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This is a marketing communication. This communication does not constitute a solicitation to buy any security or instrument, or a 
solicitation of interest in any Blackstone fund, account or strategy. Please refer to the offering documents  of any Blackstone fund before 
making any final investment decisions.
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Blackstone is the world’s largest alternative asset manager, with deep and enduring 
partnerships around the world.1

From our origin more than three decades ago serving the world’s leading institutions, 
we have evolved to serve a range of clients, including eligible individual investors.

Our Private Wealth Solutions team’s mission is to bring Blackstone’s institutional 
quality investment acumen, matched with excellent service and support, to financial 
intermediaries and their clients. 

Welcome to Blackstone — we look forward to helping you build for tomorrow, today.

Steve Schwarzman 
Founder & CEO

Jon Gray 
President & COO

Past performance is not a reliable indicator of future results. There can be no assurance that any Blackstone fund or investment 
will achieve its objectives or avoid significant losses.

1. Preqin, as of September 2022.
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Alternatives May Solve for Specific Investor Objectives

Enhanced Returns
 � Private Equity
 � Private Opportunistic 

Real Estate

 � Growth Equity
 � Life Sciences

Income
 � Private Credit
 � Private Core Real Estate

 � Infrastructure

Risk Reduction
 � Multi-alternatives  � Hedge Funds

There can be no assurance that any alternative asset classes will achieve their objectives or avoid significant losses. 

Individual Investors Are Under-Allocated to Alternatives Compared to 
Institutions2

For decades, the world’s largest institutions have relied on alternative investments as a 
growth engine — whereas many individual investors lack access to these investments.

Percentages represent each investor type’s average allocation to alternative investments.

2. Willis Towers Watson, “Global Pension Assets Study,” 2021; National Association of College and University Business Officers, “TIAA Study of 
Endowments,” 2021; Cerrulli, “U.S. Intermediary Distribution 2020,” 2020. For Endowments, the alternative asset allocation is for the Public 
College, University or System only and represented by allocations to Other equities (includes marketable alternatives, private equity and 
venture capital) and Real assets (includes TIPS, REITs, commodities / futures, publicly traded Master Limited Partnerships (MLPs), publicly 
traded natural resource equities, private energy and mining, and private agriculture and timber). Averages provided are dollar-weighted. For 
Individuals, the alternative asset allocation includes “Alternatives” (e.g., long/short, market neutral, currency) and “Other” as defined as UITs, 
listed and unlisted closed-ended funds and private funds. Responses are weighted based on the average asset allocation of a moderate client. 
Percentages represents each investor type’s average allocation to alternative investments.

Pensions Endowments Individual Investors

26%

51%

< 5%

What Are Alternative Investments?
Alternative investments span a range of asset classes including private real estate, private 
equity, hedge funds and private credit. They are designed to offer differentiated returns and 
can serve as a complement to traditional portfolios. Greater access to alternative products 
can allow investment advisors and their clients to pursue long-term value creation strategies.
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Blackstone at a Glance
The World’s Largest Alternative Asset Manager1

Blackstone’s decades-long commitment to our clients has helped us become one of the 
leading firms by assets in several of our core business areas. 

US $975 Billion Assets Under Management2 

Largest owner of commercial real estate globally3US $326 Billion
Real Estate

26
offices around  
the globe

4,000+
Blackstone  
employees globally

~570k
portfolio company 
employees

Largest discretionary allocator in hedge funds globally6US $80 Billion
Hedge Fund Solutions

Largest private equity manager by capital commitments4US $289 Billion
Private Equity

One of the largest investors in private credit globally5US $280 Billion
Credit & Insurance

Past performance is not a reliable indicator of future results. There can be no assurance that any Blackstone fund or investment 
will achieve its objectives or avoid significant losses.

Note: Assets under management (“AUM”) are estimated and unaudited. Real Estate AUM, as used herein, includes co investments and Blackstone’s 
GP and side-by-side commitments, as applicable. Credit AUM is a combined figure that includes Blackstone Credit (“BXC”), Harvest Fund Advisors 
(“Harvest”), and Blackstone Insurance Solutions (“BIS”) businesses.
1. Please see footnote 1 on p. 2 for disclosures.
2. As of December 31, 2022..
3. Real Capital Analytics, as of March 31, 2022. Largest owner based on estimated market value. Excludes governmental entities and religious 

organizations.
4. PEI, June 2022. Represents private equity capital raised from January 1, 2017 through April 1, 2022.
5. Preqin, as of October 2022.
6. InvestHedge Billion Dollar Club, as of March 31, 2022, based on AUM. Includes AUM from BAAM’s non-fund of fund platforms.
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Past performance is not a reliable indicator of future results. There can be no assurance that any Blackstone fund or investment 
will achieve its objectives or avoid significant losses.

Note: All numbers rounded to nearest full percent. Net Internal Rate of Return (“IRR”) represents the annualized inception to December 31, 2022. 
IRR on total invested capital based on realized proceeds and unrealized value, as applicable, after management fees, expenses, taxes, servicing 
fees (if applicable), and performance revenues. IRRs are calculated using actual timing of limited partner cash flows. Initial inception date cash 
flow may differ from the Investment Period Beginning Date. Further, there may be differences in certain inputs used in the IRR calculations for 
each Blackstone business unit. The performance shown above reflects that of direct investors and is net of management fees, carried interest, 
and other fees and expenses. The performance does not account for any additional fees or expenses charged by a third party if the investor is 
participating through a feeder vehicle. The returns of such third-party feeder fund will be lower, possibly materially, than the returns illustrated 
above and that which may be achieved by a fund. Aggregated Returns presented herein are hypothetical in nature, because no single fund exists 
that provides access to all underlying fund investments.  Further, aggregated returns have inherent risks and limitations.

