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Select information regarding Blackstone Private Equity Strategies Fund SICAV ("BXPE Feeder SICAV" or the "Underlying Fund") and the
Blackstone Private Equity Strategies Fund AUT (Unhedged) (the “Access Fund”).

This material must be read in conjunction with the Access Fund’s product disclosure statement including the Underlying Fund’s prospectus
incorporated by reference therein (as amended, restated and/or supplemented from time to time) (the “PDS”), in order to fully understand
all the implications and risks of the offering of the units in the Access Fund to which it relates. This material is neither an offer to sell nor a
solicitation of an offer to buy units in the Access Fund. The Underlying Fund is generally not available for investment by Australian investors.
An offering in the Access Fund is made only by the Access Fund's product disclosure statement. The information presented herein with
respect to the Underlying Fund is for illustrative purposes only and solely to provide information regarding the Underlying Fund, in which the
Access Fund invests. Investors should understand that they may lose some or all of their capital invested in the Access Fund. Please see
“Important Disclosure Information - Australia”, “Important Disclosure Information and Risk Factors”, and

“Jurisdiction-Specific Important Information” for further information.



IMPORTANT DISCLOSURE INFORMATION - AUSTRALIA

General

Channel Investment Management Limited ABN 22 163 234 240 AFSL 439007 (“CIML”) is the responsible entity and issuer of
units for the Blackstone Private Equity Strategies Fund AUT (Unhedged) (the “Access Fund”). The Access Fund is an Australian
registered managed investment scheme that is expected to invest substantially all of its assets into the Class I-A shares of the
Blackstone Private Equity Strategies Fund ("BXPE Feeder SICAV" or the "Underlying Fund"). The investment advisor of the
Underlying Fund is Blackstone Private Investment Advisors L.L.C. (“Blackstone”). Unless otherwise indicated, all information
contained in this document is as of the date on the first page of this document (the “Presentation”). No reliance should be placed
on the information and opinions expressed in this Presentation. This Presentation includes, but is not limited to, this document,
any slides, any oral presentation of this Presentation, any question-and-answer session that follows, hard copies of this document
and any materials distributed at, or in connection with, the Presentation. CIML and Blackstone make no representations or
warranties, express or implied, about the information provided herein and assumes no duty or obligation to update any
information provided herein.

Numerical data is as of the date on the first page of this document unless otherwise indicated. All dollar figures are in US dollars
(“USD”) unless specified otherwise. This Presentation relating to the Access Fund, has been produced by Blackstone and is
provided to an investor or a prospective investor (the “Investors”) of the Access Fund for informational purposes only. Investors
should note that CIML did not participate in the creation of this material beyond provision of information related solely to CIML or
the Access Fund, including Fund performance data and related disclosures. CIML neither endorses nor approves content in this
Presentation, other than such data. This Presentation contains important disclosure material specifically referable to the
Underlying Fund provided by Blackstone. Investors in the Access Fund will not be investors in the Underlying Fund, will have no
direct interest in or voting rights in relation to the Underlying Fund and will have no standing or recourse against the Underlying
Fund or Blackstone, or any of their respective officers, trustees, directors, members, partners, shareholders, employees, agents or
affiliates (or any officer, director, member, partner, shareholder, employee or agent of any such affiliate). Investors in the Access
Fund will be subject to fees and expenses referable to the Access Fund and the Underlying Fund. As a result, return related
information presented in relation to the Underlying Fund will need to be considered having regard to fees and expenses in relation
to the Access Fund.

CIML neither guarantees the accuracy, completeness, or timeliness of the information within the Presentation nor adopts,
endorses, or accepts any responsibility for the content, interpretations, errors, or omissions therein. The Presentation is not
intended as legal, tax, accounting, securities, investment advice, or an offer or solicitation for any financial sale of units in the
Access Fund. Investors should not solely rely on this for investment decisions and are advised to consult their financial, legal, or
tax professionals. Decisions based on the Presentation are the user's responsibility. The content pertaining to the Underlying Fund
reflects Blackstone’s views and beliefs.

This is a marketing communication. It must be read alongside the Access Fund’s information memorandum as required. The
information here is illustrative, focusing on the Access Fund and the Underlying Fund. Returns for periods greater than one year
are annualised. Past performance is historical and not a reliable indicator of future performance of the Access Fund. There
can be no assurance that the Access Fund will achieve results comparable to those of any of CIML’s or Blackstone’s prior funds or
be able to implement its strategy or achieve its investment objectives, including due to an inability to access sufficient investment
opportunities.

References in the Underlying Fund Presentation

All references to "we", "us”, or "our” in the presentation slides (slide 1 and onwards) pertain to the Underlying Fund and references
to "you" or "your" in the Underlying Fund’s presentation are direct references to the Access Fund, as an investor in the Underlying
Fund, unless the context requires otherwise. References to the “Advisor” are references to the investment advisor of the
Underlying Fund, Blackstone Private Investment Advisors L.L.C..

Confidentiality and Use of Presentation

This Presentation is being provided on a strictly confidential basis and on a non-reliance basis solely for the information of those
persons to whom it is given for their sole and exclusive use in assessing their investment (or a proposed investment) in the Access
Fund and may not be used for any other purpose (the “Offer”). The materials, including the information contained herein, may
not be copied, reproduced, republished, posted, transmitted, distributed, disseminated or disclosed, in whole or in part, to any
other person in any way without the prior written consent of CIML or Blackstone which may be withheld in its absolute discretion.
By accepting this Presentation, you agree that you will comply with these confidentiality restrictions and acknowledge that your
compliance is a material inducement to CIML or Blackstone providing this Presentation to you.

Blackstone Private Equity Strategies Fund AUT (Unhedged)



IMPORTANT DISCLOSURE INFORMATION - AUSTRALIA
- _____________________________________________________________________________________|

No Legal Obligations and Associated Risks

The final terms of the Offer may differ materially from those expressed in or implied from the information and statements in this
Presentation. A COPY OF THE ACCESS FUND’S INFORMATION MEMORANDUM MUST BE MADE AVAILABLE TO YOU IN ADVANCE OF
ANY PURCHASE OF UNITS IN CONNECTION WITH THE OFFERING IN THE ACCESS FUND. This Presentation does not constitute an
offer to sell, or a solicitation of an offer to buy, any securities or any investment advice, nor does it form part of any contract for
the sale of any interest in the Access Fund or a commitment to undertake a transaction. Nothing herein is intended as a
solicitation of the intended recipient or any other investors in any fund or account managed by CIML or Blackstone, nor is it a
solicitation to provide any services. Nothing in this Presentation creates any legal binding obligations on the part of CIML or
Blackstone. No representation is made that an Investor will or is likely to achieve results similar to those shown in this
Presentation. All investments involve risk, including the total loss of principal.

Data Accuracy and Reliance on Third-Party Information

Opinions expressed in this Presentation reflect the current opinions of CIML and Blackstone as of the date on the first page of this
document and are based on CIML or Blackstone’s opinions of the current market environment, which is subject to change. This
Presentation is not complete, and the information contained herein may change at any time without notice. Certain information
contained in this 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. No person has been authorised to
make any statement about CIML or Blackstone or their services other than as set forth in this Presentation, and any such
statements, if made, may not be relied upon.

Performance, Liability Investment Advice and Further Information

Neither CIML, its officers, or employees make any representations or warranties, express or implied as to the accuracy, reliability
or completeness of the information contained in this Presentation and nothing contained in this Presentation is or shall be relied
upon as a promise or representation, whether as to the past or the future. Where CIML or Blackstone relies on third parties to
provide information used in this document, CIML, Blackstone its respective directors and its employees, are not responsible for
the accuracy of that information.

To the fullest extent permitted by law, neither CIML nor Blackstone shall be liable for any loss, damage, cost, or expense,
whether direct, indirect, consequential or otherwise, arising out of or in connection with the use or reliance on the information
contained in this Presentation. Failure or delay by CIML or Blackstone in exercising any right, power, or remedy under this
disclaimer does not constitute a waiver of that right, power, or remedy. Past performance is historical and not a reliable
indicator of future performance of the Access Fund. This information is given in summary form and does not purport to be
complete. Information in this Presentation should not be considered advice or a recommendation to Investors in relation to
holding, purchasing or selling units in the Access Fund and does not take into account an Investor’s particular investment
objectives, financial situation or needs. Before acting on any information, Investors should consider the appropriateness of the
information having regard to these matters, the Access Fund’s information memorandum and in particular, they should seek
independent financial advice. For further information and before investing, please read the Access Fund’s information
memorandum.

Forward-Looking Statement Disclosure

This Presentation may contain forward-looking statements concerning the Access Fund’s or the Underlying Fund’s business,
operations, financial performance and condition as well as the CIML’s and Blackstone’s plans, objectives and expectations for the
Access Fund’s or the Underlying Fund’s business, operations, financial performance and condition. Any statements contained in
this Presentation that are not of historical facts may be deemed to be forward-looking statements. You can identify these
statements by words such as “aim”, “anticipate”, “assume”, “believe”, “could”, “due”, “estimate”, “expect”, “goal”, “intend”,

“may”, “objective”, “plan”, “predict”, “potential”, “positioned”, “should”, “target”, “will”, “would” and other similar
expressions that are predictions of or indicate future events and future trends.

