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IMPORTANT DISCLOSURE INFORMATION

This  doc um ent  h as  been  pr ep a red by  Bl ac ks tone  P rope r ty  P a r tne rs  E u r ope Holdings  S . à  r . l .  ( “B PPEH ” ,  the  “ I ss ue r ”)  so lely  for  info r m a tion al  p u rposes ,  and  p resen ts  the  co mbined  res ults  and  rel a ted in fo r m ation  o f the  Iss ue r ,  BP PE Condo r  
2  SCSp ,  U K M ast er  RE IT  LP  and  B PPE  De fend er  2  Je rsey  LP ,  in  e ach  c ase ,  tog et her  with  t heir  di rec t a nd /or  indirec t  s ubsidia r ies  (col lectively ,  the  “C o mb ined  G ro up ” ,  or ,  unless  th e con te x t  o the rwise req ui res,  “B PP EH ”) .  Fo r  the  p u rposes  o f  
th is  n otice ,  th e  pr esen t ation  sh al l  me an  an d  includ e a ny  s l ides  th a t pr ecede  th is  no tice,  the  o r al  prese nt a tion  o f  the  s l ides  by  the  Iss ue r  o r  any  pe rson  on  beh alf  o f  the  Iss ue r,  a ny a u dio -vis u al  m a te rials ,  any  q u estion -and -ans we r  sess ion  
that fo l lows the oral  presentation,  hard copies  of th is  document and any materials  distr ibuted  at,  or  in  connection  with  the presentation  (col lectively ,  the “P r e sen ta t i on ” ) .

A l l  i nf or m a ti on  f u rn ished  in ,  or  o the rw ise  ma de  a v a i l ab le  in  connec t ion  w i th ,  th is  P resen t a tio n,  is  no t  di rec ted  a t o r  accessib le  by pe rsons  res ide nt  i n ,  o r  c u r ren t ly  loc a ted  in ,  t he Uni ted  S t a tes,  C an ad a  o r  any ot her  j u r isd ict ion  w her e 
a c c e ssin g s u c h  i n f o r m a t i on  m a y  b r e a c h  a p p l i ca bl e  l a w  o r  r e g u l a t i on  ( t h e “ R e st r i ct ed  J u r i s d i c ti ons”) .  

The P resen t a tion  d oes no t  cons tit u te  o r fo r m p a r t  of ,  and s ho uld  no t  be  cons tr u ed as ,  an  o ffe r  to  sel l  o r  iss ue,  o r  th e sol ic it ation  of a n o f fe r  to  p u rch ase ,  s u bscribe  t o  o r  ac qui re,  any  sec u rit ies ,  sh ar es,  units  o r any  o t her  inte res t  o f  
BPPEH  o r  any of  i ts  a f f i l iates,  o r  an  ind uce men t to  en te r  into  in ves tm en t ac ti vity  in  an y ju r isdiction,  inc l uding the  United  S t a tes .  N o p a r t of  th is  P resen t a tion,  n or  the  f act  o f  i ts  dist r ibu tion ,  sh o uld fo r m the  b asis  of ,  o r  be rel ied on  i n  
connection  with ,  a ny con t r ac t o r co m mit me nt o r in ves t men t decis ion  w h atso e ve r .  Neith er  th is  P resen t a tion  no r an y copy  of  i t  m ay  be t a k en  o r t r ans mit ted  in to  the  Uni ted S t a t es,  i ts  te r r i to ries  o r p ossessions,  o r  dis tr ib u t ed,  di rectly  o r  
indirectly ,  in  the  United  S t a tes,  i ts  te rr i to ries  o r  possessions .  Any  f ai lu re  t o  c omply  wi th  t h is  res t r iction  m ay  co nsti t u te a  vio l ation  o f  United  S t a tes  sec u ri t ies  la ws.  T his  P resen t a t ion  is  no t  an  o ffe r  o f  sec u rit ies  fo r  s ale in  t h e Uni ted  S t at es  
or any ot her  ju r isdiction .  F ur th er ,  th is  Pr ese nt a tion  is  not  being,  an d m ay  no t be ,  used i n  connec tion  wit h  any o f fe r  o r m ar k eting ( a s  such  te r m is  defined u nde r Di rec tive 2 011 / 61/EU of th e E u rope an  P a rl iame nt  and o f th e Co unci l  of  8  
J une  2011  o n  Al te rn a tive  I n vest men t  F und  M an age rs)  o f  a ny sec u rit ies ,  uni ts  o r s h ares  of BPPE H,  o r any  o f i ts  a ff i l ia tes,  o r  a ny o th er e nti ty  in  the  E u rope a n  Ec ono mic  A re a,  th e Unit ed Kingd om , the  Res t r icted  J u risdictions  o r any  o the r  
jur isdiction .

This  Presen t a tion  co nt ains  in fo r m ation  re g a rding the  Co mbined Gr o up  an d Bl ac ks tone Inc .  o r,  one or  mo re f unds ,  m an age d acco u nts  o r  l imited p ar tne rships  m an ag ed o r  ad v ised  by Bl ac ksto ne Inc .  o r  a ny o f i ts  a f f i l iat es  or  direc t  o r  
indirect  s ubsidia r ies  f ro m  time  to  t ime  (col lectively ,  “B l a c ks tone ” ) ,  inc luding in  rela tion  to  their  in ves tm en ts,  s tr a tegy  a nd  o rg ani z atio n .  Yo u r  accep t ance  of  th is  P resen t a tion  c on stit u tes  yo u r  ag ree men t  to ,  ( i )  not  u se  t h is  P resen t a tion  fo r  
any purpose other than  to  evaluate or monitor  investments  in  BPPEH and ( i i )  not use the Presentation  for  purposes  of trading securit ies ,  inc luding,  without l imitation,  securit ies  of Blackstone or i ts  portfo l io  companies .

P as t o r es t im a ted  pe rf or m ance  does no t pred ic t  f ut u r e res ul ts  and the re c an  be no ass u r ance th a t  th e Co mbined Gr o up wi l l  achiev e comp a r able  res ults ,  im plemen t i ts  inves t m ent s t r a tegy,  achiev e i ts  o bjecti ves  o r a void  losses  or th a t  
any e x pec ted  res ults  wi l l  be met .  Any  p rior  p er fo rm anc e o r o the r res ults  o f  the Co mbined Gr o up o r any  af f i l ia te  o f Bl ac kst one and  a ny hypo the tical  inf or m a tion  a re p resen ted i n  th is  P resen t a tion  f or  i l lust r a tive  p u rposes  only  and  are  no t  
indicative of  the future performance or other results  of  the Combined  Group,  any entity  or fund,  as  the case may be.  

Neithe r  t he  Co mbined  G ro up  n or  thei r  a f f i l ia tes  m a k e a ny  re prese nt a tion  o r  w a r r an ty ,  e x press  o r  impl ied,  as  to  the  acc u r acy  o r  co mp leteness  of  the  in for m a tion  con t ained  he rein  and  n ot hing co nt ained  he rein  sho uld  be  re l ied up on  as  a 
promise or representation  as  to  past or future performance of the Combined Group or any other entity ,  transaction  or investment.  

B l ac ks tone  P rop rie t a ry  D a t a .  Cer t ain  info r m a tion  a nd d at a  p ro vided  he rein  is  b ased  on  B lac ksto ne pr op riet a ry  knowledge  and  d a t a .  B lac ksto ne is  a glob al  own er  o f  m a ny pr ope rt y  types  including  of f ice,  ind us t r ial ,  m ulti f a mi ly ,  ret ai l ,  s ingle 
f ami ly ,  hospit al i ty ,  senio r  h o using,  a nd s t u dent  ho using.  This  po r t fo l io  of  re al  es t ate  holdings  and  und erly ing po r t fo l io  com p anies  pr o vides  p rop riet a ry  m a r ke t  d a t a to  Bla cks tone ,  inc l uding abo u t  local  m a r ke t s u pp ly  and  de m and  
conditions,  c u rre nt  m a r ket  ren ts  a nd ope r ati ng e xpenses ,  c a pit al  e xpe ndit u res ,  and  v al u a tions  fo r  m ul tiple  pr ope rty  types .  S uc h  p rop riet a ry  m a r ke t  d a t a is  use d by  Bl ac ks tone  to  e v alu a te  m ar k et  t rends as  wel l  as  to  u nde r wri te  p ote nti al  
and  e xisting  in ves tme nts .  Whi le Blac ks tone  cur ren tly  bel ie ves  th at  s uch  inf or m ation  is  r el iable f or  p ur poses  used  he rein ,  i t  is  s ubjec t  t o  c h ange,  and  re flec ts  Blac ks tone 's  opin ion  as  to  whe the r  the  amo un t,  n ature  an d q ual i ty  o f the  d ata  
i s  su f f ic ient  f or  the  appl ic able  concl usion,  an d no  rep resen t a tions  a re  m ade  as  to  t he a cc u r acy  o r  co mpleteness  the reo f .  Views a nd  o pin ions  e xpr essed he rein  rep resen t  Bl ac kst o ne’s  view  o f the  c u r ren t  m a r ket  e n viron men t  as  of  the  d a te  
appe a ring he rein  only  an d sho uld  no t be  co nst r ued  as  rese a rch  or  in vest men t  ad vice.  C er t ain  info r m a tion  con t ained  in  th is  P resen t a tion  h as  been  ob t ained f ro m so u rces  o u ts ide o f the  Co mbined G ro up  and Blac ks tone ,  which  in  ce r t ain  
cases  h a v e no t been  u pd a ted th ro ug h  the da te her eof .  Whi le  s uch  in fo rm a tion  is  bel ie ved  t o  be  r el iable  f or  p u rposes  used he rein ,  no  re pr esent a tions  a re  m a de as  to  the ac cu r acy  or  co mpleteness  t he reo f and  t he Co mbined Gro u p,  
Blackstone,  Blackstone’  funds and each  their  aff i l iates  do not take any responsibi l i ty  for,  and have not independently  veri f ied,  any such  information .  

Opin ions  ex pr essed  re flect the  c u rre nt  opin ions  of  the C ombined  G ro up  as  o f the  d a te a ppea ring in  th is  P resen t a tion  only  an d a re b ased  on the  Co mbined Gr o up’s  opin ions  o f  t he c u rre nt  m a r ke t  en viro nme nt ,  which  is  s u bject to  ch a nge.  
Whi le  the  Co mbined  Gr o up  c u r ren tly  b el ieve s  th a t  t he  ass um ptions  co nt ained  in  th is  P re sent a tion  ar e  re as on able  u nde r  the  c irc u ms t ances ,  the re  is  no  g u a r a nt ee  t h at  the  c ondit ions  on  which  s u ch  ass um ptions  a re  b ase d  wi l l  m a teri al ize  
or otherwise  be appl icable  to  the investment,  or  that the investment otherwise achieves  i ts  objectives  or avoids  substantial  losses .  

Cer t ain  inf or m a tion  co nt ained  in  th is  P rese nt a tion  cons tit u tes  “ f o r w a rd -loo k ing  s t atem en ts , ”  which  can  be  identi f ied by  t he use  of  fo rw a rd -loo king te rminology  or  the  neg a tives  the reo f .  These  m a y inclu de f in ancial  pr ojections  an d  
estim a tes  a nd thei r  un de rly ing ass u mp tion s,  s t a teme nts  abo u t  pla ns,  objecti ves  a nd expec t a tions  with  respec t to  f u t u re  ope r a t ions,  and  st a te men ts  re g ar ding f u t ur e pe r f or m ance.  S uch  fo rw a rd -loo king s t a te men ts  are  inhe ren tly  
unce r t ain  and  the re a re  o r m ay be  impo r t an t f ac to rs  th a t co uld  c a use ac t u al  o u tc omes  or res ul ts  to  di ff er  m a te ri al ly  f ro m those  indicat ed in  s uc h  s t a teme nts .  Blac ks tone  and  BPPEH  bel ieve  t hese f ac to rs  inc lud e b u t  ar e  no t l imited  to  
those  desc ribed  un der  the  section  en tit led “ R is k F ac to rs ”  in  BPPEH’s  la tes t of fe ring c irc u lar  and /o r  in  Bl ac kst one’s  Ann u al  Repo r t  on For m 10 -K fo r  the  mos t recen t  f isc al  ye a r en ded  Dec embe r  31  o f  th a t ye a r  and  any  s uch  upd a te d f ac to rs  
inc luded in  i ts  pe riodic  f i l ings  with  the Sec u rit ies  and  E xch ange  Co mmission,  which  a re accessible  on the SEC's  websi te a t ww w.sec .go v.  These f ac to rs  sh o uld no t be  cons t r ue d  as  e xh a us ti ve and  sho uld be  r e ad in  conj u nction  with  the  
othe r c a u tion a ry  st a te men ts  th a t  ar e includ ed in  the P rese nt a tion  a nd in  the  f i l ings .  Bla cks tone  and BPPE H un der t a ke  no  obl iga tion  to  p ubl ic ly  upd a te or  re view a ny fo rw a rd -l ooking  st a te men t ,  whe the r  as  a res ult  o f  n e w inf or m a tion,  
f uture de velop men ts  o r o the rwise.  Ce rtain  infor m ation  con tained  in  the P resen tation  discusses  gene r al  m ar ke t ac ti vity,  ind us try  or sec to r  t rends,  or  othe r b ro ad -b ased ec onomic,  m ar ke t o r pol i t ic al  conditions  and should no t be  
construed  as  research  or investment advice.

I m ages .  The Presen t ation  co nt ains  selec t im ages o f ce r t ain  inves t men ts  th a t a re p ro vide d fo r i l lust r a ti ve p u rposes  o nly  an d m ay  no t be rep resen t a ti ve  o f an en tire  asset or po rt f o l io  of the  Co mbined G ro up ’s .  S uch  im ag es m ay be digit al  
renderings  of  investments  rather than  actual  photos .

