FOR BREIT STOCKHOLDERS

Blackstone BREIT

BLACKSTONE REAL ESTATE INCOME TRUST (BREIT)

BREIT's 1-Year Return Surpasses 10%

Over the last year, BREIT has sustained strong performance momentum, driven by
continued strength in data centers and improving industrial fundamentals, and
delivered consistent income with potential tax benefits

+10.3% | +94% | +7.3%

trailing twelve-month net return since inception, annualized tax-equivalent
net return (Class 1)’ over nearly 10 years (Class I)! distribution rate (Class I) 23"
First Half Highlights What We See Ahead?

L Actively Investing in ‘ Room to Run for Data Centers

High-Conviction Areas . T .
,%. $5.7 billion invested into pre-leased $30 billion+ deve'o':;”;,f”t pipeline with a
~10k-acre land bank32:

data centers*™

Accelerating Industrial Fundamentals
+35% YoY increase in BREIT portfolio

leasing with +44% re-leasing spreads>®""

Spillover demand from $10T+ of private &

‘ Industrial Tailwinds Gaining Momentum
foreign investments announced in the U.S.°

= Improving Investor Sentiment
= Q2'26 was the first quarter of positive
BREIT net flows in ~4 years’

Real estate values remain 14% below

‘ Meaningful Potential Upside Ahead
prior peak with the recovery underway"

*The above assumes that the investment in BREIT shares is not sold or redeemed. The tax-equivalent distribution rate would be up to 1.5% lower after taking into
account deferred capital gains tax that would be payable upon repurchase. See Notes 2 and 3 and "Disclosures-Tax Information” for additional information.

**Reflects QTS's development pipeline and landbank, at 100% ownership. As of March 31, 2026, BREIT's ownership in QTS was 35.4% and the QTS investment
accounted for 22.5% of BREIT's real estate asset value.

*** Reflects BREIT's industrial portfolio. As of June 30, 2026, BREIT's industrial sector accounted for 20% of BREIT's real estate value.

Note: As of June 30, 2026, unless otherwise indicated. Represents BREIT Class | shares. Financial information is approximate and unaudited. Represents BREIT's view
of the current market environment as of the date appearing in this material only, which is subject to change. There can be no assurances that any of the trends
described herein will continue or will not reverse. Past performance does not predict future returns. There can be no assurance that any Blackstone fund or
investment will be able to implement its investment strategy, achieve its investment objectives or avoid substantial losses. See "Disclosures-Trends."
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Notes