Blackstone Private Equity Strategies Fund AUT (Unhedged)



NOT FOR U.S. PERSONS. NOT FOR DISTRIBUTION TO PERSONS THAT ARE NOT “WHOLESALE CLIENTS” AS DEFINED
IN THE CORPORATIONS ACT 2001 (CTH).

Blackstone 31-Jul-2025

Blackstone Private Equity
Strategies Fund AUT (Unhedged) (the "Access Fund")

an Australian domiciled feeder fund investing into Class I-A shares of the
Blackstone Private Equity Strategies Fund ("BXPE" Feeder SICAV or the "Underlying Fund")

Access Fund Net Returns '

Since Inception

(31-Mar-2025)
Access Fund Net Return 3.76% 3.73% - - 2.46%

Access Fund Monthly Net Returns '

2025 - -1.22% 1.02% -1.04% 3.76% - 2.46%

Key Access Fund Facts

Fund Structure Australian registered unit trust Minimum Investmeng AUD $50,000.00

Responsible Entity Channel Investment Buy/Sell Spread ) Buy-spread: 0.00%
Management Limited ABN 22 163 234 240 Sell-spread: 0.30%

. 5

Underlying Fund Blackstone Private Equity Strategies Subscriptions Monthly at NAV °
Fund SICAV

Underlying Fund Blackstone Private Investment Distributions Annually

Investment Manager Advisors L.L.C.

Management Fees and : 2.3825% p.a. Performance Fee ~ 1.99% p.a.

Costs

Net Asset Value AUD $13 million Base Currency AUD

Further Information Platform Availability

Phone 1800 940 599 Netwealth Powerwrap

Email clientservices@channelcapital.com.au Praemium Hub24

Zenith lII

Recommended
Lonsec

Note: The information presented herein pertaining to the terms of the Access Fund is indicative and not exhaustive. The terms of investment outlined may vary from those detailed
in the Access Fund's information memorandum. Prospective investors and investors should rely solely on the terms stated in the Access Fund’s information memorandum for any
decision-making pertaining to a potential investment in the Access Fund. The Underlying Fund’s terms are qualified in their entirety by the Underlying Fund’s prospectus and
governing documents, as may be amended or supplemented from time to time. Investors in the Access Fund will be subject to fees and expenses of the Access Fund and therefore will
experience lower returns than investors subscribing directly to "BXPE" Feeder SICAV or the "Underlying Fund".

BLACKSTONE PRIVATE EQUITY STRATEGIES FUND AUT (UNHEDGED)



End Notes

(1) This performance data pertains specifically to the Access Fund month-end unit prices expressed in {Reporting_Currency_Name}s. Net return of the Access Fund has been
calculated after the deduction of management fees and operating costs. Please note that these figures do not factor in the potential tax obligations at an individual investor level.
This is historical performance data. The value of an investment can rise and fall and past performance is not indicative of future performance.

(2) Management fees and costs of 2.3825% per annum of the NAV of the Fund referable to the Units, comprised of a management fee of 0.1025% per annum of the NAV of the Fund
referable to the Units (‘Management Fee’); an estimated indirect cost of 1.75% per annum of the NAV of the Fund referable to the Units; and estimated expense recoveries of 0.53%
per annum of the NAV of the Fund referable to the Units. Estimated performance fee of 1.99% per annum of the NAV of the Fund referable to the Units, comprised of; a performance
fee of 0.00% per annum of the NAV of the Fund referable to the Units; and estimated interposed vehicle performance fees of 1.99% per annum of NAV of the Fund referable to the
Unit based on the performance fee for the 12 months since inception of the Underlying Fund.

(3) Channel Investment Management Limited ABN 22 163 234 240 AFSL 439007 as responsible entity of the Access Fund (“CIML”) may, at its discretion, accept amounts less than the
minimum initial investment amount.

(4) If the Underlying Fund commences applying a buy-sell spread to applications and/or redemptions, CIML would seek to update the buy-sell spread to applications and redemptions
from the Fund to pass such costs to the Fund’s investors entering or exiting the Fund.

(5) Offered on an ongoing basis. Applications for units in the Access Fund will be accepted on the last day of each month. Applications must be received at least seven (7) business
days before the last calendar day of each month. “Business day” means a day that is not a Saturday, Sunday or public holiday in Brisbane, Queensland, Australia or Sydney, New
South Wales, Australia.

(6)“Net Asset Value” or “NAV” of the Access Fund means the value of the assets of the Access Fund less the total of losses, taxes, fees and expenses and other liabilities of CIML
relating to the Access Fund and includes accrued but unpaid unitholder entitlements in connection with the Access Fund but excludes unitholder liabilities.

(7) The shares in the Underlying Fund referable to the Units will be accumulating shares, whereby the Underlying Fund intends to reinvest earnings related to such shares on an ad
hoc basis. There is no guarantee that the Underlying Fund will make distributions for accumulating shares. There is no guarantee that the Underlying Fund will make distributions to
the Fund, and any distributions to the Fund will be made at the discretion of the Underlying Fund Board of Directors (as defined in section 4 to the PDS) or its delegate.

The Zenith Investment Partners (ABN 27 103 132 672, AFS Licence 226872) (“Zenith”) rating (CHN6317AU assigned April 2025) referred to in this piece is limited to “General Advice”
(s766B Corporations Act 2001) for Wholesale clients only. This advice has been prepared without taking into account the objectives, financial situation or needs of any individual,
including target markets of financial products, where applicable, and is subject to change at any time without prior notice. It is not a specific recommendation to purchase, sell or
hold the relevant product(s). Investors should seek independent financial advice before making an investment decision and should consider the appropriateness of this advice in
light of their own objectives, financial situation and needs. Investors should obtain a copy of, and consider the PDS or offer document before making any decision and refer to the
full Zenith Product Assessment available on the Zenith website. Past performance is not an indication of future performance. Zenith usually charges the product issuer, fund
manager or related party to conduct Product Assessments. Full details regarding Zenith’s methodology, ratings definitions and regulatory compliance are available on our Product

Assessments and at Fund Research Regulatory Guidelines

The rating published on 07/2025 for CHN6317AU is issued by Lonsec Research Pty Ltd ABN 11 151 658 561 AFSL 421 445 (Lonsec Research). Ratings are general advice only and have
been prepared without taking account of investors’ objectives, financial situation or needs. Consider your personal circumstances, read the product disclosure statement and

seek independent financial advice before investing. The rating is not a recommendation to purchase, sell or hold any product. Past performance information is not indicative of
future performance. Ratings are subject to change without notice and Lonsec Research assumes no obligation to update. Lonsec Research uses objective criteria and receives a
fee from the Fund Manager. Visit lonsec.com.au for ratings information and to access the full report. © 2025 Lonsec. All rights reserved.

BLACKSTONE PRIVATE EQUITY STRATEGIES FUND AUT (UNHEDGED)



Blackstone JULY 2025

Blackstone Private Equity Strategies
Fund SICAV ("BXPLE")

BXPE is a perpetual private equity fund that offers eligible individual investors access to the world's
largest private equity platform® through a single subscription.

$3.9B 16.6% $31.85

fund net asset value (NAV) Class I-A annualized ITD Class I-A NAV per share®?
performance®

@ OpenAl

‘Adevinta

Adevinta® Jersey Mike's® OpenAl®)

Performance Summary®
(total return as % net of fees)

Share Class Inception Date July YTD Trailing 1 Year Annualized ITD
Class I-A AUD O1-Apr-25 3.8% 2.6% -- 2.6%
Class I-A USD 02-Jan-24 1.4% 9.6% 18.3% 16.6%

See "Additional Detail on Performance Methodology" at the back of this material for further information on the Fund's determination of NAV. For
additional share classes and their respective performance, please refer to bxpef.com/performance.

Past performance does not predict future returns. This product is subject to the risk of capital loss. There can be no assurance that any Blackstone
fund or investment will achieve its objectives or avoid substantial losses. The investment examples presented herein are provided for illustrative
purposes only and may not be representative of all investments of a given type or of all investments in BXPE's portfolio, and there is no assurance that
BXPE will make comparable investments in the future.

Note: Please refer to page 5 for additional sourcing and disclosure information and relevant endnotes 1-24. For a more detailed description of BXPE's investment
guidelines and risk factors, please refer to BXPE's Prospectus. See "Important Disclosure Information” including “Opinions” and "Images.”

