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Introduction

Company Overview

Blackstone Property Partners Europe Holdings S.a r.I ("BPPEH" or the "Issuer”) invests in
high-quality, substantially stabilised real estate assets across Europe. Investments are
concentrated in the logistics, residential and office sectors, with a focus on major European
markets and key gateway cities. Over the past three years, we have assembled a diversified
portfolio of 701 assets in 13 countries with a total GAV of €7.8 billion' as of 31 December
2020. BPPEH is 100% owned by Blackstone Property Partners Europe ("BPPE"), an
open-ended core+ real estate fund managed by The Blackstone Group, Inc. ("Blackstone”).

Blackstone's access to proprietary information from its global portfolio coupled with the
breadth and expertise of its team enable BPPEH to identify attractive investment themes
on which it can execute in scale. BPPEH is focused on value creation through active asset
management, including leasing, physical renovations and expense management.

The value creation is driven by Blackstone's dedicated asset management professionals and
over 4,200 employees within Blackstone's real estate portfolio companies across Europe
who have deep-rooted expertise in all our major markets.

Berlin, Germany BREEAM Very Good certified

1. Calculated at 100% share (including the portion attributable to minority owners).
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Our Approach to ESG

Environmental, social and governance ("ESG") principles are at the very core of our business practices. By integrating
ESG considerations into every step of our investment process, from acquisition to portfolio management, we seek to
create lasting benefits for our portfolio companies, investments and the communities in which we live and work. By
sharing expertise across our portfolio, we support our companies and investments and improve performance.

Environment

Social

Illél

Governance

We believe that companies and properties
can increase profitability and long-term
growth, not in spite of, but as a result of
their sustainability efforts. Our approach to
environmental sustainability includes:

We invest in our talented people and the
communities in which we live and work.
Within Blackstone and throughout our
portfolio, we promote:

Establishing and implementing good
governance policies is an integral part of our
investment process. We focus on primary
drivers of governance, including but not
limited to:

Implementing measurable operational
interventions

Providing technical assistance, tools and
expertise gained from implementing
sustainability programs at scale across a
broad portfolio

Investing in renewable energy
opportunities

Diversity and inclusion
Tenant and community engagement

Monitoring and upholding labour and
employment standards

Improving access to quality healthcare

Economic development and job creation
through Blackstone's Charitable
Foundation

Incorporating guidelines for responsible
investing

Conducting consistent due diligence to
promote high standards for investing and
transparency

Directly monitoring our portfolio's
adherence to strong governance policies

Sharing best practices across our portfolio

We have established a systematic approach to sustainability through this Green Financing Framework ("GFF" or
the "Framework") that is based on what we target to achieve in the medium- to long-term. This approach is aligned
with the UN Sustainable Development Goals ("SDGs") where we believe we can deliver the greatest impact on

performance across our portfolio.

Note: While Blackstone believes ESG factors can enhance long-term value, BPPEH does not pursue an ESG-based investment strategy or limit
investments to those that meet specific ESG criteria or standards. Any reference herein to environmental or social considerations is not intended
to qualify Blackstone's duty to maximise risk-adjusted returns. See "Important Disclosure Information".
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Green Financing Framework

This Framework aligns BPPEH's financing
and investment activities with Blackstone’s
broader ESG initiatives

BPPEH may from time to time issue green bonds ("Green Bonds") or procure other green financing instruments
(together with the Green Bonds, the "Green Financing Instruments”) in line with the GFF. The Issuer intends to allocate
an amount equal to the net proceeds of any Green Financing Instrument to eligible green investments (the "Eligible
Green Investments”) defined, selected, tracked and reported on in accordance with this Framework. The GFF follows
the International Capital Markets Association ("ICMA") Green Bond Principles 2018 and the Loan Market Association
("LMA") Green Loan Principles 2021, which provide guidance in four key areas: (i) use of proceeds; (ii) process for
project evaluation and selection; (i) management of proceeds; and (iv) reporting. The Framework may be modified or
amended from time to time at the Issuer's discretion.

