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Overview

Robert Horn

A fast-growing area of credit, asset based finance, or "ABF" as
it is more commonly known, is often considered a relatively
new asset class. In fact, with its roots in the asset-backed
securities ("ABS") market, this asset class is the latest iteration
of a form of financing which not only has been around for
decades, but which is integral to a healthy economy. The ABF
market finances physical and financial assets across the real
economy, reaching across segments that directly impact all
our daily lives as consumers—from where we live, to how we
spend our money and get our data.

The evolution of the ABF market has taken place alongside
the long-term structural shift towards private and alternative
assets. Private credit managers have taken an ever-growing
role in partnering with banks to provide financing to the
real asset sectors encompassed by ABF. At the same time,
institutional and individual investors are looking to diversify
their fixed income portfolios driving demand for private credit
assets, including ABF.

We believe the secular shift to private capital is only in its early
innings. Higher base rates, the shift from banks to private
lenders and the proliferation of strategies to access private
credit will drive further expansion, opening up a highly scalable
and rapidly growing $25 trillion+ opportunity for private
credit lenders.? Within ABF specifically, robust demand for

Global Head of Infrastructure & Asset Based Credit at BXCI

capital underpins a potential $12 trillion+ addressable market
opportunity across several high-conviction sectors.?

For this latest piece in our Credit Insights series, we sit down
with Robert Horn, who heads up the global infrastructure and
asset based credit strategy at Blackstone Credit and Insurance
("BXCI"), to help unpack the ABF market, the opportunity
ahead, and how we approach the asset class at BXCI.

In this piece we explore:

What is ABF and how the
market has evolved.

The characteristics of
ABF that may benefit a
fixed income portfolio.

BXCl's approach to ABF
and the benefits of being
a scaled manager.

Past performance does not predict future returns. There can be no assurance that any Blackstone strategy or product will
achieve their objectives or avoid significant losses. Capital is at risk and investors may not get back the amount originally invested.
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Proliferation of Private ABF Investible Asset Classes Drives Expansion*
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- ABF means alot of things to different people; can you break down
* what ABF is and how it has evolved over time?

ABF involves using a pool of cash-flow generating assets—hard
assets, loans, or contractual cash flows—as collateral to raise
debt to finance a broad spectrum of the real economy. These
underlying asset-based income streams can take many forms,
including digital infrastructure, energy transition and home
improvement loans. In some cases, these assets are securitized
into multiple tranches of debt and/or equity with various
payment priorities and risk and return profiles.

Contrary to some beliefs, ABF isn't that new at all. In fact, we like
to think of ABF as the oldest "new" industry in finance. Private
ABF is rooted in the more familiar public ABS market, which
evolved out of the mortgage-backed securities ("MBS") market
in the 1980s.> Public ABS are structured by securities broker
dealers, who distribute them broadly to investors who can
then trade them in the secondary market with varying degrees
of liquidity. Private ABF transactions, by contrast, are directly
originated, negotiated, and structured by investment managers
who have relationships with asset originators, corporations and
sponsors. As a result, private ABF can be tailored to specific risk

and return criteria of investors and to the solution a company is
seeking. From a borrower perspective, ABF allows companies
to use their assets as collateral to secure funding, free up
space on their balance sheet, and diversify financing sources.
And when working with private credit lenders, borrowers can
access additional attributes, including speed of close, flexibility
in structure, certainty of terms and confidentiality.

Historically, banks were the main originators and lenders in the
ABS space, but the previous model where banks warehoused
asset-based risk on their balance sheets with a view to
securitize in the public market is changing fast. Regulatory,
liquidity and capital constraints have made it harder for banks to
finance many of their previous lending activities, leading them
to prioritize asset classes with the highest return on capital.
Industry estimates suggest that the ~20% increase to capital
ratio minimums at large banks eliminated ~$130 billion in excess
capital across those institutions. Capital that would otherwise
have supported ~$1.5 trillion of new loan growth will instead
reduce risk-adjusted leverage.5”

Past performance does not predict future returns. There can be no assurance that any Blackstone strategy or product will
achieve their objectives or avoid significant losses. Capital is at risk and investors may not get back the amount originally invested.

i. Diversification does not ensure a profit nor protect against losses.
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In this long-term, secular, and accelerating shift towards
private credit, the banking sector is evolving towards a
partnership model with alternative asset managers, such as
Blackstone, extending capital solutions to clients. At the same
time, investors are increasingly leaning into the opportunity
given the additional yield available on these low-risk assets ®

Effectively, what's happening is an innovative re-allocation
of where these assets are held, moving from bank balance
sheets (with a view towards distribution), to the end accounts,
who want to hold these assets against their long-duration
obligations. We like to think of it as being in the storage

business; we are effectively underwriting these loans with a
view to owning them for our clients, over the long term.

We consider this a win-win for banks and lenders, allowing
the former to continue originating assets and serving their
customers, while providing our clients with high-quality loans.
Private credit lenders have received more than 70% of the net
increase in global financial asset funding from bank balance
sheets since 2015,° and we believe there is a highly scalable
and rapidly growing opportunity ahead as we continue to work
together. Importantly, these combined trends ensure the flow
of credit to the real economy.

‘ ‘ In this long-term, secular, and accelerating shift towards private credit, the banking sector is
evolving towards a partnership model with alternative asset managers, such as Blackstone,
extending capital solutions to clients. At the same time, investors are increasingly leaning into
the opportunity given the additional yield available on these low-risk assets.”

Q . Talk us through some of the characteristics of ABF that can benefit

a fixed income portfolio

We don't think it's a coincidence that the ABF market has
moved into focus at this moment. Higher base rates have
resulted in historically high all-in yields on private assets.®
Private ABF offers an attractive illiquidity spread premium
relative to similarly rated corporate credit, as well as more
liquid public ABS, which can trade at tight spreads when
demand for credit is robust as it is now."

Investors can receive the economic benefit offered by private
ABF transactions which are directly originated, negotiated
and structured, helping eliminate the friction costs and
inefficiencies associated with the bank structuring and
syndication process.

We have seen that investors are increasingly willing to give
up some balance sheet liquidity for that premium. We believe
any perceived liquidity risk is partially mitigated by the high
free cash flow of ABF investments," which provides consistent
amortization and an ongoing return of capital through
the life of the investment, and in many cases, increasing
overcollateralization through the life of the investment? Self-
amortization offers a different cash flow profile compared to the
interest-only, bullet structure for corporate credit instruments.

We believe an allocation to private ABF can improve the risk-
return profile of a portfolio relative to more conventional fixed
income portfolios by providing diversification," lower correlation
and reduced volatility to traditional corporate credit.”

