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Important Disclosure Information

SUMMARY OF RISK FACTORS o WhileBREI Tés investment strategy is to invest

Blackstone Real Estate Income Trust, Inc. (BREIT) is-mautmtl REIT that seeks to invest in stabilized ~diversified by sector with a focus on providing current income to investors, an investment in BRI
commercial real estate properties diversified by sector with a focus on providing current income. Thisis nNot an investment in fixed income. Fixed income has material differences from an investment
investment involves a high degree of risk. You should purchase these securities only if you can afford¥@fgtraded REIT, including those related to vehicle structure, investment objectives and restricti
complete loss of your investment. You should read the prospectus carefully for a description of the rigigks, fluctuation of principal, safety, guarantees or insurance, fees and expenses, liquidity and t
associated with an investment in Blackstone Real Estate Income Trust. Some of these risks include Bifai@ent.

not limited to the following o Weintend to continue to qualify as a REIT for U.S. federal income tax purposes. However, if we

o]

Sincethere is no public trading market for shares of our common stock, repurchase of shares by igsgualify as a REIT and no relief provisions apply, our NAV and cash available for distribution t
will likely be the only way to dispose of your shares. Our share repurchase plan provides our stockholders could materially decrease.

stockholders with the opportunity to request that we repurchase their shares on a monthly basis,Tiatacquisition of investment properties may be financed in substantial part by borrowing, whick
we are not obligated to repurchase any shares and may choose to repurchase only some, or evarcreases our exposure to loss. The use of leverage involves a high degree of financial risk and
none, of the shares that have been requested to be repurchased in any particular month in our increase the exposure of the investments to adverse economic factors.

discretion. In addition, repurchases will be subject to available liquidity and other significant:  |nvesting n commer ci al real estate assets involv
restrictions. Further, our board of directors may modify, suspend or terminate our share repurchasgnility to pay rent; increases in interest rates and lack of availability of financing; tenant turnov
plan if it deems such action to be in our best interest and the best interest of our stockholders. Ag@ vacancies; and changes in supply of or demand for similar properties in a given market.
result, our shares should be considered as having only limited liquidity and at times may be |II|qu§iR EIT will directly own private real estat
Wecannot guarantee that we will make distributions, and if we do we may fund such distributiong wner shi p6 is referring to the BREIT strat
from sources other than cash flow from operations, including, without limitation, the sale of assetock in BREIT as opposed to direct ownership of privateramted real estate assets

borrowings, return of capital or offering proceeds, and we have no limits on the amounts W& M ricabata is approximate and aSeptember 32,01 8. The words oweo, 0

pay from such sources. Blackstone Real Estate Income Trust, Inc., together with its consolidated subsidiaries, including BRE

Thepurchase and repurchase price per share for each class of common stock will vary and@fle r at i ng Partnership L.P. (the 0Operati P
generally equal our prior month&s net as gdenetafphriie?, urleSshhe tohtext réydires ofhdhvitsk. Numercdl dath Selatthg tH‘BIa{tI@stgne Y
applicable upfront selling commissions and dealer manager fees. We may offer shares at aaoacg thafi t i es of Blackstone Real Estateds public
we believe reflects the NAV per share MPURTANTDISELOSURE REOBT GTPIER BRACKSTBNESREAL ESTARE" FiNDE P ioT

NAV per share in cases where we believe there has been a material change osmve or ne atlv
b ge (p 21Ies material includes information related to prior investments Blackstone Real Estate has mac

our NAV per share since the end of the prior month. which BREIT wijll not have an |nterest rospectiye |nv stor should noethat the |nv tment rogra
Wehave no employees and are dependent on Igog{' %EEI[WPE% y E E (¥ ? ﬁ é e 89

everage cliNe®s strategl
our operations. The Advisor will face conflicts of interest as a result of, among other things, t 0O0pportunistic R e a I Est at e Pr ivate Equit
allocation of investment opportunities among us and other Blackstone accounts, the alloca g?q‘a te Debt Fundso) and core+ real estate pr
time of its investment professionals and the substantial fees that we will pay to the AdwsorF undso6) are substantially different from the