See “Important Disclosure Information”, including “Aggregated Returns”, “Epidemics / Pandemics”, and “Performance Calculations.”

7. Represents private market drawdown strategies.
8. See page 12 for five year track record.
9. As of September 30, 2022. As a manager of funds of funds, Strategic Partners generally bases returns on predominantly same quarter valuations 

received from its underlying funds, if available. The performance presented for Strategic Partners includes Strategic Partners’ private equity 
funds, is reflective of fee / carry paying limited partners only and reflects underlying fund valuations from inception in December 2000 through 
June 30, 2022, if available, or the latest valuations received from its underlying funds adjusted for cash flows through June 30, 2022.

10. Reflects Blackstone Real Estate’s opportunistic strategy and pre-opportunistic strategy performance since inception in 1991 through 
December 31, 2022. Does not include Real Estate debt funds or Core+ funds, with respect to the combined net IRR.  See “Important Disclosure 
Information” including “Aggregated Returns”.

11. Private Equity net returns shown for corporate private equity funds, from inception in October 1987 through December 2022; does not 
include Tactical Opportunities or Strategic Partners funds.

12. For the entire Tac Opps business inclusive of co-investments, commingled funds, SMAs, and certain Tac Opps adjacencies (Rothesay Life Fund 
and PTI Fund) that were formed as part of continuation vehicles for existing investments held in the commingled funds and parallel SMAs.

13. The Total Credit Net IRR is the combined IRR of Blackstone’s flagship credit drawdown funds, which represents combined mezzanine, 
stressed/distressed, energy, and European senior debt funds. Excludes Blackstone Insurance Solutions, Harvest MLP Platform and funds/
accounts within the senior secured direct lending, long only / liquid credit and public market event driven strategies. For the avoidance of 
doubt, Blackstone’s Credit perpetual direct lending strategy funds are not included.

Blackstone’s Long-Term Results7

The firm’s performance is characterised by risk-adjusted returns across a broad range of 
asset classes and through all types of economic conditions since inception.8

1991 15%
Real  
Estate10

2000 15%Strategic Partners 
(Secondaries)9

15%1987
Private  
Equity11

13%2012
Tactical  
Opportunities12

2007 10%Credit13
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High-Conviction, Thematic Investing
The firm’s reach and network provide access to relationships and insights into every sector, 
enabling us to see opportunities that others might not. We seek to identify megatrends 
in the global economy and invest in sectors benefitting from secular growth across our 
different businesses and strategies.

Based on Blackstone’s beliefs and market observations. The above are examples of select investment themes that Blackstone currently 
pursues when making investment decisions. Such themes are subject to change and there can be no assurance that any Blackstone 
fund will pursue any particular theme. The investments shown above are owned by existing Blackstone funds and are provided for 
illustrative purposes only. The above investments are not representative of all investments of a given type or of investments generally. 
There can be no assurance that any Blackstone fund or investment will achieve its objectives or avoid substantial losses. Past activities 
of investment vehicles managed or sponsored by Blackstone provide no assurance of future success and their past performance is 
not necessarily indicative of future results. Diversification does not ensure a profit or protect against losses. See “Important Disclosure 
Information” including “Logos”.

Select Blackstone Portfolio Companies

Digitisation
Accessing the 
secular shift online 
by businesses and in 
everyday life

Financial and economic 
data, news, analytics 
and workflow solutions 
platform

A leading provider of 
data center solutions

Identifying category-
creating brands and 
companies with 
exposure to dominant 
global consumer trends

Consumer Trends

Entertainment company 
and large attraction 
operator

Category-creating 
womenswear brand

6 |

Seeking to deliver value 
in life sciences, address 
unmet healthcare needs, 
and drive innovation in life 
sciences office space

Scientific Innovation

Developing 
treatments for 
patients with 
blood cancer

A leading private owner  
of life sciences office 
buildings in the US
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How Blackstone Adds Value
We work directly with leaders and operators around the world to strive to make our 
companies stronger and more sustainable for the long term.

Blackstone’s portfolio spans 240+ companies 
with approximately half a million employees. We 
leverage this scale and our status as the world’s 
largest owner of commercial real estate to provide 
commercial benefits and facilitate best practices 
across our network.14

Scale & Network

Great leadership teams are critical for success. 
Blackstone’s operating partners and network of 
operating executives work directly with CEOs 
and their senior teams to execute strategies to 
facilitate growth, improve business processes and 
implement governance. 

Leadership & Governance

Portfolio companies can leverage our data science 
team and vast network of experts for talent 
management, better pricing on procurement 
and healthcare, improved enterprise technology, 
cyber security, supply chain management, 
implementing sustainability programs, and the 
professionalization of business processes. 

Expertise

14. As of December 31, 2021. Includes companies in which Blackstone owns >10% or has at least one board seat. Please also see footnote 1 on 
p. 2 for disclosures.
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There can be no assurance that any Blackstone fund or investment will achieve its objectives or avoid significant losses. 
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Our  
Approach to 
Resilience
Blackstone’s global reach 
creates both opportunities 
and responsibi l ity.  The 
breadth of our inf luence 
not only enables but 
compels us to steward our 
resources with great care 
in order to create value 
for our investors.  We are 
mindful of the impact of 
our portfol io companies 
on the environment 
and the communities in 
which they operate.
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A decision to invest should take into account the objectives 
and characteristics of the relevant fund as set out in 
more detail in the applicable offering documents. Further 
information can be found at www.blackstone.com/
european-overview. See “Important Disclosure Information”, 
including “ESG” and “Logos”.
15. Starting in 2021, Blackstone has sought to reduce carbon 

emissions by 15% in the aggregate within the first three 
years of ownership across all new investments globally 
where Blackstone controls energy usage. 