1. Represents BREIT Class | shares. Please refer to
www.breit.com/performance for monthly returns for all
other share classes. January 1, 2017 reflects BREIT Class I's
inception date. Inception to date net returns for the other
share classes: Legacy Class S shares (no sales load) 8.4%;
Legacy Class S shares (with sales load) 8.0%:; Class S-2
shares (no sales load) N/M; Class S-2 shares (with sales load)
N/M; Legacy Class T shares (no sales load) 8.6%; Legacy
Class T shares (with sales load) 8.1%; Class T-2 shares (no
sales load) N/M; Class T-2 shares (with sales load) N/M;
Legacy Class D shares (no sales load) 9.1%; Legacy Class D
shares (with sales load) 8.9%; Class D-2 shares (no sales
load) N/M; Class D-2 shares (with sales load) N/M. Trailing
twelve-month net return for the other share classes: Legacy
Class S shares (no sales load): 9.3%; Legacy Class S shares
(with sales load): 5.6%; Class S-2 shares (no sales load):
N/M; Class S-2 shares (with sales load): N/M; Legacy Class T
shares (no sales load): 9.3%; Legacy Class T shares (with
sales load): 5.6%. Class T-2 shares (no sales load): N/M;
Class T-2 shares (with sales load): N/M; Legacy Class D
shares (no sales load): 10.0%; Legacy Class D shares (with
sales load): 8.3%; Class D-2 shares (no sales load): N/M; and
Class D-2 shares (with sales load): N/M. Due to the short
duration since inception, ITD and trailing twelve-month
returns for the -2 classes are not yet meaningful. Please see
performance information for Class S, D and T shares for
additional information. Returns for periods greater than one
year are annualized consistent with the IPA Practice
Guideline 2018. Returns for periods less than one year are
not annualized. Returns shown reflect the percent change
in the NAV per share from the beginning of the applicable
period, plus the amount of any distribution per share
declared in the period. Return information is not a measure
used under GAAP. BREIT has incurred $0.4 billion in net
losses, excluding net losses attributable to non-controlling
interests in consolidated subsidiaries, for the quarter ended
March 31, 2026. This amount largely reflects the expense of
real estate depreciation and amortization in accordance
with GAAP. Additional information about our net income
(loss) as calculated under GAAP is included in our annual
and interim financial statements. All returns shown
assume reinvestment of distributions pursuant to
BREIT's distribution reinvestment plan, are derived
from unaudited financial information and are net of all
BREIT expenses, including general and administrative
expenses, transaction-related expenses, management
fees, performance participation allocation, and share-
class-specific fees, but exclude the impact of early
repurchase deductions on the repurchase of shares that
have been outstanding for less than one year. Past
performance does not predict future returns. Class S
shares, Class T shares and Class D shares were offered in
BREIT's primary offering but are currently only available to
existing holders of such classes pursuant to BREIT's
distribution reinvestment plan. Class S-2 shares, Class T-2
shares, Class D-2 shares and Class | shares may be
purchased in BREIT's primary offering and through BREIT's

distribution reinvestment plan. The inception dates for the
Class I, S, T and D shares are January 1, 2017, June 1, 2017,
May 1, 2017 and January 1, 2017, respectively. The inception
date for the Class S-2, T-2 and D-2 shares is September 1,
2025. The returns have been prepared using unaudited
data and valuations of the underlying investments in
BREIT's portfolio, which are estimates of fair value and
form the basis for BREIT's NAV. Valuations based upon
unaudited reports from the underlying investments
may be subject to later adjustments, may not
correspond to realized value and may not accurately
reflect the price at which assets could be liquidated. As
return information is calculated based on NAV, return
information presented will be impacted should the
assumptions on which NAV was determined prove to be
incorrect. Returns listed as (with sales load) assume
payment of the full upfront sales charge at initial
subscription (3.5% for Class S and S-2 and Class T and T-2
shares; 1.5% for Class D and D-2 shares). The sales charge
for Class D shares became effective May 1, 2018. The sales
charge for Class S-2, T-2 and D-2 shares became effective
September 1, 2025. Shares listed as (no sales load) exclude
up-front selling commissions and dealer manager fees.
BREIT no longer offers Class S, T, and D shares in its primary
offering, and instead offers Class S-2, T-2 and D-2 shares in
its primary offering. See "Disclosures-Use of Leverage"
above for additional information.

2. 7.3% tax-equivalent distribution rate assumes that the
investment in BREIT shares is not sold or redeemed and
reflects the pre-tax distribution rate an investor would need
to receive from a theoretical investment to match the 4.6%
after-tax distribution rate earned by a BREIT Class |
stockholder based on BREIT's 2025 ROC of 100%, if the
distributions from the theoretical investment (i) were
classified as ordinary income subject to tax at the top
marginal tax rate of 37%, (ii) did not benefit from the 20%
tax rate deduction and (iii) were not classified as ROC. The
ordinary income tax rate could change in the future. Tax-
equivalent distribution rate for the other share classes are
as follows: Class S: 6.0%; Class S-2: 6.0%; Class T: 6.1%;
Class T-2: 6.1%; Class D: 7.1% and Class D-2: 7.1%. The tax-
equivalent distribution rate would be reduced by 1.2%, 1.2%,
1.2%. 1.2%, 1.4% 1.4% and 1.5% for Class S, S-2, T, T-2, D, D-
2, and | shares, respectively, taking into account deferred
capital gains tax that would be payable upon redemption.
This assumes a one-year holding period and includes the
impact of deferred capital gains tax in connection with a
redemption of BREIT shares. Upon redemption, an investor
is assumed to be subject to tax on all prior return of capital
distributions at the current maximum capital gains rate of
20%. The capital gains rate could change in the future. ROC
distributions reduce the stockholder's tax basis in the year
the distribution is received, and generally defer taxes on
that portion until the stockholder's stock is sold via
redemption. Upon redemption, the investor may be subject
to higher capital gains taxes as a result of a lower cost basis
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Notes

