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Important Disclosure Information

This document has been prepared by Blackstone Property Partners Europe Holdings S.a r.l. (“BPPEH”, the “Issuer”) solely for informational purposes. For the purposes of this notice, it shall mean and include any slides that precede this
notice, the oral presentation of the slides by the Issuer or any person on behalf of the Issuer, any audio-visual materials, any question-and-answer session that follows the oral presentation, hard copies of this document and any
materials distributed at, or in connection with the presentation (collectively, the “Presentation”).

The Presentation does not constitute or form part of, and should not be construed as, an offer to sell or issue, or the solicitation of an offer to purchase, subscribe to or acquire, any securities of the Issuer, or an inducement to enter into
investment activity in any jurisdiction, including the United States. No part of this Presentation, nor the fact of its distribution, should form the basis of, or be relied on in connection with, any contract or commitment or investment
decision whatsoever. Neither this Presentation nor any copy of it may be taken or transmitted into the United States, its territories or possessions, or distributed, directly or indirectly, in the United States, its territories or possessions.
Any failure to comply with this restriction may constitute a violation of United States securities laws. This Presentation is not an offer of securities for sale in the United States or any other jurisdiction.

This Presentation contains certain highly confidential information regarding the Issuer and The Blackstone Group L.P. or, one or more funds, managed accounts or limited partnerships managed or advised by The Blackstone Group L.P. or
any of its affiliates or direct or indirect subsidiaries from time to time (collectively, “Blackstone”), including in relation to their investments, strategy and organization. Your acceptance of this Presentation constitutes your agreement to
(i) keep confidential all the information contained in this Presentation, as well as any information derived by you from the information contained in this Presentation (collectively, “Confidential Information”) and not disclose any such
Confidential Information to any other person, (ii) not use the Confidential Information for purposes of trading securities, including, without limitation, securities of Blackstone or its portfolio companies, (iii) not copy this Presentation
without the prior consent of the Issuer, and (iv) promptly return this Presentation and copies hereof to the Issuer upon the Issuer’s request, in each case subject to the confidentiality provisions more fully set forth in any other written
agreement between the recipient and the Issuer or Blackstone.

Neither the Issuer nor its affiliates make any representation or warranty, express or implied, as to the accuracy or completeness of the information contained herein and nothing contained herein should be relied upon as a promise or
representation as to past or future performance of the Issuer or any other entity. Any prior investment performance or other results of the Issuer or any affiliate of Blackstone and any hypothetical information are presented in this
Presentation for illustrative purposes only and are not indicative of the future performance or other results of such Issuer, entity or fund, as the case may be.

Certain information contained in this Presentation has been obtained from sources outside of the Issuer and that of Blackstone. While such information is believed to be reliable for purposes used herein, no representations are made as
to the accuracy or completeness thereof and the Issuer, Blackstone and their affiliates do not take any responsibility for, and have not independently verified, any such information.

Opinions expressed reflect the current opinions of the Issuer as of the date appearing in this Presentation only and are based on the Issuer’s opinions of the current market environment, which is subject to change. Certain information
contained in the Presentation discusses general market activity, industry or sector trends, or other broad-based economic, market or political conditions and should not be construed as research or investment advice.

In considering investment performance information contained in this Presentation, the recipient should bear in mind that past or projected performance is not necessarily indicative of future results and there can be no assurance that
the Issuer will achieve comparable results, implement its investment strategy, achieve its objectives or avoid losses or that any projected returns will be met.

Forward-Looking Statements. Certain information contained in this Presentation constitutes “forward-looking statements,” which can be identified by the use of forward-looking terminology such as “may,” “will,” “should,” “expect,”
“anticipate,” “target,” “intend,” “continue” or “believe,” or the negatives thereof, other variations thereon or comparable terminology. Due to various risks and uncertainties, actual events or results or the actual performance may differ
materially from the events, results or performance reflected or contemplated in such forward-looking statements.