S us t a in abi l i ty .  Sust ainabi l i ty -rel a ted  in it ia tiv es  (the  “S u s t ain a bi l i ty  In i t i a t i ves ” )  described in  th is  P resen t a tion  rel a ted to  Bl ac ks tone 's  po r t fo l io ,  p or t fo l io  co mp anies,  and  inv est men ts  (col lecti vely ,  “p o r t fo l io  co mp an ies ” )  a re  aspir a tion al  
and  no t  g u a r an tees  or  p ro mises  th a t al l  o r  a ny s uch  in it ia tiv es  wi l l  be achieve d.  S t a teme nts  a bo u t S u st ain abi l i ty  In it i a tives  o r p r ac tic es  rel a ted  t o  po r t fo l io  co mp anies  do  no t  ap ply  in  e ve ry ins t ance  and  depend  on  f ac to rs  inc luding,  b u t  
not  l imited  to ,  the  relev anc e  or  i mplemen t a tion  st a t us  o f  s uch  S us t ain abi l i ty  In it i a tive  t o  o r  with in  t he  po r tfo l io  com p any ;  the  n at u re  and /o r  e x ten t  o f  inv est men t  in ,  o wne rshi p  o f  o r ,  con tr ol  o r  in f luenc e  e xe rcised by  Blac ks tone  with  
respec t to  the p or t fo l io  co mp any ; an d o the r f ac to rs  as  de te rmined  by  inves t men t te a m s,  co rpo r a te  gr o ups,  asse t m an age men t  te a ms,  po r tf o l io  oper a tions  te a ms ,  co mp anies,  inves tmen ts ,  an d/ or  b usinesses  o n a  c ase b y c ase b asis .  I n  
pa r ticul a r ,  the  S us t aina bi l i ty  In i t ia tiv es  o r  p r ac tices  desc ribed in  th is  P resen t a tion  a re  less  appl icable  to  o r  no t i mplemen ted  a t  al l  wit h  respec t to  Bl ac kst one's  p ubl ic  m a r ke ts  in v esting  b usinesses ,  speci f ical ly ,  Cr edit  and  In su r ance ,  M ulti -
Asset  In v esting  (BX MA)  a nd  H a r ves t.  In  addition,  Bl ac kst one  wi l l  no t p u rs u e S u st ain abi l i t y  I n it ia ti ves  fo r  e ve ry  po r tf o l io  com p any.  Wh ere  S us t aina bi l i ty  In i t ia ti ves  a re  p u rs ue d fo r  por t fo l io  co mp anies,  the re is  no  g u a r an tee  t ha t  Bl ac ksto ne  
wi l l  success f ul ly  cr e ate  p osit ive  s us t ain abi l i ty  res ults ,  e nh ance  long -te r m  sh a reholde r  v a lue  and /o r  achieve  f in anci al  re t u rns .  The re  c an  be  n o ass u r anc e th a t  any  o f  the  S us t ain a bi l i ty  In it i a tives  desc ribed  in  th is  P resen t a tion  wi l l  exist  in  
the  f u t u re ,  wi l l  be co mpleted  as  e xpec ted o r a t  al l ,  o r  wi l l  apply  to  o r be im plemen ted  uni fo rmly  ac ross  Blac ks to ne b usiness  units  or a cross  al l  po rt fo l io  co mp anies  with in  a  p a r ticul a r  Bl ac ks tone  b usiness  uni t .  Bl ac kst o ne m ay selec t o r 
reject po rt fo l io  com p anies  or  inves t men ts  o n the  b asis  of  s us t ain abi l i ty -rel ate d inv est m ent r isks ,  consis ten t wi th  Bl ac kst one’s  objectives  to  see k to  m a ximi ze r isk adj us ted re t u rns,  and th is  m ay  c a use Bl ac ks tone 's  f u nds and /o r p or t fo l io  
comp anies  to  pe r fo r m di ff ere ntly  rel a tive  t o  o the r  sponso rs '  f unds  and /o r  po r tf o l io  co mp anies  th a t  do  no t  consider  s us t ain abi l i ty -rela ted  in vest men t  r isks  and  f act ors  a t  al l  or  t h at  e v al u a te  s ust ain abi l i ty -rel a ted  inves tm en t r isks  and  
f ac to rs  in  a  dif fe ren t m anne r .  An y selecte d inves tmen t e xamples,  c ase s tudies  and /o r t r ans ac tion  s um m aries  prese nted  o r  r efe r red to  in  th is  P resen tation  are pr o vided f or i l lus tr ati ve  p urposes  only and  sho uld n o t b e viewed  as  
representative  of the present or future success  of Sustainabi l i ty  In it iatives  implemented  by Blackstone or i ts  portfo l io  companies  or of  a given  type of Sustainabi l i ty  In it iatives  general ly .  

http://www.sec.gov/
http://www.sec.gov/
http://www.sec.gov/
http://www.sec.gov/
http://www.sec.gov/


ALL FONTS ARE EXPANDED 
In PowerPoint: 0.5 with Kerning for Fonts 3pts & above
In Excel Charts: 0.3 with Kerning for Fonts 3pts & above

DO NOT APPLY BOLD FONT STYLING
Fonts do not render correctly with bold type face applied. 
If bold text is required, select a different font in the same family.

(e.g., Guardian Sans TT Light > Guardian Sans TT Medium)

PRESENTATION TITLE
Title case; select Macabacus tab > Insert group:  Master Shapes > Presentation Title

SECTION-SUBSECTION TITLE
Title case; select Macabacus tab > Presentation group:  Agenda > Section Titles

MODIFIED DATE and TIME
Select Macabacus tab > Insert group:  Master Shapes > Modified Date and Time

TRAILER
Select Macabacus tab > 
Insert group:  Master Shapes > Trailer

SLIDE TITLE
ALL CAPS; one line limit; 

do not overlap Confidentiality Stamp 

CONFIDENTIAL STAMP
ALL CAPS; select Macabacus tab > 
Insert group:  Master Shapes > Confidential Stamp

FOOTNOTES
Shift + Alt + Right Arrow to demote to numbered

FOOTNOTE BAR
Remember to update top alignment to the

new height of the Footnote Placeholder

Shade and Modules
228 228 228

#E4E4E4

LED Background
220 220 220

#DCDCDC

BEC Background
204 204 204

#CCCCCC

Conference Module
179 179 179

#B3B3B3

Avocado
76 159 139
#4C9F8B

Emerald
27 94 92
#1B5E5C

Taupe
195 157 120

#C39D78

Slate
202 206 215

#CACED7

Cobalt
0 100 146
#006492

Chartreuse
165 205 36

#A5CD24

BX Global 2026
LF – 4:3 – 7 PF
as of January 1, 2026
Macabacus 9.8.2

2Blackstone   |

HIGHLY CONFIDENTIAL & TRADE SECRET

Blackstone Property Partners Europe Holdings

IMPORTANT DISCLOSURE INFORMATION (CONT’D)

There can  be n o assurance  that B lackstone 's  investment o bject ives  for  any fund  wil l  b e achie ved or  that its  investment  programs  wi l l  be  successful .  The re c an  be  no  ass u r an ce  t h at  any  o f the  S us t ain abi l i ty  I n it ia ti ves  d escribed  in  th is  
Presen t a tion  wi l l  exis t  in  the  f u t u re ,  wi l l  be  complete d as  e xp ecte d  or  a t  al l ,  o r  wi l l  appl y  to  o r b e i mplemen ted  u nifo rmly  ac ross  Blac ks tone  b usiness  units  o r  ac ross  al l  po rt fo l io  com p anies  with in  a p ar tic ula r  Bl ac ks tone  business  unit .  
Blac ks tone m ay select or  rejec t po r t fo l io  comp anies  o r in ves tme nts  on the b asis  o f  sus t ain abi l i ty -rela ted in ves t men t r isks ,  con sistent with  Blac ks tone ’s  objec tives  to  see k to  m a ximi ze r isk a djus ted re t u rns ,  and t h is  ma y c a use  
Blac ks tone's  f u nds and /o r p or t fo l io  com p a nies  to  pe r fo rm  dif fe ren tly  rel a tive  t o  o th er spo nsors '  f unds a nd /o r po r t fo l io  comp a nies  th a t do  no t conside r  s us t aina bi l i ty -rela ted  in ves t men t r isks  an d f act ors  at  al l  or  th a t e v al u a te  
sus t ain abi l i ty -rela ted in ves t men t r is ks  and f ac to rs  in  a dif fe ren t m anne r.  Any selec ted inves t men t e x a mples,  c ase s t udies  and /o r t r ans ac tion  s u mm a ries  p resen ted o r re fe r red  to  in  th is  Prese nt a tion  a re p ro vided fo r i l lus t r ati ve p u rp oses  
only  an d sho uld  n ot  be vie wed as  rep rese nt a tive  o f the prese nt  o r  f u t u re s uccess  of  S us t ain abi l i ty  In it i a tives  impleme nte d  by Blac ks tone  or  i ts  po rt fo l io  co mp anies  o r o f  a gi ven  type  o f S us t ain abi l i ty  In i t ia ti ves  gene r al ly .  T here c a n  be  no  
ass u r ance  th a t Blac ks tone 's  inves t men t  objectives  fo r  any  f u nd  wi l l  be ac hieved  o r  th a t i ts  in ves t men t pr ogr a ms  wi l l  be  s uccessf ul .  T here  c an  be  no  ass u r ance  th a t S ust ain abi l i ty  In it i ati ves  wi l l  con tin ue or  be  s uccess f ul .  P as t  pe rf or m ance  
is  not  a g u a r an tee o f  f u t u re res ults  and  does  no t pre dict  f u t u re  re t ur ns .  With  res pect  to  r efe rences  wit h in  th is  P resen t a tion  to  “m a te r ial ”  sus t ain abi l i ty  f ac to rs  o r  conside r ations ,  f or  t he p u r poses  of  th is  P resen t a tion,  “m a te rial ”  rep resen t s  
those  s us t aina bi l i ty  f act ors  o r  conside r a tions  th a t Blac ks tone  d ete r mines  h a ve  -  o r  h a v e  the  po ten tial  to  h a ve  -  a m a te rial  imp ac t  on  an  in vest men t ’s  go ing-fo r w ar d a bi l i ty  to  cr e a te,  p rese r ve  o r  e rode  eco nomic  v al ue  f or  t he f i r m  and  its  
sha reholde rs .  The  wo rd “ m a teri al ”  as  us ed i n  s uch  con te x t sh o uld no t  necess a ri ly  be e q u a ted  to  or  t a ken  as  a  rep resen t a tion  ab o u t  t he “ m a teri al i ty”  o f  s uch  s ust ain abi l i ty  f ac t ors  u nde r th e US fede r al  sec u ri t ies  la ws,  the  EU  S us t ain able 
Finance  Disc losu re  Reg ul a tion  ( “SFDR”) ,  o r  any  s imi la r  legal  o r  reg ul a to ry  regime  glob a l ly .  Whi le  Bl ac ks tone  bel ieves  s us t ain abi l i ty  f act ors  c an  enh a nce  long te r m v al ue ,  Blac ks tone  does  no t  p u rs ue  a  s us t aina bi l i ty -b as ed in ves tme nt  
str a teg y o r l imit i ts  in ves tme nts  t o  those t ha t mee t speci f ic  s ust ain abi l i ty  c r i te r ia  o r s t and a rds ,  e xcep t with  respec t to  p ro d ucts  or s t r a tegies  t h at  a re e xpl ic it ly  design ate d  as  d oing so in  thei r  o f fe ring doc u men ts  o r  othe r a ppl icable  
gove rning  doc u men ts .  Any  s uch  s us t ainabi l i ty  f ac to rs  do  no t  q u al i fy  Bl ac kst one's  objec t ives  to  see k  to  m a xi mize  r isk  adj us ted  ret u r ns .  Som e,  o r  al l ,  o f  the  Bl ac ksto ne  S us t ainab i l i ty  In it i a tives  desc ribed  in  th is  Prese nt a tion  m ay no t a pply  
to BPPEH and none are binding aspects  of the Combined Group.

Any s uch  s us t ain abi l i ty  f ac to rs  do n ot q u al i f y  Blac ks tone 's  objecti ves  to  see k to  m a ximi z e r isk  adjus ted  re t u rns .  So me ,  o r  al l ,  of  th e B lac ksto ne S us t ain abi l i ty  In it i a tives  d escribed  in  th is  Pr esent a tion  m ay n ot  apply  t o  BPP E H and no ne a re 
binding aspec ts  o f the Co mbined Gr o up.  BP PEH does n ot pr omo te en viron men t al  o r  so cial  cha r ac te ristics ,  no r does i t  h a v e s us t ainable  in vest men ts  as  i ts  objecti ve .  Blac ks to n e  Re al  Est a te m ay re view th is  posit ion  f ro m  time to  t ime .  A  
decis ion  to  in ves t  sh o uld t a ke  int o  acc o un t  the  objec tives  and  ch a r ac te ristics  o f  BP PEH  as  se t o u t in  mo re det ai l  in  i ts  o f fering  c irc u lar ,  which  c an  be  accessed  a t  w ww .bppe h .bl ac ks tone .co m/ doc u men ts .  Unless  e xp ressly  st a ted  he rein ,  
us age  he rein  o f th e te r m  "sus t ain able"  (o r  s imi lar  o r  rel a ted  te rms)  sho uld  no t  be  und ers tood  to  r efe r  to  "s ust ain able  inv est men t "  fo r  the  p u rp oses  o f  the  E U SFDR ,  no r  to  "enviro nme nt al ly  s us t ain able  econo mic  ac ti vit ies"  fo r  the 
pu rposes  o f the  EU  T a xono my Reg ul ation ,  a nd Bl ac ksto ne m a kes n o  rep resen t a tion  as  t o  whe the r  any in ves t men ts  re fere nced  h ere in  do o r co uld  q u al i fy  as  a s us t ain able  inv est men t o r  an en vi ron men t al ly  s ust ain able  eco nomic  ac tivi ty ,  
and any such  determination  would be made at Blackstone's  discretion  in  accordance with  Blackstone's  appl icable  pol ic ies  on such  matters .  Further  information  can  be found at www.blackstone.co m /e u rope a n -o v er vie w. 