July BXPE Update Blackstone | 1
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THIS IS A MARKETING COMMUNICATION. PLEASE REFER TO THE PROSPECTUS AND KEY INFORMATION
DOCUMENT (KID) OF BXPE BEFORE MAKING A FINAL INVESTMENT DECISION

NOTE TO APAC INVESTORS: FOR PROFESSIONAL INVESTORS / QUALIFIED INVESTOR USE ONLY

LATAM INVESTORS: FOR PROFESSIONAL/INSTITUTIONAL/QUALIFIED/PROFESSIONAL MARKET PARTICIPANT
INVESTORS, WHERE APPLICABLE. NOT FOR DISTRIBUTION TO CLIENTS OR THE GENERAL PUBLIC

BXPE's scaled and diversified portfolio
~$5B 100+ 2

invested and committed® PE investments® investments closed in
July 2025

Strategy Breakdown® Sector Breakdown®

(% of FMV)© (% of FMV)©

. Technology & Services Specialty Finance
Secondaries 3% 29 Energy
Growth >% | 1%
o Infrastructure

Software

6% 18%
Industrials
7%
Opportunistic Media &
13% Entertainment Business
9% Services
17%

Healthcare

Corporate 9%

71%
Financial Services Consumer
12% 16%

Regional Breakdown® Portfolio Breakdown®
(% of FMV)® (% of FMV)®
APAC Debt & Other
1% Securities
22%
EMEA
14%

North Private Equity

America Investments

75% 78%

There can be no assurance that BXPE will achieve its objectives, avoid substantial losses or source or execute transactions relating to the above
themes. There is no assurance that BXPE will access all these strategies or in any particular proportion and available strategies may change from time
to time. Diversification does not ensure a profit or protect against losses. There is no assurance that BXPE will be diversified. There can be no
assurance that pending or future transactions, including closing BXPE's remaining commitments, will occur as expected or at all. Future results are
inherently uncertain and subject to many factors, including market conditions and general economic conditions and actual results may vary materially
from the estimated information set forth herein. BXPE's investment allocation is subject to change from time to time as set forth in BXPE's documents.

Note: Financial data is estimated and unaudited. Please refer to page 5 for additional sourcing and disclosure information and relevant endnotes 1-24. For a more
detailed description of BXPE's investment guidelines and risk factors, please refer to BXPE's Prospectus. See “Important Disclosure Information” including "Case
Studies,” "Logos," "Opinions” and "Trends."

i.  Includes investments and future commitments to acquire investments as of August 22, 2025.

July BXPE Update Blackstone | 2



Transaction Spotlight®

BXPE invested in OpenAl, a premier Al lab and developer of advanced Large Language Models. As
a first-mover, OpenAl has become a premier global player in consumer Al access, operating at an

@ OpenAl impressive scale with strong product-market fit and accelerating demand.

GenAl is experiencing record-breaking adoption and investment. OpenAl's ChatGPT now has 1
billion monthly active users and is the 5" most visited website globally.(19XN02)(13)

Featured Blackstone Theme: AI & Data Generation 14

Investing across the Al value chain from critical infrastructure for the 101X

broader ecosystem to model development with category leaders in GenAl : )
increase in the amount of

CoreWeave data created, consumed, and
stored since 20100

$15B+

® (Cloud services company that provides compute to support and develop
large language models

DataDirect Blackstone's investment
= Provider of large-scale, high-speed data storage systems and in Al & Data Generation since
infrastructure solutions August 2023

Top 10 Largest Private Equity Investments(6)
Represents ~42% of FMV

Investment Strategy®) Sector(®) Region® Description

Al Fire Corporate Business Services  North America  Provider of fire and life safety services

AirTrunk Corporate Infrastructure APAC Largest data center platform in Asia Pacific(7)

Electro Methods  Corporate Industrials North America  Specialty producer of aero engine components

HUB International Corporate Financial Services  North America A leading privately held insurance broker in North America
Jersey Mike's Corporate Consumer North America  Submarine sandwich fast-casual franchisor

Smartsheet Corporate Software North America  Work management platform enabling team efficiency
VES Global Corporate Business Services  APAC Leading provider of visa outsourcing services globally(®)
Entrata Growth Software North America A premier property management software provider
Vaxcare Growth Healthcare North America A premier provider of vaccination solutions

Inhabit Opportunistic  Software North America  Global property tech software and services company

There can be no assurance that any Blackstone fund or investment will achieve its objectives or avoid substantial losses, or that Blackstone or BXPE
will continue to source or execute transactions relating to the above themes and opportunities. The investment examples presented herein are
provided for illustrative purposes only and may not be representative of all investments of a given type or of all investments in BXPE's portfolio, and
there is no assurance that BXPE will make comparable investments in the future. There is no assurance that trends described herein will continue
or will not reverse. A Blackstone investment in any portfolio company is no guarantee of future commercial opportunities or any value creation for
such company.

Note: Financial information is approximate and as of July 31, 2025 and is latest available. Please refer to page 5 for additional sourcing and disclosure information and
relevant endnotes 1-24. See "Key Risk Factors” and "Important Disclosure Information” including "Case Studies,” "Logos,” "Opinions,” "Risks of Secondary Investing,” and
"Target Allocations” on the following pages. For a more detailed description of BXPE's investment guidelines and risk factors, please refer to BXPE's Prospectus.
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Total Net Return®
(% net of fees)

Share Class Inception Date

iﬁ;“"A 01-Apr-25 2025 - - - 13%  11% -10% 3.8% 26%
ClassI-A  02-Jan-24 2024 18% 06% 12% 09% 07% 19% 05% 25% 12% 09% 17% 14% 162%
usD

2025 07% 12% 19% 12% 15% 13% 14% 9.6%

For additional share classes and their respective performance, please refer to bxpef.com/performance.

See "Additional Detail on Performance Methodology” at the back of this material for further information on the Fund's determination of NAV.

Past performance does not predict future returns. This product is subject to the risk of capital loss. There can be no assurance that BXPE will be
able to implement its investment strategy, achieve its objectives or avoid substantial losses. Fees are paid out by BXPE, which will impact the overall
return of BXPE. BXPE's charges will be incurred in USD, meaning that payments may increase or decrease as a result of currency exchange
fluctuations. There is no assurance BXPE will pay distributions in any particular amount, if at all. Any distributions will be at the discretion of the
Investment Manager.

Note: Financial data is estimated and unaudited and sourced by Blackstone. The information above is presented as a summary of certain principal terms only and is
qualified in its entirety by the more detailed "Summary of Terms" in BXPE's Prospectus. In the event of a discrepancy between the terms presented above and those set
forth in the Prospectus, the Prospectus shall control. Please refer to the Prospectus and to the KID before making any final investment decisions. Capitalized terms
used but not defined have the meanings set forth in the Prospectus. Organizational and Offering Expenses will be advanced by Blackstone through the first year. After
BXPE's first anniversary, BXPE will reimburse the Organizational and Offering Expenses incurred ratably over the following five years. BXPE bears all expenses of
its operations.

July BXPE Update Blackstone | 4
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Additional Detail on Performance Methodology

This material contains references to our net asset value (NAV, as defined below) and NAV-based calculations, which involve significant professional
judgment. Net Asset Value is calculated in accordance with the Valuation Policy and the terms of the Prospectus.

Endnotes

Note: All figures presented are as of July 31, 2025, unless otherwise
indicated. Represents Blackstone's view of the current market
environment as of the date of these materials only. BXPE has only
recently commenced operations and has limited operating history. The
words "we”, “us”, and "our” refer to BXPE, unless the context requires
otherwise. When used in this presentation and unless otherwise
specified or unless the context otherwise requires, references to the
“Fund” should be read as references to Blackstone Private Equity
Strategies Fund SICAV ("BXPE"), Blackstone Private Equity Strategies
Fund (Master) FCP ("BXPE Master FCP"), BXPE Aggregator (a subsidiary
of BXPE Master FCP established for the purpose of holding BXPE
Investments) and their parallel entities. Capitalized terms used but not
defined will have the meanings set forth in the prospectus prepared for
BXPE (the "Prospectus’). When used in this document and unless
otherwise specified or unless the context otherwise requires,
references to the "BXPE US" should be read as references to Blackstone
Private Equity Strategies Fund L.P. (together with any feeder fund) and
references to the "BXPE Fund Program” as references to "BXPE" and
"BXPE US". For a more detailed description of BXPE's investment
guidelines and risk factors, please refer to BXPE's Prospectus. See
“Summary of Risk Factors” and “Important Disclosure Information”
including "Case Studies,” "Forward-Looking Statements,” and "Logos" on
the following pages.

(1) Private Equity International, as of June 2024, based on capital
raised between January 1, 2019 and December 31, 2023.

(2) Represents BXPE Class I-A shares. NAV per share for Class I-D,
Class A-A and Class A-D were as follows: Class I-D ($31.30), Class A-
A ($30.90), Class A-D ($30.90).

(3) The investment examples presented herein reflect an objective,
non-performance-based standard of showing invested and
committed deals that illustrate BXPE's high-conviction themes and
the types of thematic investments that may be made by BXPE in
the future. These investments were selected based on audience
familiarity of widely known brands that have sizeable investments
or commitments within BXPE's portfolio, as of August 22, 2025 (to
the extent BXPE is authorized to disclose such positions).

(4) On January 2, 2024, BXPE announced its first close, marking the
inception of the fund (Class I-A received subscriptions on
January 2, 2024). Performance is shown from the share class
inception date (being the date on which the share class has
accepted third-party capital). Past performance of share classes
with less than 12 months of performance data is to be read as
supplemental to the performance of the fund. Performance varies
by share class. Returns shown reflect the percentage change in the
NAV per share from the beginning of the applicable period, plus
the amount of any distribution per share declared in the period.
Returns shown are reflective of each share class and not of an
individual investor. Returns for periods of less than one year are
not annualized. Return information is not a measure used under
International Financial Reporting Standards. “IFRS." All returns
shown are derived from unaudited financial information, and are
net of all BXPE expenses, including general and administrative
expenses, transaction-related expenses, management fees,
performance participation allocation, and share class-specific fees.
The returns have been prepared using unaudited data and
valuations of the underlying investments in BXPE's portfolio, which
are estimates of fair value and form the basis for BXPE's NAV.

