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Important Disclosure Information 

SUMMARY OF RISK FACTORS 

BREIT is a non-traded REIT that invests in primarily stabilized commercial real estate properties with a focus on providing current income. This investment involves a high degree of risk. You should purchase these 
securities only if you can afford the complete loss of your investment. You should read the prospectus carefully for a description of the risks associated with an investment in BREIT. These risks include, but are not 
limited to, the following: 

¤ There is no public trading market for our common stock and repurchase of shares by us will likely be the only way to dispose of your shares. We are not obligated to repurchase any shares under our share 
repurchase plan and may choose to repurchase only some, or even none, of the shares that have been requested to be repurchased. In addition, repurchases will be subject to available liquidity and other 
significant restrictions. Further, our board of directors may modify, suspend or terminate our share repurchase plan. As a result, our shares should be considered as having only limited liquidity and at times may 
be illiquid. 

¤ We cannot guarantee that we will make distributions, and if we do we may fund such distributions from sources other than cash flow from operations, including, without limitation, the sale of assets, borrowings, 
return of capital or offering proceeds, and we have no limits on the amounts we may pay from such sources. 

¤ The purchase and repurchase price for shares of our common stock are generally based on our prior monthõs net asset value (òNAVó) (subject to material changes) and are not based on any public trading market. 
While there will be independent annual appraisals of our properties, the appraisal of properties is inherently subjective, and our NAV may not accurately reflect the actual price at which our properties could be 
liquidated on any given day. 

¤ We have no employees and are dependent on BX REIT Advisors L.L.C. (the òAdviseró) to conduct our operations. The Adviser will face conflicts of interest as a result of, among other things, the allocation of 
investment opportunities among us and Other Blackstone Accounts (as defined in the prospectus), the allocation of time of its investment professionals and the substantial fees that we will pay to the Adviser. 

¤ On acquiring shares, you will experience immediate dilution in the net tangible book value of your investment. 

¤ There are limits on the ownership and transferability of our shares.  

¤ If  we fail to qualify as a REIT and no relief provisions apply, our NAV and cash available for distribution to our stockholders could materially decrease. 

¤ We do not own the Blackstone name, but we are permitted to use it as part of our corporate name pursuant to a trademark license agreement with an affiliate of The Blackstone Group Inc. (together with its 
affiliates, òBlackstoneó). Use of the name by other parties or the termination of our trademark license agreement may harm our business. 

The properties referenced herein do not represent all BREIT investments. It  should not be assumed that BREIT's investment in the properties identified and discussed herein were or will be profitable. Please refer to 
pages 23-25 for a complete list of investments. 

Neither the SEC, the Attorney General of the State of New York nor any other state securities regulator has approved or disapproved of these securities or determined if the prospectus is truthful or complete. Any 
representation to the contrary is a criminal offense. 

This sales material must be read in conjunction with BREITõs prospectus in order to fully understand all the implications and risks of an investment in BREIT. This sales material is neither an offer to sell nor a 
solicitation of an offer to buy securities. An offering is made only by the prospectus, which must be made available to you in connection with this offering and is available at www.breit.com/prospectus. Prior to 
making an investment, investors should read the prospectus, including the òRisk Factorsó section therein, which contain the risks and uncertainties that we believe are material to our business, operating results.  

Numerical data is approximate and as of June 30, 2019. The words òweó, òusó, and òouró refer to BREIT, together with its consolidated subsidiaries, including BREIT Operating Partnership L.P., unless the context 
requires otherwise.  

IMPORTANT  DISCLOSURE ABOUT OTHER  BLACKSTONE REAL ESTATE FUNDS  

This sales material includes information related to prior investments Blackstone Real Estate has made, in which BREIT will not have any interest. Prospective investors should note that the investment programs, 
objectives, leverage policies and strategies of Blackstoneõs opportunistic real estate private equity funds (the òOpportunistic Real Estate Private Equity Fundsó), the Blackstone real estate debt funds (the òReal Estate 
Debt Fundsó), and core+ real estate private equity funds (the òCore+ Real Estate Private Equity Fundsó) are substantially different from the investment program and objectives of BREIT, despite each strategy 
focusing on making real estate-related investments. Specifically, the Opportunistic Real Estate Private Equity Funds invest in òopportunisticó real estate and real estate-related assets globally (which often are under 
managed assets and with higher potential for equity appreciation), the Real Estate Debt Funds primarily make real estate-related debt investments on an opportunistic basis globally, the Core+ Real Estate Private 
Equity Funds invest in substantially stabilized real estate across office, multifamily, industrial and retail sectors, with a focus on the major global markets and total return, whereas BREIT is a publicly registered non-
exchange traded perpetual life REIT that generally targets primarily stabilized income-oriented commercial real estate across asset classes in the United States and, to a lesser extent real estate-related 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 

