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Thisis neitheranoffer to sellnor asolicitatiorof anoffer to buythe securitieslescribedhereinandmustbereadin conjunctionwith the prospectugn orderto understand
fully all of the implicationsand risks of the offering to which this salesand advertisinditeraturerelates A COPY OF THE PROSPECTUSMUST BE MADE

AVAILABLE TO YOU IN CONNECTION WITH THIS OFFERING, AND ISAVAILABLE AT WWWBREIT.COM
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Important Disclosure Information

SUMMARY OF RISKFACTORS

BREIT isanontradedREIT thatinvestdn primarilystabilizedommerciatealestatepropertiesvith afocuson providingcurrentincome Thisinvestmeninvolvesa highdegreef risk You shouldpurchas¢hese

securitienly if you canafford the completdossof yourinvestmentYou shouldreadthe prospectusarefullyfor adescriptiorof the risksassociatedith aninvestmenin BREIT. Theserisksinclude put arenot

limitedto, thefollowing

o Thereis no publictradingmarketfor our commonstockandrepurchasef sharesy uswill likely be the only wayto disposeof your sharesWe arenot obligatedo repurchasanysharesinderour share
repurchas@lan and may chooseto repurchas@nly some,or evennone,of the shareshat havebeenrequestedo be repurchasedn addition,repurchasewill be subjectto availabldiquidity and other
glg_rﬂgflc_agrestnctlonsFurther,our boardof directorsmaymodify,suspendr terminateour sharerepurchasplan As aresult,our shareshouldbe considere@shavingonly limitedliquidityandat timesmay

eilliqui

o Wecannotguarantethatwewill makedistributionsandif we do wemayfund suchdistributionfrom sourcestherthancashflow from operationsincludingwithoutlimitation,the saleof assetdyorrowings,

returnof capitalor offeringproceedsandwehaveno limits on theamountsve maypayfrom suchsources

o Thef)urchasandrepurchasfjaricefor share®f our commonstockaregenerallypasedn ourpriormo n tnbtéssevalue( 0 N A (gubjcto materiathangesyndarenot basedn anypublictradingmarket
¥Vhi dethe&;awill be indny)en enannuakppraisalsf our propertiesthe appraisabf propertiess inherentlysubjectiveandour NAV maynot accuratelyeflectthe actualpriceat whichour propertiesouldbe
iquidatecbn anygivenday

o Wehaveno employeeandaredependenon BX REIT AdvisorsL.L.C. (thed A d v itscenduttpur operationsThe Adviserwill faceconflictsof interestasaresultof, amongotherthings the allocatiorof
investmenbpportunitiesamongusandOther Blackstonéccountgasdefinedn the prospectusiheallocatiorof timeof its investmenprofessionalandthe substantideesthatwewill payto the Adviser

o On acquiringharesyouwill experiencenmediatelilutionin the nettangiblebook valueof yourinvestment
o Therearelimitson the ownershipandtransferabilitpf our shares
o If wefail to qualifyasa REIT andno reliefprovisionsapply,our NAV andcashavailabléor distributionto our stockholdersouldmateriallydecrease

= Wedo not own the Blackston@ame but we arepermittedto useit aspartof our corporatenamepursuanto atrademarkicenseagreemenwith an affiliateof The BlackstonéSroup Inc. (togethemwith its
affiliatesp B | a c k ®sead themamkeby otherpartiesor theterminatiorof our trademarkicenseagreemennayharmour business

Thepropertieseferencedhereindo not represenall BREIT investmentdt shouldnot beassumethatBREIT'sinvestmenin the propertiesdentifiedanddiscussetiereinwereor will be profitable Pleaseeferto
page®325for acompletdist of investments

Neitherthe SEC the AttorneyGenerabf the Stateof New York nor anyotherstatesecuritiesegulatohasapprovecr disapproveaf thesesecuritie®r determinedf the prospectuss truthful or completeAny
representatioto the contraryis acriminaloffense