Valuations based upon unaudited reports from the underlying
investments may be subject to later adjustments, may not
correspond to realized value and may not accurately reflect the
price at which assets could be liquidated. As return information is
calculated based on NAV, return information presented will be
impacted should the assumptions on which NAV was determined
prove to be incorrect. See "Additional Detail on Performance
Methodology” for further information on BXPE's determination of
NAV. Fund returns exclude the impact of early repurchase
deductions on the repurchase of shares that have been
outstanding for less than two years on individual investors.

As of August 22, 2025. Includes investments and future
commitments to acquire investments. "Strategy Breakdown"
weighting is measured as the asset value of each of Blackstone's
underlying business strategies (Corporate, Opportunistic, Growth
and Secondaries) divided by the asset value of BXPE's investments,
excluding Debt & Other Securities. Totals may not sum due to
rounding. There is no generally accepted definition of the following
strategy classifications and the use of different criteria in selecting
investments could result in materially different classifications from
those shown herein. All determinations are made by Blackstone in
its sole discretion.

®= Investments are classified as Corporate PE if they are
(i) minority or majority common equity investments in
Operating Companies; or (ii) equity-linked securities (e.g.,
warrants, preferred convertibles) with uncapped upside (e.g.,
where the common equity component is a meaningful
percentage of the investment amount or the returns from the
equity-linked component account for a meaningful percentage
of the underwritten returns).

" |nvestments are classified as Opportunistic if they are
(i) preferred equity with capped upside; (ii) corporate debt with
equity-like returns (based on prevailing market conditions at
the time of underwriting) but capped upside; (iii) structured
investments in non-Operating Companies (e.g., forward flow,
asset backed, MSRs, royalties, loan or credit pools); or
(iv) collateralized debt with first loss equity exposure.

= Investments are classified as Growth if they are minority or
majority common equity investments in operating companies
with a meaningful amount of top-line growth in the following
sectors: enterprise solutions, consumer tech, consumer,
healthcare, financial services, and life sciences. The financing of
life sciences products in late-stage development, and any

equity investments in life sciences companies, are also
classified as Growth investments.
®= Investments are classified as Secondaries if they are

(i) acquisition of limited partner interests or (ii) passive equity
co-investments sourced by Blackstone Strategic Partners.

= |nvestments are classified as Debt & Other Securities if they
are used to facilitate capital deployment and provide a
potential source of liquidity, including but not limited to,
investment-grade debt, leveraged loans, and high-yield bonds.

= (orporate PE, Opportunistic, Growth, and Secondaries listed
above are also referenced as "Private Equity Investments”
herein. A portion of BXPE is held in Debt and Other Securities
for income, capital deployment, and liquidity management.
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Endnotes (Cont'd)

(6)

"Sector Breakdown" weighting is measured as the asset value of
each sector category divided by the asset value of BXPE's
investments, excluding Debt & Other Securities. Totals may not
sum due to rounding. Sector classifications are based on BXPE's
internal review and have been qualified to meaningfully distinguish
among various investment types and may not be representative of
all investments in a given sector. All determinations are made by
BXPE in its sole discretion. Totals may not sum due to rounding.
Excludes diversified secondaries portfolios.

"Regional Breakdown" weighting is measured as the asset value of
each region category divided by the asset value of BXPE's
investments, excluding Debt & Other Securities. Totals may not
sum due to rounding. Region based on where each investment has
its principal place of business. Excludes diversified secondaries
portfolios.

"Portfolio Breakdown" is calculated as the value of each asset type
divided by the asset value of all BXPE investments.

Represents BXPE's allocation of 90 closed Private Equity
investments. See Endnote 5 for further information regarding
BXPE's investment classifications.

Palo Alto Networks, "GenAl's Impact — Surging Adoption and Rising
Risks in 2025," as of June 5, 2025.

S&P Global, "GenAl funding hits record in 2024 boosted by
infrastructure interest,” as of January 22, 2025.

Company management as of August 2025.

Similarweb, "Top Website Rankings: Most Visited Websites in the
World," as of August 1, 2025.

"Featured Theme" is selected based on trends BXPE is observing
across Blackstone's Private Equity Business.

International Data Corporation (IDC), as of May 2024.

Top 10 Positions includes the top 10 Private Equity Investments
based on fair market value (FMV). Excludes Debt & Other
Securities positions and private equity investments that have
signed, but not yet closed.

Businesswire, as of October 2024.

VFS Global website as of April 2025.
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Glossary

The following are explanations of terms you may come across in this material. These definitions are not exhaustive and are
intended as a guide only. Please refer to the Prospectus and Key Information Document (KID) for further details.

Annual Hurdle

Buyout

Catch-Up

Collateralized Debt

Diversification / Diversified

Enterprise Resource
Planning (“ERP") Software

Fair Market Value ("FMV")

High-Water Mark
High-Yield Bonds
Inception-to-Date (“ITD")
Total Net Return
Investment-Grade Bonds
Leveraged Loans

Liquidity

Mid-Market Businesses

Net Asset Value (“NAV")

Opportunistic

Perpetual Funds

Preferred Equity

Private Equity

Secondaries

Total Net Return
Trailing 1-Year
Uncapped Equity Upside

Year-to-Date ("YTD")
Total Net Return

Refers to the hurdle rate in a given year, which is the minimum rate of return on an investment required to charge
a performance fee

The acquisition of a controlling interest in a company; also known as acquisition

Catch-up takes effect when an investor's returns reach the defined hurdle rate, giving them an agreed level of
preferred return

Complex structured finance product that is backed by a pool of loans and other assets

The practice of investing in a variety of investments. A diversified portfolio can be a risk management technique
and contains a mix of distinct assets and investments to offset losses from any single asset class, thereby lessening
the impact on the overall portfolio

ERP software is a system that helps organizations manage their core business processes, such as accounting,
procurement, and supply chain

An asset's estimated value if it were to be sold in an open and competitive market between a willing and an
informed buyer and seller

Refers to the highest value that a fund has ever reached as a reference point for charging a performance fee

Bonds that are rated below investment grade so have a higher risk of default or other adverse credit events. They
offer higher yields than investment-grade bonds to compensate for the increased risk

The annualized Total Net Return of BXPE since the date on which it first accepted subscriptions and commenced
operations

Bonds with a high credit rating, meaning they generally have a relatively low risk of default
Loan category that typically refers to higher-yielding fixed income instruments

Ability for fund investors to subscribe and redeem shares in a fund. The more liquid a fund means the greater ease
to subscribe and redeem shares

Mid-market businesses are companies that occupy the space between small enterprises and large corporations in
terms of revenue, employees, and market share

Net Asset Value (NAV) represents the value of the Fund's assets, minus the Fund's liabilities as well as expenses
attributable to certain share classes, such as servicing fees, in all cases as described in the Prospectus and
determined in accordance with the Valuation Policy

Investments arising from market dislocations

Synonymous with “Evergreen.” Fund structure that features a continuous offering of shares in historically illiquid
strategies where investors can purchase and redeem their investment

Equity security with higher seniority than common equity, meaning higher repayment priority over common equity

Equity investments in companies that may not be listed on public exchanges. Main categories include Growth
Equity, Buyout, Venture, and Secondaries

Refers to a transaction in which a General Partner acquires an existing interest from another sponsor

The aggregated distributions plus change in NAV of BXPE over a period, net of all applicable fees and expenses
Refers to performance of BXPE from the past 12 consecutive months

Equity investments which are structured to allow for unlimited appreciation potential

The Total Net Return of BXPE since the beginning of the calendar year
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Summary of Risk Factors
Risk Indicator

Lower Risk Higher Risk
I . N
Under the packaged retail and insurance-based

investment products (PRIIPs) Regulation, we have
classified this product as 4 out of 7, which is a
medium-risk class. This rates the potential losses from
future performance at a medium-high level, and poor
market conditions could impact our capacity to pay you.
There is no specific recommended holding period for the
product. The actual risk can vary significantly, and you
may get back less. You may not be able to sell your
product easily or you may have to sell at a price that
significantly impacts how much you get back. The
summary risk indicator is a guide to the level of risk of
this product compared to other products. It shows how
likely it is that the product will lose money because of
movements in the markets or because we are not able to
pay you. Complete information on the risks of investing
in BXPE are set out in the Prospectus.

BXPE is an investment program designed to offer eligible
individual investors access to Blackstone's private equity
platform (the "PE Platform”). BXPE will seek to meet its
investment objectives by investing primarily in privately
negotiated, equity-oriented investments leveraging the
talent and investment capabilities of Blackstone's PE
Platform to create an attractive portfolio of alternative
investments diversified across geographies and sectors.
Investing in our Shares involves a high degree of risk. If we
are unable to effectively manage the impact of these risks,
we may not meet our investment objectives and,
therefore, you should purchase our Shares only if you can
afford a complete loss of your investment. You should
carefully review the Prospectus for a description of the
risks associated with an investment in BXPE. These risks
include, but are not limited to, the following:

= Although the investment professionals of Blackstone
have extensive investment experience generally,
including extensive experience operating and investing
for the PE Platform, BXPE has only recently commenced
operations and has limited operating history. We cannot
provide assurance that Blackstone will be able to
successfully implement BXPE's investment strategy,
or that investments made by BXPE will generate
expected returns.