Projections. Any projections, targets, forecasts and estimates are necessarily speculative in nature, and it can be expected that some or all of the assumptions underlying the projections, targets, forecasts and estimates contained herein
will not materialise and/or that actual events and consequences thereof will vary significantly from the assumptions upon which such projections have been based. Any projections, targets, forecasts and estimates contained herein are
based upon certain assumptions that the Issuer considers reasonable and prospective investors should pay close attention to such assumptions. The inclusion of projections, targets, forecasts and/or estimates herein should not be
regarded as a representation or guarantee regarding the reliability, accuracy or completeness of such information, and the Issuer is under no obligation to update or otherwise revise such returns to reflect circumstances existing after
the date when made to reflect the occurrence of future events, even in the event that any or all of the assumptions underlying such returns are later shown to be incorrect. Recipients of this Presentation are encouraged to contact the
Issuer’s representatives to discuss the procedures and methodologies used to make the projections, targets, forecasts and estimates and other information contained herein.

Blackstone Proprietary Data. Certain information and data provided herein is based on Blackstone proprietary knowledge and data. Blackstone is a global owner of many property types including office, industrial, multifamily, retail,
single family, hospitality, senior housing and student housing. This portfolio of real estate holdings and underlying portfolio companies provides proprietary market data to Blackstone, including about local market supply and demand
conditions, current market rents and operating expenses, capital expenditures and valuations for multiple property types. Such proprietary market data is used by Blackstone to evaluate market trends as well as to underwrite potential
and existing investments. While Blackstone currently believes that such information is reliable for purposes used herein, it is subject to change, it reflects Blackstone’s opinion as to whether the amount, nature and quality of the data is
sufficient for the applicable conclusion, and no representations are made as to the accuracy or completeness thereof.

Certain Definitions. As used herein:
“BREP” reflects Pre-BREP, all BREP funds and BREP co-investments;

“BREDS” reflects BREDS I, BREDS IlI, BREDS lll, and separately managed accounts investing alongside those funds, as well as Blackstone Real Estate Debt Strategies High-Grade L.P., Blackstone Mortgage Trust (BXMT) and the BREDS funds
and separately managed accounts investing in liquid real estate related debt; and

“BPP” reflects BPP U.S., co-investments, supplemental vehicles, separately managed accounts and the BPP global investment vehicles, as well as Blackstone Real Estate Income Trust (BREIT), a vehicle with an income-oriented strategy.

All information is as of 31 December 2018 unless otherwise indicated.
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Key Updates

Portfolio Capital Structure®

= Continued portfolio growth and diversification = Successful issuance of third series of unsecured notes
in February 2019

— €4.0B GAV
— €500M 2.0% notes due 2024
— 240 assets across 6 countries

— Rated BBB- (positive outlook) by S&P
— Diversified across the logistics, residential and

office sectors ® Prudent capital structure
= Strong operational results — 48% net LTV
— 98% occupancy — 1.8% weighted average interest rate
— 5-year WALL — 4.8-year weighted average debt maturity
— Positive leasing trends — No debt maturities until December 2020

= Improved debt profile
— 95% unsecured debt

— 83% fixed rate debt

Note: All metrics in this presentation are as of 31 December 2018, unless otherwise indicated. BPPEH 5
(1)  Proforma for €500M unsecured notes issuance, €100M RCF draw, and paydown of €621M acquisition facility debt in February 2019.
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Overview of Blackstone Property Partners Europe Holdings (“BPPEH")

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

Overview & Strategy

= Focused on large, high-quality, substantially stabilised
assets in major European markets and key gateway cities

— Primary sectors include logistics, residential and office

— Long-term buy and hold strategy complemented by
limited asset rotation and capital recycling

® Gross asset value of over €4.0B

" 100% owned by Blackstone Property Partners Europe
(“BPPE”)®, a European Core+ real estate fund with
permanent capital

= Managed by Blackstone, the largest real estate asset
manager globally with a real estate portfolio of over $250B

= Strategy similar to that of its US counterpart, Blackstone
Property Partners (“BPP US”), which owns/manages a
property portfolio of $33B @