Past performance does not predict future returns. There can be no assurance that any Blackstone strategy or product will
achieve their objectives or avoid significant losses. Capital is at risk and investors may not get back the amount originally invested.

ii. Risk Management seeks to mitigate risk but does not reduce or eliminate risk and does not protect against losses.

iii. Diversification does not ensure a profit nor protect against losses.
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Private ABF provides a different risk profile versus public
corporate bonds with underlying performance tied largely to
tangible assets rather than to corporate earnings.

The structure of ABF transactions, which are typically backed
by collateral pools of hundreds or even thousands of assets,
can mitigate individual credit risk. Further, the breadth of
sectors that ABF covers provides diversification¥ across
industries and sub-sectors of the real economy.

On that point, many of these sectors are undergoing
significant growth which opens up a vast pool of companies
requiring private capital investment. We expect this
growing need for private credit across the real economy
to generate a consistent flow of transactions in which to
invest capital.

Key Features of Asset Based Finance vs. Public Credit
(For illustrative purposes only)

Private Asset
Based Finance

Key Features & Why They Matter

Financial Covenants: Increased lender protections in
case of deterioration in a borrower's financial health or
collateral asset quality

Collateral Coverage: Ringfenced collateral for
enhanced capital preservation

Amortization: Return of principal and increasing

overcollateralization

Senior Secured: Priority in repayment

Privately Originated and Negotiated: Directly
negotiated terms and structures with select
originators/borrowers

Q & & @

ABF includes additional structural protections which help
mitigate downside risk. These investments are typically senior
in the capital structure, and highly cash flow generative. They
are also backed by hard assets which provides an additional
means to repay debt alongside cash flows.

A superior covenant package and triggers to trap or sweep
cash flows to repay debt rather than distribute to equity, offer
important structural and lender protections compared to
public ABS, in our view.

‘ Many of these sectors are
undergoing significant growth which
opens up a vast pool of companies
requiring private capital investment.”
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Past performance does not predict future returns. There can be no assurance that any Blackstone strategy or product will
achieve their objectives or avoid significant losses. Capital is at risk and investors may not get back the amount originally invested.

iv. Diversification does not ensure a profit nor protect against losses.
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. How do we approach ABF at BXCI, and how do we leverage
« Blackstone’s scale to source differentiated assets for investors?

At Blackstone, Asset Based Finance sits within Infrastructure &
Asset Based Credit, a part of our $418 billion credit platform,*
which also includes deep and longstanding franchises across
private and liquid corporate credit, and real estate credit®
Our ABF strategy covers diverse opportunities across Physical
Assets & Infrastructure, Consumer and Commercial Finance,
Fund Finance, and Residential Loans.

In line with our broad approach at Blackstone, our ABF team
seeks to identify key themes positioned to benefit from
secular tailwinds within our sector focus areas and works to
develop deep relationships, sourcing, and expertise within
them. Already the secular shift to private credit has led to a
proliferation of investible asset classes across a wide range of
asset types and real economy sectors. We estimate there is a

$12 trillion+ addressable market opportunity across our high-
conviction sectors,® from financing high-quality consumers
and digitalinfrastructure, to data centers and energy transition,
which will require large-scale capital to fuel the significant
growth already underway.

Expanding into one such theme, we expect significant private
credit growth in the digital infrastructure space as data centers
experience historic growth driven by cloud adoption. Current
expectations suggest roughly $2 trillion of capital expenditure
needed globally to build and facilitate new data centers over
the next five years.” The global macro cell tower market is
expected to increase by $146 billion from 2024 to 2028,
driven by 5G and fixed wireless deployment.'® Power demand
is expected to grow 40% over the next 10 years compared

Physical Assets Consumer Commercial Fund Residential
& Infrastructure Finance Finance Finance Loans
Current Area of Focus: Current Area of Focus: Current Area of Focus: Current Area of Focus: Current Area of Focus:

= Digital Infrastructure = Home Improvement
= Credit Card

= Residential Solar

= Renewables and
Energy Transition

= Transportation

= Secured HELOC Card

(See "Important Disclosure Information”, including "Images").

= Royalty Payments
= Fquipment
= Fleet Lease

= Auto = Commercial and
Industrial Solar

= SFR Loans

= Bridge Loans

= | ender Finance
= NAV Lending
® GP Lending = Reperforming Loans

= Non-QM Loans

Past performance does not predict future returns. There can be no assurance that any Blackstone strategy or product will
achieve their objectives or avoid significant losses. Capital is at risk and investors may not get back the amount originally invested.

V. There can be no assurance that any Blackstone product or investment will achieve its objectives or avoid substantial losses.
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to minimal growth in the last decade, driving investment in
new energy and energy transition infrastructure.® We believe
this strong capital demand will create many private ABF
opportunities in the years ahead.

Leveraging the Power of the Blackstone Platform"
Turning to asset sourcing and the power of the platform: One
of our ABF strategy's core benefits as part of a large and diverse
credit platform, as well as the world's largest alternative asset
manager,?°is scale. We believe this brings numerous advantages,
from the Blackstone network effect, to positioning us as a
partner of choice and supporting our proprietary relationships,
to strengthening our origination funnel.

Underpinning all of this is access to the significant real-time
proprietary data generated by our global portfolio. We believe
access to this data puts us at the forefront of macroeconomic
trends, and the insights we glean are integral to our decision-
making processes and guide our high-conviction investment
strategy. Our ABF team utilizes this data, including early
reads on macro trends, to inform our investment focus, drive
decisions on underlying credits and better analyze risk during
the underwriting process.

‘ ‘ Already, the secular shift to private
credit has led to a proliferation of

investible asset classes over the past
five years, covering an increasingly
wide range of asset classes across real
economy sectors. We estimate there
is a $12 trillion+ addressable market
opportunity across the firm's high-
conviction sectors.”

The scale and breadth of capital available to our ABF strategy
allows us to serve as a ‘one-stop shop' and partner of choice,
providing borrowers with comprehensive financing solutions.
Our ability to play insize allows us to better compete for assets;
BXCI can commit to deals that exceed $1 billion on our own,
which we believe distinguishes us from most competitors.?'
We utilize our deep industry knowledge and structuring
expertise to transact with speed and certainty during dynamic
market environments, and provide private, off-balance sheet
solutions to banks and other borrowers, including premier
sponsors and asset originators.

Repeat business powers our pipeline of proprietary investment
opportunities not broadly available in the market. We draw on
our cross-platform and cross-team capabilities " experience,
and expertise, leaning on our sponsor coverage infrastructure
professionals to target digital infrastructure investments, and
our residential real estate professionals with their deep data
sets and expertise when lending to homeowning consumers.