This salesnateriamustbe readin conjunctiorwith B R E | grasmectusn orderto fully understandll the implicationsandrisksof aninvestmentn BREIT. This salesnateriais neitheran offer to sellnor a
solicitationof an offer to buy securitiesAn offeringis madeonly by the prospectusyhichmustbe madeavailabld¢o youin connectiorwith this offeringandis availablet wwwbreitcom/prospectusPrior to
makinganinvestmentinvestorshouldreadthe prospectusncludingthed R iFsakc t secticstiderein whichcontainthe risksanduncertaintiethatwebelievearemateriato our businesgperatingesults

Num‘ericaHatai‘s approximat@andasof June30 2019 Thewordso w eodu, amdo o urefedto BREIT, togethemith its consolidatedubsidiariesncludingBREIT OperatingPartnership..P., unlesghe context
requireotherwise

IMPORTANT DISCLOSURE ABOUT OTHER BLACKSTONE REAL ESTATE FUNDS

This salesnateriaincludednformationrelatedto prior investment8lackstondrealEstatehasmade,n whichBREIT will not haveanyinterest Prospectivénvestorsshouldnote that the investmenprograms,
objectivesleverag@oliciesandstrategiesf B | a ¢ k sppartanetirealestateprivateequityfunds(thed O p p o r tRealEstasePrivateEquityF u n dtbedlackstoneealestatalebtfunds(thed R eEatdte
Debt F u n d andcpre+ realestateprivateequityfunds(the 6 C o rReatEstatePrivateEquity F u n dasesupstantiallgifferentfrom the investmenprogramand objectiveof BREIT, despiteeachstrategy
focusingon makingrealestaterelatednvestmentsSpecificalljthe OpportunisticRealEstatePrivateEquity Fundsinvestin 0 o p p o r trealestassendrealéstateelatedassetglobally(whichoften areunder
managedassetandwith higherpotentialfor equityappreciationthe RealEstateDebt Fundsprimarilymakerealestaterelateddebtinvestment®n an opportunistidbasisglobally the Core+ RealEstatePrivate
Equity Fundsinvestin substantiallgtabilizedealestateacrosoffice, multifamily industrialandretailsectorsyith afocuson the majorglobalmarketsandtotal return,wherea8REIT is a publiclyregisteredon
exchangéradedperpetualife REIT thatgenerallyargetgrimarilystabilizedncomeorientedcommerciatealestateacrossassetlasses the United Statesand,to alesseextentrealestaterelatedsecuritiesyith a
focuson currentreturn The informationprovidedhereinregardinghe OpportunisticRealEstatePrivateEquity Funds the RealEstateDebt Funds,andthe Core+ RealEstatePrivateEquity Fundsis, therefore,
providedsolelyfor backgroungburposes

FORWARD-LOOKING STATEMENT DISCLOSURE

Certaininformationcontainedn thisdocumentonstitute® f o r-lawkingd t a t e mlEchdarbeidentifiedby the useof forwardlookingterminologyor the negativethereof Thesemayincludeour financial
projectionsaandestimateandtheir underlyingassumptionstatementaboutplans objectiveandexpectationwith respecto future operationsandstatementsegardinguture performanceSuchforwardlooking
statementareinherentlyuncertairandthereareor maybe importantfactorsthat could causeactualoutcomesor resultsto differ materiallyfrom thoseindicatedn suchstatement8BREIT believeghesefactors
includebut arenot limitedto thosedescribedinderthe sectiorentitledd R i Fsakc t imits padpectuandits annuateportfor the mostrecenftiscalyearandanysuchupdatedactorsincludedn its periodicfilings
with the SecuritieandExchang&€ommissiorfthed S E Guhighareaccessiblen the SEC'svebsiteat www.secgov: Thesefactorsshouldnot be construedasexhaustivandshouldbereadin conjunctiorwith the
other cautionarnstatementghat areincludedin this documentior B R E | pradmectusind otherfilings) Exceptasotherwiserequiredby federalsecuritiedaws,we undertakeno obligationto publiclyupdateor
reviseanyforwardlookingstatementsyhethemsaresultof newinformation futuredevelopmentsr otherwise
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Important Disclosurel nf or mati on ( Cont dd)