= This is a "blind pool" offering and thus you will not have
the opportunity to evaluate our future investments
before we make them.

= We do not intend to list our Shares on any securities
exchange, and we do not expect a secondary market in
our Shares to develop.

= We have implemented a periodic redemption program,
but there is no guarantee we will be able to make such
redemptions and if we do only a limited number of
Shares will be eligible for redemption and redemptions
will be subject to available liquidity and other significant
restrictions. This means that BXPE will be more illiquid
than other investment products or portfolios. In
addition, there are limits on the ownership and
transferability of our Shares. As such, BXPE can be
described as illiquid in nature.

= Further, the valuation of BXPE's investments will be
difficult, may be based on imperfect information and is
subject to inherent uncertainties, and the resulting
values may differ from values that would have been
determined had a ready market existed for such
investments, from values placed on such investments
by other investors and from prices at which such
investments may ultimately be sold.

® An investment in our Shares is not suitable for you if
you need ready access to the money you invest.

= The purchase and redemption price for our Shares will
be based on our net asset value ("NAV") and are not
based on any public trading market. While there will be
independent valuations of our direct investments from
time to time, the wvaluation of private equity
investments is inherently subjective, and our NAV may
not accurately reflect the actual price at which our
investments could be liquidated on any given day.

® The acquisition of our investments may be financed in
substantial part by borrowing, which increases our
exposure to loss. The use of leverage involves a high
degree of financial risk and will increase the exposure of
the investments to adverse economic factors.

®= The private equity industry generally, and BXPE's
investment activities in particular, are affected by
general economic and market conditions, such as
interest rates, availability and spreads of credit, credit
defaults, inflation rates, economic uncertainty, changes
in tax, currency control and other applicable laws and
regulations, trade barriers, technological developments
and national and international political, environmental
and socioeconomic circumstances. Identifying, closing
and realizing attractive private equity investments that
fall within BXPE's investment mandate is highly
competitive and involves a high degree of uncertainty.

= BXPE's investments may be concentrated at any time in
a limited number of industries, geographies or
investments, and, as a consequence, may be more
substantially affected by the unfavorable performance
of even a single investment as compared to a more
diversified portfolio. In any event, diversification is not a
guarantee of either a return or protection against loss in
declining markets.
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BXPE is authorized and supervised by the Luxembourg
supervisory authority, the Commission de Surveillance du
Secteur Financier (the "CSSF"). Such authorization does
not, however, imply approval by any Luxembourg authority
of the contents of the Prospectus or of the portfolio of
investments held by BXPE. Any representation to the
contrary is unauthorized and unlawful.

References to the "Fund” should be read as references to
Blackstone Private Equity Strategies Fund SICAV ("BXPE"),
Blackstone Private Equity Strategies Fund (Master) FCP
("BXPE Master FCP"), BXPE Aggregator (a subsidiary of
BXPE Master FCP established for the purpose of holding
BXPE Investments) and their parallel entities, unless
otherwise specified or unless the context otherwise
requires. References to the "BXPE US" should be read as
references to Blackstone Private Equity Strategies Fund
L.P. (together with any feeder fund) and references to the
"BXPE Fund Program” as references to "BXPE" and "BXPE
US". Capitalized terms used but not defined will have the
meanings set forth in the prospectus prepared for BXPE
(the "Prospectus”). The words “we", "us”, and "our" refer to
BXPE, together with its consolidated subsidiaries, unless
the context requires otherwise. Financial information is
approximate and as of May 31, 2025, unless otherwise
indicated and may change materially in the future.

Conflicts of Interest. There may be occasions when
BXPE's investment manager and its affiliates will encounter
potential conflicts of interest in connection with BXPE's
activities including, without limitation, the allocation of
investment opportunities, relationships with Blackstone's
and its affiliates' investment banking and advisory clients,
and the diverse interests of BXPE's investor group. There
can be no assurance that Blackstone will identify, mitigate,
or resolve all conflicts of interest in a manner that is
favorable to BXPE.

Diversification; Potential Lack Thereof. Diversification is
not a guarantee of either a return or protection against loss
in declining markets. The number of investments which
BXPE makes may be limited, which would cause BXPE's
investments to be more susceptible to fluctuations in value
resulting from adverse economic or business conditions
with respect thereto. There is no assurance that any of
BXPE's investments will perform well or even return
capital; if certain investments perform unfavorably, for
BXPE to achieve above-average returns, one or a few of its
investments must perform very well. There is no assurance
that this will be the case. In addition, certain geographic
regions and/or industries in which BXPE is heavily invested
may be more adversely affected from economic pressures
when compared to other geographic regions and/or
industries.

Exchange Currency Risk. BXPE is denominated in US
dollars (USD). Shareholders holding Shares with a

functional currency other than USD should acknowledge
that they are exposed to fluctuations of the USD foreign
exchange rate and/or hedging costs, which may lead to
variations on the amount to be distributed, and all
subscription payments and distributions, as well as returns,
will be calculated and reported in the functional currency
of the Class. This risk is not considered in the indicator
shown above. Currency fluctuations and expenses related
to hedging transactions may negatively impact the returns
of BXPE as a whole. Each Class of Shares may differ in
overall performance, and certain fees (including, but not
limited to, the Management Fee, Performance Participation
Allocation and AIFM and Administration Fee) will be
calculated in the Reference Currency. BXPE will incur
expenses in multiple currencies, meaning that payments
may increase or decrease as a result of currency exchange
fluctuations.

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

Lack of Liquidity. There is no current public trading
market for the shares, and Blackstone does not expect that
such a market will ever develop. Therefore, repurchase of
shares by BXPE will likely be the only way for you to
dispose of your shares. BXPE expects to offer to
repurchase shares at a price equal to the applicable net
asset value as of the repurchase date and not based on the
price at which you initially purchased your shares. Shares
redeemed within two years of the date of issuance will be
redeemed at 95% of the applicable net asset value as of
the redemption date, unless such deduction is waived by
BXPE in its discretion, including without limitation in case
of redemptions resulting from death, qualifying disability or
divorce. As a result, you may receive less than the price you
paid for your shares when you sell them to BXPE pursuant
to BXPE's share repurchase program.

The vast majority of BXPE's assets are expected to consist
of private equity investments and other investments that
cannot generally be readily liquidated without impacting
BXPE's ability to realize full value upon their disposition.
Therefore, BXPE may not always have a sufficient amount of
cash to immediately satisfy redemption requests. As a result,
your ability to have your shares redeemed by BXPE may be
limited and at times you may not be able to liquidate your
investment.
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Limited Operating History. BXPE has a limited operating
history, and therefore, prospective investors will have a
limited track record or operating history upon which they
may evaluate its performance. Although Blackstone Private
Equity has made investments through certain of its funds
and separately managed accounts that would have been
within the investment objective of BXPE, BXPE will make
investments under different geographic, market,
regulatory and economic conditions than those prevalent
when the previous investments were made. The size and
type of investments to be made by BXPE could differ from
prior Blackstone investments. Where provided, as part of
the Prospectus or otherwise, the prior investment results
of Blackstone Private Equity are provided for illustrative
purposes only and not to imply that such results will be
obtained in the future. Although Blackstone's investment
professionals have considerable prior experience, the past
investment performance of Blackstone Private Equity (and
investment vehicles sponsored or managed by Blackstone
Private Equity) is not necessarily indicative of BXPE's
future results, and there can be no assurance that BXPE
will achieve comparable results, be able to effectively
implement its investment strategy, achieve its investment
or asset allocation objectives, be profitable or avoid
substantial losses.

No Assurance of Investment Return. Prospective
investors should be aware that an investment in BXPE is
speculative and involves a high degree of risk. There can be
no assurance that BXPE will achieve comparable results,
implement its investment strategy, achieve its objectives
or avoid substantial losses or that any expected returns will
be met (or that the returns will be commensurate with the
risks of investing in the type of transactions described
herein). The portfolio companies in which BXPE may invest
(directly or indirectly) are speculative investments and will
be subject to significant business and financial risks.
BXPE's performance may be volatile. An investment should
only be considered by eligible investors who can afford to
lose all or a substantial amount of their investment. A Fund
will incur costs which will impact on the investment return
throughout the life of such Fund. Fund costs may include,
for example: fund management; fund administration and
servicing; legal; compliance; record-keeping; certain kinds
of distribution charges; and other operating costs. A Fund's
fees and expenses may offset or exceed its profits. A more
detailed description of relevant fund costs and expenses is
included in a Fund's offering documents.

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), recession, or other economic, political and
global macro factors and events could lead to a substantial
economic downturn or recession in the U.S. 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.