16. As of November 2021.
17. Based on gender, race and sexual orientation, when 

known.

While Blackstone believes ESG factors can enhance 
long-term value, Blackstone does not pursue an ESG-
based investment strategy or limit its investments to 
those that meet specific ESG criteria or standards, except 
with respect to products or strategies that are explicitly 
designated as doing so in their Offering Documents 
or other applicable governing documents. Such 
considerations do not qualify Blackstone’s objectives 
to seek to maximize risk adjusted returns. There can 
be no assurance that these initiatives will be successful 
or will continue in the future. Some, or all, of the ESG 
initiatives described in these materials may not apply to 
a fund’s investments and none are binding aspects of the 
management of the assets of a fund.

target for diverse representation on 
controlled portfolio company boards 
in the US and Europe17

1/3

distributed globally by The Blackstone 
Charitable Foundation since 200716 

US $120 Million+

target for carbon emissions reduction 
in aggregate across investments 
globally where we control energy 
usage — ~$16 billion committed since 
2019 in investments that we believe 
are consistent with the broader energy 
transition15

15%

| 9
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Our Dedicated Partnership
We are proud of our culture of excel lence, our stewardship of 
cl ient capital ,  and our efforts to broaden access to alternative 
investments. 

With investment solutions across al l  the major alternative asset 
classes,  including private equity,  real  estate,  and credit ,  our Private 
Wealth Solutions team of more than 250 dedicated professionals 
stands ready to partner with f inancial  intermediaries and their 
cl ients to unlock differentiated investment opportunities.

Our partnership with 
investors and financial 
intermediaries  starts 
with education. We 
want to be the leader in 
alternative investment 
insights and solutions. 
 Joan Solotar,  Global Head  
of Private Wealth Solutions

250+
dedicated 

professionals

10 |
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Resources for You
Blackstone’s mission is to be your authoritative resource for education 
and insights on private markets and alternative investments.

pws.blackstone.com/emea

Market Insights

Get big-picture analysis on markets and trends from 
President and COO Jon Gray, Private Wealth Solutions 
Chief Investment Strategist Joe Zidle,  and others

Alternatives Education 

Understand the fundamentals of alternative investing, the 
tradeoffs,  and how these strategies f it  into investment portfol ios

CEO Outlook

Learn what’s top of mind for Blackstone portfol io company 
CEOs, who provide distinct economic outlooks each 
quarter across regions,  industries and asset classes

| 11
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Blackstone Track Records: Annual Net IRR

1/1/2018-
12/31/2018

1/1/2019-
12/31/2019

1/1/2020-
12/31/2020

1/1/2021-
12/31/2021

1/1/2022-
12/31/2022 ITD18

Strategic Partners 17.0% 10.4% 5.9% 78.1% 8.5% 15%

Real Estate 7.7% 13.8% 1.3% 39.4% 6.2% 15%

Private Equity 16.0% 8.7% 8.0% 42.9% -1.6% 15%

Tactical Opportunities 10.1% 13.6% 15.6% 26.0% -3.7% 13%

Credit 3.0% 2.0% -3.0% 21.0% -1.9% 10%

18. Please see footnotes 9-13 on page 5 for additional information about Inception to Date (“ITD”) performance for the asset classes above.

Past performance is not necessarily indicative of future results. There can be no assurance that any Blackstone fund or 
investment will achieve its objectives or avoid substantial losses. Returns may increase or decrease as a result of currency fluctuations.

Source: Blackstone. Represents annual net IRRs from 2018 to 2022.
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Important Disclosure Information

This document (together with any attachments, appendices, 
a n d  re l a t e d  m a t e r i a l s ,  t h e  “ M a t e r i a l s” )  i s  p rov i d e d  o n  a 
confidential basis for informational due diligence 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 (each a “Fund”), 
nor shall it or the fact of its distribution form the basis of, or 
be relied on in connection with, any contract or investment 
decision. If such offer is made, it will only be made by means of 
an offering memorandum (collectively with additional offering 
documents, the “Offering Documents”), which would contain 
material  information ( including certain risks of investing in 
such Fund) not contained in the Materials and which would 
supersede and qual i f y  in  i ts  ent irety the information set 
forth in the Materials. Any decision to invest in a Fund should 
be made after reviewing the Offering Documents of  such 
Fund, conducting such investigations as the investor deems 
necessary and consulting the investor’s own legal, accounting 
and tax advisers to make an independent determination of the 
suitability and consequences of an investment in such Fund. In 
the event that the descriptions or terms described herein are 
inconsistent with or contrary to the descriptions in or terms 
of the Offering Documents,  the Offering Documents shal l 
control. None of Blackstone, its funds, nor any of their affiliates 
makes any representation or warranty, express or implied, as 
to the accuracy or completeness of the information contained 
herein and nothing contained herein should be relied upon as 
a promise or representation as to past or future performance 
of a Fund or any other entity, transaction, or investment. No 
securities commission or similar regulatory authority in Canada 
has reviewed or in any way passed upon the merits of the 
investments described herein and any representation to the 
contrary is an offense. All  information is as of December 31, 
2022 (the “Reporting Date”), unless otherwise indicated and 
may change materially in the future. Capitalized terms used 
herein but not otherwise defined have the meanings set forth 
in the Offering Documents.