Es ti m a tes  /  T a rge ts .  Any es tim a tes ,  t a rge ts ,  fo rec as ts ,  o r  s imi la r  p redictions  o r re t u rns  s et  fo r th  he rein  a re  b ased  on  ass u mp tions  a n d assessme nts  m ade  by  t he Co mbined Gr o u p  th a t i t  c onsiders  re ason able  u nde r  th e c i rc u ms t ances  as  o f 
the  d a te here of .  They  a re necess ari ly  spec ul a tive ,  hypo the tic al ,  a nd inhe ren tly  u nce rt ain  in  n a t u re ,  an d i t  c an  be  e xpec ted  th a t  some  or  al l  of  the  ass um ptions  unde rly ing s uch  es tim a tes,  t a rge ts ,  f or ec asts ,  or  s imi la r  p redict ions  or  re t u rns  
cont ained  he rein  wi l l  not  m a te ri al ize  a nd /o r th a t a ct u al  e ven ts  and  conseq ue nces  the reo f  wi l l  v a ry  m ate ri al ly  f ro m  t he ass u mp tions  u pon  which  s uc h  es tim a tes ,  t a rge ts ,  fo rec as ts ,  o r  s imi la r  p redictions  or  re t u rns  h a ve  been  based .  A mong  
the  ass ump tions  t o  be  m ade by the  Co mbine d G ro up  in  pe r fo r ming  i ts  an alys is  a re  ( i )  the  a mo un t  and f req u ency o f  c u rr en t inco me f r om a n in ves tme nt ,  ( i i )  the holding period  len gth ,  ( i i i )  EBITDA  g ro wt h  and  cos t s a vings  o v er t ime ,  ( iv)  the 
m anne r  and  timing  of  s ale,  ( v)  e xit  m ultiples  ref lec ting long -te rm  a ve r ages  fo r  the  r elev a nt  asse t type ,  ( vi )  c us tome r  g ro w th  and  o th er  b usiness  in it i a tives ,  ( vi i )  a v ai labi l i ty  o f  f in ancing,  ( vi i i )  pote nti al  in ves t men t oppo r t uni ties  Bl ac ks tone  
is  cu r ren tly  o r  h as  recen tly  re viewed ,  ( i x)  ce r t ain  addi tion al  ass um ptions  o r es tim a tes,  s u ch  as  s t abi l ized occ up ancy  and  m a r ke t  re nts  in  the  c alcul a tion  o f  M TM  N OI  Y ield  and /o r  MT M op po rt u nity  and ( x)  o ve r al l  m ac roecon omic  condi tions  
such  as  GDP g row th ,  u nemploy men t an d int eres t r a te le vels .  I nc lus ion  o f es tim a tes ,  t a rg ets ,  fo rec as ts ,  o r  s imi la r  p redic tions  o r re t u r ns  herein  sh o uld no t be  reg a rded as  a  rep re sent a tion  o r g u a r an tee  r eg ar ding t he rel iabi l i ty ,  acc u r acy  or  
complete ness  o f s uch in for m ation,  and nei ther the Com bined G ro up ,  Bl ac ks tone n or a  f und  is  unde r any o bl igation  to  re vise s uch  r eturns  af te r  the d ate p ro vided to  re flec t the  occur rence  of  f uture  e ven ts,  e ven in  the e vent th at any  o r  
al l  of  the  ass um ptions  u nde rly ing such  re t u r ns  a re l a te r  sho wn  to be  incor rec t.  None  o f t he Co mbined G ro u p,  Blac ks tone ,  a f und ,  the ir  af f i l iates  o r any o f the  res pecti ve di rec to r s ,  o ff ice rs ,  employees ,  p a r tne rs ,  sh ar eholder s ,  ad visers  a nd  
agen ts  o f any  o f  t he fo regoing  m a k es any  as su r ance ,  rep resen t a tion  or  w ar r an ty  as  to  th e acc u r acy of  s uch  ass u mp tions .  In ves to rs  a nd c l ients  are  c a u tioned  no t  to  pl ace  und ue  rel iance  on  these  fo r w a rd -looking  s t ate men t s .  Recipien ts  o f  
the P resen t a tion  a re enco u r age d t o  con t ac t  Combined G ro up rep resen t a tives  to  discus s  the p roced u r es  and me thodologies  used t o  m a ke the estim a tes ,  t a rge ts ,  fo rec as ts ,  a nd/o r s imi la r  p redic tions  o r ret u r ns  and o th er inf or m a tion  
contained herein .

Log os .  The logos  presen ted her ein  we re n ot selec ted b ased  on p er fo r m ance o f the  a ppl icable  comp a ny o r spo nsor  t o  w hich  th e y per t ain .  Logos we re select ed to  i l lus tr a te  m an age rs  a nd/ or  po r tf o l io  comp anies  th a t  a re indic a tive  
rep resen t a tions  o f  the  thesis ,  the me  or  t re nd disc ussed  on  the  s l ide(s)  whe re  they  app ea r.  In  Bl ac ks tone's  o pin ion,  t he  logos selec ted  w ere  g ene r al ly  t he  mos t  appl ica ble  e x a mples  o f  the  gi ven  thesis ,  them e or  t rend  d iscussed  on  th e  
relevant s l ide(s) .  Al l  r ights  to  the tradema r ks  and/or  logos presented  herein  belong to  their  respective owners  and Blackstone's  use hereof does not imply  an aff i l iation  with ,  or  endorsement by,  the owners  of these logos.

A l ter n at i ve  Pe r fo rm anc e Me as u res .  Alter n at ive pe r fo r m ance  me as u res  a re not  req ui red  by or  p resen ted  in  acco rd ance  with  IF RS  o r L u xe mbo u rg  GAA P b ec a use they  e xcl ude  a mo un ts  t h at  a re  included  in ,  o r  inc l ude  am oun ts  th a t a re  
excl uded  f ro m,  the  mos t  direc tly  c omp a r a ble  me as u re  c alcul a ted  and  prese nte d  in  acco rd ance  with  IFRS  o r  L u x emb o u rg  GA AP,  or  a re  c alc ula ted  using  f ina ncial  me as u res  th a t  a re  no t  c alc ula ted  in  acco rd ance  with  IFR S  or  L u xe mbo u rg  
GAAP .  Th ere  m ay no t  be u nifo r m me thods  fo r  c alc ula ting s u ch  me as u res  a nd s uc h  me thods  a re s ubjec t to  ch ange  o ve r  t ime .  The  Co mbined Gr o up bel ieves  th a t  s uch  al te rn a tive  pe r fo rm a nce me as u res  c onsti t u te use f ul  met hods  to  
conve y info r m a tion  t o  c u r ren t and pr ospec tive  inves to rs  th a t the  Co mbined G ro u p be l ieves  is  rele v an t and me aning f ul  in  me as u r ing the f in ancial  pe r fo r m ance and  conditio n  of  th e b usiness .  Ho we ve r,  s uc h  alte rn a ti v e per fo r m ance  
measures  should  not be considered  to  be more relevant or accurate  than  IFRS  and Luxembourg GAAP methodologies  and should not be viewed as  alternatives  to  IFRS  and Luxembou rg  GAAP methodologies .

Embedd ed  G row th .  Embedde d  gr ow th  rep re sents  the  Co mbined  G ro up's  e xpec tations  fo r  g row th  b ase d on  its  view  o f  the  c ur ren t  m ar ke t  en viro nme nt  taking  into  acco un t  ren ts  th at  are  c urre ntly  below  m ar ke t  r ates  an d  there fo re  h ave  
the  po ten tial  t o  inc re ase.  T hese e x pect a tion s  ar e b ase d o n ce r t ain  ass u mp tions  t h at  m ay  no t  be c or rec t  and  on  ce r t ain  v a ria bles  th a t m ay c h ange ,  a re  p resen ted  fo r  i l lus tr a ti ve  p u rposes  only  a nd  do  no t  cons tit u te  f orec as t s .  T her e c an  be  
no assurance  that any such  results  wi l l  actual ly  be achieved.  

I nd us t ry  and  M ar k et  D a t a  Disc l a ime r .  The P r esent a tion  co nt ains  c er t ain  s t a tistics ,  d a t a a nd o the r in fo rm a tion  r ela ting to  m a r ke ts ,  m a r ke t s i zes,  m a r ke t  posit ions  and  ot he r ind u str y  d a t a  in  rela tion  to  the  b usiness  and  ope r a tions  o f the  
Combined  G ro up .  S uc h  info r m a tion  is  also  based  on in fo rm a tion  ob t ained fr om  t hird -pa r ty  ind us t ry  and  o the r p u bl ications  a nd st udies .  S uch  th ir d-p ar ty  ind ust ry  a nd o the r  p u bl ications  and s t udies  ge ner al ly  p ro vid e th a t  t he d a t a  
contained therein  have been  obtained from sources  bel ieved to  be rel iable,  but that there is  no guaran tee of the accuracy  or completeness  of such  data.  

Whi le  the  Co mbined  G ro up  bel ieves  th a t  s u ch  p ubl ica tions  and  s t udies  h a v e b een  pr ep a red  by  a  re p u t able  so u rce ,  th e Com bined Gro u p h as not  indepe nden tly  ve ri f ied  s uch  da t a .  Acco rdingly ,  rel ianc e c a nno t be  place d on  any  o f  the  
industry  or market posit ion  data contained in  th is  Presentation .

C ase  S t udi es .  The selected in ves t men t e x a mples,  c ase  st u dies  and /o r  t r ans ac tion  s u m m a ries  prese nt ed o r re fe r red to  he rein  m ay not  be rep resen t a ti ve  o f al l  t r ans ac tions  o f a given  type or  o f  in ves tm ents  gene r al ly  an d ar e int ended  t o  
be i l lust r a tive  o f  t he types  o f in ves t men ts  t ha t  h a ve  been  m a de o r  m a y be  m ade  by a  f u nd in  e mploying s uch  f und ’s  in ves tm en t s t r a tegies .  I t  sho uld n ot  be  ass um ed th a t  a f un d  wi l l  m a ke  eq u al ly  s uccessf ul  o r  co mp a r able  inves tmen ts  in 
the f u t u re .  Mo reo ve r,  the ac t u al  in ves tme nts  to  be m ade  by a  f u nd  o r  any o the r  f u t u re f und  wi l l  be m ade u nde r di ffe re nt  m a r ke t con ditions  f rom  those in ves t men ts  p r esented  o r re fe renced  in  t h is  Prese nt a tion  a nd m ay dif fe r  
subs t an tial ly  f ro m the  in vest men ts  p resen t ed he rein  as  a  res ul t  of  v a rio us  f ac to rs .  P r ospecti ve in ves to rs  s ho uld also  no te th a t  t he selecte d in ves tm ent  e x a mples,  c ase  st u dies  a nd/ or  t r ans ac tion  s u m m aries  p resen t ed o r  re fe r red  to  
herein  h a v e in vol ved Blac ks tone  p ro fession a ls  who wi l l  be invol ved  wi th  the  m an age men t an d op er a tions  of  a f u nd as  wel l  as  ot her  B lac ksto ne pe rso nnel  w ho wi l l  not be in vol ve d  in  the m an a geme nt  and  ope r a tions  o f  s uc h  f u nd.  Ce r t ain  
inves tmen t  e xamples  desc ribed he rein  m ay be ow ned by  in vestmen t  vehic les  m an age d by Blac ks ton e and  by ce r tain  o the r  th ird -p ar ty  eq ui ty  p ar tne rs ,  and  in  conn ection  ther e with  Blac ks tone  m ay o wn less  th an  a m ajo rity  o f  the eq ui ty  
securit ies  of such  investment.  Further  investment detai ls  are avai lable  upon  request.
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IMPORTANT DISCLOSURE INFORMATION (CONT’D)

G lob a l  In v est men t  Co m mi t tee .  Blac ks tone  h as  a  cen t r al ized  inv est men t  p rocess .  Gene r a l ly ,  s ignif ican t  eq uity  in ves t men ts  a re  e v al u a ted  by  the  Glob al  In ves t men t  Co m mit tee  an d s ignif ica nt  d eb t in ves t men ts  a re  e v al u a ted  by  the  BR EDS  
Investment Committee Smal ler  investments  are evaluated by subsets  of each  committee,  as  appl icable .

Se r v ice P ro v ide rs .  Blacks ton e m ay re t ain  th ird p a r ties  fo r  necess ary  se r vices  rel a ting t o  i ts  in ves tme nts ,  inc lu ding any m an age me nt,  cons t r uc tion,  le as ing,  de velopm ent ,  a nd  oth er  p rope r ty  m an age men t se r vices,  as  wel l  as  se r vices  
rela ted  to  mo r tg age  se r vic ing,  g ro u p p u rch a sing,  he alt hc are ,  cons ulting  /  b ro ke r age ,  c a pit al  m ar k ets  /  c redi t  o r igin ation ,  lo an  se r vic ing,  p ro per ty ,  t i t le  and /o r ot her  types  o f ins u r ance ,  m an ag eme nt  cons ul ting and  o the r  s imi lar  ope r a tion al  
m a tte rs  ( “P ro per ty  M an age men t  Se r vices ” )  and  co mp any  ad viso ry  se r vices .  S uch  t h ird  pa r ties  m ay  also  inclu de jo in t v ent u r e p a r t ners  o r th eir  af f i l iat es .  A f f i l iates  o f Blac ks to ne  m ay  also  p ro vide  s uch  P rope r ty  M an a ge men t  Se r vices,  
comp any  ad viso ry  se r vices  o r  s uch  o the r s er vices,  which  wi l l  no t c a use  a  red uc tion  in  t he m an age men t  fee.  S uch  a r r ange men ts  wi l l  be on  ar m 's-leng th  ter ms  and  a t co mp etit i ve  m a r ke t  r a tes .  Fo r f u r the r  det ai ls ,  p lease  r efe r  to  th e  
appl icable  offering memorandum .

T r e n ds.  There can  be no assurances  that any of the trends described  herein  wi l l  continue or wi l l  not reverse.  Past events  and trends do not imply,  predict  or guarantee ,  and are not necessari ly  indicative of,  future events  or results .

