fiscal year ended December 31,
2021 is presented in accordance with the Greenhouse Gas Protocol: A Corporate Accounting and Reporting
Standard (Revised Edition) published by the World Resources Institute/World Business Council for Sustainable
Development (the “GHG Protocol”). The Company’s management is responsible for its assertion. Our responsibility is
to express a conclusion on management’s assertion based on our review.

Our review was conducted in accordance with attestation standards established by the American Institute of Certified
Public Accountants (AICPA) in AT-C section 105, Concepts Common to All Attestation Engagements, and AT-C
Section 210, Review Engagements. Those standards require that we plan and perform the review to obtain limited
assurance about whether any material modifications should be made to management’s assertion in order for it to be
fairly stated. The procedures performed in a review vary in nature and timing from, and are substantially less in extent
than an examination, the objective of which is to obtain reasonable assurance about whether management’s
assertion is fairly stated, in all material respects, in order to express an opinion. Accordingly, we do not express such
an opinion. Because of the limited nature of the engagement, the level of assurance obtained in a review is
substantially lower than the assurance that would have been obtained had an examination been performed. We
believe that the review evidence obtained is sufficient and appropriate to provide a reasonable basis for our
conclusion.

We are required to be independent and to meet our other ethical requirements of the Code of Professional Conduct
issued by the AICPA. We applied the Statements on Quality Control Standards established by the AICPA and,
accordingly, maintain a comprehensive system of quality control.

The procedures we performed were based on our professional judgment. In performing our review, we performed
analytical procedures and inquiries. For a selection of amounts within the Report, we performed tests of
mathematical accuracy of computations and reviewed supporting documentation in regard to the accuracy of the data
therein.

The preparation of the Report requires management to interpret the criteria, make determinations as to the relevancy
of information to be included, and make estimates and assumptions that affect reported information. Measurement of
certain amounts includes estimates and assumptions that are subject to substantial inherent measurement
uncertainty resulting, for example, from the accuracy and precision of GHG emission conversion factors and
estimation methodologies used by management. Obtaining sufficient, appropriate review evidence to support our
conclusion does not reduce the inherent uncertainty in the amounts and disclosures. The selection by management
of different, but acceptable measurement methods, input data, or assumptions, may have resulted in materially
different amounts or disclosures being reported.

Any information relating to the 2019 baseline, the historical data for fiscal years ended 2019 and 2020, or information
relating to forward looking statements, targets, goals and progress against goals; was not subject to our review and,
accordingly, we do not express a conclusion or any form of assurance on such information.

Based on our review, we are not aware of any material modifications that should be made to management of
Blackstone’s assertion that the accompanying 2021 Greenhouse Gas (GHG) Emissions Report for fiscal the year
ended December 31, 2021 is presented in accordance with the GHG Protocol, in order for it to be fairly stated.
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