ADDITIONAL IMPORTANT DISCLOSURES

This materialvasnot createdy anythird partyregisteredbrokerdealeror investmenadvisersvho aredistributingshare®f BREIT (eachao D e a.ITkeDéalershavemadeno independenterificationof the
informationprovidedanddo not guarantethe accuracgr completenessf suchinformation

Thismaterials not to bereproducedr distributedo anyotherpersongotherthanprofessionahdvisorof the investorsor prospectivénvestorsasapplicableseceivinghis materialandis intendedsolelyfor the
useof the persongo whomit hasbeendelivered

The solepurposeof this materialis to inform, andit in no wayis intendedto attractanyfundsor depositsinvestmentsnentionedmaynot be suitablefor all investors Any productdiscussethereinmaybe
purchasednly after an investorhascarefullyreviewedhe prospectusnd executedhe subscriptiordocumentsThe Dealershavenot consideredhe actualor desirednvestmenbbjectivesgoals strategies,
guidelinesyr factuakircumstancesf anyinvestorin anyfund(s)

Alternativenvestmentsften arespeculativeaypicallyhavehigherfeesthantraditionainvestmentsftenincludea high degreef riskandaresuitableonly for eligible Jongterminvestorsvho arewillingto forgo
liquidityandput capitakatrisk for anindefiniteperiodof time Theymaybe highlyilliquid andcanengagén leveragendotherspeculativeracticeshatmayincreaseolatilityandrisk of loss

Opinionsexpressedeflectthe currentopinionsof Blackstonasof the dateappearingn the materialonly andarebasecbn B | a ¢ k spinmmsef thescurrentmarketenvironmentwhichis subjectio change
_Certalnmforgwatloncontamedn the materialsliscussegeneramarketactivity industryor sectortrends,or otherbroadbasedeconomicmarketor politicalconditionsandshouldnot be construedasresearclor
investmenadvice

Further,opinionsexpressetereinmaydiffer from the opinionsexpressetly a Dealerand/or otherbusinesses/affiliate$ aDealer Thisisnotad r e s e @ p adddfifedby NASD ConductRule2241andwas
not preparedy the Researcbepartmentsf aDealeror its affiliates

Pastperformanceis no guaranteeof future results Actualresultanayvary Diversificatiordoesnot assure profit or protectagainstossin adecliningnarket

Alternativanvestmentfvolvecomplextax structurestaxinefficientinvestinganddelaysn distributingmportanttaxinformation Individualfundshavespecifiaisksrelatedo theirinvestmenprogramshatwill
varyfrom fund to fund. Investorsshouldconsulttheir own tax andlegaladvisorsas Dealersgenerallylo not providetax or legaladvice REITs aregenerallyiot taxedat the corporatelevelto the extentthey
distributeall of theirtaxableéncomein the form of dividendsOrdinaryincomedividendsaretaxedat individualtax ratesanddistributionsnaybe subjecto statetax Eachi n v e s&xconsidesationss different
andconsultataxadvisolis recommendedi\ny of the dataprovidedhereinshouldnot be construedsinvestmentiax,accountingr legaladvice

Interestsin alternativénvestmenproductsaredistributedoy the applicableDealerand (1) arenot FDIC-insured,(2) arenot depositsor other obligationsof suchDealeror anyof its affiliatesand(3) arenot
guaranteeldy suchDealerandits affiliatesEachDealelis aregisteretrokerdealernot abank

INDEX DEFINITIONS

The volatilityandrisk profile of the indicespresenteds likelyto be materiallydifferentfrom that of BREIT includingthoserelatedto feesandexpensesiquidity, safety andtax featuresin addition,the indices
employdifferentinvestmenguidelinesindcriteriathanBREIT; asaresultthe holdingsn BREIT andtheliquidityof suchholdingsmaydiffer significantlfrom the securitiethat comprisehe indices The volatility
of the indicespresentednaybe materiallydifferentfrom that of the performancef BREIT. In addition,the indicesemploydifferentinvestmenguidelinesnd criteriathan BREIT; asa result,the holdingsin

