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PRIVATE WEALTH SOLUTIONS (EMEA)

Private Equity: Well-positioned
through downturns

Risks to economic expansion are rising, and many investors are thinking through their portfolios in the event of recession.
In this context, it is worth noting that, historically, downturn-era PE vintages have delivered attractive returns, as managers
seek to capitalize on dislocations in the market.

Figure 1: Past Downturns Have Provided Attractive Entry Points
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Represents Blackstone's view of the market environment as of the date appearing in this material only and current market environments may
not have any similarity to the market environments depicted. There can be no assurance of return nor that any expected returns will be met or
that returns will be commensurate with the risks of investing in the type of transactions described here. There can be no assurance that any
Blackstone fund or investment will achieve its objectives or avoid significant losses. There can be no assurance that historical trends will continue.
Past performance does not guarantee future results. Returns may increase or decrease as a result of changes to foreign exchange rates.

Note: The Y-axis of the chart above is formatted as a logarithmic scale with a base of 100. Public Equities are represented by the MSCI ACWI index and Private Equity IRR's are
calculated using the Cambridge Private Equity Index, comprised of global buyout funds, secondary funds, and growth equity funds. Growth of $100,000 based on cumulative
returns over the 14-year period ending December 31, 2014.
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Important Disclosures

The views expressed in this commentary are the views of Private Wealth
Solutions and Blackstone Credit groups of Blackstone Inc. (together with its
affiliates, "Blackstone”) and do not necessarily reflect the views of Blackstone
itself. All information in this commentary is believed to be reliable as of the
date on which this commentary was issued, and has been obtained from public
sources believed to be reliable. No representation or warranty, either express
or implied, is provided in relation to the accuracy or completeness of the
information contained herein.

Investment concepts mentioned in this commentary may be unsuitable for
investors depending on their specific investment objectives and financial
position. Tax considerations, margin requirements, commissions and other
transaction costs may significantly affect the economic consequences of any
transaction. Concepts referenced in this commentary and should be reviewed
carefully with one's investment and tax advisors. This commentary does not
constitute an offer to sell any securities or the solicitation of an offer to purchase
any securities. This commentary discusses broad market, industry or sector
trends, or other general economic, market or political conditions and has not
been provided in a fiduciary capacity under ERISA and should not be construed
asresearch, legal, tax or investment advice, or any investment recommendation.
Past performance is not necessarily indicative of future performance. No
securities commission or similar regulatory authority in Canada has reviewed or
in any way passed upon the merits of the investments described herein and any
representation to the contrary is an offense.

Recipients should bear in mind that past or estimated performance is not
necessarily indicative of future results and there can be no assurance that a
fund will achieve comparable results, implement its investment strategy, achieve
its objectives or avoid substantial losses or that any expected returns will be met.

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

No Assurance of Investment Return. Recipients should be aware that an
investment in a fund is speculative and involves a high degree of risk. There
can be no assurance that a fund will achieve comparable results, implement
its investment strategy, achieve its objectives or avoid substantial losses or
that any expected returns will be met. A fund's performance may be volatile.
An investment in a private equity fund or other alternative investment should
only be considered by sophisticated investors who can afford to lose all or a
substantial amount of their investment. A fund's fees and expenses may offset
or exceed its profits.

Epidemics/Pandemics. Certain countries have been susceptible to epidemics
which may be designated as pandemics by world health authorities, most
recently COVID-19. The outbreak of such epidemics, together with any resulting
restrictions on travel or quarantines imposed, has had and will continue to have
a negative impact on the economy and business activity globally (including in
the countries in which funds invest), and thereby is expected to adversely affect
the performance of a fund's investments. Furthermore, the rapid development
of epidemics could preclude prediction as to their ultimate adverse impact on
economic and market conditions, and, as a result, presents material uncertainty
and risk with respect funds the performance of their investments.

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

Forward-Looking Statements. Certain information contained in these materials
constitutes “forward- looking statements,” which can be identified by the use of
forward-looking terminology or the negatives thereof. These may include financial
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 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 these 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.

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.

Third Party Information. Certain information herein 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.