The Materials contain highly confidential information regarding 
Blackstone and a Fund’s investments, strategy and organization. 
Your acceptance of the Materials constitutes your agreement 
that the Materials are designated as “trade secret” and “highly 
confidential” by Blackstone and are neither publicly available 
nor do they constitute a public record and that you shall (i) keep 
confidential all the information contained in the Materials, as 
well as any information derived by you from the information 
c o n t a i n e d  i n  t h e  M a t e r i a l s  ( c o l l e c t i v e l y,  “C o n f i d e n t i a l 
I n f o r m a t i o n” )  a n d  n o t  d i s c l o s e  a n y  s u c h  C o n f i d e n t i a l 
Information to any other person (including in response to any 
Freedom of Information Act, public records statute, or similar 
request), (i i) not use any of the Confidential Information for 
any purpose other than to evaluate or monitor investments in 
a Fund, (iii) not use the Confidential Information for purposes 
of trading securities, including, without limitation, securities of 
Blackstone or its portfolio companies, (iv) except to download 
the Materials from BXAccess, not copy the Materials without 
the prior consent of Blackstone, and (v) promptly return any 
or all  of the Materials and copies hereof to Blackstone upon 
Blackstone’s request, in each case subject to the confidentiality 
provisions more fully set forth in a Fund’s Offering Documents 

and any other written agreement(s) between the recipient and 
Blackstone, a current or potential portfolio company, or a third-
party service provider engaged by Blackstone in connection 
with evaluation of a potential investment opportunity.

Blackstone Securities Partners L.P. (“BSP”) is a broker-dealer 
w h o s e  p u r p o s e  i s  t o  d i st r i b u t e  B l a c k st o n e  m a n a g e d  o r 
aff i l iated products.  BSP provides services to its Blackstone 
aff i l iates,  not to investors in its  funds,  strategies or  other 
products. BSP does not make any recommendation regarding, 
and wi l l  not  monitor,  any investment .  As such,  when BSP 
presents an investment strategy or product to an investor, 
BSP does not collect the information necessary to determine 
— and BSP does not engage in a determination regarding — 
whether an investment in the strategy or product is in the best 
interests of, or is suitable for, the investor. You should exercise 
your own judgment and/or consult with a professional advisor 
to determine whether it is advisable for you to invest in any 
Blackstone strategy or product. Please note that BSP may not 
provide the kinds of f inancial services that you might expect 
from another f inancial intermediary, such as overseeing any 
brokerage or similar account. For f inancial advice relating to 
an investment in any Blackstone strategy or product, contact 
your own professional advisor.

In  consider ing any inve stment per formance informat ion 
contained in the Materials, prospective investors should bear 
in mind that past or estimated performance is not necessarily 
indicative of future results and there can be no assurance that 
a Fund will achieve comparable results, implement its investment 
strategy, achieve its objectives or avoid substantial losses or that 
any expected returns will be met.

A g g r e g a t e d  R e t u r n s .  T h e  c a l c u l a t i o n  o f  c o m b i n e d  o r 
composite net IRR / net returns takes the aggregate l imited 
partner cash flows by actual date from inception of the strategy 
through the current quarter end and uses the terminal value 
(including unrealized investments) as of the current quarter 
end to comprise an overall return for the strategy. The actual 
realized returns on the unrealized investments used in this 
calculation may differ materially from the returns indicated 
herein. In addition, the actual returns of each Blackstone fund, 
account or investment vehicle included in such combined or 
composite returns may be higher or lower than the Aggregated 
Re turns  pre sented.  Fur thermore,  no l imited par tner  has 
necessar i ly  achieved the combined or  composite returns 
presented in such performance information, because a limited 
partner’s participation in the applicable funds, accounts and/
or investment vehicles may have varied. See “Performance 
Calculation”.

Blackstone Proprietary Data.  Certain information and data 
provided herein is based on Blackstone proprietary knowledge 
and data. Portfolio companies may provide proprietary market 
data to Blackstone, including about local market supply and 
demand condit ions ,  current  marke t  rents  and operat ing 
expenses, capital  expenditures, and valuations for multiple 
assets. Such proprietary market data is used by Blackstone 
to evaluate market trends as well as to underwrite potential 
and existing investments. While Blackstone currently believes 
that such information is reliable for purposes used herein, it 
is subject to change, and ref lects Blackstone’s opinion as to 
whether the amount, nature and quality of the data is sufficient 
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for the applicable conclusion, and no representations are made 
as to the accuracy or completeness thereof.

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

C o n f l i c t s  o f  I n t e r e st .  Th e re  m a y  b e  o c c a s i o n s  w h e n  a 
Fund’s general  partner and/or the investment advisor,  and 
their aff i l iates wil l  encounter potential  conf l icts of interest 
in connection with such Fund’s activities including, without 
l i m i t a t i o n ,  t h e  a l l o c a t i o n  o f  i n v e s t m e n t  o p p o r t u n i t i e s , 
relationships with Blackstone’s and its aff i l iates’ investment 
banking and advisory clients, and the diverse interests of such 
Fund’s limited partner group. There can be no assurance that 
Blackstone wil l  identify,  mitigate,  or resolve al l  conf l icts of 
interest in a manner that is favorable to the Fund.

Diversification; Potential Lack Thereof.  Diversif ication is 
not a guarantee of either a return or protection against loss 
in decl ining markets.  The number of  investments which a 
Fund makes may be l imited, which would cause the Fund’s 
investments to be more susceptible to f luctuations in value 
resulting from adverse economic or business conditions with 
respect thereto. There is no assurance that any of the Fund’s 
investments will perform well or even return capital; if certain 
investments perform unfavorably,  for the Fund to achieve 
above-average returns, one or a few of its investments must 
perform very well. There is no assurance that this will be the 
case. In addition, certain geographic regions and/or industries 
in which the Fund is heavily invested may be more adversely 
affected from economic pressures when compared to other 
geographic regions and/or industries.