él} Includes co-investments from third parties through vehicles controlled by Blackstone affiliates and minority investments by a fund vehicle affiliated with BPPE. BPPEH
2) Reflects assets owned by BPP US and includes related co-investments, supplemental vehicles and joint venture partners. 4
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Key Highlights

G Large, Diversified Portfolio

= High-quality €4.0B portfolio across the logistics, residential and office sectors

= Well-located assets in markets with strong fundamentals

G Stable Cash Flows with Operational Upside

= Substantially stabilised portfolio — 98% occupied on a 5-year WALL

*= Embedded growth potential with rents 15% below market on average

e Strong Credit Profile

= BBB- rating by S&P with positive outlook
® Prudent financial policy including 45-50% LTV target
® Primarily unsecured capital structure with long-dated debt and staggered maturities

= Permanent equity with excellent access to new growth capital underpinned by strong institutional investor base

° Blackstone Management Platform

= Managed by Blackstone, which has an exceptional track record in real estate and manages a €69B European real
estate portfolio

= Globally integrated platform with proprietary insight and knowledge

BPPEH 6
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BPPEH Portfolio Overview

Large, diversified portfolio in Europe’s key economies

240 €4.0B

Assets GAV

Sector Allocation

Logistics
46%

Residential
28%

08%

Occupancy

Poland
8%

Spain
9%

France
12%

5-Yr

WALL®

Geographic Allocation

Ttaly
6%

Netherlands
4%

Germany
60%

Note: Geographic and sector allocations based on GAV.
(1)  Excludes residential assets.

BPPEH



Q Logistics Portfolio

High-quality logistics portfolio comprising 55 properties across 6 countries

Key Metrics Geographic Allocation

Spain

2.1M

Square Metres

Netherlands
9%

Germany
43%

99%

Occupancy

Note: Geographic allocation based on GAV. BPPEH o



o Logistics Portfolio

Well-located assets concentrated in key distribution corridors across Europe
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BPPEH
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o Logistics Portfolio

Strong tenant base comprised primarily of large corporates and 3PLs

Key Tenants Lease Maturity Profile
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o Logistics Market Overview

Robust fundamentals across BPPEH’s logistics markets

Take-Up Significantly Surpassing Completions®

I 20.2 20.4
20 4 Million sqm 17.3
15.3
15 12.6 12.4 11.8 12.6
10.
o | 9.5 10.4 7
56 77 6.5 6.6 7.1
i | = . . = . . l
H m = H W
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018
® Completions Take-Up
Driving Vacancy Down® And Supporting Rents®
Prime net effective rents, €psm
10% - 1 p
56
8% - 140bps Decline 3% Rent CAGR
o (’16-’18) 54 (16-’18)
6% - 52
50 A
4% -
48 -
3.6%
2% 46
2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018
Note: Includes countries in which BPPEH owns logistics assets. Vacancy and rents weighted by portfolio GAV. BPPEH 12

1} Underlying data from CBRE, as of Q4 2018. Market commentary reflects BPPEH views.
2)  Third party industry sources, as of Q4 2018.



Residential Portfolio

High-quality German residential portfolio concentrated in Berlin

Key Metrics

4.6K

Residential Units

€1.1B

176

01%

Occupancy® Properties

Geographic Allocation

Other®
9%

East Berlin
1%

West Berlin
2%

North Berlin
15%

Central Berlin
52%

South Berlin
20%

Note:

&

Geographic allocation based on GAV.

Represents occupancy of residential units only. Adg)usting for vacancy due to refurbishment, average residential occupancy would be 97%.

Includes Brandenburg, Dresden, Magdeburg, and Potsdam.