We leverage relationships across the Blackstone network
to seek to identify new opportunities; our global presence,
and deep-rooted partnerships with bankers, sponsors,
originators and advisors help us create a high-quality funnel
of investment opportunities. We ramped up our efforts in
forming balance sheet partnerships to provide supplemental
capital and liquidity to banks when the Fed began tightening
money supply in 2022, and today have worked to source
differentiated, long-term origination channels in consumer
loans and credit card receivables, among others.

The size of our capital markets financing needs across debt
and equity positions us as one of the largest clients for banks,
providing access to the differentiated opportunities that banks
are working on across products and asset classes.??

We believe that the secular shift to private capital and the
significant growth of sectors across the real-asset sectors ties
in well with Blackstone's platform strength, and we're excited
by the opportunity to continue to lean into ABF to build high
quality, differentiated credit portfolios for our investors.

Past performance does not predict future returns. There can be no assurance that any Blackstone strategy or product will
achieve their objectives or avoid significant losses. Capital is at risk and investors may not get back the amount originally invested.

vi. There can be no assurance that any Blackstone product or investment will achieve its objectives or avoid substantial losses.
vii. Subject to Blackstone's policies and procedures regarding information walls and the management of conflicts of interest.
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Endnotes

1. Market has grown from $311 trillion in 2006 to $5.2 trillion in 2022.
Source: Integer Advisors forecasts and KKR research estimates, as of
October 31,2022, which is the latest data available.

2. Market size based on BXCl's internal analysis on a combination of
strategies including ABF, Infrastructure Credit, Private Placements,
Real Estate Lending, Structured Credit and Direct Lending.

3. ABF addressable market based on BXCl's internal analysis on a
combination of strategies including ABF, Infrastructure Credit, Private
Placements, Real Estate Lending, and Structured Credit.

4. See Endnote 3.

5. The Rise and Fall of the ABS Market, Mario Cerrato, University of
Glasgow and Structured Credit Investors, as of November 5, 2010.

6. The Federal Reserve: Assets and Liabilities of Commercial Banks in
the United States, as of July 19, 2024.

7. Goldman Sachs Equity Research, as of July 28, 2023. (Based on Fed
Reserve Capital Requirement Rule Proposal).

8. Blackstone Views and Beliefs, as of June 2024.

9. The Global Banking Annual Review 2023, The Great Banking Transition,
McKinsey Panorama, as of October 2023.

10.  BXClI Strategic Insurers Portfolio Data, as of 2Q24.

1. Spread over corporates at origination is calculated by subtracting the
treasury rate and corporate index spread from the underwritten ABF
investment book yield. The reference corporate index is determined
based on mapped rating and weighted average life of investment. The
corporate indices used are the Bloomberg US Corporate Investment
Grade, ex-financials benchmark and the Bloomberg US Corporate High
Yield, ex financials benchmark. Prior reporting calculated this metric
by subtracting the swap rate (rather than treasuries) and corporate
index based solely on mapped rating from the ABF investment book
yield (without regard to weighted average life). We believe the updated
methodology presents a more accurate measurement of spreads.

12. Blackstone Views and Beliefs, as of August 2024.

13.  Based on Bloomberg BBB Corporate Return Index and JPM BBB ABS
Return Index, as of October 2023.

14.  AUM s a combined figure inclusive of Blackstone Credit & Insurance
"BXCI" and Real Estate Debt businesses.

15.  Private Corporate Credit includes funds and products in Capital Solutions
and Credit Alpha strategies, and assets managed for certain strategic
insurance partnerships, in addition to the strategies listed.

= |nfra and Asset Based Credit reflects assets under management
attributable to infrastructure (sustainable resources and energy
transition, energy drawdown funds, private placements, and Harvest
Fund Advisors LLC) as well as asset-based finance. BXCl has a closed
energy drawdown fund that has an investment program and objective
substantially different from the investment program and objective
of the Sustainable Resources funds (e.g., ESOF II, BGREEN III). All
figures are subject to change.

8 | Blackstone

® | argest BDC based on publicly reported fair value of both traded
and non-traded BDCs, as of December 31, 2023.

® | argest Loan Manager, as of December 31, 2023. Evidenced by
(i) the largest recipient of primary US loan allocations per LCD, (ii)
the largest trader of US and European secondary loans, per S&P
Global, (iii) the largest active US Loan ETF, per Morningstar and (iv)
the largest global CLO manager, per Creditflux.

® | argest private credit energy transition fund ever raised.
Preqin, Pitchbook, and publicly available information as of
August 5, 2023. BGREEN Il commitments included in this figure are
as of August 8, 2023, to reflect final closing amount. Analysis based on
universe of private credit funds closed since 2006 with fund sizes of
$7 billion or greater.

® | argest real estate mezzanine debt fund based on BREDS IV fund
size, per PERE historical fundraising data, as of December 31, 2023.

16.  See Endnote 3.

17. Stephen Allen Schwarzman — Chairman and Chief Executive Officer
of Blackstone, 2Q24 Earnings Call, as of July 18, 2024.

18.  Technavio via PR Newswire, 5G Equipment Market size is set to grow
by USD 146.95 billion from 2024-2028, Adoption of 5G networks for
smart cities boost the market, Technavio, as of July 2, 2024.

19. Blackstone analysis, as of July 18, 2024.

20. Based on Blackstone analysis of company earnings presentations and
calls, as of June 30, 2024 (or latest publicly available data published
by Blackstone Credit & Insurance’s peers).

21. Pregin, as of September 18, 2024. Reflects Private Credit Managers
in North America only and latest publicly available data.

22. Reflects Blackstone Credit and Insurance views and beliefs, as of
December 31, 2023. Credit positions reflect issuers and sponsors across
all asset types within Private Corporate Credit, Liquid Corporate Credit,
and Infrastructure & Asset Based Credit, excluding FX derivatives
and LP interests.
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Key Risk Factors

In considering any investment performance information contained in the
Materials, prospective investors should bear in mind that past or
estimated performance do not predict future returns and there can
be no assurance that a Fund will achieve comparable results, implement
its investment strategy, achieve its objectives or avoid substantial losses
or that any expected returns will be met.

Conflicts of Interest. There may be occasions when a Fund's general
partner and/or the investment advisor, and their affiliates will encounter
potential conflicts of interest in connection with such Fund'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 such Fund's limited partner
group. There can be no assurance that the Sponsor will identify, mitigate, or
resolve all conflicts of interest in a manner that is favorable to the Partnership.

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 a Fund makes may be limited, which would cause the
Fund'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 the Fund's investments will perform well or
even return capital; if certain investments perform unfavorably, for the
Fund 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 the Fund is
heavily invested may be more adversely affected from economic pressures
when compared to other geographic regions and/or industries.