Russian Invasion of Ukraine. On February 24, 2022, Russian troops began a
full-scale invasion of Ukraine and, as of the date of this Material, the countries
remain in active armed conflict. Around the same time, the United States, the
United Kingdom, the European Union, and several other nations announced a
broad array of new or expanded sanctions, export controls, and other measures
against Russia, Russia-backed separatist regions in Ukraine, and certain banks,
companies, government officials, and other individuals in Russia and Belarus.
The ongoing conflict and the rapidly evolving measures in response could be
expected to have a negative impact on the economy and business activity
globally (including in the countries in which the Fund invests), and therefore
could adversely affect the performance of the Fund's investments. The severity
and duration of the conflict and its impact on global economic and market
conditions areimpossible to predict, and as a result, present material uncertainty
and risk with respect to the Fund and the performance of its investments and
operations, and the ability of the Fund to achieve its investment objectives.
Similar risks will exist to the extent that any portfolio entities, service providers,
vendors or certain other parties have material operations or assets in Russia,
Ukraine, Belarus, or the immediate surrounding areas.

NOTICE TO INVESTORS IN THE UK AND THE EEA

In the UK, Belgium, Denmark, Finland, The Republic Of Ireland, Italy, Lichtenstein
and Norway, this communication issued by The Blackstone Group International
Partners LLP ("BGIP") of 40 Berkeley Square, London, W1J 5AL (registration
number OC352581), which is authorised and regulated by the Financial Conduct
Authority (the "FCA") (firm reference number 520839) in the United Kingdom
and which maintains appropriate licenses in other relevant jurisdictions.

In the EEA, other than in Belgium, Denmark, Finland, the Republic of Ireland,
Italy, Lichtenstein or Norway, this communication is made by Blackstone
Europe Fund Management S.a rl. ("BEFM") of 2-4 Rue Eugene Ruppert,
[-2453, Luxembourg (registration number B212124), which is authorized by
the Luxembourg Commission de Surveillance du Secteur Financier (reference
number AOOOQ1974).

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.



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").

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 whois not a Qualified Investor. Neither the general partner, nor the
investment advisor, is registered or intends to register as an investment adviser
or an investment portfolio manager under the Israeli regulation of investment
advice and investment portfolio management law, 5755-1995 (the “investment
law"). Furthermore, these interests are not being offered by a licensed marketer
of securities pursuant to the investment law.

DUBAI

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

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

X< Email: PrivateWealthEMEA@Blackstone.com

Prospective purchasers should conduct their own due diligence on the Fund.
If you do not understand the contents of this document you should consult an
authorised financial adviser.

UAE

This document is not intended to constitute an offer, sale or delivery of shares or
other securities under the laws of the United Arab Emirates (UAE"). A fund has
not been and will Not be registered under Federal Law No. 4 of 2000
Concerning the Emirates Securities and Commadities Authority and the
Emirates Security and Commodity Exchange, or with the UAE Central Bank, the
Dubai Financial Market, the Abu Dhabi Securities Market or with any other UAE
exchange. The promotion of a fund and units and interests therein have not
been approved or licensed by the UAE Central Bank or any other relevant
licensing authorities in the UAE, and does not constitute a public offer of
securities in the UAE in accordance with the Commercial Companies Law,
Federal Law No. 8 of 1984 (as amended) or otherwise. In relation to its use in the
UAE, this document is strictly private and confidential and is being distributed to
a limited number of investors and must not be provided to any person other
than the original recipient, and may not be reproduced or used for any other
purpose. A fund may not be offered or sold directly to the public in the UAE. The
information is not directed at and should not be read by persons in any of the
free zones in the UAE (including the DIFC). Further, the information contained in
this presentation is not intended to lead to the conclusion of any contract of any
nature within the territory of the UAE. Nothing contained in this presentation is
intended to constitute investment, legal, tax, accounting or other professional
advice in, or in respect of, the UAE. This presentation is confidential and for your
information only and nothing in this presentation is intended to endorse or
recommend a particular course of action. You should consult with an appropriate
professional for specific advice rendered on the basis of your situation.

October 2022 PWS202210357S Approved for professional investors in EEA, UK, DIFC, UAE and Qualified Investors in Israel and Switzerland.