E p i d e m i c s / P a n d e m i c s .  C e r t a i n  c o u n t r i e s  h a v e  b e e n 
s u s c e p t i b l e  t o  e p i d e m i c s  w h i c h  m a y  b e  d e s i g n a t e d  a s 
pandemics by world health authorities, most recently COVID-19. 
The outbreak of such epidemics, together with any resulting 
restrictions on travel or quarantines imposed, has had and 
will continue to have a negative impact on the economy and 
business activity globally (including in the countries in which the 
Funds invest), and thereby is expected to adversely affect the 
performance of the Funds’ Investments. Furthermore, the rapid 
development of epidemics could preclude prediction as to their 

ultimate adverse impact on economic and market conditions, 
and, as a result ,  presents material uncertainty and risk with 
respect to the Funds and the performance of their Investments.

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

ESG.  ESG initiatives described in these Materials related to 
Blackstone’s portfolio, portfolio companies, and investments 
(collectively, “portfolio companies”) are aspirational and not 
guarantees or promises that all or any such initiatives will be 
achieved. Statements about ESG initiatives or practices related 
to portfol io companies do not apply in every instance and 
depend on factors including, but not limited to, the relevance 
or implementation status of an ESG initiative to or within the 
portfolio company; the nature and/or extent of investment in, 
ownership of or, control or influence exercised by Blackstone 
with respect to the portfolio company; and other factors as 
determined by investment teams, corporate groups,  asset 
management teams, portfolio operations teams, companies, 
investments,  and/or businesses on a case-by-case basis.  In 
particular, the ESG initiatives or practices described in these 
Materials are less applicable to or not implemented at all with 
respect to Blackstone’s public markets investing businesses, 
specifically, Credit, Hedge Fund Solutions (BAAM) and Harvest. 
In addition, Blackstone will not pursue ESG initiatives for every 
portfolio company. Where Blackstone pursues ESG initiatives for 
portfolio companies, there is no guarantee that Blackstone will 
successfully create positive ESG impact while enhancing long-
term shareholder value and achieving financial returns. There 
can be no assurance that any of the ESG initiatives described 
in these Materials wil l  exist in the future, wil l  be completed 
as  expected or  at  a l l ,  or  wi l l  apply  to or  be implemented 
uni formly  across  B lackstone bus ine ss  units  or  across  a l l 
portfolio companies within a particular Blackstone business 
unit. Blackstone may select or reject portfolio companies or 
investments on the basis of ESG-related investment risks, and 
this may cause Blackstone’s funds and/or portfolio companies 
to underperform relat ive to other sponsors’  funds and/or 
portfol io companies which do not consider ESG factors at 
all  or which evaluate ESG factors in a different manner. The 
selected investment examples, case studies and/or transaction 
summaries presented or referred to in these Materials are 
provided for illustrative purposes only and should not be viewed 
as representative of the present or future success of ESG 
initiatives implemented by Blackstone or its portfolio companies 
or of a given type of ESG initiatives generally. There can be no 
assurances that Blackstone’s investment objectives for any 
Fund will be achieved or that its investment programs will be 
successful. Past performance is not a guarantee of future results. 
While Blackstone believes ESG factors can enhance long-term 
value, Blackstone does not pursue an ESG-based investment 
strategy or l imit its investments to those that meet specif ic 
ESG criteria or standards, except with respect to products or 
strategies that are explicitly designated as doing so in their 
Offering Documents or other applicable governing documents. 
Any such considerations do not qualify Blackstone’s objectives 
to maximize risk-adjusted returns. A decision to invest should 
take into account the objectives and characteristics of the 
relevant fund as set out in more detail in the applicable offering 
documents. Further information will be provided upon request.
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Forward-Looking Statements. Certain information contained 
in the Materials constitutes “forward-looking statements,” which 
can be identified by the use of forward-looking terminology or 
the negatives thereof. These may include f inancial estimates 
and their underlying assumptions, statements about plans, 
objectives and expectations with respect to future operations, 
and statements regarding future performance. Such forward-
looking statements are inherently uncertain and there are or 
may be important factors that could cause actual outcomes 
or results to differ material ly from those indicated in such 
statements.  Blackstone bel ieves these factors include but 
are not limited to those described under the section entitled 
“Risk Factors” in its Annual Report on Form 10-K for the most 
recent f iscal year ended December 31, of that year, and any 
such updated factors included in its periodic f i l ings with the 
Securities and Exchange Commission, which are accessible on 
the SEC’s website at www.sec.gov. These factors should not 
be construed as exhaustive and should be read in conjunction 
with the other cautionary statements that are included in the 
Materials and in the filings. Blackstone undertakes no obligation 
to publicly update or review any forward-looking statement, 
whether as a result of new information, future developments 
or otherwise.

Highly Competitive Market for Investment Opportunities. 
The activity of identifying, completing and realizing attractive 
investments is highly competitive, and involves a high degree 
of uncertainty. There can be no assurance that a Fund will be 
able to locate, consummate and exit investments that satisfy 
its objectives or realize upon their values or that a Fund will be 
able to fully invest its committed capital. There is no guarantee 
that investment opportunities will be allocated to a Fund and/or 
that the activities of Blackstone’s other funds will not adversely 
affect the interests of such Fund.

I m age s .  Th e  M a te r i a l s  c o n t a i n  s e l e c t  i m ag e s  of  c e r t a i n 
investments that are provided for illustrative purposes only and 
may not be representative of an entire asset or portfolio or of a 
Fund’s entire portfolio. Such images may be digital renderings 
of investments rather than actual photos.