Reliance on Key Management Personnel. The success of
BXPE will depend, in large part, upon the skill and expertise
of certain Blackstone professionals. In the event of the
death, disability or departure of any key Blackstone
professionals, the business and the performance of BXPE
may be therefore adversely affected. Some Blackstone
professionals may have other responsibilities, including
senior management responsibilities, throughout
Blackstone and, therefore, conflicts are expected to arise
in the allocation of such personnel's time (including as a
result of such personnel deriving financial benefit from
these other activities, including fees and performance-
based compensation).

Risk of Capital Loss. BXPE offers no capital guarantee.
This investment involves a significant risk of capital loss
and should only be made if an investor can afford the loss
of its entire investment. There are no guarantees or
assurances regarding the achievement of investment
objectives or performance. This product does not include
any protection from future market performance so you
could lose some or all of your investment. If we are not
able to pay you what is owed, you could lose some or all of
your investment. BXPE's fees and expenses may offset or
exceed its profits. In considering any investment
performance information contained in this document and
related materials (“the Materials”), recipients should
bear in mind that past performance does not predict
future returns.

Risks of Secondary Investing. The funds managed by
Strategic Partners (the "SP Funds") expect to invest
primarily in third party-sponsored private investment
funds ("Underlying Funds”) and, indirectly, in investments
selected by such unrelated sponsors. The interests in
which the SP Funds seek to invest are highly illiquid and
typically subject to significant restrictions on transfer,
including a requirement for approval of the transfer by the
general partner or the investment manager of the
Underlying Funds. The SP Funds will not have an active
role in the management of the Underlying Funds or their
portfolio investments. The overall performance of the SP
Funds will depend in large part on the acquisition price
paid by the SP Funds for secondary investments and on
the structure of the acquisitions. The performance of the
SP Funds will be adversely affected in the event the
valuations assumed by Strategic Partners in the course of
negotiating acquisitions of investments prove to be too
high. The activity of identifying and completing attractive
secondary investments is highly competitive and involves a
high degree of uncertainty.
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There can be no assurance that the SP Funds will be able
to identify and complete investments which satisfy their
rate of return objectives, or that they will be able to invest
fully their committed capital. In many cases, the SP Funds
expect to have the opportunity to acquire portfolios of
Underlying Funds from sellers on an ‘all or nothing’ basis. It
may be more difficult for Strategic Partners to successfully
value and close on investments being sold on such basis. In
addition, the SP Funds may invest with third parties
through joint ventures, structured transactions and similar
arrangements. These arrangements may expose the SP
Funds to risks associated with counterparties in addition to
the risks associated with the Underlying Funds and their
managers and portfolio companies.

Sustainability Risks. BXPE may be exposed to an
environmental, social or governance event or condition
that, if it occurs, could have a material adverse effect,
actual or potential, on the value of the investments made
by BXPE. Blackstone seeks to identify material
sustainability risks as part of its investment process.

Target Allocations. There can be no assurance that the
Fund will achieve its objectives or avoid substantial losses.
Allocation strategies and targets depend on a variety of
factors, including prevailing market conditions and
investment availability. There is no guarantee that such
strategies and targets will be achieved and any

Important Disclosure Information

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.

The sole purpose of this material is to inform, and it in no
way is intended to attract any funds or deposits.
Investments mentioned may not be appropriate for all
investors. Any product discussed herein may be purchased
only after an investor has carefully reviewed BXPE's
Prospectus and executed the subscription documents.

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.

This material includes information related to prior
investments that the Blackstone PE Platform has made, in
which BXPE will not have any interest. Prospective
investors should note that the investment programs,
objectives, leverage policies and strategies of Blackstone's
PE Platform are substantially different from the investment
program and objectives of BXPE, despite each strategy

focusing on making private equity investments. The
information provided herein regarding the Blackstone PE
Platform is, therefore, provided solely for background
purposes.

Aggregated Returns. The calculation of combined or
composite net IRR/net returns takes the aggregate limited
partner cash flows by actual date from inception of the
strategy through the current quarter end and uses the
terminal value (including unrealized investments) as of the
current quarter end to comprise an overall return for the
strategy. This calculation is hypothetical in nature. The
actual realized returns on the unrealized investments used
in this calculation may differ materially from the returns
indicated herein. In addition, the actual returns of each
Blackstone fund, account or investment vehicle included in
such combined or composite returns may be higher or lower
than the Aggregated Returns presented. Furthermore, no
limited partner has necessarily achieved the combined or
composite returns presented in  such performance
information, because a limited partner’s participation in the
applicable funds, accounts and/or investment vehicles may
have varied. Hypothetical performance has certain inherent
risks and limitations. These results do not represent the
performance of any single fund, account or portfolio, the
investments were not made by a single fund with
coordinated objectives, guidelines and restrictions and did
not in all cases involve the same Blackstone professionals
who will be involved in the management of any such
strategy in the future. Such hypothetical performance is not
an indication of future results, and no representation is
being made that any fund, account or portfolio will or is
likely to achieve profits or losses similar to these being
shown. Results of an actual portfolio may be materially
lower. See "Performance Calculations” below.

Awards, Honors or Other Rankings. Any awards, honors,
or other references or rankings referred to herein with
respect to Blackstone and/or any investment professional
are provided solely for informational purposes and are not
intended to be, nor should they be construed as or relied
upon as, any indication of future performance or other
future activity. Any such awards, honors, or other
references or rankings may have been based on subjective
criteria and may have been based on a limited universe of
participants, and there are other awards, honors, or
otherreferences.

Blackstone Proprietary Data. The source of information
in this communication is Blackstone proprietary data
unless otherwise stated. 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.
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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.

Blended Private Equity Platform Net IRR. Certain
strategies and funds that BXPE may ultimately have
exposure to are excluded from the calculation of the
blended PE Platform net IRR as they are not part of
Blackstone's Private Equity segment and/or were
predecessor funds prior to a strategies existence at
Blackstone. The funds included in the blended PE Platform
net IRR are Blackstone's corporate private equity
businesses, Tactical Opportunities vintages I-1V (inclusive
of Commingled Funds, SMAs, and Co-Invests), Blackstone
Growth vintage |, Strategic Partners LBO vintages I-IX,
Strategic Partners Real Estate vintages I-VIII, Strategic
Partners GPS takes vintage |, Strategic Partners
Infrastructure vintages I-lll, Clarus vintage IV and
Blackstone Life Sciences vintage V and Blackstone Life
Sciences Clarus vintage IV and Blackstone Life Sciences
vintage V and Blackstone Life Sciences Yield. The blended
PE Platform net IRR excludes Clarus vintages I-ll,
Blackstone's General Partner Stakes vintages I-ll, and
Blackstone's Late-Stage Private Companies strategy.

The blended PE Platform net IRR was calculated by
blending the aggregated net cash flows and unrealized
values of the selected funds. Performance information
presented includes information from a number of different
Blackstone funds whose overall strategy and terms
(including fees and expenses) may vary significantly from
each other and, potentially, from those of BXPE. The
investments were not managed as a single portfolio with
coordinated guidelines, objectives and restrictions, and did
not involve the same Blackstone professionals who will be
involved in the management and operations of any future
BXPE investments. Such performance is hypothetical,
provided for informational purposes only, and does not
represent the actual or estimated performance of BXPE or
any other single fund, client or investor. Hypothetical
performance has inherent limitations and prospective
investors should not rely on any hypothetical performance
shown herein.

Case Studies. The selected investment examples, case
studies and/or transaction summaries presented or
referred to herein may not be representative of all
transactions of a given type or of investments generally
and are intended to be illustrative of the types of
investments that have been made or may be made by
BXPE in employing its investment strategies. It should not

be assumed that BXPE will make equally successful or
comparable investments in the future. Moreover, the
actual investments to be made by BXPE or any other
future fund will be made under different market conditions
from those investments presented or referenced in the
Materials and may differ substantially from the
investments presented herein as a result of various factors.
Prospective investors should also note that the selected
investment examples, case studies and/or transaction
summaries presented or referred to herein have involved
Blackstone professionals who will be involved with the
management and operations of BXPE as well as other
Blackstone personnel who will not be involved in the
management and operations of BXPE. Certain investment
examples described herein may be owned by investment
vehicles managed by Blackstone and by certain other third-
party equity partners, and in connection therewith
Blackstone may own less than a majority of the equity
securities of such investment.

Embedded Growth. Embedded growth represents
Blackstone's expectations for growth based on its view of
the current market environment taking into account rents
that are currently below market rates and therefore have
the potential to increase. These expectations are based on
certain assumptions that may not be correct and on certain
variables that may change, are presented for illustrative
purposes only and do not constitute forecasts. There can
be no assurance that any such results will actually be
achieved.