FORWARD-LOOKING  STATEMENT  DISCLOSURE 

Certain information contained in this document constitutes òforward-looking statements,ó which can be identified by the use of forward-looking terminology or the negatives thereof. These may include our financial 
projections and estimates and their underlying assumptions, statements about plans, objectives and expectations with respect to future operations, and statements regarding future performance. Such forwardlooking 
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. BREIT believes these factors 
include but are not limited to those described under the section entitled òRisk Factorsó in its prospectus and its annual report for the most recent fiscal year, and any such updated factors included in its periodic filings 
with the Securities and Exchange Commission (the òSECó), 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 BREITõs prospectus and other 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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Important Disclosure Information (Contõd) 

ADDITIONAL  IMPORTANT  DISCLOSURES 

This material was not created by any third party registered broker-dealers or investment advisers who are distributing shares of BREIT (each, a òDealeró). The Dealers have made no 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 of the investors or prospective investors, as applicable, receiving this material) and is intended solely for the 
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 attract any funds or deposits. Investments mentioned may not be suitable for all investors. Any product discussed herein may be 
purchased only after an investor has carefully reviewed the prospectus and executed the subscription documents. The Dealers have not considered the actual or desired investment objectives, goals, strategies, 
guidelines, or factual circumstances of any investor in any fund(s). 

Alternative investments often are speculative, typically have higher fees than traditional investments, often include a high degree of risk and are suitable only for eligible, long-term investors who are willing to forgo 
liquidity and put capital at risk for an indefinite period of time. They may be highly illiquid and can engage in leverage and other speculative practices that may increase volatility and risk of loss.  

Opinions expressed reflect the current opinions of Blackstone as of the date appearing in the materials only and are based on Blackstoneõs 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.  

Further, opinions expressed herein may differ from the opinions expressed by a Dealer and/or other businesses/affiliates of a Dealer. This is not a òresearch reportó as defined by NASD Conduct Rule 2241 and was 
not prepared by the Research Departments of a Dealer or its affiliates. 

Past performance is no guarantee of future results. Actual results may vary. Diversification does not assure a profit or protect against loss in a declining market. 

Alternative investments involve complex tax structures, tax inefficient investing, and delays in distributing important tax information. Individual funds have specific risks related to their investment programs that will 
vary from fund to fund. Investors should consult their own tax and legal advisors as Dealers generally do not provide tax or legal advice. REITs are generally not taxed at the corporate level to the extent they 
distribute all of their taxable income in the form of dividends. Ordinary income dividends are taxed at individual tax rates and distributions may be subject to state tax. Each investorõs tax considerations is different 
and consult a tax advisor is recommended. Any of the data provided herein should not be construed as investment, tax, accounting or legal advice. 

Interests in alternative investment products are distributed by the applicable Dealer and (1) are not FDIC-insured, (2) are not deposits or other obligations of such Dealer or any of its affiliates, and (3) are not 
guaranteed by such Dealer and its affiliates. Each Dealer is a registered broker-dealer, not a bank. 

INDEX  DEFINITIONS   

The volatility and risk profile of the indices presented is likely to be materially different from that of BREIT including those related to fees and expenses, liquidity, safety, and tax features. In addition, the indices 
employ different investment guidelines and criteria than BREIT; as a result, the holdings in BREIT and the liquidity of such holdings may differ significantly from the securities that comprise the indices. The volatility 
of the indices presented may be materially different from that of the performance of BREIT. In addition, the indices employ different investment guidelines and criteria than BREIT; as a result, the holdings in 
BREIT may differ significantly from the holdings of the securities that comprise the indices. The indices are not subject to fees or expenses and it may not be possible to invest in the indices. The performance of the 
indices has not been selected to represent an appropriate benchmark to compare to BREITõs performance, but rather is disclosed to allow for comparison of BREITõs performance to that of well-known and widely 
recognized indices. A summary of the investment guidelines for the indices presented are available upon request. In the case of equity indices, performance of the indices reflects the reinvestment of dividends.  