Illiquidity and Variable Valuation. A Fund is intended for 
long-term investment by investors that can accept the risks 
associated with making highly speculative, primarily i l l iquid 
investments in privately negotiated transactions. There is no 
organized secondary market for investors’  interests in any 
Fund nor is there an organized market for which to sell a Fund’s 
underlying investments,  and none is  expected to develop. 
Withdrawal and transfer of interests in a Fund are subject to 
various restrictions, and similar restrictions will apply in respect 
of the Fund’s underlying investments. Further, the valuation of a 
Fund’s investments will be difficult, may be based on imperfect 
information and is subject to inherent uncertainties, and the 
resulting values may differ from values that would have been 
determined had a ready market existed for such investments, 
from values placed on such investments by other investors and 
from prices at which such investments may ultimately be sold.

Leverage; Borrowings Under a Subscription Facility. A Fund 
may use leverage, and a Fund may uti l ize borrowings from 
Blackstone Inc. or under its subscription-based credit facility in 
advance of or in lieu of receiving investors’ capital contributions. 
The use of  leverage or borrowings magnif ies investment , 
market and certain other risks and may be significant. A Fund’s 
performance will be affected by the availability and terms of any 

leverage as such leverage will enhance returns from investments 
to the extent such returns exceed the costs of borrowings 
by such Fund. The leveraged capital structure of such assets 
wil l  increase their exposure to certain factors such as rising 
interest rates, downturns in the economy, or deterioration in 
the financial condition of such assets or industry. In the event 
an investment cannot generate adequate cash f low to meet 
its debt service, a Fund may suffer a partial  or total loss of 
capital invested in the investment, which may adversely affect 
the returns of such Fund. In the case of borrowings used in 
advance of or in lieu of receiving investors’ capital contributions, 
such use will  result in higher or lower reported returns than 
if investors’ capital had been contributed at the inception of 
an investment because calculations of returns to investors are 
based on the payment date of investors’ capital contributions. 
In addition, because a Fund wil l  pay al l  expenses, including 
interest, associated with the use of leverage or borrowings, 
investors will indirectly bear such costs.

Logos. The logos presented herein were not selected based on 
performance of the applicable company or sponsor to which 
they pertain. Logos were selected to illustrate managers and/
or portfolio companies that are indicative representations of 
the thesis,  theme or trend discussed on the page(s) where 
they appear. In Blackstone’s opinion, the logos selected were 
generally the most applicable examples of the given thesis, 
theme or trend discussed on the relevant page(s). All rights to 
the logos presented herein belong to their respective owners 
and Blackstone’s use hereof does not imply an affiliation with, or 
endorsement by, the owners of these trademarks and/or logos.

Material, Non-Public Information.  In connection with other 
activit ies of Blackstone, certain Blackstone personnel may 
acquire confidential or material non-public information or be 
restricted from init iating transactions in certain securit ies, 
including on a Fund’s behalf. As such, a Fund may not be able 
to init iate a transaction or sel l  an investment.  In addit ion, 
policies and procedures maintained by Blackstone to deter the 
inappropriate sharing of material non-public information may 
limit the ability of Blackstone personnel to share information 
with personnel in Blackstone’s other business groups, which 
m a y  u l t i m a t e l y  re d u c e  t h e  p o s i t i ve  sy n e rg i e s  ex p e c t e d 
to be real ized by a Fund as part of the broader Blackstone 
investment platform.

No Assurance of Investment Return. Prospective investors 
should be aware that an investment in a Fund is speculative and 
involves a high degree of risk. There can be no assurance that a 
Fund will achieve comparable results, implement its investment 
strategy, achieve its objectives or avoid substantial losses or 
that any expected returns wil l  be met (or that the returns 
will  be commensurate with the risks of investing in the type 
of transactions described herein). The portfolio companies in 
which a Fund may invest (directly or indirectly) are speculative 
investments and wil l  be subject to signif icant business and 
f inancia l  r isks .  A Fund’s  per formance may be volat i le.  An 
i nve st m e n t  s h o u l d  o n l y  b e  c o n s i d e re d  by  s o p h i st i c a te d 
investors who can afford to lose all  or a substantial amount 
of their investment. A Fund’s fees and expenses may offset or 
exceed its profits.

Opinions.  Opinions expressed ref lect 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 
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contained in the Materials discusses general market activity, 
industry or sector trends, or other broad-based economic, 
market or political conditions and should not be construed as 
research or investment advice.

Per formance Calculations.  Unle ss  other wise stated,  a l l 
Internal Rate of Return (“IRR”) and multiple on invested capital 
( “MOIC”)  ca lculat ions,  as  appl icable,  inc lude real ized and 
unrealized values and are presented on a “gross” basis ( i .e. , 
before management fees, organizational expenses, partnership-
level expenses, the general partner’s allocation of profit, taxes 
and other expenses borne by investors in such Fund, which 
in the aggregate are expected to be substantial). Gross MOIC 
is determined by dividing (a) the amount realized/unrealized 
with respect to a Fund’s investments by (b) such Fund’s total 
invested amount and reflects a gross multiple of capital for all 
transactions. For individual investments, gross MOIC represents 
t o t a l  re a l i ze d  a n d  u n re a l i ze d  va l u e  d i v i d e d  by  i n ve st e d 
capital,  taking into account purchase discounts, origination 
and other fees, deferred interest, and other similar items, as 
applicable. An IRR is a function of the length of time from the 
initial investment to ultimate realization or, in the case of an 
unrealized investment, a hypothetical realization. For a given 
dollar amount realized, the IRR will decrease as the investment 
holding period increases.  Actual  real ized value of a Fund’s 
unrealized investments may differ materially from the values 
used to calculate the IRRs/MOICs reflected herein. Performance 
calculations may be shown as “-” or “NM” (if any) for unrealized 
investments held less than one year as small valuation changes 
over a short time period will tend to result in large IRRs/MOICs 
due to the nature of how IRRs/MOICs are calculated and likely 
do not reflect the ultimate realized returns that will be achieved 
by any such unreal ized investments.  Further  information 
regarding performance calculations is available upon request.