Forward-Looking Statements. Certain information contained in the Materials
constitutes "forward-looking statements,” which can be identified by the use
of forward-looking terminology or the negatives thereof. These may include
financial estimates and their underlying assumptions, statements about
plans, objectives and expectations with respect to future operations, and
statements regarding future performance. Such forward-looking statements
are inherently uncertain and there are or may be important factors that could
cause actual outcomes or results to differ materially from those indicated
in such statements. Blackstone believes these factors include but are not
limited to those described under the section entitled "Risk Factors" in its
Annual Report on Form 10-K for the fiscal year ended December 31,2023, and
any such updated factors included in its periodic filings with the Securities
and Exchange Commission, which are accessible on the SEC's website at
www.sec.gov. These factors should not be construed as exhaustive and
should be read in conjunction with the other cautionary statements that
are included in the Materials and in the filings. Blackstone undertakes no
obligation to publicly update or review any forward-looking statement,
whether as a result of new information, future developments or otherwise.

Highly Competitive Market for Investment Opportunities. The
activity of identifying, completing, and realizing attractive investments

BXCl Insights: Asset Based Finance: The Oldest “New" Industry in Finance

is highly competitive, and involves a high degree of uncertainty. There
can be no assurance that a Fund will be able to locate, consummate and
exit investments that satisfy its objectives or realize upon their values
or that a Fund will be able to fully invest its committed capital. There is
no guarantee that investment opportunities will be allocated to a Fund
and/or that the activities of Blackstone's other funds will not adversely
affect the interests of such Fund.

llliquidity and Variable Valuation. There is no organized secondary
market for investors' interests in any Fund nor is there an organized market
for which to sell a Fund's underlying investments, and none is expected
to develop. Withdrawal and transfer of interests in a Fund are subject to
various restrictions, and similar restrictions will apply in respect of the Fund's
underlying investments. Further, the valuation of a Fund'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.

Leverage; Borrowings Under a Subscription Facility. A Fund may use
leverage, and a Fund may utilize borrowings from Blackstone Inc. 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.

Material, Non-Public Information. In connection with other activities
of Blackstone, certain Blackstone personnel may acquire confidential or
material non-public information or be restricted from initiating transactions
in certain securities, including on a Fund's behalf. As such, a Fund may not be
able toinitiate a transaction or sell an investment. In addition, policies and
procedures maintained by Blackstone to deter the inappropriate sharing of
material non-public information may limit the ability of Blackstone personnel
to share information with personnel in Blackstone's other business groups,
which may ultimately reduce the positive synergies expected to be realized
by a Fund as part of the broader Blackstone investment platform.

No Assurance of Investment Return. Prospective investors should be
aware that an investment in a Fund is speculative and involves a high degree
of risk. There can be no assurance that a Fund will achieve comparable
results, implement its investment strategy, achieve its objectives or avoid

Blackstone | 9
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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 a Fund
may invest (directly or indirectly) are speculative investments and will be
subject to significant business and financial risks. A Fund's performance
may be volatile. An investment should only be considered by sophisticated
investors who can afford to lose all or a substantial amount of their investment.
A Fund will incur costs which will impact the 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), recessions, or other economic, political and global

macro factors and events could lead to a substantial economic downturn or
recession in the US and global economies and have a significant impact on
the Fund and its investments. The recovery from such downturns is uncertain
and may last for an extended period of time or result in significant volatility,
and many of the risks discussed herein associated with an investment in
the Fund may be increased.

Reliance on Key Management Personnel. The success of a Fund 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 a Fund
may be 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).

Important Disclosure Information

This document has been prepared for informational purposes only about
Blackstone's credit-focused business group (together with its affiliates,
"Blackstone Credit and Insurance”) and it does not constitute an offer to
sell, or a solicitation of an offer to buy, any investment in, or to participate
in, any trading strategy with Blackstone Credit and Insurance or any fund
or account managed, advised or sponsored by Blackstone Credit and
Insurance (each, a "Fund”). Any offering would only be made to qualifying
investors through a separate investment management agreement for a
Fund as it may be amended or supplemented from time to time and the
governing and operating documents for a Fund (together, the "Operative
Documents"”). The Operative Documents contain material information
(including a discussion of potential conflicts of interest) not contained in
this document and supersede and qualify in their entirety the information
set forth herein. Any decision to invest in, or withdraw from, a Fund should
be made after reviewing the appropriate Operative Documents, conducting
such investigations as the investor deems necessary and consulting the
investor's own legal, accounting and tax advisors in order to make an
independent determination of the suitability and consequences of the
investment. Risks associated with investment in a Fund include, without
limitation, illiquidity of an investment, risk of default of the underlying debt
instrument and risk of loss of principal.

This document is based on information, which is otherwise publicly available
and, whilst Blackstone Credit and Insurance uses reasonable efforts to
ensure the information is accurate and up to date, no representations or
warranties are given as to the reliability, accuracy or completeness of the
information. While such information is believed to be reliable for the purpose
used herein, Blackstone Credit and Insurance does not accept any liability
for any loss or damage which may arise directly or indirectly from any use
of or reliance on such information. The information presented herein is as
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of the date of preparation unless otherwise indicated and Blackstone Credit
and Insurance is under no obligation to, and shall not, provide updates to
the information contained herein.

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

This document is for informational purposes only and does not constitute
a financial promotion, investment advice or an inducement or incitement
to participate in any product, offering or investment. It does not constitute
or form part of any offer to issue or sell, or any solicitation of any offer to
subscribe or purchase any investment nor shall it or the fact of its distribution
form the basis of, or be relied on in connection with, any contract. No
representation, warranty or undertaking, express or implied, is given as to
the accuracy or completeness of the information or opinions contained in
this document by Blackstone Credit and Insurance, Blackstone, any Fund, or
any of their respective directors, officers, managers, shareholders, partners,
members or employees and no liability is accepted by such persons for
the accuracy or completeness of any such information or opinions. Tax
considerations, margin requirements, commissions and other transaction
costs may significantly affect the economic consequences of any transaction
concepts referenced in this commentary and should be reviewed carefully
with one’s investment and tax advisors. Blackstone and others associated
with it may have positions in and effect transactions in securities of companies
mentioned or indirectly referenced in this commentary and may also perform
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or seek to perform services for those companies. Investment concepts
mentioned in this commentary may be unsuitable for investors depending
on their specific investment objectives and financial position.

IN MAKING AN INVESTMENT DECISION, INVESTORS MUST RELY SOLELY ON
THEIR OWN EXAMINATION OF THE RELEVANT FUND AND THE TERMS OF
THE APPLICABLE OPERATIVE DOCUMENTS, INCLUDING THE MERITS AND
RISKS INVOLVED, AND NOT ON ANY INFORMATION OR REPRESENTATION
MADE OR ALLEGED TO HAVE BEEN MADE HEREIN OR OTHERWISE.

