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Artificial Intelligence through Private Markets

The surge in Al demand, which has been driven by an explosive growth in global data creation, requires robust
digital infrastructure to process, store and transmit vast amounts of data. We believe this once-in-a-generation
boost in demand has created potentially compelling investment opportunities for private market investors.
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Why Invest in Al through Private Markets

In comparison to public markets, we believe private markets offer differentiated investment opportunities in
high conviction themes, like Al:

Private Markets Public Markets
= Ability to invest in the "picks and shovels” = Limited investment options as the number of public
(e.g, data centers) of the Al gold rush companies is smaller than that of private companies

= Opportunity for direct exposure to Al & digital Market indices are concentrated in a few correlated
infrastructure through specialized companies technology stocks, reducing the benefits of

= Ability to creatively structure investments to diversification

diversify the opportunity set

= Opportunity to capitalize on broad sector growth
and increasing data needs, mitigating the risks
associated with relying on a particular model or
startup to succeed

Note: The information herein is provided for educational purposes only and should not be construed as financial or investment advice, nor should any
information in this document be relied on when making an investment decision. Opinions expressed reflect the current opinions of Blackstone as of
the date hereof and are based on Blackstone's opinions of the current market environments and trends do not imply, predict or guarantee, and are not
necessarily indicative of, future events or results. Private market investments are expected to face risks different than those faced by public market
investments, including significantly less liquidity, as private market investments generally do not have liquid markets and greater risk of default and
related risk of loss of principal. Additionally, investments in private markets are speculative and often include a higher degree of risk. Future market
and economic conditions and actual results may vary materially from the information and data provided herein. Diversification is not a guarantee of
either a return or protection against loss in declining markets. There can be no assurance that any of the trends described herein will continue in the
future or will not reverse. See “Important Disclosure Information,” including, "Opinions" and "Trends."

(1) International Data Corporation (IDC), as of May 2024. 2024 represents year-end estimate. Blackstone | 1



Blackstone’'s Approach: Investing in the “Picks and Shovels”

Across Blackstone's Real Estate, Credit, Private Equity, and Infrastructure businesses, we are investing in the
"picks and shovels” of the Al revolution. This refers to the specialized companies supporting Al companies and
hyperscalers by providing mission critical essentials such as real estate and technological infrastructure for data
centers and business services. Investing in these companies has allowed investors an attractive entry point into
Blackstone's highest conviction theme and broader diversification across the Al and digital infrastructure

ecosystem.

Select Blackstone Investments and Partnerships across the Al Value Chain

Data Center Owner/Operator

@,

rN
M \IRTRUNK | , RV

Infrastructure/Real Estate/ Infrastructure/Real Estate/
Infrastructure/Real Estate Private Equity (Tac Opps) Private Equity (Tac Opps)
Fastest growing owner/operator Largest data center platform The largest global hyperscale
of data centers™ in the Asia-Pacific Region® data center operator®#

Data Center Contractor

Winthrop
Technologies

Private Equity (Tac Opps)
Europe’s leading data center
delivery provider®,
offering design, construction
and commissioning services
to clients

Data Center Maintenance
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Credit

A leading provider of third-party
maintenance services for
data center hardware

Compute

€Y/ CoreWeave

Private Equity (Tac Opps)

Cloud services company

that powers the development

of large language models to key

Al players such as Microsoft and NVIDIA

Electrification

EE TRYSTAR

Private Equity (Corporate PE)
A premier provider of electrical equipment
used for backup power solutions

Note: Diversification is not a guarantee of either a return or protection against loss in declining markets. See "Important Disclosure Information,”

including "Logos."
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Blackstone Proprietary Data and datacenter Hawk, as of December 31, 2023. Refers to difference in leased megawatts between Q4 2019 and Q3

2023 of QTS relative to a peer set of the largest data center companies in the U.S.

DatacenterHawk as of September 30, 2023.
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Source: Based on Share of revenue from DC business across key market player profiles.

By contracted capacity and land bank size. Excludes platforms with single market exposure. DC Byte, as of September 2024.
80/20, Blackstone/Digital Realty joint venture agreement with 80% Blackstone ownership.
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Important Disclosure Information

This document (together with any related materials or links, the
"Materials") does not constitute an offer to sell, or a solicitation
of an offer to buy, any security or instrument, or a solicitation of
interest in any Blackstone vehicle, account or strategy. If any
such offer is made, it will only be by means of an offering
memorandum or prospectus, which would contain material
information including certain risks of investing including, but not
limited to, loss of all or a significant portion of the investment
due to leveraging, short-selling, or other speculative practices,
lack of liquidity and volatility of returns. Nothing herein
constitutes investment advice or recommendations and should
not be relied upon as a basis for making an investment decision.

This material is not to be reproduced or distributed to any other
persons (other than professional advisors of the persons
receiving this material) and is intended solely for the use of the
persons to whom it has been delivered.

Past performance does not predict future returns.

This material is provided is for informational and educational
purposes only and is not an advertisement for purposes of the
U.S. Investment Advisers Act of 1940.

Alternative investments often are speculative, typically have
higher fees than traditional investments, often include a high
degree of risk and are appropriate only for eligible, long-term
investors who are willing to forgo liquidity and put capital at risk
for an indefinite period of time. They may be highly illiquid and
can engage in leverage and other speculative practices that may
increase volatility and risk of loss.