F un d De fin i t ions .  As  used  he rein ,  e ach  ref e rence  to  a sp ecif ic  B REP  o r BRE DS  f u nd als o  includ es  any  p a r al le l  o r  al te rn a tive  vehic les  for med  in  connec tion  t he rewit h,  any  s u pplemen t al  c apit al  vehic les  fo rme d in  conn ection  with  an y  
inves tmen ts  m ade  th ere by,  a ny sep a r a tely  m an aged acc o un ts  the reo f,  a nd any v ehic les  fo r med in  connec tion  with  Blac ks tone 's  s ide-by -s ide o r addition al  gene r al  p a r tne r  in ves tm en ts  rel a ting the ret o  (ot her  t h an  with  res pect to  BREDS  I ,  
I I  an d  I I I ) .  “Pre -B REP”  ref lec ts  p re-Blac ks to ne Re al  Es t a te  P a r tne rs  in vest men ts ;  “BRE P  I ”  re f lec ts  Blac ks tone  Re al  Est a te  P a r tne r s  L .P. ;  “Co - I n vest men t”  re f lects  co -in vest m ent  vehic les  rel a ted  to  the B REP F un ds; “B REP  I I ”  re f lec ts  
Blac ks tone  Re al  Es tate  P ar tne rs  I I  L . P. ;  “BR EP  I I I ”  reflec ts  Bl ac kstone  Re al  Es tate  P artn ers  I I I  L .P . ;  “BREP  IV”  reflec ts  Bl ac kstone Re al  Estate P ar tn ers  IV L .P . ;  “BR EP  V”  re flects  Blac ks tone Re al  Es tate P ar tne rs  V L .P . ;  “BR EP  VI”  re flects  
Blac ks tone R e al  Est a te P ar tne rs  VI  L .P . ;  “BR EP  VI I”  re f lects  Blac ks tone  Re al  Es t ate  P a r tn ers  V I I  L . P. ;  “BRE P  V II I”  re f lects  Bl ac ks tone R eal  Es t a te P a r tne rs  V II I  L .P . ;  “BREP  IX”  re f lects  Bl ac ks tone R e al  Est a te P ar tn ers  IX  L .P .  (c ol lectively ,  the  
“BRE P G lob a l  F unds ” ) ;  “BREP  In ter n ation al”  r ef lects  Blac ks tone Re al  Est a te P ar tne rs  In te rn a tion al  L .P . ;  “B REP  In te rn a tion al  I I ”  re f lect s  Blac ks tone Re al  Est a te P ar tne rs  In te rn a tional  I I  L .P . ;  “B REP  E u ro pe I I I ”  re f lec ts  Blac ks t one Re al  Es t ate  
Pa r tne rs  E u rope  I I I  L .P . ;  “BRE P  E u rope  IV”  re f lects  Bl ac ks tone  Re al  Es t a te  P a r tne rs  E u rop e IV  L .P. ;  “BRE P  E u rope  V”  re f lects  Bl ac ks ton e Re al  Est a te P a r tne rs  E u rope V L . P. ;  “BREP  Eu rop e VI”  re f lects  Blac ks tone Re al  Est a te P a r tne rs  E u rope  
VI  SCSp  (col lectiv ely ,  the  “B R EP  E u rope  F unds ”) ;  “BREP  As i a  I ”  ref lec ts  Blac ks tone  Re al  E st a te P ar tne rs  Asi a  L .P . ;  “B REP  As ia  I I ”  re f lects  Blac ks tone  Re al  Es t a te  P a rt ners  Asia  I I  L . P.  (col lectively ,  the  “B REP  As i a  F unds ” ) ;  “BREP  Asi a”  re f lect s  
al l  BRE P o ppo rt u nistic  in ves tme nts  in  Asia ,  i nc luding c o-in ves t men ts,  the  appl icable  global  f und  sh a re  and  in ves tmen ts  m ade  p rior  to  BRE P Asia  I ;  “BREP”  re f lects  P re -BR EP,  Co - In ves t men t,  the  BREP  Global  F unds ,  the  B REP  Eu rop e F u nds,  
the  BR EP  Asi a F unds  and  sep a r a tely  m a n ag ed acco u n ts  in ves ting  alongside those  f un d s; “B REDS  I ”  re f lects  se v er al  p re -BRE DS  I I  in ves t men t  vehic les  s tr u ct u re d  as  dr a wdo wn  f unds  which  employed  o ve rlapping  in ves tm ent  s t r ate gies ;  
“BREDS  I I ”  ref lec ts  Bl ac ks tone  Re al  Es t a te Debt  St r a tegies  I I  L .P. ;  “B REDS  I I I ”  re f lects  Bla cks tone  Re al  Es t a te Deb t St r a tegies  I I I  L .P . ;  “BREDS  IV”  re f lec ts  Bl ac ks tone Re al  Es t a te  Debt  S t r at egies  I V L .P. ;  “BREDS”  r ef lec ts  B R EDS  I ,  BR EDS  I I ,  
BREDS  I I I  and  BR EDS  IV  (col lectively ,  the  “B RE DS  H igh  Y ield  F u nds ”) ,  as  wel l  as  Bl ac kst one Re al  Es t a te  Deb t  S t r a tegies  High -G r ade  L .P.  and  a ny p ar al le l  o r  alte rn a ti ve  vehic les  fo rme d in  con nection  the re with  ( “B REDS  HG ” ) ,  Blac ks tone  
Mo rtg a ge T r us t ,  Inc .  ( “B X MT ”) ,  and the  B RE DS  f unds  and  sep a r a tely  m an aged  acco un ts  inves ting in  l iquid  re al  es t a te  rel a ted  deb t;  "BREDS -Rela te d Ac ti vity"  re f lects  B REDS  Le nding  Pla t fo r m as  wel l  as  acti vity  on  beh al f  of  Blac ks tone 's  
insu r ance c l ients  and  re al  es t ate  s t r ate gies  f or  income -foc used  individ u al  in ves to rs ;  and  Core+  re flects  U. S .  Co re+ ,  B PP E ur ope,  BP P Asia,  BPP  L ife  Sciences,  Bl ac ks tone  Mi lew ay  Logistics ,  co -in ves tme nts ,  s u pplemen t al  ve h ic les ,  sepa r a tely  
managed accounts  and the BPP global  investment vehic les  (col lectively ,  the “B P P  G l o b a l  S t r a t e g y ”) ,  as  wel l  as  y ield-oriented  Core+ strategies  for  income-oriented individual  investors .  

B l ac ks tone  Fi r mw ide  15 % T arg et  N ot e .  St a rti ng in  2021 ,  Bl ac ks tone  beg an  see king  t o  red uce  Scop e 1  and  2  c a rbon  e miss ions  by  15%  on a ve r age  with in  t he f i rs t  th ree  f ul l  c alend a r  ye a rs  o f  o wne rship  ac ross  ce r t ain  ne w  inve stme nts  whe r e  
we control  energy  usage (the “1 5 %  T a r g e t ” ) .  

This  targe t  e xcludes  Sco pe 3  c atego ries,  s uc h as ten ant  e missions  in  re al  es tate.  Emissions  r ed uc tion  wi l l  in  m any  instances  be  m e as ured  in  rel ation  to rele van t  b usiness  me trics  (e.g . ,  gene r al ly  on  a c arbo n  in tensity  b asis)  to  con tr ol  for  
change in  company s ize or production  levels .

Excep t  wi th  r espect  to  Bl ac kst one  Re al  Es t a te,  th is  t a rge t  appl ies  t o  m ajo rity  ow ned  op er a ting co mp anies .  F or  the  p u rpose  o f  th is  t a rge t,  a  co mp any  is  “m ajo rity  o wned”  i f  Blac ks tone  mee ts  al l  o f  t he fo l lowing  cr i te ria :  ( a )  holds  g re a te r  
th an  50 % o f the c om p any’s  c om mon  eq uity  ( inc lus ive o f c o-in ves t men ts  agg reg a ted ac ross  Bl ac ks tone b u siness  units) ,  (b)  h as  the r ight  t o  appoin t a  m ajo rity  of  t he bo a rd  o f  directo rs  and (c)  h as  m ajo rity  v oting r igh ts .  For Blac ks tone  
Credi t  ( “B XC ” ) ,  fr om  J an u a ry  1 ,  2023  on w a r d,  the  t a rget  only  appl ies  to  ope r a ting c om panies  in  which  BXC  ob t ained  m ajo rity  o wn ership  a t  t he time  o f  i ts  origin al  in vest men t  (a nd n ot  th ro ugh  any  fo l low-o n in ves tm en t s) .  P r ior  to  s uc h  
da te ,  ce r t ain  co mp anies  th a t  bec a me “ m ajor ity  o wned”  th ro ug h  fo l low-on in ves t men ts  w ere incl uded  in  the  t a rge t .  No te,  in  th is  con t ex t,  BX C me ans  the co rp or a te  c redit - foc use d  af f i l ia tes  in  the  c redit ,  asse t -b ased  f ina nce  and  insu r ance  
asset management business  unit  of  Blackstone ( “B X C I ” ) .

In  det er mining  whe the r  an enti ty  cons tit u te s  an  “oper a ting  co mp any ,”  Bl ac ks tone  consid ers  one  o r mo re  o f the  fo l lowing n on -e xh a us tive  f ac to rs :  ( 1 )  w het her  the  en tity  de v elops  or  p ro vides  g oods  o r se r vices  fo r  p resen t  o r f u t u re pr ofi ts ;  
(2)  whe the r  the  en ti ty  h as  independen t  (no n -Bl ac kst one)  m an a geme nt ;  (3)  whe the r  the  en tity  h as  non -Bl ac kst one  e mployees ;  an d/ or  (4)  whe the r  the  e nti ty  independe ntly  end ea vo rs  to  eng a ge  s uppl iers ,  v endo rs  and /o r  cus to me rs .  Th e  
foregoing is  a non-exhausti ve l ist  of  factors  and the presence of any one or more factor(s)  does not necessari ly  indicate that Blackstone wi l l  categorize an entity  as  an “operating  company.”

For Bl ac ks tone  R e al  Est a te,  t he t a rge t a ppl ies  to  asse ts  w her e Blac ks ton e  h as g re a te r  t han  50 % eq uity  own ership  an d t he abi l i ty  t o  ov ersee  th e int rod uc tion  and  implemen t a tion  o f ope r a ting,  he al th  and  sa fe ty ,  and /o r  envi ron men t al  
practices .

The targe t  e xcl udes  investmen ts  in  c omp an ies  pri m ari ly  foc use d  on  gene r ating  ene rgy  (e.g. ,  electric  po we r  pl an ts,  sol ar  and  wind  f ar ms,  e tc .)  bec ause  the  targe t  is  foc use d  o n “ene rgy  us age”  r athe r  th an  ene rgy  p rod uc tion,  which  wi l l  
f luctuate as  a function  of customer demand and/or regulatory  requirements .  The target also  excludes  investments  or assets  where Blackstone is  unable to  establ ish  a relevant Scope 1  and 2  GHG  emiss ions  basel ine (e.g. ,  developments) .

The 15%  T a rge t u ti l izes  a  coho r t model  to  acco m mod a te o u r  la rge  and  dyn a mic  po rt f o l io .  Eac h  p a r tic ipa ting po r t fo l io  comp a ny or re al  es t a te asse t th a t  f al ls  wi th in  scope  of the  15%  T a rge t jo ins  a “Co ho rt”  c om pos ed o f in -sco pe 
comp anies  ac q uired  in  the  s a me  ye a r.  Fo r  p u rposes  o f  me as u ring  s uccess  a g ainst  t he 15 % T ar get ,  t he indi vid u al  e miss ions  re d uction  o ve r  a th ree -ye a r  pe riod o f  e ach  mem ber  o f a  gi ven  Co hor t  is  a ve r age d with  th a t  o f o t her  m emb ers  o f  
th a t  Coho r t.  A Coho r t’s  e miss ions  r ed uc tion  is  c alc ula ted  as  a  weigh ted  a ve r age  fo r  t he  mem be rs  in  the  Coho r t  b ased  on  the  e miss ions  o f  e ach  mem ber  in  the  b asel ine ye a r.  Th e 15%  T arg et  is  no t a  15 %  r ed uc tion  in  Scop e 1  a nd  Scope  2  
GHG  e miss ions  fo r  e ach  p or t fo l io  co mp an y  o r  asse t;  r a the r,  the  t a rge t  appl ies  on  a  Co ho r t -by-Coho r t  b asis  b ased  on  the red u ctions  a chieved by th a t Coho r t.  T he fo l lowing is  an  i l lust r a ti ve e x a mple of the  Coho r t t imel ine: C omp any  Y w as  
acq ui red on  Oc tobe r 1 ,  202 2 .  Com p any Y is  dete r mined  to  be in -scope fo r the 15 % T a rg et and  acco rdingly ,  is  a mem ber  o f the 2 022  Coho r t.  Com p any Y ’s  b asel ine ye a r fo r  me a su ring e miss ions  red uc tion  is  2022 .  Com p an y Y’s  e miss ions  
red uc tion  o ve r  a th ree -ye a r pe riod - J an u a r y  1 ,  2023  th ro ug h  Dece mbe r 31 ,  2025  (the “ m e as u rem en t pe rio d ” )  -  rela ti ve to  Co mp a n y Y’s  b asel ine ye ar  is  used  t o  de te rmine i ts  cont rib u tion  to w a rd the 2 022  C oho rt ’s  15 %  Ta rge t .  These  
calc ula tions  a re co nd uc ted in  the ye a r  fo l lo wing ye ar  thr ee ( in  th is  c ase ,  20 26)  b ased o n d at a  f ro m the  me as u re men t period .  To  co nt rol  f or  ch ange in  co mp a ny s ize  o r p rod uc t ion  levels ,  e miss ions  red uc tion  is  gen er al ly  me as u red  o n a 
ca rbon  in tensity  b asis .  C a rbon  in tensity  is  a n  emiss ions  me t ric  re f lecting  e miss ions  per uni t  o f  relev a nt  b usiness  me t ric  (e.g .  CO 2 e  per dol la rs  re v en ue) .  Emiss ions  re d uc tion  f or  the 2 022  C oho r t in  res pect  of  t h at  Coho r t’s  th ree -ye a r  
period are calculated  on a weighted average basis  for  al l  companies  in  the 2022  Cohort,  inc luding Company Y,  based on the emiss ions  of each  member of the Cohort in  the basel ine  year ( in  th is  case,  2022 ) .

Al l  met rics  in  th is  p resen t a tion  a re as  o f J u ne 30,  202 6 unless  o the rwise  indica ted .  F u r the r,  al l  BPPE H me trics  a re a t 10 0%  sh a re  ( including the  po r tion  a tt r ib u t able  to  mino rity  sh a re holders) .  By a t tending th is  p resen t a tion,  yo u  a re  
agreeing to  be bound by the foregoing l imitations .
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SELECT BPPEH INVESTMENTS

Note: Clockwise from top right: Lahti ,  Finland; Berl in,  Germany; Amsterdam, Netherlands; Milan,  Italy; Paris,  France. See “Important  Disclosure Information,”  including “Images .”

BPPEH

A premier portfolio positioned 
for long-term growth



ALL FONTS ARE EXPANDED 
In PowerPoint: 0.5 with Kerning for Fonts 3pts & above
In Excel Charts: 0.3 with Kerning for Fonts 3pts & above

DO NOT APPLY BOLD FONT STYLING
Fonts do not render correctly with bold type face applied. 
If bold text is required, select a different font in the same family.