BPPEH
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o Residential Portfolio

Strong micro-locations with over half of the portfolio located in prime Central Berlin districts

5
Marzahn- S .
Hellersdorf 4

Charlottenburg-O
Wilmersdorf:

Steglitz-
Zehlendorf

®  Residential Assets

= = Berlin City Limit B central Berlin South Berlin | North Berlin

——  S-Bahnring . West Berlin East Berlin

BPPEH 14



e Residential Portfolio

Invested €11M of capex and refurbished over 200 units during 2018

Pre-Renovation Post-Renovation

BPPEH 15



Berlin Residential Market Overview

Frictional vacancy levels in Berlin driving strong rental growth

Low and Declining Vacancy Strong and Stable Rental Growth
€ psm
8% Rent CAGR
18 (16-'18)
17.0
2.6%
15.9
16 -
2.3%
14.5
2.0%
1.8% 14 A
1.5%
1.2%
° 1% 12 7
0.9%  5.9%
10 4 105
8
2010 2011 2012 2013 2014 2015 2016 2017 2018 2010 2011 2012 2013 2014 2015 2016 2017 2018

Source: Underlying data from CBRE Empirica vacancy rate and Empirica rental database, as of Q4 2018. Market commentary reflects BPPEH views. BPPEH 16



e Office Portfolio

Office assets located in dynamic, innovation-focused cities across Europe

Key Metrics

148K

Square Metres

€1.1B

05%

Occupancy

Geographic Allocation

Rome

10%
Berlin
32%

Barcelona
21%

Note: Geographic allocation based on GAV.

BPPEH

17



e Office Portfolio

Nine high-quality properties in prime locations
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BPPEH 18



9 Office Portfolio

Well-leased to institutional tenants at rents 30% below market on average

Key Tenants Lease Maturity Profile
% of Area
40% - WALL to Break: 4.7 years
A R E P WALL to Expiry: 6.4 years
30% A

ISTITUTO PER LA VIGILANZA
¥ SULLE ASSICURAZIONI

FAIVASS

GrupoPlaneta

20% A

PULS REWE o
11 | Ll .l
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mTo Break = To Expiry

BPPEH 19



9 Office Market Overview

Lower vacancy rates and strong rental growth across key European office markets

Declining Vacancy Accelerating Rental Growth
Prime rents, indexed to 100
12% 160 -
10% -
140 -
8% -
6% - 120
4% -
100 A
2% -
- 80
2012 2013 2014 2015 2016 2017 2018 2012 2013 2014 2015 2016 2017 2018
== Berlin Barcelona Paris Munich Rome == Berlin Barcelona Paris Munich Rome

Source: Underlying data from CBRE, as of Q4 2018. Rome figures from third party industry sources, as of Q4 2018. Market commentary reflects BPPEH views. BPPEH 20
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Capital Structure

Strong capital structure consisting primarily of unsecured notes

Key Metrics

Capital Structure Summary

Interest WAM®
€M Rate® (Years)
B B B - Unsecured Notes €1,750 1.9% 5.1
(Positive Outlook) Acquisition Facilities 210 1.4% 2.9
S&P Credit Rating Mortgage Loans 119 2.6% 4.5
RCF 102 1.1% 2.9
Total Debt €2,181 1.8% 4.8
Less: Cash (247)
4 . 8 —YI‘ Net Debt €1,934
Witd Avg
Maturity GAV €4,040
Net LTV 48%
Note: \I/’\;gi;%rtrgda for gsgoeom_ynnisrft%urgg notesissuance, €100M RCF draw, and paydown of €621M acauisition faciy debt in February 2019. BPPEH 22

1
22} Weighted average maturity.



Debt Summary

Improved debt profile with approximately 86% fixed rate debt® and only 5% secured debt

Debt by Type
RCF
Mortgage o
Loans 5%
5%

Acquisition
Facilities
10%

Unsecured
Notes
80%

Fixed vs. Floating

Floating
14%

Swapped
to Fixed
3%

Fixed
83%

Secured vs. Unsecured

Secured
5%

Unsecured
95%

Note: Pro forma for €500M unsecured notes issuance, €100M RCF draw, and paydown of €621M acquisition facility debt in February 2019.

(1) Takinginto account interest rate swaps.