ESG. ESG initiatives described in these Materials related to
Blackstone's  portfolio, portfolio companies, and
investments (collectively, “portfolio companies”) are
aspirational and not guarantees or promises that all or any
such initiatives will be achieved. Statements about ESG
initiatives or practices related to portfolio companies do
not apply in every instance and depend on factors
including, but not limited to, the relevance or
implementation status of an ESG initiative to or within the
portfolio company; the nature and/or extent of investment
in, ownership of or, control or influence exercised by
Blackstone with respect to the portfolio company; and
other factors as determined by investment teams,
corporate groups, asset management teams, portfolio
operations teams, companies, investments, and/or
businesses on a case-by-case basis. In particular, the ESG
initiatives or practices described in these Materials are less
applicable to or not implemented at all with respect to
Blackstone's  public  markets investing businesses,
specifically, Credit and Insurance, Hedge Fund Solutions
(BAAM or BXMA) and Harvest. In addition, Blackstone will
not pursue ESG initiatives for every portfolio company.
Where Blackstone pursues ESG initiatives for portfolio
companies, there is no guarantee that Blackstone will
successfully create positive ESG impact while enhancing
long-term shareholder value and achieving financial returns.
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There can be no assurance that any of the ESG initiatives
described in these Materials will exist in the future, will be
completed as expected or at all, or will apply to or be
implemented uniformly across Blackstone business units or
across all portfolio companies within a particular
Blackstone business unit. Blackstone may select or reject
portfolio companies or investments on the basis of ESG-
related investment risks, and this may cause Blackstone's
funds and/or portfolio companies to perform differently
relative to other sponsors' funds and/or portfolio companies
which do not consider ESG factors at all or which evaluate
ESG factors in a different manner. The selected investment
examples, case studies and/or transaction summaries
presented or referred to in these Materials are provided for
illustrative purposes only and should not be viewed as
representative of the present or future success of ESG
initiatives implemented by Blackstone or its portfolio
companies or of a given type of ESG initiatives generally.
There can be no assurance that Blackstone's investment
objectives for any Fund will be achieved or that its
investment programs will be successful.

Past performance does not guarantee future results
and does not predict future returns. For the purposes of
this document, "material” ESG factors are defined as those
ESG factors that the firm determines have — or have the
potential to have — a material impact on an investment's
going-forward ability to create, preserve or erode economic
value for that organization and its stakeholders. The word
"material” as used herein should not necessarily be equated
to or taken as a representation about the "materiality” of
such ESG factors under the US federal securities laws, the
EU SFDR, or any similar legal or regulatory regime globally.
While Blackstone believes ESG factors can enhance long-
term value, Blackstone does not pursue an ESG-based
investment strategy or limit its investments to those that
meet specific ESG criteria or standards, except with respect
to products or strategies that are explicitly designated as
doing so in their Offering Documents or other applicable
governing documents. Any such considerations do not
qualify Blackstone's objectives to maximize risk-adjusted
returns. Some, or all, of the ESG initiatives described in
these materials may not apply to the Fund's investments
and none are binding aspects of the management of the
assets of the Fund. The Fund does not promote
environmental or social characteristics, nor does it have
sustainable investments as its objective. Blackstone [Real
Estate] may review this position from time to time. A
decision to invest should take into account the objectives
and characteristics of the Fund as set out in more detail in
the Offering Documents, which can be accessed at

www.bxpef.com.

Estimates / Targets. Any estimates, targets, forecasts, or
similar predictions or returns set forth herein are based on
assumptions and assessments made by Blackstone that it
considers reasonable under the circumstances as of the

date hereof. They are necessarily speculative, hypothetical,
and inherently uncertain in nature, and it can be expected
that some or all of the assumptions underlying such
estimates, targets, forecasts, or similar predictions or
returns contained herein will not materialize and/or that
actual events and consequences thereof will vary
materially from the assumptions upon which such
estimates, targets, forecasts, or similar predictions or
returns have been based. Among the assumptions to be
made by Blackstone in performing its analysis are (i) the
amount and frequency of current income from an
investment, (ii) the holding period length, (iii) EBITDA
growth and cost savings over time, (iv) the manner and
timing of sale, (v) exit multiples reflecting long-term
averages for the relevant asset type, (vi) customer growth
and other business initiatives, (vii) availability of financing,
(viii) potential investment opportunities Blackstone is
currently or has recently reviewed and (ix) overall
macroeconomic conditions such as GDP growth,
unemployment and interest rate levels. Inclusion of
estimates, targets, forecasts, or similar predictions or
returns herein should not be regarded as a representation
or guarantee regarding the reliability, accuracy or
completeness of such information, and neither Blackstone
nor BXPE is under any obligation to revise such returns
after the date provided 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.
None of Blackstone, BXPE, their affiliates or any of the
respective directors, officers, employees, partners,
shareholders, advisers and agents of any of the foregoing
makes any assurance, representation or warranty as to the
accuracy of such assumptions. Investors and clients are
cautioned not to place undue reliance on these forward-
looking statements. Recipients of the Materials are
encouraged to contact Fund representatives to discuss the
procedures and methodologies used to make the
estimates, targets, forecasts, and/or similar predictions or
returns and other information contained herein.

Feeder Fund Structures. A feeder fund will invest all or
substantially all its assets in its master fund. A master-
feeder fund structure is typically put in place for legal and
commercial purposes. In general, investors will hold their
interests at the level of the feeder fund and fund costs and
expenses of the overall master-feeder structure will
ultimately be borne by investors on a pro-rated basis as
applicable.  For third-party, non-Blackstone managed
feeder funds investing into a Blackstone master fund, there
are likely to be additional costs, fees and expenses that
investors in those third-party feeder funds incur from the
relevant operator of those third-party feeder funds.
Therefore, in some instances, the performance of a feeder
fund will differ or be lower, maybe materially, to that of its
master fund due to the additional costs, fees and expenses
that may have been incurred at the feeder fund level.
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The performance shown herein reflects that of direct
investors and is net of the respective Fund's management
fee, carried interest and other fees and expenses.

Forward-Looking Statements. Certain forward-looking
statements, including financial projections and estimates
and statements regarding future performance, are
inherently uncertain and there may be important factors
that could cause actual outcomes or results to differ
materially from those indicated in such statements.
Blackstone undertakes no obligation to publicly update or
review any forward-looking statement, whether as a result
of new information, future developments or otherwise.

Future returns subject to tax. Any future returns will be
subject to tax which depends on the personal tax situation
of each investor, which may change over time.

Images. The select images of certain investments included
in this presentation are owned by existing Blackstone funds,
are not held by BXPE, and are provided for illustrative
purposes only. There is no guarantee BXPE will make similar
investments.

Index Comparison. An investment in BXPE is not a direct
investment in a private company, and has material
differences from a direct investment in private equity,
including those related to fees and expenses, liquidity and
tax treatment. The volatility and risk profile of the indices
presented is likely to be materially different from that of
BXPE including those related to fees and expenses, liquidity,
safety, and tax features. In addition, the indices employ
different investment guidelines and criteria than BXPE; as a
result, the holdings in BXPE may differ significantly from the
holdings of the securities that comprise the indices. The
indices are not subject to fees or expenses, are meant to
illustrate general market performance, and it may not be
possible to invest in the indices. The performance of the
indices has not been selected to represent an appropriate
benchmark to compare to BXPE's performance, but rather is
disclosed to allow for comparison of BXPE's performance to
that of well-known and widely recognized indices. In the
case of equity indices, performance of the indices reflects
the reinvestment of dividends. BXPE does not trade on a
national securities exchange, and therefore, is generally
illiquid. Your ability to have your Shares repurchased
through BXPE's share repurchase plan may be limited and
fees associated with the sale of these products can be
higher than other asset classes. In some cases, periodic
distributions may be subsidized by borrowed funds and
include a return of investor principal. This is in contrast to
the distributions investors receive from large corporate
stocks that trade on national exchanges, which are typically
derived solely from earnings. Investors typically seek income
from distributions over a period of years. Upon liquidation,
return of capital may be more or less than the original
investment depending on the value of assets.

Leverage; Borrowings Under a Subscription Facility. A
Fund may use leverage, and a Fund may utilize borrowings
from Blackstone or under its subscription-based credit
facility in advance of or in lieu of receiving investors' capital
contributions. The use of leverage or borrowings magnifies
investment, market and certain other risks and may be
significant. A Fund's performance will be affected by the
availability and terms of any leverage as such leverage will
enhance returns from investments to the extent such
returns exceed the costs of borrowings by such Fund. The
leveraged capital structure of such assets will increase their
exposure to certain factors such as rising interest rates,
downturns in the economy, or deterioration in the financial
condition of such assets or industry. In the event an
investment cannot generate adequate cash flow to meet its
debt service, a Fund may suffer a partial or total loss of
capital invested in the investment, which may adversely
affect the returns of such Fund. In the case of borrowings
used in advance of or in lieu of receiving investors' capital
contributions, such use will result in higher or lower
reported returns than if investors’ capital had been
contributed at the inception of an investment because
calculations of returns to investors are based on the
payment date of investors' capital contributions. In addition,
because a Fund will pay all expenses, including interest,
associated with the use of leverage or borrowings, investors
will indirectly bear such costs.

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.

No Benchmark. BXPE is not managed in reference to any
benchmark index.

Operating Metrics. With respect to the operating metrics
used herein: [Cash-on-Cash means operating cash flows
before certain taxes divided by the total amount of equity
invested;] [Stabilized Cap Rate means the expected NOI of
the asset adjusted based on marked-to-market rents at
some point in the future following successful
implementation of the asset management strategies divided
by the valuation of the asset at the time of acquisition based
on the purchase price]. Expectations reflected in the
operating metrics used herein (including, but not limited to,
any expectation regarding revenues, expenses, NOI, and/or
the successful implementation of an asset management
strategy) have been prepared and set out for illustrative
purposes only.
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Opinions. Opinions expressed reflect the current opinions
of BXPE as of the date appearing in the Materials only and
are based on BXPE's opinions of the current market
environment, which is subject to change. Investors,
financial professionals and prospective investors should
not rely solely upon the information presented when
making an investment decision and should review BXPE
Prospectus, as amended and supplemented. 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.