Amsterdam, Netherlands Achieved EPC A rating post-renovation

Note: See "Important Disclosure Information” including "ESG".
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1. Use of Proceeds

The proceeds of the Green Financing Instruments will be applied in or towards:

B The financing and/or refinancing of any Eligible Green Investments, including, for the avoidance of doubt, the
acquisition of any Green Buildings (whether the relevant properties constituted "Green Buildings” at the time of their
acquisition or whether such status was or will be subsequently achieved)

B The refinancing of any indebtedness (including, without limitation, accrued interest, hedge termination costs, break
costs, prepayment fees and any other fees, costs and expenses in relation thereto) of any member of the proposed
financing group to the extent such refinancing is in connection with an Eligible Green Investment

B Any transaction costs incurred in connection with the acquisition, financing and/or refinancing of any Eligible Green
Investment, in each case including, without limitation, any fees, costs and expenses and stamp, transfer, registration,

notarial and other taxes

The Eligible Green Investments in respect of which the Issuer intends to allocate Green Financing Instrument proceeds will
be selected in accordance with the criteria set out in the table below.

Green Buildings

&

Renewable Energy

Energy Efficiency

Clean Transportation

&

Tenant Relationships

Investments related to the acquisition, financing,
refinancing or refurbishment of new and existing
properties which meet at least one of the
following certifications:

Investments in or expenditures related to

the procurement, acquisition, refurbishment,
development, construction and/or installation of new
and existing renewable energy projects. Renewable
energy projects can include, but are not limited to:

New and existing renovations, refurbishments,
and/or procurement activities that contribute to
the reduction of energy consumption. Energy
efficiency projects can include, but are not
limited to:

New and existing investments in or expenditures
(including renovations, refurbishments, and /

or procurement activities) that support clean
transportation. Clean transportation projects can
include, but are not limited to:

Investments in, or expenditures related to the
promotion of, sustainable partnerships and long-
term relationships with tenants. Eligible projects
can include, but are not limited to:

Note: See "Important Disclosure Information” including "ESG".
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BREEAM: “Good" or higher
LEED: "Silver” or higher
HQE: "Good" or higher
DGNB: "Silver” or higher
EPC: "B" or higher

Other equivalent internationally and/or
nationally recognized certifications

Solar panel installations

Geothermal-related energy projects
Renewable energy power purchase agreements
Wind-related energy projects

Selecting green power tariffs for grid-level utilities

Installation of LED lighting
Improvements to HVAC and mechanical systems

Improvements to thermal performance of the
building fabric

District heating and smart grid systems

Energy storage systems

Promotion of sustainable mobility options

Installation and maintenance of electric vehicle
("EV") charging stations

Transport and cycling facilities (e.g., cycling lanes,
cycle storage)

Ongoing tenant engagement (e.g., tenant
satisfaction surveys)

Promotion of green lease clauses in commercial leases
Engagement of ESG consultants

Enhancements to utility monitoring
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2. Process for Project Evaluation and Selection

BPPEH has set up a cross-functional Green Finance Committee (the "Committee") to oversee the evaluation and
selection of Eligible Green Investments to ensure that such investments comply with the eligibility criteria as set forth
in the Use of Proceeds section. The Committee is comprised of members of the senior management of the Issuer

and professionals from various disciplines and business units. The Committee intends to meet at least quarterly, and
additionally as required. The Committee will evaluate and approve investments that are eligible for inclusion in the
portfolio of Eligible Green Investments according to the criteria under the Framework.