BPPEH

23



Debt Maturity Profile

Staggered maturity profile with no debt maturing until Dec-2020

Interest Rate® 2.8% 1.3% 1.4% 2.0% 2.2% 2.4%
€M
€ 1,000 -
€ 800 -
€ 650
€ 600
€ 600 -
€ 500
€ 400 -
€ 312
€200 -
€68
co ]
2019 2020 2021 2022 2023 2024 2025 2026
m Unsecured Notes Acquisition Facilities = Mortgage Loans mRCF
Note: Pro forma for €500M unsecured notes issuance, €100M RCF draw, and paydown of €621M acquisition facility debt in February 2019. Reflects fully-extended maturity dates and excludes BPPEH 24

rincipal amortisation. o
Fl) Weighted average all-in interest rate.



Credit Facilities

RCF and acquisition facilities provide operational flexibility between bond issuances

BPPEH

Revolving Credit Facility

BPPEH
Acquisition Facilities

Amount

Pricing

Maturity

Security / Collateral

Committed / Uncommitted

Financial Covenants

€230M

E + 1.05%

3 years / evergreen

Unsecured

Committed

Substantially similar
to BPPEH bonds

€1.5B

E +1.40%

3 years

Unsecured

Uncommitted

Substantially similar
to BPPEH bonds

(1)  Financial covenants on BPPEH bonds include: Total Debt to Total Assets < 60%, Secured Debt to Total Assets < 40%, Interest Coverage Ratio > 1.5x, and Unencumbered Assets to Unsecured

Debt > 150%.

BPPEH
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Blackstone Management Platform

Blackstone is a leading asset manager globally and has a €69B European real estate portfolio

Global Integrated Platform Ensures Maximum

Leading Global Asset Manager ;
Experience and Knowledge Transfer

= 30+ year investment record

103 506

" A+ credit ratings®

Professionals Professionals
" $472B of assets under management n Europe Globally
Exceptional Track Record in Real Estate Market Experience Brand
Knowledge Name
= BREP Opportunistic: $84B of investor capital . :
.

= BREDS Debt: $17B of investor capital

= BPP Core+: $35B of investor capital

Note: “Investor capital” includes co-investments and Blackstone’s GP and side-by-side commitments, as applicable. Past performance is not necessarily indicative of future results. There can be no BPPEH 27
assurance that anéBlackstqne fund or investment will achieve its objectives or avoid substantial losses.
(1) Ratings by S&P and Fitch.



Blackstone European Real Estate Portfolio

Premium European real estate platform provides proprietary insight across asset classes

2 71M Built largest owned

European logistics portfolio

Logistics

Square Feet

4 6M One of the largest office

landlords in Europe
Square Feet

. . Major investor across AT LT
Residential 122k ! Europe 'fgggm;ﬁ:ﬁ_,a' AR
Units FIRHEIRIGinia] | |
(TR egg T
. l\/l Premier Pan-European
Retail 25 L

retail owner/operator
Square Feet

lil&;g:)ln additlipnglo wholly-owned assets, figures include leased assets, collateral, assets managed through stakes in publicly-traded companies and assets owned through joint-ventures (reflected at BPPEH 28
%), as applicable.



Active Asset Management

Focus on value creation through active asset management

Focus Areas Dedicated Team With Proven Track Record

Lease Up or Capital Structure 3 3 2 ’ 8 O O +

Re-leasing Optimisation Asset Management FTEs within

Professionals in Operating Platforms
Europe

Creation of
fz‘rir‘li;:l‘i‘i‘i‘e*;l Established Operating Partners /
Portfolio Companies

Creation of
Additional Leasing
Space

LOGICOR o —|_|=|_I @

THE OFFICE GROUP

kryaros  FLCW

Real Estate

Introduction of or
Replacement of Onsite
or Corporate

Implementation of
New Marketing
Programs

OFFICEFIRST  A\nticipa

Management Teams

m seven

| ReAL

MULTI

BPPEH
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Appendix — Supplemental Materials




BPPEH Structure

Wholly owned by BPPE, a perpetual life investment vehicle

® Open-ended investment vehicle

Simplified Group Structure

Blackstone

G.P. / Manager

® Quarterly closings expected, providing additional
growth capital

® Permanent capital

— No requirements on behalf of the fund to sell assets
to meet redemption requests