2. (cont'd) due to the return of capital distributions. Certain
non-cash  deductions, such as depreciation and
amortization, lower the taxable income for REIT
distributions. BREIT's ROC in 2021, 2022, 2023, 2024 and
2025 was 92%, 94%, 85%, 96% and 100%, respectively.
See "Important Disclosure Information-Tax Information” for
more information.

3. As of June 30, 2026. Represents Class | shares. Reflects
the current month's distribution annualized and divided by
the prior month's net asset value, which is inclusive of all
fees and expenses. Annualized distribution rate for the
other share classes: Legacy Class S: 3.8%; Class S-2: 3.8%;
Legacy Class T: 3.8%; Class T-2: 3.8%; Legacy Class D: 4.5%;
Class D-2: 4.5%; Class I: 4.6%. Class S-2, Class T-2 and Class
D-2 shares were first sold on September 1, 2025.
Distributions are not guaranteed and may be funded from
sources other than cash flow from operations, including,
without limitation, borrowings, the sale of our assets,
repayments of our real estate debt investments, return of
capital or offering proceeds, and advances or the deferral of
fees and expenses. We have no limits on the amounts we
may fund from such sources. Our inception to date cash
flows from operating activities, along with inception to date
net gains from investment realizations, have funded 100%
of our distributions through March 31, 2026. See
"Management's Discussion and Analysis of Financial
Condition and Results of Operations—Distributions” in
BREIT's Quarterly Report on Form 10-Q for more
information.

4. Represents BREIT's deployment into QTS data center
developments for the six months ended June 30, 2026.

5. Blackstone Proprietary Data, as of June 30, 2026.
Reflects the total square footage leased, including both new
leases and renewals, for the year-to-date period ended June
30, 2026 compared to the year-to-date period ended June
30, 2025.

6. Represents YTD leasing spreads and compares new or
renewal rents to prior rents or expiring rents, as applicable
for the year-to-date period ended June 30, 2026.

7. As of June 30, 2026. Monthly net flows represent share
repurchase requests and subscriptions.

8. Reflects total cost for committed development projects
as of June 30, 2026, at 100% ownership and reflects signed
leases. As of March 31, 2026, BREIT's ownership in QTS was
35.4% and the QTS investment accounted for 22.5% of
BREIT's real estate asset value. There can be no assurance
that these leases will commence on their current expected
terms, or at all, and this information should not be
considered an indication of future performance.

9. As of June 30, 2026. Reflects existing land bank acres
and excludes committed development projects, at 100%
ownership. This information is provided to illustrate the
potential for additional development projects at QTS's
existing land bank acres, and there can be no assurance that
any development projects will arise at these land bank

acres. In addition, future land bank opportunities could be
allocated to other Blackstone vehicles instead of to QTS or
BREIT.

10. The White House, as of April 2026. There can be no
assurance that these investments will occur as announced,
on any particular timeline, or at all, or that any resulting
spillover demand will materialize.