Private Equity. Net returns for Corporate Private Equity
funds shown for realized investments and total (realized
plus unrealized) investments, from inception of the
business in October 1987. Corporate Private Equity funds
represent the flagship global funds and flagship sector and
region funds; do not include Tactical Opportunities or
Strategic Partners funds. These returns are calculated as
the internal rate of return of the total contributions and
distributions (including fees, drawdown of expenses,
return of capital and recouped losses) for all investments.

Realized and Unrealized Returns. Realized or partially
realized returns represent both (i) proceeds from
investments that are realized and have been disposed of
and (ii) realized proceeds from unrealized investments,
such as current income, financing proceeds, or partial sale
proceeds. The unrealized value is based on a fair market
value ascribed by Blackstone, which is verified as being
reasonable by a third party to approximate the cash flow
that would have been generated had the asset been
disposed of as of the Reporting Date. Actual realized value
of the applicable fund's currently unrealized investments
will depend on, among other factors, future operating
results, the value of the assets and market conditions at
the time of disposition, legal and contractual restrictions,
any related transaction costs and the timing and manner of
sale, all of which may differ from the assumptions and
circumstances on which the current unrealized values are
based. Accordingly, the actual realized values of unrealized
and partially realized investments may differ materially
from the values presented herein. While we currently
believe that the assumptions used to arrive at unrealized
value are reasonable under the circumstances, there is no
guarantee that the conditions on which such assumptions
are based will materialize or otherwise be applicable to
the investments.

Realized Losses. A realized loss is an investment with a
Gross MOIC of less than 1.0x upon realization. Gross MOIC
represents total realized and unrealized value divided by
invested capital, taking into account purchase discounts,
origination and other fees, deferred interest, and other
similar items, as applicable. The percentage of realized
losses for the funds is calculated as follows: (i) the
denominator reflects total invested capital of all funds
since inception, including the General Partner and side-by-
side commitments and (ii) the numerator reflects realized
losses on realized and partially realized investments and
excludes potential losses on unrealized investments, in
each case, as classified by Blackstone. Such percentage
would differ if unrealized losses on unrealized and partially
realized investments were included. A single investment
may include multiple assets, despite each asset appearing
as a separate line item in the applicable fund's financial
statements which are reported in accordance with GAAP.

Reserves. As is customary in the industry, BXPE may
establish holdbacks or reserves, including for estimated
accrued expenses, management fees, administration fees,
servicing fees, pending or anticipated liabilities,
investments, claims and contingencies relating to BXPE.
Estimating the appropriate amount of such reserves is
difficult and inadequate or excessive reserves could impair
the investments returns to investors. If BXPE's reserves are
inadequate and other cash is unavailable, BXPE may be
unable to take advantage of attractive investments or
protect its existing holdings. In these circumstances the
Investment Manager may allocate such opportunities to
Other Blackstone Accounts, which, in the case of further
investments in existing Portfolio Entities could result in
BXPE being subject to dilution and may give rise to other
significant risks and conflicts of interest, such as limiting
BXPE's available liguidity.

Tactical Opportunities. The "Tac Opps Enterprise” is
inclusive of commingled funds, parallel SMAs, co-
investments, and all Tac Opps adjacencies, but excludes
Blackstone Growth. The "Tac Opps Business” is inclusive of
co-investments, commingled funds, SMAs, and certain Tac
Opps adjacencies that were formed as part of continuation
vehicles for existing investments held in the commingled
funds and parallel SMAs but excludes Blackstone Growth.
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Tax. Investments mentioned herein may not be suitable
for any or all recipients of this material, and potential
investors are advised not to make any investment decision
unless they have taken independent advice from an
appropriately authorized advisor. An investment in BXPE
may involve complex tax structures, which may result in
delays in the distribution of important tax information and
the requirement that investors obtain an extension on
their income tax returns. Notwithstanding anything in this
material to the contrary, to comply with U.S. Treasury
Regulations Section 1.6011-4(b)(3) (i), each investor or
prospective investor in BXPE (and any employee,
representative or other agent of such investor or
prospective investor) may disclose to any and all persons,
without limitation of any kind, the U.S. federal, state or
local income tax treatment and tax structure of BXPE or
any transactions contemplated by this material, it being
understood and agreed, for this purpose, (i) the name of, or
any other identifying information regarding (A) BXPE or
any existing or future investor (or any affiliate thereof) in
BXPE, or (B) any investment or transaction entered into by
BXPE, (ii) any performance information relating to BXPE or

its investments, and (iii) any performance or other
information relating to previous funds or investments
sponsored by Blackstone, do not constitute such tax
treatment or tax structure information.

Third-Party Information. Certain information contained
in the Materials 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.

Please refer to the Key Information Document (KID) before
making any investment decision. The KID is available in
multiple language on BXPEF com.
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JURISDICTION-SPECIFIC IMPORTANT INFORMATION

AUSTRALIA:

The provision of this document to any person does not constitute an offer of securities or financial products of any kind to that person
or an invitation to that person to apply for securities or financial products of any kind. Any such offer or invitation will only be
extended to a person in Australia under the terms of a separate document (such as a private placement memorandum), containing the
full terms and conditions of any such offer or invitation. This document is not a disclosure document for the purposes of the Australian
Corporations Act 2001 (Cth) (“Act”) and has not been lodged with the Australian Securities and Investments Commission.

This document is provided only for use by persons who are wholesale clients for the purposes of the Act (“Wholesale Client”). Any
securities or financial products described in, or services that may be referred to or provided in connection with, this document are
not made available to any person who is a retail client for the purposes of the Act. By accepting this document, you expressly
acknowledge and represent that you are a Wholesale Client. This document is not intended to be distributed or passed on, directly or
indirectly, to any other class of persons in Australia.

Any person to whom the securities or financial products described in this document are issued must not, within 12 months after the
issue, offer, transfer or assign that security or financial product to investors in Australia except in circumstances where disclosure
to investors is not required under the Act.

The information in this document has been prepared without taking into account any recipient’s investment objectives, financial
situation, taxation position or particular needs or requirements and should not be relied on for the purposes of making any
investment decision. Before acting on the information the investor should consider its appropriateness having regard to their
objectives, financial situation and needs.

This document has not been prepared only for Australian investors. It:

= may contain references to dollar amounts which are not Australian dollars;

= may contain financial information which is not prepared in accordance with Australian law or practices;
= may not address risks associated with investment in foreign currency denominated investments; and

= may not address Australian tax issues.

To the extent that this document contains financial product advice, that advice is provided by, or on behalf of, The Blackstone
Group (Australia) Pty Limited ACN 149 142 058 The Blackstone Group (Australia) Pty Limited holds an Australian financial services
licence authorising it to provide financial services in Australia (AFSL 408376).
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JURISDICTION-SPECIFIC IMPORTANT INFORMATION
|

NEW ZEALAND:

Notice to residents of New Zealand:

This document and the information contained in or accompanying this document are not, and are under no circumstances to be

construed as, an offer of financial products for issue requiring disclosure to an investor under Part 3 of the Financial Markets

Conduct Act 2013 (N.Z.) (the “Financial Markets Conduct Act (N.Z.)”). This document and the information contained in or

accompanying this document have not been registered, filed with or approved by any New Zealand regulatory authority or under or

in accordance with the Financial Markets Conduct Act (N.Z.). This document and the information contained in or accompanying this

document are not a disclosure document under New Zealand law and do not contain all the information that a disclosure document

is required to contain under New Zealand law. Any offer or sale of any Interests described in these materials in New Zealand will be

made only:

a) toa person who is required to pay a minimum of NZ$750,000 for each Interest on acceptance of the offer; or

b) to a person who is an investment business; or

c) to a person who meets the investment activity criteria specified in clause 38 of Schedule 1 of the Financial Markets Conduct Act
(N.Z.); or

d) to a person who is large within the meaning of clause 39 of Schedule 1 of the Financial Markets Conduct Act (N.Z.); or

e) to a person who is a government agency; or

f) to a person who is a close business associate within the meaning of clause 4 of Schedule 1 of the Financial Markets Conduct Act
(N.Z.) of the Offeror; or

g) in other circumstances where there is no contravention of the Financial Markets Conduct Act (N.Z.) (or any statutory
modification or re-enactment of, or statutory substitution for, the Financial Markets Conduct Act (N.Z.)).

In subscribing for Interests each investor represents and agrees that it is not acquiring those Interests with a view to dealing with them
(or any of them) other than where an exclusion under Part 1 of Schedule 1 of the Financial Markets Conduct Act (N.Z.) applies to such
dealing and, accordingly:

a) it has not offered or sold, and will not offer or sell, directly or indirectly, any Interests; and
b) it has not distributed and will not distribute, directly or indirectly, any offering materials or
advertisement in relation to any offer of Interests,

in each case in New Zealand within 12 months after the issue of Interests to that investor other than to persons who meet the criteria
set out in (a) to (g) above.
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