® Prudent financial policy
— LTV limit of 50%®

BPPE

— No dividend commitments

® Primary investment company for BPPE going forward

100%

® 100% owned and controlled by BPPE

BPPEH - Bond Issuer

= BPPEH’s financial and investment policies are

(4sset Holdings) substantially similar to those of BPPE®

— LTV target of 45-50%

100% @

— No dividend commitments

CrnEdv T S ES — Investment grade BBB- rating by S&P with positive

outlook (initial rating received Jun-2018)

Note: This structure chart is provided for informational purposes only on a restricted and confidential basis and is subject to further modification, completion and amendment.

21} Includes co-investments from third parties through vehicles controlled by Blackstone affiliates and minority investments by a fund vehicle affiliated with BPPE. BPPEH
2) Incurrence based covenant. BPPE may incur additional indebtedness provided there is a clear strategy / plan to reduce leverage to 50% or below within 9 months from the date when 31

the leverage ratio initially exceeded 50%.
(3) BPPEH is additionally subject to financial covenants under the EMTN programme.



Key Metrics

Total/
Logistics Residential Weighted Avg.

Number of Assets # 55 176 9 240
GLA kSQM 2,071 336 148 2,555
GAV €M 1,864 1,125 1,052 4,040
Occupancy Rate % 99%® 91%( 95% 98%
WALL Years 5.0 n/a 4.7 5.0(3)
NOI Yield@® % 5.4% 2.1% 3.4% 4.0%
1) Includes rental guarantees. BPPEH >
2)  Represents occupancy of residential units only. Adjusting for vacancy due to refurbishment, average residential occupancy would be 97%. 3
3)  Excludes residential assets.
4)  Adjusted NOI divided by GAV. Adjusted NOI represents NOI annualised for investments acquired during the year and including rental guarantees and rent abatement credit provided by sellers.




Recent Acquisition: Dutch Residential Portfolio

Acquisition of prime 94-asset Dutch residential portfolio in April 2019

Investment Overview

Prime portfolio of 496 residential
units located in Central Amsterdam
(78% of value) and Central
Rotterdam (22% of value)

Exceptionally well-located, with
almost all properties situated within
a 15-minute bicycle ride of historic
city centres

92% occupied with significantly
below-market rents

Good physical condition, but
historically under-managed and
under-capitalized

Amsterdam Rotterdam
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Summary Balance Sheet

Assets as of 31-Dec-2018

Fixed assets 3,618.7
Tangible fixed assets 3,618.7
Land and buildings 3,618.7
Current assets 610.7
Inventories 117.3
Land and buildings held for resale 117.3
Debtors 224.0
Trade debtors 19.5
Amounts owed by affiliated undertakings 184.1
Other debtors 20.4
Cash at bank and in hand 269.4
Prepayments 25.4
Total assets 4,254.8

Capital, Reserves and Liabilities as of 31-Dec-2018

Capital and reserves 682.1
Provisions 0.5
Creditors 3,567.3
Bonds 1,260.4
Amounts owed to credit institutions 926.9
Trade creditors 35.2
Amounts owed to affiliated undertakings 1,280.0
Other creditors 64.8
Deferred income 4.9
Total capital, reserves and liabilities 4,254.8

BPPEH 34



Summary Profit & Loss Account

For the period from 7-Dec-2017 (inception) to 31-Dec-2018

Net turnover 79.8
Other operating income 19.8
Other external expenses (13.0)
Staff costs (0.7)
Value adjustments (41.8)
Other operating expenses (32.2)
Other interest receivable and similar income 0.6
Interest payable and similar expenses

Other interest and similar expenses (29.7)

Concerning affiliated undertakings (20.0)
Tax on profit or loss (2.3)
Loss after taxation (39.5)
Other taxes not included in the previous captions (1.0)
Loss for the period (40.5)
Loss attributable to:

Owners of BPPEH (27.5)

Non-controlling interests (13.0)

BPPEH 35