11. Green Street Advisors, as of June 30, 2026. Reflects the
Commercial Property Price Index for All Property, which
captures the prices at which U.S. commercial real estate
transactions are currently being negotiated and contracted.
14% reflects decrease from April 30, 2022 peak. "Recovery
underway" reflects 9% increase from November 30, 2023
trough. The Green Street Commercial Property Price Index
("CPPI") is a value-weighted time series of unleveraged U.S.
commercial property values with an inception date of
December 31, 1997. CPPI is shown to illustrate general
market trends for informational purposes only, does not
represent any specific investment and does not reflect how
BREIT has performed or will perform in the future. The
index captures the prices at which commercial real estate
transactions are currently being negotiated and contracted,
measuring price changes across select property types
covered by Green Street Advisors. All Property Sector
weights: retail (20%), apartments (15%), health care (15%),
industrial (12.5%), office (12.5%), lodging (7.5%), data center
(5%), net lease (5%), self-storage (5%), and manufactured
home park (2.5%). Apartments refers to multifamily, lodging
refers to hospitality.
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Disclosures

Neither this material nor any of the external content linked herein
(collectively, this "Content”) constitutes an offer to sell, or a
solicitation of an offer to buy, any security or instrument in or to
participate in any trading strategy with any Blackstone fund or
other investment vehicle. If any such offer is made, it will only be
by means of an offering memorandum or prospectus, which
would contain material information including certain risks of
investing. Opinions expressed reflect our current opinions as of
the date appearing in this Content only and are based on our
opinions of the current market environment, which is subject to
change. 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. 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.

The terms "we", "us" and "our" refer to BREIT with reference to
portfolio and performance data. In all other instances, including
with respect to current and forward-looking views and opinions
of the market and BREIT's portfolio and performance positioning,
as well as the experience of BREIT's management team, these
terms refer to BREIT's adviser, BX REIT Advisors L.L.C., which is
part of the real estate group of Blackstone Inc. ("Blackstone”), a
premier global investment manager, which serves as BREIT's
sponsor ("Blackstone Real Estate”).

The properties, sectors and geographies referenced herein do
not represent all BREIT investments. The selected investment
examples presented or referred to herein may not be
representative of all transactions of a given type or of
investments generally and are intended to be illustrative of the
types of investments that have been made or may be made by
BREIT in employing its investment strategies. It should not be
assumed that BREIT's investment in the properties identified and
discussed herein were or will be profitable or that BREIT will
make equally successful or comparable investments in the future.
Please refer to https://www.breit.com/properties for a complete
list of real estate investments (excluding equity in public and
private real estate related companies).

Certain information contained in this material has been obtained
from sources outside Blackstone, which in certain cases has 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. This information involves a
number of assumptions and limitations, and you are cautioned
not to give undue weight to these estimates.

Blackstone Proprietary Data. Certain information and data
provided herein is based on Blackstone proprietary knowledge
and data. Portfolio companies may provide proprietary market
data to Blackstone, including about local market supply and
demand conditions, current market rents and operating
expenses, capital expenditures, and valuations for multiple assets.
Such proprietary market data is used by Blackstone to evaluate

market trends as well as to underwrite potential and existing
investments. While Blackstone currently believes that such
information is reliable for purposes used herein, it is subject to
change, and reflects Blackstone's opinion as to whether the
amount, nature and quality of the data is sufficient for the
applicable conclusion, and no representations are made as to the
accuracy or completeness thereof.