(e.g., Guardian Sans TT Light > Guardian Sans TT Medium)

PRESENTATION TITLE
Title case; select Macabacus tab > Insert group:  Master Shapes > Presentation Title

SECTION-SUBSECTION TITLE
Title case; select Macabacus tab > Presentation group:  Agenda > Section Titles

MODIFIED DATE and TIME
Select Macabacus tab > Insert group:  Master Shapes > Modified Date and Time

TRAILER
Select Macabacus tab > 
Insert group:  Master Shapes > Trailer

SLIDE TITLE
ALL CAPS; one line limit; 

do not overlap Confidentiality Stamp 

CONFIDENTIAL STAMP
ALL CAPS; select Macabacus tab > 
Insert group:  Master Shapes > Confidential Stamp

FOOTNOTES
Shift + Alt + Right Arrow to demote to numbered

FOOTNOTE BAR
Remember to update top alignment to the

new height of the Footnote Placeholder

Shade and Modules
228 228 228

#E4E4E4

LED Background
220 220 220

#DCDCDC

BEC Background
204 204 204

#CCCCCC

Conference Module
179 179 179

#B3B3B3

Avocado
76 159 139
#4C9F8B

Emerald
27 94 92
#1B5E5C

Taupe
195 157 120

#C39D78

Slate
202 206 215

#CACED7

Cobalt
0 100 146
#006492

Chartreuse
165 205 36

#A5CD24

BX Global 2026
LF – 4:3 – 7 PF
as of January 1, 2026
Macabacus 9.8.2

6Blackstone   |

CALLOUTS
PRIMARY = main takeaway; 2 lines maximum

SECONDARY = Shift + Alt + Right Arrow;
Introduces body content to follow;

3 lines maximum

HIGHLY CONFIDENTIAL & TRADE SECRET

Blackstone Property Partners Europe Holdings

BLACKSTONE REAL ESTATE SNAPSHOT 

Blackstone is the world’s largest owner of commercial real 
estate

Note: Figures  included in this presentation are  prel iminary as  of  June 3 0, 2026 unless otherwise indicated . Investor  capital  includes co-investments and Blackstone’s  GP and side-by-side commitments,  
as applicable,  as  of  June 3 0, 2026. Figures include : (a)  for  BREP,  al l  BREP funds  and accounts;  (b)  for Core+,  the BPP Global  Strategy,  including  Blackstone  Real  Estate’s  US Core+ Strategy tai lored  to  
institutional  investors,  BPP Europe,  BPP Asia,  BPP Life  Sciences  and Core+ co-investments ,  supplemental  vehicles and separately  managed accounts ,  as  well  as  Blackstone’s
US non-l isted REIT tai lored for  income-focused individual  investors  and Blackstone’s  European  yield-oriented  strategy; and (c)  for  BREDS, high-yield  real  estate debt  funds,  l iquid real  estate debt  funds,  
capital  managed  on behalf  of  Blackstone’s  Credit  & Insurance  segment ,  and Blackstone Mortgage Trust,  Inc. (“BXMT”),  a NYSE-l isted REIT. See “Important  Disclosure Information,”  including “Fund  
Definit ions”  and “Images .”

Income-producing, substantially 
stabilised, global real estate

Global opportunistic 
real estate

Global performing real estate debt 
and securities

Core+BREP BREDS

$114B 
investor capital

$122B 
investor capital

$78B 
investor capital
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HIGHLY CONFIDENTIAL & TRADE SECRET

Blackstone Property Partners Europe Holdings

POWER OF THE PLATFORM

Capitalising on insights and information advantage as largest  
owner of commercial real estate globally

Note:  There  can  be no assurance that  BPPEH, BPPE, or any other Blackstone fund or investment wil l  achieve  its objectives  or avoid substantial  losses .  See “ Important  Disclosure Information,”  including 
“Blackstone  Proprietary Data”  and “Global  Investment Committee.”
(1) Asset count excludes US scattered site single family rental  homes.

Portfolio

Scale

$611B
Blackstone Real Estate TEV

1
global investment committee

~12.5k
assets(1)

Information

Connected

63
portfolio companies globally 
with ~100k employees 

POWERFUL 
NETWORK EFFECT

BENEFITING
BPPEH
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HIGHLY CONFIDENTIAL & TRADE SECRET

Blackstone Property Partners Europe Holdings

OUR REAL ESTATE BUSINESS IN EUROPE

Premier, multinational team with reach across Europe

Note: There can  be no assurance that committed but not yet closed transactions  wil l  close as  expected or at al l .  See “Important  Disclosure  Information,”  including  “Blackstone  Proprietary  Data”  
and “Trends .”
(1) Represents the total  real  estate value of  al l  drawn, closed and committed European  equity investments plus uncal led capital  across  the Blackstone Real  Estate  Opportunistic and Core+ 

equity funds.

187
professionals

42
nationalities and 34 
languages spoken

35k
portfolio company 
employees

€124B
TEV portfolio(1)

Blackstone HQ

Portfolio Company Offices
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HIGHLY CONFIDENTIAL & TRADE SECRET

Blackstone Property Partners Europe Holdings

OVERVIEW OF BPPEH

BPPEH invests in high-quality, well-located Core+ real estate
assets across Europe

Note:  This Presentation  reflects  the results of  the Combined  Group,  and unless  the context  otherwise  requires,  al l  references  to  “BPPEH”  are  to  the Combined Group.  Al l  BPPEH metrics  in  this  
Presentation  are  calculated at  100% share (including  the  portion  attributable to  minority  owners) .  Throughout  this Presentation,  vacant  assets  under  redevelopment  and a  Milan  office  asset  not  actively  
being leased in  advance of  reposit ioning are  excluded from operational  metrics but included in GAV,  Sector GAV and number of  properties . Throughout  this Presentation,  Minority Investments  are  
excluded from operational  metrics but included in GAV and disposit ion proceeds .  There  can be no assurance  that BPPEH,  BPPE,  or  any other Blackstone fund or investment wil l  achieve  its objectives  or  
avoid substantial  losses. See “Important  Disclosure Information,”  including “Blackstone  Proprietary Data,”  “Fund  Definit ions,”  “Estimates  / Targets,”  and “Logos .”
(1) Blackstone  Proprietary  Data .  Represents the embedded  growth  potential  between  BPPEH’s  in-place  rents  and achievable  market  rents .  For residential ,  based on the lesser  of  legal  rent  constraint ,  

where applicable,  or market rate where regulation does not include a specific rent l imit .
(2) Includes co-investments from third parties through vehicles typical ly control led by Blackstone affi l iates and non-control l ing investments by fund vehicles affi l iated with BPPE.
(3) Largest  owner based on estimated market value per Real  Capital  Analytics.

Key Stats

€9.4B
GAV

+5%
NOI growth

18%
MTM opportunity (1)

▪ Focused on high-quality, substantially stabilised assets in major European markets and key 
gateway cities
– 57% of the portfolio is in logistics, one of Blackstone’s highest conviction 

investment themes
– Well-diversified with 698 assets across 12 European countries
– Long-term buy and hold strategy with selective portfolio rotation

▪ 100% owned by Blackstone Property Partners Europe (“BPPE”), (2) Blackstone’s flagship 
European Core+ real estate fund primarily for institutional investors

▪ Well-aligned liquidity structure; not a forced seller of assets

▪ Managed by Blackstone, the largest owner of commercial real estate globally, (3)

with a $611B global portfolio, including a €124B portfolio across Europe
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HIGHLY CONFIDENTIAL & TRADE SECRET

Blackstone Property Partners Europe Holdings

UK
39%

Germany
18%

Netherlands
11%

France
9%

Nordics(2)

8%

Italy
7%

Ireland
3%

Poland
2%

Spain
1% Switzerland

<1%

Logistics
57%

Residential
23%

Office
12%

Other(1)

8%

BPPEH PORTFOLIO OVERVIEW

Portfolio overweight to our high-conviction investment 
themes

Note:  Geographic  and sector  al locations based on GAV . There  can  be no assurance  that  BPPEH, BPPE,  or  any other Blackstone  fund or investment  wi l l  achieve  its  objectives or avoid substantial  losses .  
Totals may not sum due to rounding. Diversification does not ensure a profit  or protect against losses. See “Important  Disclosure Information,”  including “Blackstone  Proprietary Data.”  
(1 ) Includes one leasehold interest in a 5-star hotel  in central  Milan,  one development asset in central  Milan and Minority Investments. See “Definit ions .”
(2) Nordics includes Sweden (6%), Denmark (2%), and Finland (<1%).

Sector Allocation Geographic Allocation
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HIGHLY CONFIDENTIAL & TRADE SECRET

Blackstone Property Partners Europe Holdings

PORTFOLIO BUILT FOR TODAY’S ENVIRONMENT

A premier portfolio positioned for long-term performance

Note:  Represents  BPPEH’s  view of  the current  market  environment as  of  the date appearing  in  this  material  only.  Past per formance does not pr edi ct  future r etur ns.  There  can  be no assurance  that  
BPPEH, BPPE,  or any other Blackstone fund or investment wil l  achieve i ts objectives or avoid substantial  losses. See “ Important  Disclosure  Information,”  including “Blackstone  Proprietary Data,”  
“Embedded  Growth,”  and “Trends .”
(1) Based on BPPEH’s  analysis  of third-party industry sources. Represents decl ine in European logistics supply relative to 5-year average.
(2) Blackstone  Proprietary  Data .  Represents the embedded  growth  potential  between  BPPEH’s  in-place  rents  and achievable  market  rents .  For residential ,  based on the lesser  of  legal  rent  constraint ,  

where applicable,  or market rate where regulation does not include a specific rent l imit .
(3) Pro forma for €463 mil l ion of disposit ions closed subsequent to H1 2026.

High-conviction sectors with 
solid fundamentals

57% concentrated in logistics

European logistics supply expected to decline ~45% in ’26–’27(1)

Strong operating performance
+5% YoY NOI growth 

+5% YoY like-for-like rent psm growth

Embedded growth potential
18% MTM opportunity (2) and a 6Y WALL

90%+ of leases linked to inflation or have rent reviews

Strategic balance sheet 
management

Prudent leverage management resulted in 45% net LTV / 43% PF (3)

on current valuation, following H1’26 valuation movement

€1.1B liquidity to address maturities into 2028

What Investors Want What BPPEH Offers
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Blackstone Property Partners Europe Holdings

H1 2026 Highlights
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Blackstone Property Partners Europe Holdings

RESILIENT PERFORMANCE WITH OPERATIONAL UPSIDE POTENTIAL

High-quality portfolio continues to deliver resilient operating 
performance with embedded growth potential

Note: Represents BPPEH’s  view of the current market environment  as of the date appearing  in this material  only.  There can be no assurance that BPPEH, BPPE, or any other Blackstone fund or 
investment wil l  achieve its objectives or avoid substantial  losses. See “Important  Disclosure Information,”  including “Embedded  Growth”  and “Operating  Metrics.”
(1) Blackstone  Proprietary  Data .  Represents the embedded  growth  potential  between  BPPEH’s  in-place  rents  and achievable  market  rents .  For residential ,  based on the lesser  of  legal  rent  constraint ,  

where applicable,  or market rate where regulation does not include a specific rent l imit .

Resilient Operating 
Performance

+5%
YoY LfL rent psm growth

+5%
YoY NOI growth

Opportunity to Capture 
Reversionary Potential 

18%
MTM opportunity(1)

90%+
leases linked to inflation 
or have rent reviews
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Blackstone Property Partners Europe Holdings

Logistics
(57% of GAV)

+4%
YoY NOI growth

13%
MTM opportunity (1)

+14%
avg. re-leasing spread LTM

286k sqm
leases signed LTM

ASSET MANAGEMENT INITIATIVES

Thematic investment approach and active asset management 
driving income growth

Note:  There  can  be no assurance that  BPPEH, BPPE, or any other Blackstone fund or investment wil l  achieve  its objectives  or avoid substantial  losses .  See “ Important  Disclosure Information,”  including 
“Blackstone  Proprietary Data”  and “Operating  Metrics.”
(1) Blackstone  Proprietary  Data .  Represents the embedded  growth  potential  between  BPPEH’s  in-place  rents  and achievable  market  rents .  For residential ,  based on the lesser  of  legal  rent  constraint ,  

where applicable,  or market rate where regulation does not include a specific rent l imit .

Residential
(23% of GAV)

750
units refurbished LTM

+6%
YoY NOI growth

Office
(12% of GAV)

15k sqm
leases signed LTM

+55%
avg. re-leasing spread LTM
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HIGHLY CONFIDENTIAL & TRADE SECRET

Blackstone Property Partners Europe Holdings

H1 2026 VALUATION DRIVERS

Valuations declined -7.8% driven by macroeconomic uncertainty, 
rising interest rate expectations, and their impact on specific 
sub-sectors and geographies

No te :  Past perf ormanc e does not predict fut ure ret urns. There  can  be  no  assurance  that any  Blackstone  fund o r  investment  will  achieve  i ts  objectives  o r  avoid substantial  losses.  See  “Impo rtant  Disclosure  
Information”,  including “Blackstone  Proprietary Data”,  “Leverage ;  Borrowings under a Subscription Facility”,  “Operating  Metrics”,  "Third Party Information“,  “Time-Weighted Returns”  and “Trends” .  
(1) Includes distributions from the sale of Minority  Investments. 
(2 ) Bloomberg. Reflects the change in 10-year government bond yields from February 27, 2026 to September 24, 2026.

▪ Certain U.K. Logistics: 10Y Gilt yields up ~110bps (2), with 
particular impact on lower-yielding, higher-growth assets

▪ Regional French Logistics: 10Y gov’t bond yields up 
~150bps(2) and leasing assumptions moderated to reflect 
softer occupier demand in certain regional submarkets

▪ Office: Weaker investor appetite and softer fundamentals in 
certain submarkets, notably non-CBD Paris and Germany

▪ Residential: 10Y German Bund yields up ~90bps (2) and lower 
transaction activity amid ongoing regulatory uncertainty

Key Valuation DriversH1’26 GAV Bridge
(€ millions)

(1)

€10,364  
€52  €31  

(€786) 
€9,382  

(€279) 

H2'25 
GAV

Dispositions Capex FX Revaluation H1'26 
GAV



ALL FONTS ARE EXPANDED 
In PowerPoint: 0.5 with Kerning for Fonts 3pts & above
In Excel Charts: 0.3 with Kerning for Fonts 3pts & above

DO NOT APPLY BOLD FONT STYLING
Fonts do not render correctly with bold type face applied. 
If bold text is required, select a different font in the same family.