3. Management of Proceeds

Criteria Description

Management of Proceeds B The Issuer, under the supervision of the Committee, intends to allocate an amount
equal to the net proceeds from the issuance of Green Financing Instruments to the
Eligible Green Investments

B The Issuer will strive, as long as the applicable Green Financing Instruments are
outstanding, to achieve a level of allocation for the Eligible Green Investments
which, after adjustments for “Intervening Circumstances” (including, but not limited
to, sales, repayments and possible loss of certifications), matches the balance of
net proceeds from its outstanding Green Financing Instruments

B |n the case of Intervening Circumstances, for so long as the applicable Green
Financing Instruments are outstanding, the Issuer will strive to add Eligible Green
Investments to the Issuer's Eligible Green Investments Portfolio to the extent
required to ensure that the net proceeds from outstanding Green Financing
Instruments will be allocated to Eligible Green Investments

B The Issuer will internally track the allocated proceeds on a portfolio basis

Unallocated Proceeds B Pending the allocation of the net proceeds of a Green Financing Instrument to
Eligible Green Investments, all or a portion of the net proceeds may be used for the
payment of outstanding indebtedness or other capital management activities

Lookback Period B |nvestments in and expenditures relating to Green Buildings shall qualify for
financing or refinancing without a limitation on the lookback period provided that
they meet the relevant eligibility criteria

B |nvestments in and expenditures related to other investments will qualify for
financing or refinancing with a maximum three-year lookback period from the date
of the issuance of the relevant Green Financing Instruments

Disposals B The Issuer may dispose of buildings that were financed by the Green Financing
Instruments

B Under this scenario, the Issuer will endeavour to substitute any Eligible Green
Investments that are no longer eligible, or which have been disposed of, with
appropriate substitute projects as soon as reasonably practicable

Note: See "Important Disclosure Information” including "ESG".
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4. Reporting

BPPEH is committed to transparent and timely disclosure
of our ESG activities through our fund reporting as well as
participation in the annual GRESB assessment.

The Issuer intends to report on the allocation of net proceeds
from the issuance of Green Financing Instruments to the
Eligible Green Investments on an annual basis. This reporting
will be updated annually until the full allocation of the Green
Financing Instrument net proceeds or until the applicable
Green Financing Instruments are no longer outstanding. The
Issuer intends to report the allocation of the Use of Proceeds
to the Eligible Green Investments at least at the category
level and on an aggregated basis for all the Issuer's Green
Financing Instruments for so long as such Green Financing
Instruments remain outstanding.

To the extent practicable, the Issuer will, alongside the
allocation report, also detail the associated impact metrics
under the eligible categories as set forth in the Use of
Proceeds section.

External Review

Second-Party Opinion

The second-party opinion ("SPQ") provider Sustainalytics

has reviewed the Framework and certified its alignment with
ICMA's Green Bond Principles 2018 and the LMA's Green Loan
Principles 2021.

GREEN FINANCING FRAMEWORK

Allocation Reporting

To the extent practicable, the Issuer will provide
information such as:

B The total amount of proceeds allocated

B The list of Eligible Green Investments (re)financed

B The balance of any unallocated proceeds

Impact Reporting

To the extent practicable, the Issuer will provide
information on the environmental impact under the Use
of Proceeds eligible categories. Examples of possible
environmental indicators could include:

Green Buildings

B Green certification level

Renewable Energy
B Total installed capacity

B Estimated annual GHG emissions avoided

Energy Efficiency
B Annual energy savings

B Estimated annual GHG emissions avoided

Clean Transportation

B Number of EV charging stations

External Assurance

An independent third-party assurer appointed by the Issuer
will verify, on an annual basis and until the proceeds of Green
Financing Instruments are fully allocated:

B Proceeds allocated to Eligible Green Investments and the
remaining balance of unallocated proceeds

® Conformity of the Eligible Green Investments with the eligibility
criteria defined under the GFF

The SPO and the relevant ESG reporting materials will be
available at: bppeh.blackstone.com/documents
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Important Disclosure Information

This document (the "“Document”), prepared by Blackstone Property Partners Europe
Holdings S.a r.l. ("BPPEH", the "Issuer”), outlines the "Green Financing Framework"
adopted by BPPEH, and is solely for informational purposes.

This Document 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 Document,
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
Document 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 Document is not an offer
of securities for sale in the United States or any other jurisdiction.