Tax Information. The tax information herein is provided for
informational purposes only, is subject to material change, and
should not be relied upon as a guarantee or prediction of tax
effects. This material also does not constitute tax advice to, and
should not be relied upon by, potential investors, who should
consult their own tax advisors regarding the matters discussed
herein and the tax consequences of an investment. A portion of
REIT ordinary income distributions may be tax deferred given the
ability to characterize ordinary income as Return of Capital
("ROC"). ROC distributions reduce the stockholder’'s tax basis in
the year the distribution is received, and generally defer taxes on
that portion until the stockholder's stock is sold via redemption.
Upon redemption, the investor may be subject to higher capital
gains taxes as a result of a lower cost basis due to the return of
capital distributions. Certain non-cash deductions, such as
depreciation and amortization, lower the taxable income for REIT
distributions. Investors should be aware that a REIT's Return of
Capital (ROC) percentage may vary significantly in a given year
and, as a result, the impact of the tax law and any related
advantage may vary significantly from year to year. The tax
benefits are not applicable to capital gain dividends or certain
qualified dividend income and are only available for qualified
REITs. If BREIT did not qualify as a REIT, the tax benefit would be
unavailable. BREIT's board also has the authority to revoke its
REIT election. There may be adverse legislative or regulatory tax
changes and other investments may offer tax advantages without
the set expiration. An accelerated depreciation schedule does not
guarantee a profitable return on investment and return of capital
reduces the basis of the investment. While we currently believe
that the estimations and assumptions referenced herein are
reasonable under the circumstances, there is no guarantee that
the conditions upon which such assumptions are based will
materialize or are otherwise applicable. This information does not
constitute a forecast, and all assumptions herein are subject to
uncertainties, changes and other risks, any of which may cause
the relevant actual, financial and other results to be materially
different from the results expressed or implied by the
information presented herein. No assurance, representation or
warranty is made by any person that any of the estimations
herein will be achieved, and no recipient of this example should
rely on such estimations. Investors may also be subject to net
investment income taxes of 3.8% and/or state income tax in their
state of residence which would lower the after-tax distribution
rate received by the investor.

Use of Leverage. BREIT uses and expects to continue to use
leverage. If returns on such investment exceed the costs of
borrowing, investor returns will be enhanced. However, if returns
do not exceed the costs of borrowing, BREIT performance will be
depressed. This includes the potential for BREIT to suffer greater
losses than it otherwise would have. The effect of leverage is that
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Disclosures (Cont'd)

any losses will be magnified. The use of leverage involves a high
degree of financial risk and will increase BREIT's exposure to
adverse economic factors such as rising interest rates, downturns
in the economy or deteriorations in the condition of BREIT's
investments. This leverage may also subject BREIT and its
investments to restrictive financial and operating covenants,
which may limit flexibility in responding to changing business and
economic conditions. For example, leveraged entities may be
subject to restrictions on making interest payments and other
distributions.

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.

FORWARD-LOOKING STATEMENT DISCLOSURE

This material contains forward-looking statements within the
meaning of the federal securities laws and the Private Securities
Litigation Reform Act of 1995. These forward-looking statements
can be identified by the use of forward-looking terminology such

as ‘“outlook,” “indicator,” "believes,” ‘"expects,” “"potential.”
"continues,” "identified,” "may,” "will," "could,” "should," "seeks,"
"approximately,” “predicts,” ‘“intends,” “plans,” “estimates,”

"anticipates”, "confident,” "conviction" or other similar words or
the negatives thereof. These may include financial estimates and
their underlying assumptions, statements about plans, objectives,
intentions, and expectations with respect to positioning,
including the impact of macroeconomic trends and market forces,
future operations, repurchases, acquisitions, future performance
and statements regarding identified but not yet closed
acquisitions or dispositions and pre-leased but not yet occupied
development properties. Such forward-looking statements are
inherently subject to various risks and uncertainties. Accordingly,
there are or will be important factors that could cause actual
outcomes or results to differ materially from those indicated in
such statements. We believe these factors include but are not
limited to those described under the section entitled "Risk
Factors" in BREIT's prospectus and annual report for the most
recent fiscal year, and any such updated factors included in
BREIT's periodic filings with the SEC, which are accessible on the
SEC's website at www.ssec gov. These factors should not be
construed as exhaustive and should be read in conjunction with
the other cautionary statements that are included in this
document (or BREIT's public filings). Except as otherwise
required by federal securities laws, we undertake no obligation to
publicly update or revise any forward-looking statements,
whether as a result of new information, future developments or
otherwise.
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