BREIT does not trade on a national securities exchange, and therefore, is generally illiquid.  Your ability to redeem shares in BREIT through BREITõs share repurchase plan may be limited and fees associated with the 
sale of these products can be higher than other asset classes. In some cases, periodic distributions may be subsidized by borrowed funds and include a return of investor principal. This is in contrast to the distributions 
investors receive from large corporate stocks that trade on national exchanges, which are typically derived solely from earnings. Investors typically seek income from distributions over a period of years. Upon 
liquidation, return of capital may be more or less than the original investment depending on the value of assets. 

Companies used in the NCREIF ODCE have characteristics that differ from BREIT. Investors cannot invest in this index. BREIT has the ability to utilize higher leverage than is allowed for than the companies in 
the NCREIF ODCE, which could increase BREITõs volatility relative to the index. Additionally, an investment in BREIT is subject to certain fees that are not contemplated in the NCREIF ODCE. 

An investment in direct commercial real estate (i) differs from the MSCI U.S. REIT Index in that direct commercial real estate investments are not publicly traded U.S. Equity REITs, (ii) differs from the Barclays U.S. 
Aggregate Bond Index and Barclays Capital Global Aggregate Bond Index in that direct commercial real estate investments are not fixed-rate debt instruments and (iii) differs from the S&P 500 Index and MSCI 
World Growth Index in that direct commercial real estate investments are not large or mid cap stocks indices. For more information regarding some of the quantitative differences among these asset classes, page 15 
of our presentation.  

¤ The NCREIF Open-End Diversified Core (ODCE) is a capitalization-weighted, gross of fees, time-weighted return index with an inception date of January 1, 1978. Published reports may also contain equal-
weighted and net of fees information. Open-end Funds are generally defined as infinite-life vehicles consisting of multiple investors who have the ability to enter or exit the fund on a periodic basis, subject to 
contribution and/or redemption requests, thereby providing a degree of potential investment liquidity. The term Diversified Core Equity style typically reflects lower risk investment strategies utilizing low 
leverage and generally represented by equity ownership positions in stable U.S. operating properties.  

¤ The MSCI U.S. REIT Index is a free float-adjusted market capitalization index that is comprised of equity REITs. The index is based on MSCI USA Investable Market Index (IMI) its parent index which captures 
large, mid and small caps securities. With 151 constituents, it represents about 99% of the U.S. REIT universe.  
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Important Disclosure Information (Contõd) 

KEY TERM  DEFINITIONS  

Performance participation allocation: The Special Limited Partner will hold a performance participation interest in the Operating Partnership that entitles it to receive an allocation from our Operating Partnership 
equal to 12.5% of the Total Return, subject to a 5% Hurdle Amount and a High Water Mark (each term as defined below), with a Catch-Up. Such allocation will be made annually and accrue monthly. 

òTotal Returnó for any period since the end of the prior calendar year shall equal the sum of: (i) all distributions accrued or paid (without duplication) on the Operating Partnership units outstanding at the end of such 
period since the beginning of the then-current calendar year plus (ii) the change in aggregate NAV of such units since the beginning of the year, before giving effect to (x) changes resulting solely from the proceeds of 
issuances of Operating Partnership units, (y) any allocation/ accrual to the performance participation interest and (z) applicable stockholder servicing fee expenses (including any payments made to us for payment of 
such expenses). For the avoidance of doubt, the calculation of Total Return will (i) include any appreciation or depreciation in the NAV of units issued during the then-current calendar year but (ii) exclude the 
proceeds from the initial issuance of such units. 

ω Specifically, the Special Limited Partner will be allocated a performance participation in an amount equal to: 

ς First, if the Total Return for the applicable period exceeds the sum of (i) the Hurdle Amount for that period and (ii) the Loss Carryforward Amount (any such excess, òExcess Profitsó), 100% of such 
Excess Profits until the total amount allocated to the Special Limited Partner equals 12.5% of the sum of (x) the Hurdle Amount for that period and (y) any amount allocated to the Special Limited 
Partner pursuant to this clause (this is commonly referred to as a òCatch-Upó); and 

ς Second, to the extent there are remaining Excess Profits, 12.5% of such remaining Excess Profits. 