BREIT maydiffer significantlfrom the holdingsof the securitieshat comprisehe indicesTheindicesarenot subjecto feesor expenseandit maynot be possiblgo investin theindices The performancef the
indiceshasnot beenselectedo re;ﬁresenanappropriatebenchmarko compardo B R E | pedosmancehut ratheris disclosedo allowfor comparisorof B R E | periosmancéo that of weltknownandwidely
recognizedhdicesA summaryf theinvestmenguidelinesor theindicegpresentedreavailableiponrequestin the caseof equityindicesperformancef theindiceseflectshereinvestmendf dividends

BREIT doesnot tradeon anationakecuritieexchangendthereforejs generallylliquid Yourabilityto redeensharesn BREIT throughB R E | shaeepurchasplanmaybelimitedandfeesassociatedith the
saleof theseproductscanbe higherthanotherassetlassedn somecasesperiodicdistributionamaybe subsidizethy borrowedfundsandincludeareturnof investomprincipal Thisisin contrasto thedistributions
investorsreceivefrom largecorporatestocksthat tradeon nationalexchangesyhich aretypicallyderivedsolelyfrom earningsinvestorstypicallyseekincomefrom distributionsover a period of yearsUpon
liquidationreturnof capitaimaybe moreor lesghanthe originalinvestmentlependingn the valueof assets

Companiesisedin the NCREIF ODCE havecharacteristiahat differ from BREIT. Investorscannotinvestin thisindex BREIT hasthe abilityto utilizehigherleveragehanis allowedfor thanthe companien
theNCREIFODCE, whichcouldincreas® R E | vblatityrelativeto theindex Additionallyaninvestmenin BREIT is subjecto certainfeesthatarenot contemplateth the NCREIF ODCE.

An investmenin directcommercialealestatei) differsfrom theMSCIU.S REIT Indexin thatdirectcommercialealestaténvestmentarenot publiclytradedU.S Equity REITS, (ii) differsfrom the Barclay$).S
Aggregat@ond Index and Barclay<apitalGlobal Aggregat@ond Index in that directcommerciatealestatenvestmentarenot fixedratedebtinstrumentsand (iii) differsfrom the S&P 500IndexandMSCI
World Growth Indexin thatdirectcommerciatealestatéanvestmentarenot largeor mid capstocksindices For moreinformationregardingsgomeof the quantitativalifferenceamongheseassetlassepagel5
of ourpresentation

o The NCREIF OpenEnd DiversifiedCore (ODCE) is a capitalizationveightedgrossof fees timeweightedeturnindexwith aninceptiondateof Januaryl, 1978 Publishedeportsmayalsocontainequal
weightedandnet of feesinformation Openend Fundsaregenerallylefinedasinfinite-life vehicleconsistingpf multipleinvestorsvho havethe abilityto enteror exitthe fund on a periodichasissubjecto
contributionand/or redemptiorrequeststherebyprovidinga degreeof potentialinvestmentiquidity The term DiversifiedCore Equity styletypicallyreflectslower risk investmenstrategiesitilizing low
leverag@andgenerallyepresentely equityownershigpositionsin stableU.S operatingoroperties

o TheMSCIU.S REIT Indexis afreefloat-adjustednarketcapitalizatiomndexthatis comprisedf equityREITs Theindexis basedbn MSCIUSA InvestabléMarketindex(IMI) its parentindexwhichcaptures
large mid andsmallcapssecuritiesVNith 151constituentst representaboutd%% of theU.S REIT universe
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Important Disclosurel nf or mati on ( Cont dd)