(e.g., Guardian Sans TT Light > Guardian Sans TT Medium)

PRESENTATION TITLE
Title case; select Macabacus tab > Insert group:  Master Shapes > Presentation Title

SECTION-SUBSECTION TITLE
Title case; select Macabacus tab > Presentation group:  Agenda > Section Titles

MODIFIED DATE and TIME
Select Macabacus tab > Insert group:  Master Shapes > Modified Date and Time

TRAILER
Select Macabacus tab > 
Insert group:  Master Shapes > Trailer

SLIDE TITLE
ALL CAPS; one line limit; 

do not overlap Confidentiality Stamp 

CONFIDENTIAL STAMP
ALL CAPS; select Macabacus tab > 
Insert group:  Master Shapes > Confidential Stamp

FOOTNOTES
Shift + Alt + Right Arrow to demote to numbered

FOOTNOTE BAR
Remember to update top alignment to the

new height of the Footnote Placeholder

Shade and Modules
228 228 228

#E4E4E4

LED Background
220 220 220

#DCDCDC

BEC Background
204 204 204

#CCCCCC

Conference Module
179 179 179

#B3B3B3

Avocado
76 159 139
#4C9F8B

Emerald
27 94 92
#1B5E5C

Taupe
195 157 120

#C39D78

Slate
202 206 215

#CACED7

Cobalt
0 100 146
#006492

Chartreuse
165 205 36

#A5CD24

BX Global 2026
LF – 4:3 – 7 PF
as of January 1, 2026
Macabacus 9.8.2

16Blackstone   |

CALLOUTS
PRIMARY = main takeaway; 2 lines maximum

SECONDARY = Shift + Alt + Right Arrow;
Introduces body content to follow;

3 lines maximum

HIGHLY CONFIDENTIAL & TRADE SECRET

Blackstone Property Partners Europe Holdings

99% leased
5Y WALE(4)
at sale, offering limited near-term 
reversionary potential

H1 2026 DISPOSITIONS

Continued to rotate out of stabilised / lower growth assets, 
with €260M+ GAV of dispositions completed in H1 2026

No te:  There can be no  assuran ce that  BPPEH, BPPE,  or any o ther Blacksto ne fund or investmen t wi l l  achieve i ts object ives or avoid substan tia l  losses.  See  “Im portan t  Disc losure  Informatio n,”  inc luding “Blackston e  
Proprietary  Data,”  “Images,”  “Operating  Metrics,”  and “Trends .”
(1) Disposition  proceeds represent gross sale price.
(2 ) Includes €16M of cash distributions from Minority  Investments.
(3 ) Excludes sales of residential  units.
(4) Weighted average lease term to expiry,  based on rent. Excludes residential  assets.

Key Metrics(1)

€266M
asset sales in H1’26 (2)

SOLD

H1 2026 Disposition Highlights

▪ Sale of 2 adjacent stabilised Rome office assets for €75M

▪ 4.1% cap rate 

▪ 100% occupancy and 3Y WALE

Rome Office Portfolio

SOLD

SOLD

▪ Sale of 10 stabilised logistics assets across France for €80M

▪ ~40% NOI growth over hold

▪ 95% occupancy and 7Y WALE

French Logistics Portfolio

▪ Sale of 3 stabilised logistics assets across the U.K., Denmark, 
and Sweden for €93M 

▪ ~30%+ NOI growth over hold

▪ 100% occupancy and 5Y WALE

Other Logistics Assets

15 assets
sold across 5 transactions (3)
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Blackstone Property Partners Europe Holdings

H2 2026 DISPOSITIONS

Additional €460M+ dispositions closed since H1 2026, 
and in advanced discussions on further assets

Note:  There  can be no assurance that  BPPEH, BPPE, or any other Blackstone fund or investment wil l  achieve  its objectives  or avoid substantial  losses .  See “ Important  Disclosure Information,”  including 
“Blackstone  Proprietary Data,”  “Images,”  “Operating  Metrics,”  and “Trends .”

+30%
NOI growth over hold

€289M

Logistics Dispositions

▪ Sale of 12 stabilised / lower growth logistics 
assets across the U.K., Germany and Sweden

▪ 96% occupancy / 5Y WALE

4.1%
cap rate

€173M

Residential Disposition

▪ Sale of 344 single family rental homes in 
the U.K.

▪ 97% occupancy
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Blackstone Property Partners Europe Holdings

Portfolio Overview
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HIGHLY CONFIDENTIAL & TRADE SECRET

Blackstone Property Partners Europe Holdings

LOGISTICS PORTFOLIO

Note: See “Important  Disclosure Information,”  including “Logos .”

Marly, France

Lichfield, U.K.Amsterdam, Netherlands

Wroclaw, Poland
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Blackstone Property Partners Europe Holdings

UK
54%

France
14%

Nordics
13%

Germany
7%

Poland
4%

Netherlands
4%

Italy
2% Spain

2%

Switzerland
1%

LOGISTICS PORTFOLIO (57% OF GAV)

High-quality logistics portfolio located in major European 
markets

Note: Geographic al location  based on Sector GAV. There  can be no assurance that  BPPEH, BPPE,  or  any other Blackstone fund or investment  wil l  achieve its objectives  or avoid substantial  losses . Totals  
may not sum due to rounding. See “Important  Disclosure Information,”  including “Blackstone  Proprietary Data.”  
(1 ) Nordics includes Sweden (9%), Denmark (3%), and Finland (1%).
(2) Vacancy concentrated  in  11  assets  (5% of  Sector  GAV),  primari ly located in Li l le,  France  and regional  Swedish  submarkets  which  have  been  impacted by elevated market  vacancy of  8% and 9%, 

respectively. Excluding these assets occupancy is 95%.
(3) Excludes sale of residential  assets and two logistics assets intentional ly held vacant at sale.

Key Metrics Geographic Allocation

6.4Y
WALL

€5.3B
Sector GAV

88%
occupancy

+14%
avg. re-leasing 
spread LTM

▪ 95% occupancy on 95% of Sector GAV (2)

▪ 92% including assets sold since H1’23 (€2.4B; 98% leased) (3)



ALL FONTS ARE EXPANDED 
In PowerPoint: 0.5 with Kerning for Fonts 3pts & above
In Excel Charts: 0.3 with Kerning for Fonts 3pts & above

DO NOT APPLY BOLD FONT STYLING
Fonts do not render correctly with bold type face applied. 
If bold text is required, select a different font in the same family.

(e.g., Guardian Sans TT Light > Guardian Sans TT Medium)

PRESENTATION TITLE
Title case; select Macabacus tab > Insert group:  Master Shapes > Presentation Title

SECTION-SUBSECTION TITLE
Title case; select Macabacus tab > Presentation group:  Agenda > Section Titles

MODIFIED DATE and TIME
Select Macabacus tab > Insert group:  Master Shapes > Modified Date and Time

TRAILER
Select Macabacus tab > 
Insert group:  Master Shapes > Trailer

SLIDE TITLE
ALL CAPS; one line limit; 

do not overlap Confidentiality Stamp 

CONFIDENTIAL STAMP
ALL CAPS; select Macabacus tab > 
Insert group:  Master Shapes > Confidential Stamp

FOOTNOTES
Shift + Alt + Right Arrow to demote to numbered

FOOTNOTE BAR
Remember to update top alignment to the

new height of the Footnote Placeholder

Shade and Modules
228 228 228

#E4E4E4

LED Background
220 220 220

#DCDCDC

BEC Background
204 204 204

#CCCCCC

Conference Module
179 179 179

#B3B3B3

Avocado
76 159 139
#4C9F8B

Emerald
27 94 92
#1B5E5C

Taupe
195 157 120

#C39D78

Slate
202 206 215

#CACED7

Cobalt
0 100 146
#006492

Chartreuse
165 205 36

#A5CD24

BX Global 2026
LF – 4:3 – 7 PF
as of January 1, 2026
Macabacus 9.8.2

21Blackstone   |

CALLOUTS
PRIMARY = main takeaway; 2 lines maximum

SECONDARY = Shift + Alt + Right Arrow;
Introduces body content to follow;

3 lines maximum

HIGHLY CONFIDENTIAL & TRADE SECRET

Blackstone Property Partners Europe Holdings

$11 psf

$19 psf

Continental Europe US

LOGISTICS MARKET

Despite moderating rental growth, long-term fundamentals 
underpinning the sector remain intact

Note:  Represents  BPPEH’s  view of  the current  market  environment as  of  the date appearing  in  this  material  only.  Past per formance does not pr edi ct  future r etur ns. There  can  be no assurance  that  
BPPEH,  BPPE,  or  any other Blackstone fund or investment  wil l  achieve  its objectives or avoid substantial  losses.  See “ Important  Disclosure Information,”  including  “Trends”  and “ Industry  and Market  Data  
Disclaimer.”
(1)     Based on BPPEH’s  analysis  of third-party industry sources.

Long-Term, Secular Tailwinds(1) Prime Logistics Rents — Significant Room 
to Run in Key Markets(1)

New supply declining sharply

Europe supply expected to decline 
~45% in ’26–’27 vs. L5Y average

E-Commerce penetration 
catch-up potential

Continental Europe ~45%
behind US levels

1.7x

Healthy forecasted occupier 
demand 

~50% of European logistics occupiers 
intend to expand footprint in next 
three years



ALL FONTS ARE EXPANDED 
In PowerPoint: 0.5 with Kerning for Fonts 3pts & above
In Excel Charts: 0.3 with Kerning for Fonts 3pts & above

DO NOT APPLY BOLD FONT STYLING
Fonts do not render correctly with bold type face applied. 
If bold text is required, select a different font in the same family.

(e.g., Guardian Sans TT Light > Guardian Sans TT Medium)

PRESENTATION TITLE
Title case; select Macabacus tab > Insert group:  Master Shapes > Presentation Title

SECTION-SUBSECTION TITLE
Title case; select Macabacus tab > Presentation group:  Agenda > Section Titles

MODIFIED DATE and TIME
Select Macabacus tab > Insert group:  Master Shapes > Modified Date and Time

TRAILER
Select Macabacus tab > 
Insert group:  Master Shapes > Trailer

SLIDE TITLE
ALL CAPS; one line limit; 

do not overlap Confidentiality Stamp 

CONFIDENTIAL STAMP
ALL CAPS; select Macabacus tab > 
Insert group:  Master Shapes > Confidential Stamp

FOOTNOTES
Shift + Alt + Right Arrow to demote to numbered

FOOTNOTE BAR
Remember to update top alignment to the

new height of the Footnote Placeholder

Shade and Modules
228 228 228

#E4E4E4

LED Background
220 220 220

#DCDCDC

BEC Background
204 204 204

#CCCCCC

Conference Module
179 179 179

#B3B3B3

Avocado
76 159 139
#4C9F8B

Emerald
27 94 92
#1B5E5C

Taupe
195 157 120

#C39D78

Slate
202 206 215

#CACED7

Cobalt
0 100 146
#006492

Chartreuse
165 205 36

#A5CD24

BX Global 2026
LF – 4:3 – 7 PF
as of January 1, 2026
Macabacus 9.8.2

22Blackstone   |

HIGHLY CONFIDENTIAL & TRADE SECRET

Blackstone Property Partners Europe Holdings

RESIDENTIAL PORTFOLIO

Note: See “Important  Disclosure Information,”  including “Logos .”

Amsterdam, Netherlands

Berlin, GermanyBerlin, GermanyAmsterdam, Netherlands

Milan, Italy
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Blackstone Property Partners Europe Holdings

Berlin
41%

Amsterdam
37%

UK
8%

Milan
7%

Other Germany
3%

Rotterdam
2%

Utrecht
1%

RESIDENTIAL PORTFOLIO (23% OF GAV)

Prime residential portfolio concentrated in Berlin and  
Amsterdam

Note: Geographic al location  based on Sector GAV. There  can be no assurance that  BPPEH, BPPE,  or  any other Blackstone fund or investment  wil l  achieve its objectives  or avoid substantial  losses . Totals  
may not sum due to rounding. See “Important  Disclosure Information,”  including “Blackstone  Proprietary Data.”  
(1 ) Represents occupancy excluding units vacant due to ongoing refurbishment. Including al l  units,  occupancy is 94%.
(2) Includes Brandenburg,  Dresden, Magdeburg,  and Potsdam.

Key Metrics Geographic Allocation

6.7k
residential units

€2.2B
Sector GAV

98%
Occupancy(1)

+6%
YoY NOI growth

(2)
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RESIDENTIAL MARKET

Berlin and Amsterdam residential markets remain strong with 
supply-demand imbalance, driving continued rental growth

Note: Represents  BPPEH’s  view of  the current market environment  as of the date appearing  in this  material  only. See “Important  Disclosure  Informat ion,”  including  “Trends”  and “Industry  and Market  
Data Disclaimer.”  
(1 ) Based on BPPEH’s  analysis  of third-party industry sources. 
(2) Rental  growth reflects 5-year rent growth CAGR.

Frictional Vacancy Driving Rent Growth (1)(2)

Residential Vacancy (%)

+8%
5Y rent growth CAGR

+7%
5Y rent growth CAGR

1.0% 

0.5% 

2021 Q2 2026

0.8% 

0.3% 

2021 Q2 2026

Amsterdam Berlin
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Blackstone Property Partners Europe Holdings

OFFICE PORTFOLIO

Note: See “Important  Disclosure Information,”  including “Logos .”

Dublin, Ireland

Paris, FranceMilan, Italy

Berlin, Germany
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Blackstone Property Partners Europe Holdings

Milan

25%

Dublin

23%
Berlin

19%

Munich

15%

Paris

9%

Stockholm

6% Rome

3%

OFFICE PORTFOLIO (12% OF GAV)

Primarily high-quality office assets located in seven prime 
cities across Europe

Note: Geographic al location  based on Sector GAV. There  can be no assurance that  BPPEH, BPPE,  or  any other Blackstone fund or investment  wil l  achieve its objectives  or avoid substantial  losses . Totals  
may not sum due to rounding. See “Important  Disclosure Information,”  including “Blackstone  Proprietary Data.”

Key Metrics Geographic Allocation

181k
square metres

€1.1B
Sector GAV

91%
occupancy

+8%
YoY NOI growth
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OFFICE MARKET

Flight to quality benefitting European office assets located in 
prime markets

Note: Represents  BPPEH’s  view of  the current market environment  as of the date appearing  in this  material  only. See “Important  Disclosure  Informat ion,”  including  “Trends”  and “Industry  and Market  
Data Disclaimer.”  
(1 ) Based on BPPEH’s  analysis  of third-party industry sources. Markets include Dublin,  London, Berl in,  Milan,  Paris,  Munich,  Rome, and Stockholm. 
(2) By GAV. One remaining asset yet to achieve a green certification,  Turati ,  is  targeting LEED certification as part  of its refurbishment.

Location Matters(1)

Prime Rents (€psm p.a.)

BPPEH Office Highlights

55%
LTM re-leasing spreads 
(on 15k sqm)

Re-Leasing Spreads

Sustainability-Related Initiatives 

95%
office properties achieved 
green certifications (2)

€713

€1,027

2020 2025

~45%
higher
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Capital Structure Summary
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CAPITAL STRUCTURE (AS OF JUNE 30, 2026)

Robust capital structure with net LTV of 45% / 43% PF (1)

on current valuation, following H1’26 valuation movement

Note:  There  can  be no assurance that  BPPEH, BPPE, or any other Blackstone fund or investment wil l  achieve  its objectives  or avoid substantial  losses .  See “ Important  Disclosure Information,”  including 
“Blackstone  Proprietary Data.”
(1) Pro forma for €463 mil l ion of disposit ions closed subsequent to H1 2026.
(2) All  debt balances are shown in EUR equivalents. GBP balances converted at June 30, 2026 spot rate.
(3) Net of repurchased unsecured notes.