On acquiring shares, you will experience immediate dilution in the net tangible book value @fi¥ly focusing on making real estated investments.
investment. Specifically, the Opportunistic Real Estate F

Thereare limits on the ownership and transferability of our shares real estateelated assets globally (which often are undermanaged assets and with higher potential for
If we fail to qualify as a REIT and no relief provisions apply, our NAV and cash available foequity appreciation), the Real Estate Debt Funds primarily make real&st@tebt investments on an
distribution to our stockholders could materially decrease. opportunistic basis globally, the Core+ Real Estate Private Equity Funds invest in substantially stabili

Wedo not own the Blackstone name, but we are permitted to use it as part of our corporate'@ahgstate across office, multifamily, industrial and retail sectors, with a focus on the major global ma

pursuant to a trademark license agreement with an affiliate of The Blackstone Group L.P. (Rié#Réal return, whereas BREIT is a publicly registerezkdoange traded perpetual life REIT that

with its affiliates, o0Blackstoneod). Use @energlyjasgetypimasly sapilized inpuipted gommerqiabrastaipeross assetassed theni nat i

trademark license agreement may harm our business United Stateand,to a lesser extent real estatated securities, with a focus on current return. The
information provided herein regarding the Opportunistic Real Estate Private Equity Funds, the Real
Estate Debt Funds, and the Core+ Real Estate Private Equity Funds is, therefore, provided solely for
background purposes.
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Important Disclosure Information (Cont 0 d)

FORWARD-LOOKING STATEMENT DISCLOSURE

This sales material contains forwWaodting statements about our business, including, in particular, statements aboutstiait@iges and objectives. You can generally identify Jonkarg statements by our
useofforward ooki ng ter minology such as omay, 6 owill , 6 0isneueekd, 6o ro eoxtpheecrt ,s6 noiilnatre nwdo,réd so. a nTthiecsiep astt
future operations, including plans and objectives relating to future growth and availability of funds, and are bdsegectatiores that involve numerous risks and uncertainties. Assumptions relating to the
statements involve judgments with respect to, among other things, future economic, competitive and market condiébusiandSatecisions, all of which are difficult or impossible to accurately predict an
many of which are beyond our control. Although we believe the assumptions underlying theofongasthtements, and thesfardlooking statements themselves, are reasonable, any of the assumptions co
be inaccurate and, therefore, there can be no assurance that thededamgeiatements will prove to be accurate arattual results, performance and achievements may be materially different from that
expressed or implied by these forv@o#ling statements. In light of the significant uncertainties inherent in these fokiveydtatements, the inclusion of this information should not be regarded as a
representation by us or any other person that our objectives and plans, which we consider to be reasonable, will be achieved

You should carefully review the ORisk Factorsod s webelieve are naferialdaiour bysinesss gperatirig uesultst ppospects amt ifireancial €andlit
Except as otherwise required by federal securities laws, we do not undertake to publicly update or reviseakipndasatandents, whether as a result of new information, future events or otherwise.

This sales material must be read in conjunction with the prospectus in order to fully understand all the implidatafribendfeisng of securities to which it relates. This sales material is neither an offer to ¢
nor a solicitation of an offer to buy securities. An offering is made only by the prospectus.

Neither the Securities and Exchange Commission, the Attorney General of the State of New York nor any other stegglaecurégeapproved or disapproved of these securities or determined if the
prospectus is truthful or complete. Any representation to the contrary is a criminal offense.

ADDITIONAL IMPORTANT DISCLOSURES

This material was not created by any third party registereedealkes or investment advisers who are distributing saressof T (each a 0 Deal er 6 TheDehlers avelmade ho v e |
independent verification of the information provided and do not guarantee the accuracy or completeness of such information.

This material is not to be reproduced or distributed to any other persons (other than professional advisors ofdhprivs@sttiie investors, as applicable, receiving this material) and is intended solely for
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 be an offer or solicitation to plirehgsseousty, other investment or service, or to attract any funds or diegEstitsents
mentioned may not be suitable for all clients. Any product discussed herein may be purchased only after a cligréieweadrtilbrospectus and executed the subscription documents. The Dealers have
considered the actual or desired investment objectives, goals, strategies, guidelines, or factual circumstancemafranfuimi@ eforemaking any investment, each investor should carefully consider the
risks associated with the investment, as discussed in the applicable prospectus, and make a determination basegarpounldheiraywnstances, that the investment is consistent with their investment
objectives and risk tolerance.