KEY TERM DEFINITIONS
Performancearticipatiorallocation The SpeciaLimited Partnemwill hold a performancearticipatiorinterestin the OperatingPartnershigthat entitlesit to receivean allocatiorfrom our OperatingPartnership
equato 125% of the TotalReturn subjecto a5% HurdleAmountanda High WaterMark (eachtermasdefinedbelow) with a CatchUp. Suchallocatiorwill be madeannuallyandaccruamonthly
0 T oR eatl uar angperiodsincethe endof the prior calendayearshallequathe sumof: (i) all distributionsaccruear paid(withoutduplication)pn the OperatingPartnershipinitsoutstandingt the endof such
periodsincethe beginningf thethencurrentcalendayeay)lus(ii) thechangen aggregat®AV of suchunitssincethe beginningf theyearbeforegivingeffectto (x) changesesultingsolelyfrom the proceedsf
Issuancesf OperatingPartnershipinits,(y) anyallocation/accruato the performancearticipatiorinterestand(z) applicabletockholdeservicingeeexpense@ncludinganypaymentsnadeto usfor paymenbf
suchexpenses}-or the avoidancef doubt, the calculatiorof Total Returnwill (i) includeanyappreciatioror depreciatiorin the NAV of unitsissuedduringthe thencurrentcalendayearbut (ii) excludethe
proceed$rom theinitialissuancef suchunits

w Specificalljthe SpeciaLimited Partnemwill be allocated performancearticipatiorin anamountequato:
First,if the Total Returnfor the applicablg@eriodexceedthe sumof (i) the Hurdle Amountfor that periodand(ii) the LossCarryforwardAmount(anysuchexcess) E x cPer sosf 10@/s0fsiich
Exces<Profitsuntil the total amountallocatedo the SpeciaLimited Partnerequalsl25% of the sumof (x) the Hurdle Amountfor that periodand(y) anyamountallocatedo the SpeciaLimited
Partnepursuanto thisclausdthisis commonlyreferredo asad C a-tU p fad

C

¢ Secondto theextentthereareremainingexces#rofits,125% of suchremainingexces$rofits

0 Hu rAdm oeu fottadyperiodduringa calendayeameanghatamountthatresultsn a5% annualizedchternalrateof returnon the NAV of the OperatingPartnershipinitsoutstandingt the beginningf the
thencurrentcalendayearandall OperatingPartnershipunitsissuedsincethe beginningof the thencurrentcalendayear takinginto accounthe timing andamountof all distributionsaccruedr paid without

duplicationpn all suchunitsandallissuancesf OperatingPartnershimnitsoveryearthe period
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SelectBREIT Investments

Roman Multifamily Portfolio Meridian:ndustrial Portfolio
Various U.S. Various, U.S.

EdRStudent Housing Portfolio Raven Select Service Portfolio
Various U.S. Various, U.S.
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Canyon Industrial Portfolio
Various, U.S.
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Note: Tp%sgl%tledé_nqgewf certainBREIT investmentaboveareprovidedfor illustrativepurpose®nly,arenot representativef all BREIT investmentsf a eandarenotre
of
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ivenpropert resentative
e 3 ‘ hiireportfolio. It shouldnot be assumedhat BREIT'sinvestmenin' the propertiesdentifiedand discussethereinwereor will be pro%tablg P%asg(}e/ erto pageQZ—Z% for a completelist of Blackstone
investments




Blackstone Overview

Blackstone is committed to investment excellence across the altepaatings

\ \ntrast! ucture

V' Founded in 1985; went public in 2007

V 30+ year investment record

V' $545billion of assets under management

V One of the worl dos
investment managers

Com"‘m?’wd

Note: As of June3Q, 2019 Past performanceis not necessayilyindicative of future results Therecanbe no assurancthatanyBlackstonéund or investmenwill achievets objectiveor avoidsubstantidbsses lackst
Figuresndicatedaboveretlectassetsindermanagemerior eachbusinessinit. RealEstateassetsindermanagemeneflectd i n v e a p which bhstisedhereinincludesoinvestmentandB | a ¢ k one Blackstone
gnd&deby-mdecomm|tmentsasappllcabIeCre itAUM is a combinedfigurethat includesGSO CapitalPartnery. 0 G S BaryestFund Advisors( 0 H a r arelBlackstpnénsuranceSolutiong 6 B1 S 6 )

usinesses



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

$154B

Investor Capital
Under ManagemeHt

Market

Proprietary information advantage
Knowledge pritaty ¥

527

Professionals
Globally

Move with speed and certainty

Execution through complex situations

1

. Investment
Global View Same people, same process
Process
E\ig)tec ﬁ]scﬁjfdléjSG % g I%engleeasgcrz)tﬁlqﬁql?tl%%l;sttS%gg{;g:I(E:g%atd)usmessForadescrlptlomfB R E | stré@tegyndinvestmentsyisitwww.breitcom Blackstone 6
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Blackstone Real Estate U.S. Portfolio