Net IRR is  calculated based on returns after management 
and servicing fees,  as applicable,  organizational  expenses, 
partnership expenses, certain fund tax liabilities and the general 
partner ’s carried interest (but before taxes or withholdings 
incurred by the l imited partners directly or indirectly),  and 
adds back the effect of any tax distributions paid for carried 
interest already ref lected in the returns. Net IRR of a Fund 
excludes, if applicable, amounts associated with (i) a general 
partner commitment, (ii) the Blackstone employee side-by-side 
program, and/or (iii) certain other parties (which may or may not 
be affiliated with Blackstone), which do not bear fees or carried 
interest and therefore generate higher returns than the Fund 
to which they relate.

Fund performance shown for the performance period reflects 
a Fund’s return since inception and is  based on the actual 
management fees and expenses paid by Fund investors as a 
whole. Performance for individual investors will vary (in some 
cases material ly)  from the performance stated herein as a 
result of the management fees paid or not paid by certain 
investors; the investor servicing fees paid by certain investors, 
as appl icable;  the t iming of their  investment;  and/or their 
individual participation in Fund investments. The management 
fees paid by certain investors during the performance period 
are material ly different from those paid by other investors 
during the performance period due to, among other factors, 
fee holidays for l imited partners subscribing to a f irst close, 
arrangements whereby an investor’s fees are calculated based 
on invested rather than committed capital, or fee breaks for 

investors committing at or above a specif ied capital amount. 
In addition, certain investors may pay investor servicing fees 
to the manager during the performance period. Finally, Fund 
performance shown may not reflect returns experienced by any 
particular investor in a Fund since actual returns to investors 
depend on when each investor invested in such Fund, which 
may be at a point in time subsequent to a Fund’s equalization 
period, if applicable.

Real Estate Investments.  Some Funds’ investments do and 
will consist primarily of real estate investments and real estate-
related investments. All real estate investments are subject to 
some degree of risk. For example, real estate investments are 
relatively illiquid and, therefore, will tend to limit Blackstone’s 
abi l i ty  to var y a  Fund’s  portfol io  promptly in  response to 
changes in economic or other conditions. No assurances can be 
given that the fair market value of any real estate investments 
held by a Fund will not decrease in the future or that such Fund 
will recognize full value for any investment that such Fund is 
required to sell for liquidity reasons. Additionally, deterioration 
of real estate fundamentals generally may negatively impact 
the performance of a Fund.

Reliance on Key Management Personnel. The success of a 
Fund will  depend, in large part, upon the skil l  and expertise 
of certain Blackstone professionals. In the event of the death, 
disabil ity or departure of any key Blackstone professionals, 
the business and the performance of a Fund may be adversely 
affected.  Some Blackstone professionals  may have other 
responsibilities, including senior management responsibilities, 
throughout Blackstone and, therefore, conflicts are expected 
to arise in the allocation of such personnel’s time (including 
as a result of such personnel deriving f inancial benefit from 
these other activities, including fees and performance-based 
compensation).

Realized and Unrealized Returns. Realized or partially realized 
returns represent both (i) proceeds from investments that are 
realized and have been disposed of and (ii) realized proceeds 
from unrealized investments, such as current income, financing 
proceeds,  or partial  sale proceeds.  The unreal ized value is 
based on a fair market value ascribed by Blackstone, which is 
verif ied as being reasonable by a third party to approximate 
the cash flow that would have been generated had the asset 
been disposed of as of the Reporting Date. Actual realized value 
of the applicable fund’s currently unrealized investments will 
depend on, among other factors,  future operating results, 
the value of the assets and market conditions at the time of 
disposit ion,  legal  and contractual  restr ict ions,  any related 
transaction costs and the timing and manner of sale, all of which 
may differ from the assumptions and circumstances on which 
the current unrealized values are based. Accordingly, the actual 
realized values of unrealized and partially realized investments 
may differ materially from the values presented herein. While 
we currently believe that the assumptions used to arrive at 
unrealized value are reasonable under the circumstances, there 
is no guarantee that the conditions on which such assumptions 
are based wil l  material ize or otherwise be applicable to the 
investments. Please let us know if you would like to see returns 
based on assumptions other than those which we have used.

R i s k s  o f  S e c o n d a r y  I nve st i n g .  Th e  f u n d s  m a n a g e d  by 
Strategic Partners (the “Funds”) expect to invest primarily in 
third-party-sponsored private investment funds (“Underlying 
Fu n d s” )  a n d ,  i n d i re c t l y,  i n  i nve st m e n t s  s e l e c te d  by  s u c h 
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unrelated sponsors.  The interests in which the Funds seek 
to invest are highly il l iquid and typically subject to signif icant 
restrictions on transfer, including a requirement for approval 
of  the transfer  by the general  par tner  or  the inve stment 
manager of the Underlying Funds.  The Funds wil l  not have 
an active role in the management of the Underlying Funds or 
their portfolio investments. The overall  performance of the 
Funds will  depend in large part on the acquisition price paid 
by the Funds for secondary investments and on the structure 
of  the acquis it ions.  The performance of  the Funds wi l l  be 
adversely affected in the event the valuations assumed by 
Strategic Partners in the course of negotiating acquisitions of 
investments prove to be too high. The activity of identifying 
and completing attractive secondary investments is  highly 
c o m p e t i t i ve  a n d  i n vo l ve s  a  h i g h  d e g re e  o f  u n c e r t a i n t y. 
There can be no assurance that  the Funds wi l l  be able to 
identify and complete investments which satisfy their rate 
of return objectives, or that they wil l  be able to invest ful ly 
their  committed capital .  In  many cases,  the Funds expect 
to have the opportunity to acquire portfolios of Underlying 
Funds from sellers on an ‘all or nothing’ basis. It may be more 
diff icult for Strategic Partners to successfully value and close 
on investments being sold on such basis .  In  addit ion,  the 
Funds may invest with third parties through joint ventures, 
structured transact ions,  and s imi lar  arrangements.  These 
arrangements may expose the Funds to risks associated with 
counterparties in addit ion to the r isks associated with the 
Underlying Funds and their managers and portfolio companies.