Blackstone Proprietary Data. Certain information and data
provided herein is based on Blackstone proprietary knowledge
and data. Portfolio companies may provide proprietary market
data to Blackstone, including about local market supply and
demand conditions, current market rents and operating
expenses, capital expenditures, and valuations for multiple
assets. Such proprietary market data is used by Blackstone to
evaluate market trends as well as to underwrite potential and
existing investments. While Blackstone currently believes that
such information is reliable for purposes used herein, it is subject
to change, and 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.

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

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 statements about
plans, objectives and expectations with respect to future
operations. 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 most recent fiscal year, ended December of that year,

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.

Opinions. Opinions expressed reflect the current opinions of
Blackstone as of the date appearing in the Materials only and are
based on Blackstone's opinions of the current market
environment, which is subject to change. Certain information
contained in the materials discusses general market activity,
industry or sector trends, or other broad-based economic,
market or political conditions and should not be construed as
research or investment advice. Further, opinions expressed
herein may differ from the opinions expressed by a Dealer
and/or other businesses / affiliates of a Dealer. This is not a
"research report” as defined by FINRA Rule 2241 or a "debt
research report” as defined by FINRA Rule 2242 and was not
prepared by the Research Departments of a Dealer or its
affiliates.

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 logos presented herein belong to their respective owners
and Blackstone's use hereof does not imply an affiliation with, or
endorsement by, the owners of these trademarks and/or logos.

Recent Market Events Risk. Local, regional, or global events
such as war (e.g., Russia/Ukraine), acts of terrorism, public
health issues like pandemics or epidemics (e.g., COVID-19),
recessions, or other economic, political and global macro factors
and events could lead to a substantial economic downturn or
recession in the US and global economies and have a significant
impact on the Fund and its investments. The recovery from
such downturns is uncertain and may last for an extended period
of time or result in significant volatility, and many of the risks
discussed herein associated with an investment in the Fund may
be increased.

Third-Party Information. Certain information contained in this
material has been obtained from sources outside Blackstone,
which in certain cases have not been updated through the date
hereof. While such information is believed to be reliable for
purposes used herein, no representations are made as to the
accuracy or completeness thereof and none of Blackstone, its
funds, nor any of their affiliates takes any responsibility for, and
has not independently verified, any such information.

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

NOTICE TO INVESTORS IN THE UK AND THE EEA

Blackstone Europe LLP ("BELL") of 40 Berkeley Square, London,
W1J 5AL (registration number OC352581) is authorized and
regulated by the Financial Conduct Authority (the "FCA") (firm
reference number 520839) in the United Kingdom.

Blackstone Europe Fund Management S.a r.l. ("BEFM") of 2-4
Rue Eugene Ruppert, L-2453, Luxembourg (registration number
B212124) is authorized by the Luxembourg Commission de
Surveillance  du Secteur Financier (reference number
AO0001974).

This communication is exclusively for use by persons identified
above and must not be distributed to retail clients. It is intended
only for the person to whom it has been sent, is strictly
confidential and must not be distributed onward.

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

NOTICE TO INVESTORS IN ISRAEL

No action has been or will be taken in Israel that would permit a
public offering of a fund, or distribution of this document to the
public in Israel. This document has not been approved by the
Israel Securities Authority. This document is being distributed
only to and is directed only at persons who are Qualified
Investors within the meaning of The Securities Law, 5728-1968
(Israel). Persons who are not Qualified Investors must not act on
or rely on this document or any of its contents. Any investment
or investment activity to which this document relates is available
only to Qualified Investors and will be engaged in only with
Qualified Investors. Qualified Investors in receipt of this
document must not distribute, publish, reproduce, or disclose
this document (in whole or in part) to any person who is not a
Qualified Investor. Neither the general partner, nor the
investment advisor, is registered or intends to register as an
investment adviser or an investment portfolio manager under
the lsraeli regulation of investment advice and investment
portfolio management law, 5755-1995 (the "investment law").
Furthermore, these interests are not being offered by a licensed
marketer of securities pursuant to the investment law.

NOTICE TO INVESTORS IN SWITZERLAND

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

NOTICE TO INVESTORS IN THE MIDDLE EAST (UAE, DIFC,
ADGM, Jordan, Saudi Arabia, Lebanon, Kuwait, Qatar,
Bahrain and Oman)

The information contained in this document does not constitute
and should not be construed as an offer of, an invitation or
proposal to make an offer for, recommendation to apply for, or
an opinion or guidance on a financial product, service and/or
strategy. Whilst great care has been taken to ensure that the
information contained in this document is accurate, no
responsibility can be accepted for any errors, mistakes or

omissions or for any action taken in reliance thereon. The
information in this document does not constitute investment
advice and should not be relied upon as the basis for any
investment decision. You may only reproduce, circulate and use
this document (or any part of it) with the consent of Blackstone.
The information contained in this document is for information
purposes only. It is not intended for and should not be
distributed to, or relied upon by, members of the public. No
marketing or solicitation or inducement activities are being used
to offer or market any specific products based on the
information contained herein. The information contained in this
document is general and may contain statements that are not
purely historical in nature but are "forward-looking statements".
These include, amongst other things, projections, forecasts or
estimates of income. These forward-looking statements are
based upon certain assumptions, some of which are described in
other relevant documents or materials. All information contained
herein is subject to change without notice. If you do not
understand the contents of this document, you should consult
an authorised financial adviser.

Approved for eligible below professional investors in EEA and
UK; professional, sophisticated and/or qualified investors in
ADGM, Bahrain, DIFC, Jordan, Kuwait, Lebanon, Oman, Qatar,
Saudi Arabia and UAE; qualified investors in Israel and
Switzerland and professional / qualified investors in APAC.
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