Bl ackstoneds U. S. Real Est at acepsor t f

Current U.S.Holdings

200M

Square Feet

Industrial

103k

Units

Multifamily

Office 63M

Square Feet

115k

Hospitality Owned Keys

33M

Square Feet

Retalil

Note: All figuresreflectBlackstondRealEstateU.S holdingfsasof June30, 2019 Therecanbe no assurancthatanyBlackstonéund or investmentvill achievets objective®r avoidsubstantidbssesin additionto Blackst 7
who ownedassetsﬂfguresmcludelease(hssetsco Iateralassetsnana%gedhrpug?stakesn publiclytrade: companlesndassetsmwnedthrol%ghjomt—ventures(reflecte(m 100%), asapplicableMultifamily ackstone
includesother typeso rentalhousm#@;uchasmanufacturgdmdstuden ousing The selectedmagesaboverepresenB | a ¢ k $J1S iReat=staeportfolio and are providedfor illustrativepurposeonly.
Propertieslepictecareownedby anaffiliateof B R E | sp@nsorBREIT doesnotowninterestsn the propertieslepictecabove



BREIT Executive Summary

Blackstone brings institutional real estate to infamusednvestors

A Target Investments:Stabilized, incorm@riented commercial real estate assgts

T 0/ i ..
BREIT | Up to 20% in real estate debt securities

Strategy A Sector FocusDiversified across property types

A Geographic FocusTop 50 U.S. markéts

A Structure:Non-listed, perpetual monthalued REIT

A Subscriptions and Distributions:Monthly?)

Structure &
Terms

A Liquidity: Monthly repurchasés
A Leverage:Modest!)

A Tax Reporting: Form 1099 DIV

Note: Tem%Sﬁum_me%rizedhl?reinlrleprestensopebut not all investmenterms,arefor informationapurposesndarequalifiedin their entiretyby the more detailednformationsetforth in B R E | ArasgectusYou shouldreadthe prospectus
carefullyprior to makingallinvestments . . L . . .

1) Represent8 RE | tirgé\markets‘lfop_SOmarketsarecompnseobf thelar esﬁometropoIlt_arstatlstlcaareabytotalpoPuIatJon U.S CensuBureauasof July2018releaseth April 2019 |

2) Thereis no assurance/e will Paydls ributionsin any particularamount,if at all. Any distributionswe makewill be at the discretionof our boardof directors We mayfund anydistributionsfrom sourcether than cashflow from
operationsincluding,without limitation, the saleof assetsborrowingsreturnof capitalor offering proceedgincludingfrom salesof our commonstockor OperatingPartnershipunitsto the SpeciaLimited Partner,an affiliate of
Blackstonepndwe haveno limits on theamountsvemaypayfrom suchsources

(3) Overalllimit of 2% of NAV permonthand5% of NAV percalendaguarter Wearenot obligatedo repurchasanysharesindmaychooseo repurchasenly someor evennone,of the shareshathavebeen Blackst 8
requestetb berepurchaseih anyparticulamonthin ourdlsqretlonSed)ffennfgnghll htsfor moredetailednformation ; ) o - o ) ackstone

4) everages measure@n grossrealestateassetgcalculatedisingthe q,reatelof air marketvalueand costof grossrealestateassetsincludingequityin our securitiegportfolio), inclusiveof propertyleveland

Fntll Ieveld,?btnetof cashput excludinglebton our securitieportfolio. Excludesffectivdeveragen liquid SecuritiesNASAA policylimits up to 75% of total asset§300% of netassets)ncludingéveragen

iquid securities