Asset Based Finance. As used herein, the "Asset Based Finance Business”
or "ABF" refers to separately managed accounts managed or sub-managed
by Blackstone Asset Based Finance Advisors LP.

To the extent that this document contains third-party data or information
(including, without limitation S&P Credit Ratings) (collectively "Content”),
neither Blackstone nor the applicable third-party content provider(s)
("Blackstone Parties") guarantee the accuracy, completeness, timeliness
or availability of any Content, and are not responsible for any errors or
omissions (negligent or otherwise), regardless of the cause, or for the results
obtained from the access or use of such Content. In no event shall the
Blackstone Parties be liable for any damages, costs, expenses, legal fees,
or losses (including lost income or lost profit and opportunity costs) in
connection with any use of the Content. Please read the complete disclaimer
with respect to S&P Credit Ratings: http://www.standardandpoors.com/
en_U.S./web/guest/regulatory/legal-disclaimers.

The views expressed herein are the personal views of the authors, and
do not necessarily reflect the views of Blackstone (as herein defined)
or Blackstone Credit and Insurance (as herein defined). The views
expressed reflect the current views of the authors as of the date hereof
and the authors Blackstone, and Blackstone Credit and Insurance each
undertake no responsibility to advise you of any changes in the views
expressed herein.

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

For more information about how Blackstone collects, uses, stores and
processes your personal information, please see our Privacy Policy here:
https://www.blackstone.com/privacy/online-privacy-notice.

Blackstone Securities Partners L.P. ("BSP") is a broker-dealer whose
purpose is to distribute Blackstone managed or affiliated products. BSP
provides services to its Blackstone affiliates, not to investors in its funds,
strategies or other products. BSP does not make any recommendation
regarding, and will not monitor, any investment. As such, when BSP
presents an investment strategy or product to an investor, BSP does
not collect the information necessary to determine—and BSP does
not engage in a determination regarding—whether an investment in
the strategy or product is in the best interests of, or is suitable for, the
investor. You should exercise your own judgment and/or consult with
a professional advisor to determine whether it is advisable for you to
invest in any Blackstone strategy or product. Please note that BSP may
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not provide the kinds of financial services that you might expect from
another financial intermediary, such as overseeing any brokerage or
similar account. For financial advice relating to an investment in any
Blackstone strategy or product, contact your own professional advisor.

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

MiFID Terms of Business. For investors in the European Economic Area,
please refer to https://www.blackstone.com/european-overview/ to find
the MIFID Terms of Business which may be applicable to you.

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

Residential Mortgage Loans. Certain residential mortgage loans referenced
herein are originated by affiliates of ABF and managed thereby. Amounts
reflect loan commitments at close.

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

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. In particular, you should note
that, since many investments of the Funds may be unquoted, net asset value
figures in relation to Funds may be based wholly or partly on estimates of the
values of such funds' investments provided by the originating banks of those
underlying investments or other market counterparties, which estimates
may themselves have been subject to no verification or auditing process or
may relate to a valuation at a date before the relevant net asset valuation
for such fund, or which have otherwise been estimated by Blackstone.
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ABF Ratings Map.

Rating Mapped Rating RBC Change
AAA AAA 016%
AA+ AA 0.27%

AA AA 042%
AA- AA 0.52%
A+ A 066%
A A 0.82%
CM1 A 0950%
A- A 1.02%

BBB+ BBB 1.26%
BBB BBB 152%
CM2 BBB 1.75%
BBB- BBB 217%
BB+ BB 315%

BB BB 4.54%
BB- BB 6.02%
B+ B 7.39%
B B 9.54%
B- B 1243%

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.

NOTICE TO INVESTORS IN THE UK AND THE EEA. Blackstone Europe
LLP ("BELL") of 40 Berkeley Square, London, W1J 5AL (registration number
0C352581) is authorised and regulated by the Financial Conduct Authority
(the "FCA") (firm reference number 520839) in the United Kingdom.

Blackstone Europe Fund Management S.ar.l. ("BEFM") of 2-4 Rue Eugene
Ruppert, L-2453, Luxembourg (registration number B212124)is authorized
by the Luxembourg Commission de Surveillance du Secteur Financier
(reference number AOOOQ1974).

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

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

Switzerland. This communication is exclusively directed at Qualified
Investors as defined in article 10 3 of the Swiss Federal Act on Collective
Investment Schemes CISA.

Israel. This document has not been approved by the Israel Securities
Authority. This document is being distributed only to and is directed only
at persons who are Qualified Investors within the meaning of The Securities
Law, 5728-1968 (Israel).
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Persons who are not Qualified Investors must not act on or rely on this
document or any of its contents. Any investment or investment activity to
which this document relates is available only to Qualified Investors and will
be engaged in only with Qualified Investors. Qualified Investors in receipt
of this document must not distribute, publish, reproduce, or disclose this
document (in whole or in part) to any person who is not a Qualified Investor.
Neither the general partner, nor the investment advisor, is registered or
intends to register as an investment adviser or an investment portfolio
manager under the Israeli regulation of investment advice and investment
portfolio management law, 5755-1995 (the “investment law"). Furthermore,
these interests are not being offered by a licensed marketer of securities
pursuant to the investment law.

ADGM
Notice to the residents of Abu Dhabi Global Market

This communication is sent strictly within the consent of, and constitutes,
an exempt communication.

This document relates to a strategy (the "Fund") which is not subject to
any form of regulation or approval by the Financial Services Regulatory
Authority of the Abu Dhabi Global Market (the "FSRA").

The FSRA accepts no responsibility for reviewing or verifying any prospectus
or documents in connection with the Fund. Accordingly, the FSRA has not
approved this document or any other associated documents nor taken
any steps to verify the information set out in this document and has no
responsibility for it.

The financial product to which this document relates may be illiquid and/or
subject to restrictions on its resale. Prospective purchasers should conduct
their own due diligence on the financial product.

This document does not constitute or form part of any offer toissue or sell, or
any solicitation of any offer to subscribe or purchase shares of the Fund in the
Abu Dhabi Global Market and accordingly should not be construed as such.

If you do not understand the contents of this document, you should consult
an authorised financial adviser. This communication and any related
document is strictly not directed to those who would be considered
aretail client under the FSRA's conduct of business rules (COBS).

DIFC

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

The DFSA has no responsibility for reviewing or verifying any document or
other documents in connection with this strategy. Accordingly, the DFSA
has not approved this document or any other associated documents nor
taken any steps to verify the information set out in this document, and
has no responsibility for it. This document is intended for distribution to
‘deemed’ Professional Clients (as defined in the DFSA Rulebook) and must
not, therefore, be delivered to, or relied on by, any other type of person.

The fund to which this document relates may be illiquid and/or subject to
restrictions on its resale. Prospective purchasers should conduct their own
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due diligence on the strategy. If you do not understand the contents of this
document you should consult an authorised financial adviser.