Russian Invasion of Ukraine. On February 24, 2022, Russian 
troops began a full-scale invasion of Ukraine and, as of the date 
of this Material, the countries remain in active armed conflict.  
Around the same time, the United States, the United Kingdom, 
the European Union, and several other nations announced a 
broad array of new or expanded sanctions, export controls, 
and other measures against Russia, Russia-backed separatist 
regions in Ukraine, and certain banks, companies, government 
off ic ia ls ,  and other individuals  in  Russia  and Belarus.  The 
ongoing conflict and the rapidly evolving measures in response 
could be expected to have a negative impact on the economy 
and business activity globally ( including in the countries in 
which the Fund invests), and therefore could adversely affect 
the performance of the Fund’s investments. The severity and 
duration of the conflict and its impact on global economic and 
market conditions are impossible to predict, and as a result, 
could present material uncertainty and risk with respect to the 
Fund and the performance of its investments and operations, 
and the ability of the Fund to achieve its investment objectives. 
Similar risks will exist to the extent that any portfolio entities, 
ser v ice  providers ,  vendors  or  cer ta in  other  par t ie s  have 
material operations or assets in Russia, Ukraine, Belarus, or the 
immediate surrounding areas.

Target Allocations.  There can be no assurance that a Fund 
will achieve its objectives or avoid substantial losses. Allocation 
strategies and targets depend on a variety of factors, including 
prevailing market conditions and investment availability. There 
is no guarantee that such strategies and targets will be achieved 
and any particular investment may not meet the target criteria.

Third-Party Information. Certain information contained in the 
Materials has been obtained from sources outside Blackstone, 
which in certain cases have not been updated through the date 
hereof. While such information is believed to be reliable for 

purposes used herein, no representations are made as to the 
accuracy or completeness thereof and none of Blackstone, its 
funds, nor any of their affiliates takes any responsibility for, and 
has not independently verified, any such information. 

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

SWITZERLAND

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

NOTICE TO INVESTORS IN THE UK AND THE EEA

In the United Kingdom (“UK”) this communication issued by 
The Blackstone Group International Partners LLP (“BGIP”) of 
40 Berkeley Square, London, W1J 5AL (registration number 
OC352581), which is authorised and regulated by the Financial 
Conduct Authority (the “FCA”) (firm reference number 520839) 
in the UK and which maintains appropriate l icenses in other 
relevant jurisdictions.

In the European Economic Area this communication is made 
by Blackstone Europe Fund Management S.à r. l .  (“BEFM”) of 
2-4 Rue Eugène Ruppert, L-2453, Luxembourg (registration 
number B212124),  which is  authorized by the Luxembourg 
Commission de Surveillance du Secteur Financier (reference 
number A00001974).

This communication is intended only for the person to whom 
it  has been sent ,  is  str ict ly  conf ident ia l  and must  not  be 
distributed onward.  

This  communicat ion does not const itute a  sol ic itat ion to 
buy any security or instrument, or a solicitation of interest 
in any Blackstone fund, account or strategy. The content of 
this communication should not be construed as legal, tax or 
investment advice.

DUBAI

This document relates to an entity which is not subject to any 
form of regulation or approval by the Dubai Financial Services 
Authority (“DFSA”).

The DFSA has no responsibility for reviewing or verifying any 
document or other documents in connection with this an entity. 
Accordingly, the DFSA has not approved this document or any 
other associated documents nor taken any steps to verify the 
information set out in this document, and has no responsibility 
for it. This document is intended for distribution only to persons 
of a type as classif ied by the DFSA’s Rules (i .e. “Professional 
Client”) and must not, therefore, be delivered to, or relied on 
by, any other type of person.

If you do not understand the contents of this document you 
should consult an authorised financial adviser.

ISRAEL

No action has been or will be taken in Israel that would permit 
a public offering of a fund, or distribution of this document 
to the public in Israel. This document has not been approved 
by the Israel  Securit ies Authority.  This document is  being 
distributed only to and is directed only at persons who are 
Qualif ied Investors within the meaning of The Securities Law, 
5728-1968 (Israel).
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Persons who are not Qualif ied Investors must not act on or 
rely on this document or any of its contents. Any investment 
or  inve stment ac t iv ity  to which this  document re late s  is 
available only to Qualif ied Investors and wil l  be engaged in 
only with Qualif ied Investors. Qualif ied Investors in receipt 
of this document must not distribute, publish, reproduce, or 
disclose this document (in whole or in part) to any person who 
is not a Qualified Investor. Neither the general partner, nor the 
investment advisor, is registered or intends to register as an 
investment adviser or an investment portfolio manager under 
the Israeli  regulation of investment advice and investment 

portfolio management law, 5755-1995 (the “investment law”). 

Furthermore, these interests are not being offered by a licensed 

marketer of securities pursuant to the investment law.

PWS202303098R  

Approved for eligible below professional investors in EEA and 

UK, professional investors in DIFC and qualif ied investors in 

Israel and Switzerland. 