Key Metrics Capital Structure Summary(2)

BBB
S&P credit rating

45%/43%
net LTV / PF(1)

2.4%
w.a. interest rate

3.1Y
WAM

As of June 30, 2026 €M

Unsecured Notes(3) 4,271

Unsecured Bank Facilities –

Revolving Credit Facility 80

Mortgage Loans 281

Total Debt 4,632

Less: Cash (390)

Net Debt 4,242

GAV 9,382

Net LTV 45%
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EUR

78%

GBP

22%

Fixed

84%

Floating

16%

Unsecured

94%

Secured

6%

DEBT SUMMARY

Strong debt profile consisting primarily of fixed rate
unsecured debt

Note:  GBP balances  converted at June 3 0,  2026  spot  rate .  Totals may not  sum due to  rounding .  There can be no assurance that  BPPEH, BPPE, or any other Blackstone  fund or investment wil l  achieve its  
objectives or avoid substantial  losses. See “Important  Disclosure Information,”  including “Blackstone  Proprietary Data.”
(1) Includes the impact of hedging. 

Debt by 
Type

Debt by 
Currency

Secured vs. 
Unsecured

Fixed vs.
Floating(1)

Unsecured 

Notes

92%

Mortgage Loans

6%

RCF

2%
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-

€600

€1,199
€1,100

€735(1)

€650

€348

2026 2027 2028 2029 2030 2031 2032

Unsecured Notes (EUR) Unsecured Notes (GBP) Mortgage Loans RCF

DEBT MATURITY PROFILE

BPPEH has sufficient liquidity to address maturities into 2028

Note: Debt  maturity profi le reflects ful ly extended maturity dates  and excludes principal  amortisation . Al l  debt balances  are shown in  EUR equivalents . GBP balances converted at June 3 0, 2026 spot  
rate. There can be no assurance that BPPEH, BPPE, or any other Blackstone fund or investment wil l  achieve its objectives or avoid substantial  losses. See “Important  Disclosure Information.”
(1) Includes €500 mil l ion of Green Bonds issued pursuant  to BPPEH’s  Green Financing Framework.

No debt maturities until April 2027 

€1.1B available liquidity + €2.3B of soft 
committed unsecured bank facilities



ALL FONTS ARE EXPANDED 
In PowerPoint: 0.5 with Kerning for Fonts 3pts & above
In Excel Charts: 0.3 with Kerning for Fonts 3pts & above

DO NOT APPLY BOLD FONT STYLING
Fonts do not render correctly with bold type face applied. 
If bold text is required, select a different font in the same family.

(e.g., Guardian Sans TT Light > Guardian Sans TT Medium)

PRESENTATION TITLE
Title case; select Macabacus tab > Insert group:  Master Shapes > Presentation Title

SECTION-SUBSECTION TITLE
Title case; select Macabacus tab > Presentation group:  Agenda > Section Titles

MODIFIED DATE and TIME
Select Macabacus tab > Insert group:  Master Shapes > Modified Date and Time

TRAILER
Select Macabacus tab > 
Insert group:  Master Shapes > Trailer

SLIDE TITLE
ALL CAPS; one line limit; 

do not overlap Confidentiality Stamp 

CONFIDENTIAL STAMP
ALL CAPS; select Macabacus tab > 
Insert group:  Master Shapes > Confidential Stamp

FOOTNOTES
Shift + Alt + Right Arrow to demote to numbered

FOOTNOTE BAR
Remember to update top alignment to the

new height of the Footnote Placeholder

Shade and Modules
228 228 228

#E4E4E4

LED Background
220 220 220

#DCDCDC

BEC Background
204 204 204

#CCCCCC

Conference Module
179 179 179

#B3B3B3

Avocado
76 159 139
#4C9F8B

Emerald
27 94 92
#1B5E5C

Taupe
195 157 120

#C39D78

Slate
202 206 215

#CACED7

Cobalt
0 100 146
#006492

Chartreuse
165 205 36

#A5CD24

BX Global 2026
LF – 4:3 – 7 PF
as of January 1, 2026
Macabacus 9.8.2

32Blackstone   |

HIGHLY CONFIDENTIAL & TRADE SECRET

Blackstone Property Partners Europe Holdings

Sustainability Programme
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BLACKSTONE’S SUSTAINABILITY FOCUS ENHANCES VALUE

Action-oriented global sustainability programme drives value

Note: As of  June 3 0, 2026, unless  otherwise indicated.  See “Important  Disclosure  Information,”  including “Blackstone  Fi rmwide 15% Target Note,”  “Sustainabil ity, ”  “Images,”  and “Logos . ”  These  
sustainabil ity init iatives may not apply to some or al l  of BPPEH’s  investments and none are binding aspects of  the management  of BPPEH or  its assets  (except  as may be identified in the Fund’s  Offering  
Documents).  There can be no assurance that these sustainabil ity init iatives wil l  continue or be successful .

(1 ) Blackstone Real Estate requests sustainabil ity data at least annually across the majority (based on GAV) of its equity portfo l io.  

(2) Early pipel ine programme through partnership with Handshake offers real  estate -specific learning and is open to al l  undergraduat e students.

(3) Blackstone Career Pathways  aims to broaden the high -quality talent networks from which our portfol io companies recruit ,  develop and advance talent. This p rogram helps our portfol io 
companies build the necessary tools,  systems and practices to disrupt tradit ional hiring and advancement practices, enabling them to thrive in a complex labor market, del iver better business 
outcomes and create lasting value for our investors.

(4) With respect to Blackstone Real Estate: Applicable within the first three ful l  calendar years of ownership for certain invest ments acquired beginning in 2021 where Blackstone has greater than 
50% equity ownership and the abi l ity to oversee the introduction and implementation of operating, health and safety, and/or e nvironmental  practices. Applies to Scope 1 and 2 emissions of the 
properties. Includes leveraging energy efficiency init iatives and renewable energy. Emissions reduction may be measured using  either an absolute metric or a relevant business metric (e.g.,  GHG 
intensity).  Excludes Scope 3 emissions (e.g.,  tenant emissions) and assets where Blackstone cannot establish a relevant GHG e missions basel ine (e.g.,  developments).

(5) As of December 31,  2025. Represents 365MW of in place on -site capacity and 135MW of off -site solar capacity. According to Solar Energy Industries Association (“SEIA”),  1MW of solar capacity 
powers 174 U.S. homes (December 2025).

Building Strong 
Workforces

Workforce 
Principles
portfolio company employee 
wellbeing is foundational to 
successful businesses

1,000+
universities across the U.S. reached 
through the Real Estate Leaders 
programme(2)

15 
Blackstone real estate portfolio 
companies participating in Blackstone 
Career PathwaysTM(3)

Accelerating 
Decarbonisation

500 MW+
solar capacity across global 
Blackstone real estate portfolio, 
equivalent to powering 87k+ 
US homes per year(5)

15%
average emissions intensity reduction 
target across certain new 
investments(4)

Reinforcing 
Good 
Governance

Integration of 
Sustainability
encouraging resilient companies

PRI
signatory

Data Collection
supports monitoring 
of sustainability practices (1)
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Enhancing value through sustainability initiatives

SUSTAINABILITY SNAPSHOT

Note: There can be no assurance that  BPPEH,  BPPE,  or  any Blackstone fund or investment wil l  achieve its objectives or avoid substantial  losses or that  these sustainabil ity init iatives wil l be avai lable or 
be successful  in  the future .  While  Blackstone  believes  sustainabil ity factors can  enhance  long-term value,  BPPEH does  not  pursue a  sustainabil ity-based investment  strategy or l imit  its  investments  to  
those that  meet  speci fic  sustainabil ity criteria .  Such  considerations  do not qual ify  Blackstone’s  objectives  to  seek to  maximize  risk-adjusted returns.  These sustainabil ity init iatives may not  apply to  
BPPEH’s  investments,  and none are  binding aspects  on the management  of the assets of  the fund.  Past  success of  Blackstone’s  sustainabil ity init iatives may not  be representative  of  Blackstone’s  
sustainabil ity init iatives general ly.  Blackstone  reserves  the  right  to  modify,  amend,  or  cease any of its  sustainabil ity-related init iatives  and there  can  be no assurance  that these init iatives  wil l  be avai lable 
in the future,  or that such init iatives wil l  be equally successful  or result  in savings.  See “Important  Disclosure Information,”  including “Blackstone  Proprietary  Data,”  “Sustainabil ity, ”  “Service  Providers, ”  
“Estimates  / Targets,”  and “Trends .”
(1) Reflects estimated average number of U.S. homes powered by solar,  assuming 1 MW powers 174 homes. SEIA.org.
(2) Renovations are general ly conducted as and when there is churn in the portfol io.
(3) By GAV. In office one remaining asset,  Turati ,  is  targeting LEED certification as part  of its refurbishment.
(4) BPPEH wil l  aim to obtain certifications within two years of acquisit ion.

Logistics

6.4 MW
of on-site installed solar capacity, 
equivalent to powering 1.1k+ 
homes per year(1)

82%
of logistics assets have an EPC 
rating of A+, A, B, or C (3)

95%
of office portfolio has obtained a 
green building certification(3)

100%
green building certifications 
target for all office properties (4)

46%
of Dutch residential units have 
achieved an energy rating of B or 
higher, an improvement from 17% 
in 2021(2)(3)

100%
residential managers conducting 
resident engagement surveys

Residential Office
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SUSTAINABILITY SNAPSHOT (CONT’D)

Engagement with recognised industry leaders to better  
understand and benchmark BPPEH’s sustainability profile

Note: There can be no assurance that  BPPEH,  BPPE,  or  any Blackstone fund or investment wil l  achieve its objectives or avoid substantial  losses or that  these sustainabil ity init iatives wil l be avai lable or 
be successful  in  the future .  While  Blackstone  believes  sustainabil ity factors can  enhance  long-term value,  BPPEH does  not  pursue a  sustainabil ity-based investment  strategy or l imit  its  investments  to  
those that  meet speci fic sustainabil ity criteria.  Such  considerations  do not  qual ify  Blackstone’s  objectives  to  seek to maximize  risk-adjusted returns.  These sustainabil ity init iatives may not apply to the  
BPPEH’s  investments ,  and none are  binding  aspects  of  the management  of  the assets  of  the fund.  There  can  be no assurance  that  these sustainabil ity init iatives wil l  continue  or be successful .  See  
“Important  Disclosure Information,”  including “Blackstone  Proprietary Data,”  “Sustainabil ity,”  “Service  Providers,”  “Estimates  / Targets,”  and “Trends .”
(1) Participation by BPPEH and/or certain Blackstone Real  Estate portfol io companies.
(2) As of September 2026. Sustainalytics  ESG Risk Rating provides investors with insights on the material ity and management of certain sustainabil ity risks and issues. 

Sustainalytics ESG Risk Rating

15.3 / Low Risk
ESG Risk Rating(2)

36th percentile
within Real Estate Industry

Other Industry Participation (1) 
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Concluding Summary
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KEY TAKEAWAYS

Note: Represents BPPEH’s  view of the current market environment  as of the date appearing  in this material  only.  There can be no assurance that BPPEH, BPPE, or any other Blackstone fund or 
investment  wil l  achieve  its  objectives or avoid substantial  losses.  Diversi fication  does  not  ensure  a  profit  or  protect  against  losses .  See “ Important  Disclosure  Information,”  including “Blackstone  
Proprietary Data,”  “Embedded  Growth,”  and “Trends .”
(1) Blackstone  Proprietary  Data .  Represents the embedded  growth  potential  between  BPPEH’s  in-place  rents  and achievable  market  rents .  For residential ,  based on the lesser  of  legal  rent  constraint ,  

where applicable,  or market rate where regulation does not include a specific rent l imit .  
(2) Pro forma for €463 mil l ion of disposit ions closed subsequent to H1 2026.

1 High-Quality,
Diversified Portfolio

57% invested in logistics
66% in the U.K., Germany, and France

2
Strong Operating 
Performance with 
Reversionary Potential

+5% YoY NOI growth
18% MTM opportunity(1)

3 Prudent Leverage 
Management

45% /43% net LTV / PF(2) on current valuation
€650M bond issued to refinance secured debt

4 Robust Liquidity Position

€1.1B of liquidity, sufficient to address 
debt maturities into 2028
€2.3B of additional liquidity from soft-committed
unsecured bank facilities



ALL FONTS ARE EXPANDED 
In PowerPoint: 0.5 with Kerning for Fonts 3pts & above
In Excel Charts: 0.3 with Kerning for Fonts 3pts & above

DO NOT APPLY BOLD FONT STYLING
Fonts do not render correctly with bold type face applied. 
If bold text is required, select a different font in the same family.

(e.g., Guardian Sans TT Light > Guardian Sans TT Medium)

PRESENTATION TITLE
Title case; select Macabacus tab > Insert group:  Master Shapes > Presentation Title

SECTION-SUBSECTION TITLE
Title case; select Macabacus tab > Presentation group:  Agenda > Section Titles

MODIFIED DATE and TIME
Select Macabacus tab > Insert group:  Master Shapes > Modified Date and Time

TRAILER
Select Macabacus tab > 
Insert group:  Master Shapes > Trailer

SLIDE TITLE
ALL CAPS; one line limit; 

do not overlap Confidentiality Stamp 

CONFIDENTIAL STAMP
ALL CAPS; select Macabacus tab > 
Insert group:  Master Shapes > Confidential Stamp

FOOTNOTES
Shift + Alt + Right Arrow to demote to numbered

FOOTNOTE BAR
Remember to update top alignment to the

new height of the Footnote Placeholder

Shade and Modules
228 228 228

#E4E4E4

LED Background
220 220 220

#DCDCDC

BEC Background
204 204 204

#CCCCCC

Conference Module
179 179 179

#B3B3B3

Avocado
76 159 139
#4C9F8B

Emerald
27 94 92
#1B5E5C

Taupe
195 157 120

#C39D78

Slate
202 206 215

#CACED7

Cobalt
0 100 146
#006492

Chartreuse
165 205 36

#A5CD24

BX Global 2026
LF – 4:3 – 7 PF
as of January 1, 2026
Macabacus 9.8.2

38Blackstone   |

HIGHLY CONFIDENTIAL & TRADE SECRET

Blackstone Property Partners Europe Holdings

Appendix: 
Supplemental Materials
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BPPEH STRUCTURE

Wholly owned by BPPE, an open-ended investment vehicle

Note: This structure chart  is  provided for informational  purposes only on a  restricted basis and is subject  to further modification,  completion,  and amendment.  There can  be no assurance that BPPEH ,  
BPPE, or any other Blackstone fund or investment wil l  achieve its objectives or avoid substantial  losses. See “Important  Disclosure Information.”
(1) Includes co-investments  from third parties  through vehicles typical ly control led by Blackstone  affi l iates and non-control l ing investments  by a  fund vehicle affi l iated with  BPPE .  In addition to  

subsidiary  guarantors ,  the group holds Minority  Investments ,  which  are  ownership  interests  held  by the Group that  exceed 20% but  are  not  regarded as  subsidiaries  of  the Group.  Such  Minority  
Investments are not shown in the simplified structure chart  presented herein. See “Definit ions .”  