Bahrain. The Central Bank of Bahrain, the Bahrain Stock Exchange and
the Ministry of Industry and Commerce of the Kingdom of Bahrain take no
responsibility for the accuracy of the statements and information contained
in this document or the performance of the Fund, nor shall they have
any liability to any person, investor or otherwise for any loss or damage
resulting from reliance on any statements or information contained herein.
We have not made and will not make any invitation to the public in the
Kingdom of Bahrain to subscribe to the interests in the Fund and that this
Memorandum will not be issued, passed to, or made available to the public
generally. The Central Bank of Bahrain ("CBB") has not reviewed, nor has
it approved, this Memorandum or the marketing thereof in the Kingdom
of Bahrain. The CBB is not responsible for the performance of the Fund.

Important - if you are in any doubt about the contents of this document,
you should seek independent professional financial advice. Remember
that all investments carry varying levels of risk and that the value of your
investment may go down as well as up. Investments in this collective
investment undertaking are not considered deposits and are therefore
not covered by the Kingdom of Bahrain's deposit protection scheme.

Jordan. The fund has not been and will not be registered with the Jordan
Securities Commission in accordance with its regulations and any other
regulations in the Hashemite Kingdom of Jordan.

The fund is not and will not be traded on the Amman Stock Exchange. The
fund will only be offered, sold or delivered at any time, directly or indirectly, in
the Hashemite Kingdom of Jordan, in compliance with the approval granted
by the Jordan Securities Commission pursuant to the Securities Law No.
18 of 2017 (and the regulations and instructions issued pursuant thereto).

Kazakhstan. This document is addressed only to qualified investors as
defined in the law of the Republic of Kazakhstan "On the Securities Market”
dated 2 July 2003, as amended. This document has not been approved by,
nor does it need to be approved by, the national bank of Kazakhstan. This
document is intended only for the original recipient and is not for general
circulation in the Republic of Kazakhstan.

Kuwait. This document is not for general circulation to the public in Kuwait.
The interests in the Fund have not been and will not be registered, authorized
or approved for offering, marketing or sale in the State of Kuwait and shall
not be offered or sold in the State of Kuwait. The offering of the units in
Kuwait on the basis of a private placement or public offering is, therefore,
restricted in accordance with decree law no. 310f 1990 and the implementing
regulations thereto (as amended) and law no. 7 of 2010 and the bylaws
thereto (as amended). Interested investors from the State of Kuwait, including
those who approach the Blackstone Group, acknowledge this restriction
and that the offering of any interests in the Fund and any related materials
shall be subject to all applicable foreign laws and rules; accordingly, such
investors must not disclose or distribute any such materials to any other
person. No private or public offering of the units is being made in Kuwait,
and no agreement relating to the sale of the units will be concluded in
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Kuwait. No marketing or solicitation or inducement activities are being
used to offer or market the units in Kuwait.

Monaco. Special notice with respect to investors in Monaco.

By accepting this document, recipients warrant that they are fluent in English
and expressly waive the possibility of a French translation of this document.
Les destinataires du présent document reconnaissent étre a méme d'en
prendre connaissance en langue anglaise et renoncent expressément a
une traduction francaise.

Qatar. The investments described in this document have not been, and
will not be, offered, sold or delivered at any time, directly or indirectly, in
the State of Qatar in a manner that would constitute a public offering.

This document has not been, and will not be, filed with, reviewed by or
approved by the Qatar Central Bank, the Qatar Financial Markets Authority
or any other relevant Qatari authority. This document is intended for the
original recipient only and should not be provided to any other person.
It is not for general circulation in the State of Qatar and should not be
reproduced or used for any other purpose. The Fund is not, and will not be,
registered as an investment fund with Qatar Central Bank or as a collective
investment fund with the Qatar Financial Centre Regulatory Authority.

Saudi Arabia. This document may not be distributed in the Kingdom of
Saudi Arabia except to such persons as are permitted under the Investment
Fund Regulations dated 3/12/1427H corresponding to 24/12/2006G (the
"IFRs") issued by Capital Market Authority. The Capital Market Authority
does not make any representation as to the accuracy or completeness
of this document and expressly disclaims any liability whatsoever for any
loss arising from, or incurred in reliance upon, any part of this document.
No action has been or will be taken in the Kingdom of Saudi Arabia that
would permit a public offering of the interests in the Kingdom of Saudi
Arabia, or possession or distribution of any offering materials in relation
thereto. The interests may only be offered and sold in the Kingdom of
Saudi Arabia through persons authorised to do so and, in accordance with
Part 2 (Authorisation) Article 4(b)(4) of the IFRs, the interests in the Fund
will be offered to no more than 200 offerees in the Kingdom of Saudi
Arabia with each such offeree paying an amount not less than Saudi Riyals
one million or an equivalent amount in another currency. Investors are
informed that Article 4(g) of the IFRs places restrictions on secondary
market activity with respect to the Interests. Any resale or other transfer,
or attempted resale or other transfer, made other than in compliance
with the above-stated restrictions shall not be recognized. Prospective
purchasers of the interests in the Fund should conduct their own due
diligence on the accuracy of the information relating to the interests in
the Fund. If you do not understand the contents of this document you
should consult an authorised financial adviser.

South Africa. THESE MATERIALS DO NOT CONSTITUTE A SOLICITATION
FOR INVESTMENTS FROM MEMBERS OF THE PUBLIC IN TERMS OF THE
SOUTH AFRICAN COLLECTIVE INVESTMENT SCHEMES CONTROL ACT,
2002 (AS AMENDED) ("CISCA") AND DO NOT CONSTITUTE AN OFFER TO
THE PUBLIC AS CONTEMPLATED IN SECTION 99 OF THE COMPANIES
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ACT, 2008 (AS AMENDED).

THE FUND HAS NOT BEEN (AND IS NOT REQUIRED TO BE) APPROVED
AS A FOREIGN COLLECTIVE INVESTMENT SCHEME UNDER SECTION
65 OF CISCA.

THESE MATERIALS AND ANY SUPPLEMENT(S) THERETO WERE RECEIVED
AS A PRIVATE BUSINESS VENTURE BETWEEN THE ADDRESSEE AND
THE OFFEROR.

THESE MATERIALS HAVE NOT BEEN (AND ARE NOT REQUIRED TO
BE) REGISTERED WITH ANY SOUTH AFRICAN REGULATORY BODY OR
AUTHORITY. APOTENTIAL INVESTOR WILL BE CAPABLE OF INVESTING IN
THE FUND ONLY UPON CONCLUSION OF THE APPROPRIATE INVESTMENT
AGREEMENTS AND PROVIDED THE RELEVANT INVESTOR COMPLIES
WITH ANY APPLICABLE EXCHANGE CONTROL REQUIREMENTS AND
HAS PROVIDED SATISFACTORY WARRANTIES AND REPRESENTATIONS.