Alternative investments often are speculative and include a high degree of risk. Investors could lose all or acsubsfathid mwvestment. Alternative investments are suitable only for eligidkrntong
investors who are willing to forgo liquidity and put capital at risk for an indefinite period of time. They mayigadghdyclin engage in leverage and other speculative practices that may increase the volz
and risk of loss. Alternative Investments typically have higher fees than traditional investments. Investors sheuvieveamdutignsider potential risks before investing.

All expressions of opinion are subject to change without notice and are not intended to be a forecast of futurelkvefistberespinions expressed herein may differ from the opinions expressed by a De:
and/ or other businesses/affiliates of a Deal er . Thnbtprepared bytbetResearch Depatments of h Dealer prits affilatesa s de f i

Past performance is no guarantee of future results. Actual results may vary. Diversification does not assureecfagéitrnst pwes in a declining market.

Alternative investments involve complex tax structures, tax inefficient investing, and delays in distributing imfoontetioraxindividual funds have specific risks related to their investment programs that w
vary from fund to fund. Clients should consult their own tax and legal advisors as Dealer does not provide taxeor legal advic

Interests in alternative investment products are offered pursuant to the terms of the applicable prospectus, &netoiesajiplieable Dealer and certain of its affiliates, and (1) are non$tibéd, (2) are not
deposits or other obligations of such Dealer or any of its affiliates, (3) are not guaranteed by such Dealerearmhdq4ffifigblve investment risks, including possible loss of principal. Each Dealer is a
registered broketealer, not a bank

0Gl obal I nvest me nthafCacentrdlized irvestinent dBocessc Geserallynsenificant equity investments are evaluated by the Global Invéstaedtsionificant debt investments are
evaluated by the BREDS Investment Committee. Smaller investments are evaluated by subsets of each committee, as applicable.
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SelectBREIT Investments

S N T &.
EdR Student Housirfgortfolio HP Cold Storage IndustrRbrtfolio
Various, U.S. Various, U.S.

— -~

N

Emory Point Aston Multifamily Portfolio
Atlanta, GA Various, U.S.

LAATEEE
Aasan

J] EMORY POINE
JW Marriott San Antonio Hill Country Resoi$8a
San Antonio, TX

Canyon Industrial Portfolio

Varigus, U.S.

- ¥ >

Note: Theselecteimage®f certainBREIT investmentaboveareprovidedfor illustrativepurpose®nly,arenot representativef all BREIT investmentsf agivenpropertytypeandarenot representative Blackst 3
of B R E | ent@eportfolio. It shouldnot beassumethatBREIT 'sinvestmenin the propertiesdentifiedanddiscussetereinwereor will be profitable Pleaselick herefor acompletdist of investments ackstone



https://www.breit.com/investments

Blackstone Overview

Blackstone is committed to investment excellence across the altepaatings

V' Founded in 1985; went public in 2007

V 30+ year investment record

V' $457billion of assets under management

V One of the worl dos
investment managers

Com"‘m?’wd

Note: As of SeptembeB0, 2018 Past performanceis not necessarllylndlcatlve of future results Therecanbe no assurancthatan Blackstonéund or |nvestmenW|II achievats objectiver avoidsubstantial Blackst 4
IossesFl uresindicatedabovereflectassetainder managemerfor eachbusinessinit RealEstateassetsinder managementeflecto i n v Aasusedherem includesco-investmentsaind ackstone
S I t s( SB Iblgsnﬁg g-sidecommitmentsasapplicableCredit AUM is a combinedfigurethat includesGSO CapitalPartnery 0 G S Gar\bestFundA visors( 0 Ha r areBlackstpndnsurance
olutiony © ibepseés



