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University of California landmark $4.5 billion
investment in BREIT"

“We consider BREIT to be one of the best positioned, large-scale real estate portfolios in the U.S., managed
by one of the world’s top real estate investors.” - Jagdeep Bachher, UC Chief Investment Officer!

What is the background?
THIS IS A TWO-STEP TRANSACTION*

UC Investments ("UC") is one of the most sophisticated investors globally,
managing $150B on behalf of the University of California system and its
beneficiaries

UC reached out to us following press about BREIT, and subsequently
conducted intensive due diligence on the Company and its assets

Long-standing relationship: UC has invested with Blackstone for over 15
years

Why is this a win for BREIT?

$4 5B of additional equity, which provides increased balance sheet
flexibility and meaningful capital during what we believe is an opportune
deployment period

Fees and terms consistent with all Class | common stockholders plus an
effective 6-year hold period

Massive affirmation of the quality of BREIT's portfolio, its asset values
and performance outlook

Why is this a win for Blackstone?

Utilizes existing $1.125B position to form strategic venture with UC

Blackstone expected to earn incremental profits on its $1.125B provided
BREIT earns at least an 8.7% annualized net return over the next 6 years
(vs. BREIT's 12.7% annualized net return since inception over 6 years ago)
due to benefits of management and incentive fees on UC's investment23

Additional 5% promote on UC's returns if BREIT's annualized net return
exceeds the 11.25% specified minimum

Why is this a win for the University of California?

Access to a scaled real estate portfolio that we believe is exceptionally
well positioned for continued strong performance

- ~70% portfolio concentration in high-growth Sunbelt markets*
- ~-80% rental housing and industrial sector concentrations®

- ~90% fixed-rate debt for the next 6.5 years®

Potential future opportunities to partner with BREIT's world-class
operating platforms, particularly in student and affordable housing

Alignment with Blackstone including meaningful downside protection
for its investment

UC acquires $4.5B of BREIT Class |
common shares with fees and
terms consistent with all Class |
common stockholders, other than
UC's investment will have an
effective 6-year hold period vs.
monthly liquidity for BREIT
stockholders

Blackstone and UC enter into a
separate strategic venture with a
waterfall structure for returns
received by UC on its BREIT shares

= Blackstone will contribute
$1.125B of its current holdings in
BREIT, which will support UC
with an 11.25% minimum
annualized net return for UC
over the effective 6-year hold
period

= Blackstone will be entitled to
receive an incremental 5% cash
promote payment from UC on
any returns received in excess
of the specified minimum

13%

BREIT's annualized Class |
net return since inception
6 years ago?

Note: Financial information is approximate and as of December 31, 2022, unless otherwise indicated. Represents BREIT's view of the current market environment as of
the date appearing in this material only, which is subject to change. Past performance does not guarantee future results. There can be no assurance that any
Blackstone fund will achieve its objectives or avoid substantial losses.

*$4.5 billion includes an additional $500 million investment and $1.125 billion includes an additional $125 million contribution, both expected to close on March 1, 2023.
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Endnotes

1. The statements made by UC are based on UC's opinions and beliefs and are
intended to illustrate BREIT's general market positioning and not Blackstone
Real Estate's capabilities or expertise with respect to investment advisory
services. UC was not compensated in connection with the statements herein,
however UC does receive certain preferential terms from Blackstone in
connection with its investment in BREIT, as further described herein. Due to
such terms and as an investor in BREIT, UC has an incentive to make positive
statements about BREIT and Blackstone. It should not be assumed that any
other investor in BREIT has, or will have, similar views.

2. Assumes a constant distribution per share based on BREIT's historical
distribution rate and annual NAV appreciation meaningfully lower than BREIT's
historical performance

3. As of December 31, 2022. BREIT performance varies by share class. BREIT's
BREIT's inception to date (“ITD") annualized net returns for all share classes
were as follows: Class | shares: 12.5%; Class D shares (no sales load) 12.5%;
Class D shares (with sales load) 12.2%; Class S shares (no sales load) 11.6%;
Class S shares (with sales load) 10.9%; Class T shares (no sales load) 12.0%; and
Class T shares (with sales load) 11.3%. Returns listed as (with sales load)
assume payment of the full upfront sales charge at initial subscription (1.5% for
Class D shares; 3.5% for Class S and Class T shares). The sales charge for Class
D shares became effective May 1, 2018. Class D, Class S and Class T shares
listed as (no sales load) exclude upfront selling commissions and dealer
manager fees. 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 generally accepted accounting principles ("GAAP"). BREIT
has incurred $371.6 million in net losses, excluding net losses attributable to
non-controlling interests in third-party JV interests, for the nine months ended
September 30, 2022. This amount largely reflects the expense of real estate
depreciation and amortization in accordance with GAAP. Additional
information about our net losses 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. The inception dates for the
Class I, D, S and T shares are January 1, 2017, May 1, 2017, January 1, 2017 and
June 1, 2017, respectively. 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 different. Past performance is not necessarily
indicative of future results. ITD returns for BREIT are annualized consistent
with the IPA Practice Guideline 2018.

4. As of December 31, 2022. Sunbelt represents the South and West regions as
defined by NCREIF. "Region Concentration” represents regions as defined by
NCREIF and the weighting is measured as the asset value of real estate
properties and unconsolidated property investments for each regional
category (South, West, East, Midwest, Non-U.S.) divided by the total asset
value of all (i) real estate properties, excluding the value of any third-party
interests in such real estate properties, and (i) unconsolidated property
investments. "Non-U.S." reflects investments in Europe and Canada. Please see
the prospectus for more information on BREIT's investments. While BREIT
generally seeks to acquire real estate properties located in growth markets,
certain properties may not be located in such markets. Although a market may
be a growth market as of the date of the publication of this material,
demographics and trends may change and investors are cautioned on relying
upon the data presented as there is no guarantee that historical trends will
continue or that BREIT could benefit from such trends.

5. As of December 31, 2022. "Property Sector” weighting is measured as the
asset value of real estate investments for each sector category (Rental
Housing, Industrial, Net Lease, Data Centers, Hospitality, Self Storage, Office,

Retail) divided by the total asset value of all real estate investments, excluding
the value of any third-party interests in such real estate investments (‘Real
Estate TAV"). "Other" refers to Hospitality, Self Storage, Office and Retail
sectors. The following sectors each have subsectors comprising over 1.0% of
Real Estate TAV. Rental Housing: multifamily (36%. including affordable
housing, which accounts for 8%), student housing (10%), single family rental
housing (8%) and manufactured housing (1%); Industrial: warehouses (22%);
and Hospitality: select service hotels (2%). Please see the prospectus for more
information on BREIT's investments.

6. As of December 31, 2022. Fixed rate financing is measured by dividing (i) the
sum of our consolidated fixed rate debt, secured financings on investments in
real estate debt with matched underlying interest rate exposure, and the
outstanding notional principal amount of corporate and consolidated interest
rate swaps, by (ii) total consolidated debt outstanding. 6.5-year duration
reflects the remaining weighted average duration of fixed and swapped
consolidated property level and entity level debt, and excludes BREIT's pro rata
share of debt within its unconsolidated real estate investments. The use of
leverage involves a high degree of financial risk and will increase the exposure
of the investments to adverse economic factors.

Disclosures

Neither this material nor any of the information contained 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", "our” and "Company" 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”).

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 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.

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.
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Cautionary Language Concerning Forward-Looking
Statements

This Content 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," “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. 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. 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.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 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.

This Content has not been provided in a fiduciary capacity under
ERISA, and it is not intended to be and should not be considered
as impartial advice.
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