UAE. THE RECIPIENT OF THIS DOCUMENT REPRESENTS AND AGREES
THAT THIS DOCUMENT, AND THE INFORMATION CONTAINED HEREIN,
DOES NOT CONSTITUTE, AND IS NOT INTENDED TO CONSTITUTE, A
PUBLIC OFFER OF SECURITIES IN THE UNITED ARAB EMIRATES ("UAE") AND
ACCORDINGLY SHOULD NOT BE CONSTRUED AS SUCH. THE RECIPIENT
UNDERSTANDS THAT THE SHARES ARE ONLY BEING OFFERED TO A
LIMITED NUMBER OF SOPHISTICATED INVESTORS, WHO ARE FEDERAL
ORLOCAL GOVERNMENTS, GOVERNMENT INSTITUTIONS AND AGENCIES,
OR COMPANIES WHOLLY OWNED BY ANY OF THEM (EACH AN "EXEMPT
PROFESSIONAL INVESTOR"), IN ACCORDANCE WITH GUIDANCE PROVIDED
BY THE SECURITIES AND COMMODITIES AUTHORITY ("SCA") OR IN
ACCORDANCE WITH THE SCA RULEBOOK, AS AMENDED.

THE SHARES AND THIS DOCUMENT HAVE NOT BEEN APPROVED BY
OR LICENSED OR REGISTERED WITH THE UAE CENTRAL BANK, THE
SCA, THE DUBAI FINANCIAL SERVICES AUTHORITY, THE FINANCIAL
SERVICES REGULATORY AUTHORITY OR ANY OTHER RELEVANT
LICENSING AUTHORITIES OR GOVERNMENTAL AGENCIES IN THE UAE
(THE "AUTHORITIES"). THE AUTHORITIES ASSUME NO LIABILITY FOR ANY
INVESTMENT THAT THE NAMED ADDRESSEE MAKES AS AN EXEMPT
INVESTOR. THIS DOCUMENT IS FOR THE USE OF THE NAMED ADDRESSEE
ONLY, WHO SHOULD CONDUCT THEIR OWN DUE DILIGENCE ON THE
SHARES, AND THIS DOCUMENT SHOULD NOT BE GIVEN OR SHOWN TO ANY
OTHER PERSON (OTHER THAN EMPLOYEES, AGENTS OR CONSULTANTS
IN CONNECTION WITH THE ADDRESSEE'S CONSIDERATION THEREOF). IF
YOU DO NOT UNDERSTAND THE CONTENTS OF THIS DOCUMENT, YOU
SHOULD CONSULT AN AUTHORISED FINANCIAL ADVISER.

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
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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).

Brunei. This document relates to a foreign collective investment scheme
which is not subject to any form of domestic regulation by the Authority
Monetary Brunei Darussalam (the "Authority”). This document is intended
for distribution only to specific classes of investors as specified in Section
20 of the Brunei Securities Market Order, 2013 and must not, therefore,
be delivered to, or relied on by, a retail client.

The Authority is not responsible for approving, reviewing or verifying
the content of this document or other documents in connection with
this collective investment scheme. The Authority has not approved this
prospectus or any other associated documents nor taken any steps to verify
the information set out in this prospectus and has no responsibility for it.

The units to which this document relates may be illiquid or subject to
restrictions on their resale. Prospective purchasers of the units offered should
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conduct their own due diligence on the units. If you do not understand the
contents of this document you should consult a licensed financial adviser.

China. This document and the related documents do not and are not intended
to constitute a sale, an offer to sell or a solicitation of an offer to buy, directly
or indirectly, any securities in the People’s Republic of China (for the purpose
of this document only, excluding Taiwan, the Special Administrative Region
of Hong Kong and the Special Administrative Region of Macao, the "PRC").

No marketing activities, advertisements or public inducements have been
or will be carried out by Blackstone to the general public within the PRCin
relation to Blackstone or its affiliates.

This document is intended solely for the use of those qualified investors for
the purpose of evaluating a possible participation by them in the fund(s)
and is not to be reproduced or distributed to any other persons (other than
professional advisors of the prospective managing directors, employees
and consultants receiving this document).

Unless otherwise required by the PRC law or a relevant regulator, this
document has not been and will not be filed with or approved by the
China Securities Regulatory Commission (CSRC) or any other regulatory
authorities or agencies of the PRC pursuant to relevant securities-related
or other laws and regulations BXCI Insights: Asset Based Finance: The
Oldest "New" Industry in Finance Blackstone | 15 and may not be offered
or sold within the PRC through a public offering or in circumstances which
require an examination or approval of or registration with any securities
or other regulatory authorities or agencies in the PRC unless otherwise in
accordance with the laws and regulations of the PRC.

Hong Kong. The foregoing document contains information about complex
products and is not an offer to sell any Securities other than: (i) to "professional
investors" as defined in the Securities and Futures Ordinance (Cap. 571) of
Hong Kong ("SFO") and any rules made under that Ordinance; or (ii) in other
circumstances that do not constitute an invitation to the public for the purposes
of the SFO. By the issue and possession of this document, The Blackstone
Group (HK) Limited has not issued or had in its possession for the purposes
of issue, and will not issue or have in its possession for the purposes of issue,
whether in Hong Kong or elsewhere, any advertisement, invitation or document
relating to the Securities, which is directed at, or the contents of which are
likely to be accessed or read by, the public of Hong Kong (except if permitted
to do so under the securities laws of Hong Kong) other than with respect
to Securities which are or are intended to be disposed of only to persons
outside Hong Kong or only to "professional investors” as referred to above.
The contents of this document have not been reviewed by any regulatory
authority in Hong Kong. Investors are advised to exercise caution in relation to
the offer and should not make investment decisions based on this document
alone. Investors should obtain independent professional advice in relation
to any doubts or contents of this document.

Indonesia. THIS MARKETING DOCUMENT DOES NOT, AND IS NOT
INTENDED TO, CONSTITUTE A PUBLIC OFFERING IN INDONESIA UNDER
LAW NUMBER 8 OF 1995 REGARDING CAPITAL MARKET. THIS MARKETING
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DOCUMENTS MAY NOT BE DISTRIBUTED IN THE REPUBLIC OF INDONESIA
AND THE FUND (s) MAY NOT BE OFFERED OR SOLD, IN A MANNER WHICH
CONSTITUTES A PUBLIC OFFERING UNDER THE LAWS OF THE REPUBLIC
OF INDONESIA.