Blackstone Real Estate Overview

Blackstone isoreef t h epreaminent ck@statanvestors

Blackstone Blackstone Real Estate Advantages
RealEstate

One of the largest owners, buyers, sellers
and financiersf real estate

$120B

Investor Capital
Under ManagemeHt

Market

500 Knowledge

Professionals
Globally

1

Global Investment Investment
Committe& Process

Proprietary information advantage

Move with speed and certainty

Execution through complex situations

Same people, same process

Note AsofS tembeB0, 2018 Representthe Blackston®ealEstatebusiness-or adescriptiorof B R E | stradtegyndinvestmentsjisit www.breitcom
IudesP;P ands%eby-mdegomm|tmentsasapp able P oR S Blackstone 5
S e G| drvestmenCo mmi thd & enp oma:lnasnrdnformatlom on page2.
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Blackstone RealEstate U.S.Portfolio

Bl ackstoneds U. S. Real Estate port

Current U.S. Holdings

84M

Square Feet

Industrial

82Kk

Units

Multifamily

63M

Square Feet

Office

132k

Hospitality Owned Keys

31M

Square Feet

Retalil

Note: All figuresreflectBlackstonérealEstateU.S. holdingsasof SePtembeBO, 2018 Therecanbe no assurancghat anyBlackstondund or investmenwill achievets objectivesr avoid substantialosses|n Blackst 6
additionto yvholIg-ownedassetsflguresmcludeleasedassetsco Iateralassetsnanagemrouﬁhstakesn, publiclytradedcompaniesand asset®wnedthroughjoint-ventureqreflectedat 10(9/:;%, asapplicable ackstone
Multifamilyincludethertypesof rentalhousingsuchasmanufacturedndstudenthousing The selectedmagesiboverepresenB | a ¢ k .8 RealEstatportfolio andareprovidedfor illustrativepurposes
only. Propertieslepictecareownedby anaffiliateof B R E | spansorBREIT doesnot owninterestsn the propertiesiepictecabove



BREIT Executive Summary

Blackstone brings institutional real estate to infumused investors

+ Target Investments:Stabilized, incom@riented commercial real estate assgts

V)

BREIT I Up to 20% in real estate debt securities and cash for liquidity purpose

Strategy + Sector FocusDiversified across property types

+ Geographic Focus:Top 50 U.S. markéts

+ Structure:Non-listed, perpetual monthhalued REIT

 Subscriptions and Distributions:Monthly?

Structure &
Terms

+ Liquidity: Monthly repurchasés
+ Leverage:Modest)

+ Tax Reporting: Form 1099 DIV

Note: Termssummarizetierein represent some but not all investment ternfiscare i nf or mat i onal purposes and are qualified i n tuh¥oushould readithe prasgectusy t h
carefully prioto makingall investments. i . o . .

1 Represent8 R E | tir@emarketsTop,SOmark_etsarecompnsed)f thelargesb0metropolitarstatisticahiready total populationU.S CensuBureauasof July2017 releaseth May2018

2) Thereis no assuranceie will Fayd|s ributionsin any particularamount,if’ at all. Any distributionswe makewill be at the discretionof our boardof directors We mayfund anydistributionsfrom sourcether than cashflow from
oPeratlonsmcludmg,wnhout imitation, the saleof assetsborrowingsreturn of capitalor offering proceedgincludingfrom salesof our commonstockor OperatingPartnershipunits to the SpeciaLimited Partner an affiliate of
Blackstonejgndwe haveno limits on theamountsvemaypayfrom suchsources

(3) Overalllimit of 29% of NAV_ permonthand5% of NAV percalendaguarter We arenot obligatedo repurchasanysharesndmaychooseo repurchasenly some,or evennone,of the shareshathavebeen
requestetb berepurchaseuh anyparticulamonthin our discretionSeeDffering Highlightsfor moredetailednformation . . . . L . i

(4) Leveragés measuredn (t;rossea estateassetgcalculatedsingthe greateof fair marketvalueandcostof grossrealestateassetsPcl_udlngeqm in our securitieportfolio), inclusiveof propertylevelandentity
Ieveld,? tnetof cashput excludingdebton our securitieportfolio. Excludesffectiveleveragen liquid securitiesNASAA policylimits up to 75% of total asset$300% of netassets)ncludingleveragen liquid
securities
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