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 affiliated entity. Any prior
investment performance or other results of the Issuer or The Blackstone Group Inc.
or any of its affiliates or direct or indirect subsidiaries from time to time (collectively,
“Blackstone”) and any hypothetical information are presented in this Document 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 Document may be 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 and Blackstone do not take any responsibility
for, and have not independently verified, any such information. Certain information
contained in this Document may discuss 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.

Opinions expressed reflect the current opinions of the Issuer as of the date
appearing in this Document only and are based on the Issuer's opinions of the
current market environment, which is subject to change.

In considering investment performance information pursuant to this Document,
the recipient should bear in mind that past or expected 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 expected returns will be met.

BPPEH does not accept any responsibility for any social, environmental and
sustainability assessment of any securities issued under its Green Financing
Framework and makes no representation or warranty or assurance as to whether
any securities issued under its Green Financing Framework will meet any investor
expectations or requirements regarding such "ESG", "green”, "sustainable”, "social”
or similar labels. BPPEH makes no representation as to the suitability of the SPO
referenced in this Document. The SPO is not a recommendation to buy, sell or hold
securities and is only current as of the date it was initially issued.

Any Eligible Green Investments will be made in accordance with the investment
strategy and objectives of Blackstone Property Partners Europe L.P., together with
its parallel funds and lower funds (the “Fund”). While the general partner of the
Fund may consider ESG factors when making an investment decision, the Fund does
not pursue an ESG-based investment strategy or limit investments to those that
meet specific ESG criteria or standards. Any reference herein to environmental or
social considerations is not intended to qualify the general partner of the Fund's
duty to maximise risk-adjusted returns. The Issuer also issues from time to time,
bonds and other securities, and the proceeds from such offerings may be utilized in
relation to activities other than Eligible Green Investments.

Blackstone Proprietary Data. Certain information and data provided herein may
be 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.
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ESG. While Blackstone believes ESG factors can enhance long-term value, BPPEH
does not pursue an ESG-based investment strategy or limit investments to those
that meet specific ESG criteria or standards. Any reference herein to environmental
or social considerations is not intended to qualify Blackstone's duty to maximise
risk-adjusted returns.

Forward-Looking Statements. Certain information contained in the Materials
constitutes “forward-looking statements,” which can be identified by the use of
forward-looking terminology or the negatives thereof. These may include financial
projections and estimates and their underlying assumptions, statements about
plans, objectives and expectations with respect to future operations, and statements
regarding future performance. Such forward looking statements are inherently
uncertain and there are or may be important factors that could cause actual
outcomes or results to differ materially from those indicated in such statements.
Blackstone believes these factors include but are not limited to those described
under the section entitled “Risk Factors" in its Annual Report on Form 10-K for the
fiscal year ended December 31, 2020, and any such updated factors included in its
periodic filings with the Securities and Exchange Commission, which are accessible
on the SEC's website at www.sec.gov. These factors should not be construed as
exhaustive and should be read in conjunction with the other cautionary statements
that are included in the Materials and in the filings. Blackstone undertakes no
obligation to publicly update or review any forward looking statement, whether as
a result of new information, future developments or otherwise.

Images. The Document may contain select images of certain investments that are
provided for illustrative purposes only and may not be representative of an entire
asset or portfolio or of the Issuer’s or a fund's entire portfolio. Such images may be
digital renderings of investments rather than actual photos.

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

Service Providers. Blackstone may retain third parties for necessary services
relating to its investments, including any management, construction, leasing,
development, and other property management services, as well as services related
to mortgage servicing, group purchasing, healthcare, consulting/brokerage, capital
markets/credit origination, loan servicing, property, title and/or other types of
insurance, management consulting and other similar operational matters ("Property
Management Services") and company advisory services. Such third parties may
also include joint venture partners or their affiliates. Affiliates of Blackstone may
also provide such Property Management Services, company advisory services or
such other services, which will not cause a reduction in the management fee. Such
arrangements will be on arm's-length terms and at competitive market rates. For
further details, please refer to the applicable Offering Memorandum

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

guarantee, and are not necessarily indicative of, future events or results.

By accessing this Document, you are agreeing to be bound by the foregoing
limitations
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