Korea. This document is being provided to you as requested through a
distributor, and should not be construed in any way as Blackstone (or any
of its affiliates) soliciting an investment, offering to sell the interests in the
Funds or making a public offering of securities in Korea. Neither Blackstone
nor the investment manager is making any representation with respect to
the eligibility of any recipients of this document to acquire the interests in
the Funds under the laws of Korea, including, but without limitation, the
Financial Investment Services and Capital Markets Act, the Foreign Exchange
Transaction Act and Regulations thereunder. Interests in the Funds have
not been registered under the Financial Investment Services and Capital
Markets Act of Korea for public offering, and may not be offered, sold or
delivered, or offered or sold to any person for re-offering or resale, directly
or indirectly, in Korea or to any resident of Korea except pursuant to the
applicable laws and regulations of Korea.

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.to a 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.)).
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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.

Philippines. THE SECURITIES BEING OFFERED OR SOLD HEREIN HAVE
NOT BEEN REGISTERED WITH THE SECURITIES AND EXCHANGE
COMMISSION UNDER THE SECURITIES REGULATION CODE.
ANY FUTURE OFFER OR SALE OF THE SECURITIES IS SUBECT TO
REGISTRATION REQUIREMENTS UNDER THE CODE UNLESS SUCH
OFFER OR SALE QUALIFIES AS AN EXEMPT TRANSACTION.

Singapore. Blackstone Singapore Pte. Ltd. ("Blackstone Singapore”) is a
capital markets services licence holder for fund management and dealing
in securities and is an exempt financial adviser (in relation to the marketing
of collective investment schemes and advising others, directly or through
publications or writings, and whether in electronic, print or other form,
concerning securities and collective investment schemes) regulated by
the Monetary Authority of Singapore.

The Investment Advisor of the Fund will be registered as an investment
adviser under the U.S. Investment Advisers Act of 1940 and is subject to
Rule 206(4)-2 ("Custody Rule”) under the Investment Advisers Act.

The offer or sale, or invitation for subscription or purchase, of the interests
(the Interests) in the fund(s), which is the subject of this document, does
not relate to a collective investment scheme(s) which is authorised under
Section 286 of the Securities and Futures Act 2001 (the "SFA") or recognised
under Section 287 of the SFA. The Fund(s) is not authorised or recognised
by the Monetary Authority of Singapore (the "MAS") and the Interests
are not allowed to be offered to the retail public. Each of this document
and any other document or material issued in connection with the offer
or sale, or invitation for subscription or purchase, of the Interests is not a
prospectus as defined in the SFA. Accordingly, statutory liability under the
SFA in relation to the content of prospectuses would not apply.

You should consider carefully whether the investment is suitable for you.

This document has not been registered as a prospectus with the MAS.
Accordingly, this document and any other document or material in connection
with the offer or sale, or invitation for subscription or purchase, of Interests
may not be circulated or distributed, nor may Interests be offered or sold, or
be made the subject of an invitation for subscription or purchase, whether
directly or indirectly, to persons in Singapore other than (i) to an institutional
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investor under Section 304 of the SFA, (i) to a relevant person pursuant to
Section 305(1) of the SFA, or any person pursuant to Section 305(2) of the
SFA, and in accordance with the conditions specified in Section 305 of the
SFA, or (iii) otherwise pursuant to, and in accordance with the conditions
of, any other applicable provision of the SFA.

The Interests subscribed or purchased pursuant to Sections 304 or 305 of
the SFA may only be transferred in accordance with provisions of Sections
304A and 305A of the SFA , respectively.

Where the Interests are acquired under Section 305 of the SFA by a relevant
person which is a corporation (which is not an accredited investor (as defined
in Section 4A of the SFA)) the sole business of which is to hold investments
and the entire share capital of which is owned by one or more individuals,
each of whom is an accredited investor, the securities (as defined in Section
239(1) of the SFA) of that corporation shall not be transferable for six months
after that corporation has acquired the Interests under Section 305 except:

1. to an institutional investor or to a relevant person as defined in Section
305(5) or arising from an offer under Section 275(1A) of the SFA;

2. where no consideration is given for the transfer; or
3. where the transfer is by operation of law.

Where the Interests are acquired under Section 305 of the SFA by a relevant
person which is a trust (where the trustee is not an accredited investor) whose
sole purpose is to hold investments and each beneficiary is an individual
who is an accredited investor, the beneficiaries' rights and interests in that
trust shall not be transferable for six months after that trust has acquired
the Interests under Section 305 except:

1. to an institutional investor or to a relevant person as defined in Section
305(5) of the SFA or arising from an offer that is made on terms that such
rights or interest are acquired at a consideration of not less than S$200,000
(or its equivalent in a foreign currency) (or such other amount as may be
prescribed under the SFA) for each transaction, whether such amount is
to be paid for in cash or by exchange of securities or other assets;

2. where no consideration is given for the transfer; or
3. where the transfer is by operation of law.

By accepting receipt of this document and any other document or material
issued in connection with the offer or sale, or invitation for subscription or
purchase, of the Interests, a person in Singapore represents and warrants that
he is entitled to receive such document in accordance with the restrictions
set forth above and agrees to be bound by the limitations contained herein.

Thailand. These marketing materials do not constitute an offer to sell the
securities or a solicitation of an offer to buy the securities from any person
in any jurisdiction where it is unlawful to make such an offer or solicitation.
The distribution and the offer and sale of the securities may be restricted
by law in certain jurisdictions. You must comply with all applicable laws and
regulations in any jurisdiction in which you reside, or receive distribution of,
the marketing materials or in which you purchase, offer or sell the securities.
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Malaysia. No approval of, or recognition by, the Securities Commission
of Malaysia has been or will be obtained for the making available, offer or
invitation for subscription or purchase, or sale of, the fund to any persons in
Malaysia. In addition, this document has not been and will not be registered
with the Securities Commission of Malaysia on the basis that the fund will
not be made available, offered or sold in Malaysia. This document may not
be circulated or distributed in Malaysia, whether directly or indirectly, for
the purpose of any making available or offer or invitation for subscription or
purchase, or sale of, the fund in Malaysia. Nothing in this document constitutes
making available, or offer or invitation for subscription or purchase, or sale
of, the fund in Malaysia. No person receiving a copy of this document may
treat the same as constituting an offer or invitation for subscription or
purchase, or sale of, the fund in Malaysia.
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Approved for professional and qualified investors in: Austria, Belgium,
Bulgaria, Croatia, Cyprus, Czech Republic, Denmark, Estonia, Finland, France,
Germany, Greece, Hungary, Iceland, Ireland, Italy, Latvia, Liechtenstein,
Lithuania, Luxembourg, Malta, Netherlands, Norway, Poland, Portugal,
Romania, Slovakia, Slovenia, Spain and Sweden, Jersey, UK, Switzerland,
DIFC, ADGM, Israel.
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