(2) Includes entit ies which are not subsidiaries of BPPEH, and in which BPPEH does not hold any minority shareholding or other Minority Investments,  but are guarantors under the EMTN Programme. 
(3) Incurrence- based covenant.  BPPE may incur additional  indebtedness  provided there is  a  clear  strategy / plan  to reduce leverage to 50% or below within nine months  from the date when  the 

leverage ratio init ial ly exceeded 50%.
(4) BPPEH is additional ly subject to incurrence covenants under the EMTN Programme.

Limited 
Partners (“L.P.”)

BPPE

Subsidiary 
Guarantors(1)

100%

G.P. / 
Manager

Simplified Structure Chart

Other
Guarantors(2)

Restricted Group

▪ Open-ended investment vehicle

▪ Ability to hold regular closings, providing 
additional capital

▪ Prudent financial policy
– Leverage limit of 50% (3)

– No legal dividend obligation

BPPE

▪ Primary investment company for BPPE

▪ 100% owned and controlled by BPPE

▪ BPPEH’s financial and investment policies 
are substantially similar to those of BPPE (4)

– Net LTV target of 45%–50%
– No dividend obligation
– Investment grade BBB rating by S&P

BPPEH
BPPEH — Bond Issuer

(Asset Holdings)
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4.3% 

4.7% 

3.5% 
3.6% 

4.7% 

5.7% 

4.2% 

4.6% 

6.1% 

5.1% 
5.4% 5.4% 

6.0% 

5.5% 

5.9% 

Trailing NOI Yield (Dec-25) MTM NOI Yield (Dec-25) Trailing NOI Yield (Jun-26) MTM NOI Yield (Jun-26)

Logistics Residential Office Weighted Average

PORTFOLIO VALUATION

Mark-to-market opportunity provides meaningful 
reversionary potential

Note: Past per formance does not predict future returns. There can be no assurance that BPPEH,  BPPE, or any other Blackstone  fund or investment wil l  achieve  its objectives or avoid substantial  
losses. See “Important  Disclosure Information,”  including “Blackstone  Proprietary Data”  and “Embedded  Growth.”
(1) MTM NOI yield presented above  is  an i l lustrative  number arrived on the basis of  certain  assumptions  and forward-looking  estimates  made by Blackstone .  These i l lustrative  metrics  are  inherently  

uncertain and there  are or may be important factors that could cause actual  outcomes or results to  differ  material ly.  Weighted average excludes Minority Investments and includes one leasehold  
interest  in a 5-star hotel  in central  Milan and one development asset in central  Milan. See “Important  Disclosure Information”  and “Definit ions .”  

(2) Blackstone  Proprietary  Data .  Represents the embedded  growth  potential  between  BPPEH’s  in-place  rents  and achievable  market  rents .  For residential ,  based on the lesser  of  legal  rent  constraint ,  
where applicable,  or market rate where regulation does not include a specific rent l imit .

Highlights

18% 
MTM opportunity(2)

5.9%
MTM NOI yield(1) 

5.6%



ALL FONTS ARE EXPANDED 
In PowerPoint: 0.5 with Kerning for Fonts 3pts & above
In Excel Charts: 0.3 with Kerning for Fonts 3pts & above

DO NOT APPLY BOLD FONT STYLING
Fonts do not render correctly with bold type face applied. 
If bold text is required, select a different font in the same family.

(e.g., Guardian Sans TT Light > Guardian Sans TT Medium)

PRESENTATION TITLE
Title case; select Macabacus tab > Insert group:  Master Shapes > Presentation Title

SECTION-SUBSECTION TITLE
Title case; select Macabacus tab > Presentation group:  Agenda > Section Titles

MODIFIED DATE and TIME
Select Macabacus tab > Insert group:  Master Shapes > Modified Date and Time

TRAILER
Select Macabacus tab > 
Insert group:  Master Shapes > Trailer

SLIDE TITLE
ALL CAPS; one line limit; 

do not overlap Confidentiality Stamp 

CONFIDENTIAL STAMP
ALL CAPS; select Macabacus tab > 
Insert group:  Master Shapes > Confidential Stamp

FOOTNOTES
Shift + Alt + Right Arrow to demote to numbered

FOOTNOTE BAR
Remember to update top alignment to the

new height of the Footnote Placeholder

Shade and Modules
228 228 228

#E4E4E4

LED Background
220 220 220

#DCDCDC

BEC Background
204 204 204

#CCCCCC

Conference Module
179 179 179

#B3B3B3

Avocado
76 159 139
#4C9F8B

Emerald
27 94 92
#1B5E5C

Taupe
195 157 120

#C39D78

Slate
202 206 215

#CACED7

Cobalt
0 100 146
#006492

Chartreuse
165 205 36

#A5CD24

BX Global 2026
LF – 4:3 – 7 PF
as of January 1, 2026
Macabacus 9.8.2

41Blackstone   |

CALLOUTS
PRIMARY = main takeaway; 2 lines maximum

SECONDARY = Shift + Alt + Right Arrow;
Introduces body content to follow;

3 lines maximum

TITLE & UNITS
TITLE = 2 lines maximum

UNITS = Shift + Alt + Right Arrow;
Use for Units or Other Descriptive Text

Blackstone Property Partners Europe Holdings

HIGHLY CONFIDENTIAL & TRADE SECRET

No te:  There can be no  assuran ce that  BPPEH, BPPE,  or any o ther Blacksto ne fund or investmen t wi l l  achieve i ts object ives or avoid substan tia l  losses.  See “Im portan t  Disclosure  Informatio n,”  including “Blackston e  
Proprietary  Data,”  “Images,”  “Operating  Metrics,”  and “Trends .”
(1) Reflects the % change in same-store GAV from 2022 to 2025. Same-store analysis excludes disposals and acquisitions between 2022-25, land, developments and Minority  Investments.
(2 ) Reflects average of same-store NOI growth and cap rate expansion between 2022 and 2025.

Until last year strong NOI growth (~6% avg. p.a.) largely offset 
cap rate expansion, resulting in -1% valuation decline p.a.(1) 
between 2022 – 2025

PORTFOLIO VALUATION – 2022 TO 2025

Logistics

Residential

Office

Total

5%

16%

4%

6%

Avg. 
NOI Growth p.a.(2)

Avg. Cap Rate 
Expansion p.a.(2)

5%

16%

10%

7%

57%

23%

12%

100%

% of H1’26 GAV
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KEY METRICS

Note: Al l  BPPEH metrics are calculated at 100% share (including the portion attributable to minority owners).  There  can  be no assurance that BPPEH, BPPE,  or any other Blackstone fund or investment  
wil l  achieve its objectives or avoid substantial  losses. See “Important  Disclosure Information,”  including “Blackstone  Proprietary Data.”  
(1 ) Includes one leasehold interest in a 5-star hotel  in central  Milan and one development asset in central  Milan,  and (with the exception of GAV) excludes Minority Investments.
(2) Reflects Sector GAV for Logistics,  Residential ,  and Office. 
(3) Represents occupancy excluding units vacant due to ongoing refurbishment. Including al l  units,  occupancy is 94%.
(4) Excludes residential  assets.
(5) Adjusted NOI divided by Sector GAV excluding assets undergoing ful l  redevelopment and vacant land. See “Definit ions .”
(6) Estimated stabil ised marked-to-market NOI divided by the sum of Sector  GAV and estimated other  necessary development  costs  at current  levels  required to achieve market rents at  stabil ised 

occupancy.  MTM NOI yield is  an i l lustrative  number  arrived on the basis of  certain  assumptions  and forward-looking estimates made by us.  These i l lustrative  metrics  are  inherently uncertain an d 
there are or may be important factors that could cause actual  outcomes or results to differ material ly.  See “Definit ions .”

Logistics Residential Office Total / Weighted Average (1)

Number of Assets 166 519 11 698

GLA (k sqm) 3,321 488 181  4,001  

GAV (€M)(2) 5,347  2,159  1,133  9,382  

Occupancy 88% 98% (3) 91% 89%

WALL (Yrs) 6.4 N/A 3.6 5.8 (4)

Trailing NOI Yield (5) 4.7% 3.6% 5.7% 4.6%

MTM NOI Yield(6) 6.1% 5.4% 6.0% 5.9%
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DEFINITIONS

Note: Al l  BPPEH metrics are calculated at 100% share (including the portion attributable to minority owners).

Term Definition

Adjusted NOI NOI annualised and adjusted to exclude annualised rent abatements and non -recurring items and include rental guarantees provided  by 
the sellers. Investments sold during the period are excluded and investments acquired during the period are included

Blackstone Blackstone Inc. or, as the context may require, one or more funds, managed accounts or limited partnerships managed or advise d by 
Blackstone Inc. or any of its affiliates or direct or indirect subsidiaries from time to time

BPPE Blackstone Property Partners Europe, an open -ended fund focused on core+ real estate investments in Europe (Legal entities: Blac kstone 
Property Partners Europe L.P., Blackstone Property Partners Europe F L.P., Blackstone Property Partners Europe (Lux) SCSp, an d 
Blackstone Property Partners Europe (Lux) C SCSp)

BPPEH BPPEH refers to the Combined Group, unless the context otherwise requires, in which case, it refers to Blackstone Property Pa rtners 
Europe Holdings S.à r.l., a wholly owned subsidiary of BPPE

Combined Group Combined Group refers to Blackstone Property Partners Europe Holdings S.à r.l., BPPE Condor 2 SCSp, U.K. Master REIT LP, and BPPE 
Defender 2 Jersey LP in each case, together with their direct and/or indirect subsidiaries

EBITDA The profit / (loss) for the financial year / period adjusted to add back net finance costs, taxation, depreciation and amorti sation, 
and net gain / (loss) on disposals

EMTN Programme €10,000,000,000 Euro Medium Term Note Programme established by BPPEH

GAV Gross asset value calculated as the sum of (a) total market value of the properties under management, including the total val ue of related 
equity and debt positions, joint venture, and co -investment ownership positions and (b) the market value of Minority Investments . The 
market value of Minority Investments is calculated as the percentage of the market value of the relevant asset equal to the C ombined 
Group’s Minority Investment; calculated as of June 30, 2026 unless stated otherwise. Where specified, Sector GAV excludes the  market 
value of Minority Investments

GLA Gross leasable area

Green Financing 
Framework

The Green Financing Framework (the “GFF”) issued March 2021, as subsequently updated in March 2025, under which BPPEH may iss ue 
Green Financing Instruments to finance or refinance Eligible Green Investments

LfL Change Change in metrics for the like-for-like portfolio, which is comprised of assets owned throughout the period from June 30, 2025 t o June 
30, 2026 (i.e., excludes assets developed, acquired, or sold during the period). All like -for-like changes exclude the impact of  
development, remeasurement, and combination / division of existing units. All GAV and Passing Rent like -for-like changes are presented 
on an FX neutral basis by applying June 30, 2026 spot FX rates to prior period to present performance excluding the impact of ex change 
rate movements, if not stated otherwise. Passing Rent like -for-like changes are also adjusted to exclude the impact of occupancy  
movement

Minority 
Investments

Includes entities in which the Combined Group holds ownership interests that are not regarded as subsidiaries. Minority Inves tments in 
which the owner has an economic interest of between 20% and 50% are classified as “participating interests” under Luxembourg GAAP
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DEFINITIONS (CONT’D) 

Note: Al l  BPPEH metrics are calculated at 100% share (including the portion attributable to minority owners).
(1 ) Total  property and related revenues (adjusted for  straight l ine rent,  i f  any) less  property operating expenses (excluding,  for the avoidance of  doubt,  general  and administrative costs,  interest  

expense,  t ransaction costs ,  depreciation  and amortisation  expense,  real ised gains  (losses)  from the sale of  properties ,  and other capital  expenditures  and leasing costs  necessary to  maintain th e 
operating performance of the properties).

Term Definition

MTM NOI Yield Represents estimated stabilised marked -to-market NOI calculated as the sum of (a) estimated next 12 months NOI and (b) estimated 
additional NOI increases driven by (i) lease up to stabilised occupancy at current achievable market rent levels (if not alre ady stabilised) 
and (ii) existing leases leased at current achievable market rent levels, divided by the sum of (a) Sector GAV and (b) estima ted lease up and 
other necessary development costs at current levels required to achieve market rents at stabilised occupancy. Estimated MTM Y ield is an 
illustrative number arrived on the basis of certain assumptions and forward -looking projections. We estimate next 12 month NOI 
based on management’s view of next 12 months estimated income as at the date of valuation, determined after expected non -recoverable 
property operating expenses such as insurance, real estate taxes, marketing, and other vacant property costs for the next 12 -month 
period are deducted from the estimated gross rental income, and in particular, our estimated current achievable market rent calc ulations 
are based on management’s estimate of rental value at which the relevant space would be let in the market conditions prevailing at the 
date of valuation, determined based on management’s analysis of a variety of sources, including but not limited to broker estima tes, 
industry reports, and lease comparables. These estimated metrics are inherently uncertain and there are or may be important fact ors that 
could cause actual outcomes or results, to differ materially. They may not give an accurate or complete picture of the financ ial condition 
or results of operations for the period presented or any future period

Net LTV Net loan-to-value ratio, calculated as the principal amount of interest -bearing debt (excluding shareholder loans) less cash, di vided by 
GAV, such that the amounts attributable to related equity and debt positions as well as joint venture and co -investment ownership 
positions are included in the calculation

NOI(1) Net operating income, calculated as total property and related revenues less property operating expenses

Occupancy Occupied GLA divided by total GLA, including rental guarantees unless otherwise noted. Residential represents occupancy of re sidential 
units only; office represents office space only.

Passing Rent The rent at which an asset is rented at a point in time. Passing rent per square metre is calculated based on rent and occupi ed area 
attributable to the asset’s primary use

Re-leasing spread The difference between the new rent signed and the old prevailing rent on renewals (of the same space and the same tenant) or  a new 
lease (of the same space and a different tenant).

RCF Revolving credit facility

Same-store Properties owned for the full periods presented, excluding properties acquired, developed, or sold between the periods presen ted 
and adjusted for changes in ownership during the same period

sf Square feet

sqm Square metres

Trailing NOI Yield Adjusted NOI divided by Sector GAV

WALL Weighted average unexpired lease term, based on rent; calculated to first break unless otherwise noted; calculated as of
June 30, 2026 unless stated otherwise
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