òHurdle Amountó for any period during a calendar year means that amount that results in a 5% annualized internal rate of return on the NAV of the Operating Partnership units outstanding at the beginning of the 
then-current calendar year and all Operating Partnership units issued since the beginning of the then-current calendar year, taking into account the timing and amount of all distributions accrued or paid without 
duplication) on all such units and all issuances of Operating Partnership units over year the period. 
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Select BREIT Investments 

Canyon Industrial Portfolio 
Various, U.S. 

Roman Multifamily Portfolio 
Various, U.S. 

JW Marriott San Antonio Hill Country Resort & Spa 
San Antonio, TX 

Note: The selected images of certain BREIT investments above are provided for illustrative purposes only, are not representative of all BREIT investments of a given property type and are not representative 
 of BREITõs entire portfolio. It  should not be assumed that BREIT's investment in the properties identified and discussed herein were or will be profitable. Please refer to pages 22-25 for a complete list of 

investments. 
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Meridian Industrial Portfolio 
Various, U.S. 

Raven Select Service Portfolio 
Various, U.S. 

EdR Student Housing Portfolio 
Various, U.S. 

Bridge II Multifamily Portfolio  
Various, U.S. 
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Blackstone Overview 

Blackstone is committed to investment excellence across the alternatives spectrum 

Note: As of June 30, 2019. Past performance is not necessarily indicative of future results. There can be no assurance that any Blackstone fund or investment will achieve its objectives or avoid substantial losses. 
Figures indicated above reflect assets under management for each business unit. Real Estate assets under management reflect òinvestor capitaló which, as used herein, includes co-investments and Blackstoneõs GP 
and side-by-side commitments, as applicable. Credit AUM is a combined figure that includes GSO Capital Partners (òGSOó), Harvest Fund Advisors (òHarvestó), and Blackstone Insurance Solutions (òBISó) 
businesses.  

V Founded in 1985; went public in 2007 

V 30+ year investment record  

V $545 billion of  assets under management 

V One of the worldõs largest alternative 

investment managers 

Private 

Equity 

$171B 

Real 

Estate 

$154B 

Credit 

$139B 
Hedge Fund 

Solutions 

$81B 
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Blackstone Real Estate Overview 

Blackstone is one of the worldõs preeminent real estate investors 

Note: As of June 30, 2019. Represents the Blackstone Real Estate business. For a description of BREITõs strategy and investments, visit www.breit.com. 
(1) Includes GP and side-by-side commitments, as applicable. 

Scale 
One of  the largest owners, buyers, sellers  

and financiers of  real estate 

Market 

Knowledge 
Proprietary information advantage 

Investment 

Process 
Same people, same process 

Execution 
Move with speed and certainty  

through complex situations 

Blackstone  

Real Estate 

$154B 
Investor Capital 

 Under Management(1) 

527 
Professionals 

Globally 

1 

Global View 

Blackstone Real Estate Advantages 

http://www.breit.com/
http://www.breit.com/
http://www.breit.com/
http://www.breit.com/
http://www.breit.com/
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Blackstone Real Estate U.S. Portfolio 

Blackstoneõs U.S. Real Estate portfolio provides proprietary insight and access 

Current U.S. Holdings 

Note: All figures reflect Blackstone Real Estate U.S. holdings as of June 30, 2019. There can be no assurance that any Blackstone fund or investment will achieve its objectives or avoid substantial losses. In addition to 
wholly-owned assets, figures include leased assets, collateral, assets managed through stakes in publicly-traded companies and assets owned through joint-ventures (reflected at 100%), as applicable. Multifamily 
includes other types of rental housing such as manufactured and student housing. The selected images above represent Blackstoneõs U.S. Real Estate portfolio and are provided for illustrative purposes only. 
Properties depicted are owned by an affiliate of BREITõs sponsor. BREIT does not own interests in the properties depicted above. 
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Multifamily 
103k 

Units 

Hospitality 115k 
Owned Keys 

Retail 
33M 

Square Feet 

Office 
63M 

Square Feet 

Industrial 
200M 
Square Feet 
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BREIT Executive Summary 

Blackstone brings institutional real estate to income-focused investors 

Note: Terms summarized herein represent some but not all investment terms, are for informational purposes and are qualified in their entirety by the more detailed information set forth in BREITõs prospectus. You should read the prospectus 
carefully prior to making all investments.  

(1) Represents BREITõs target markets. Top 50 markets are comprised of the largest 50 metropolitan statistical areas by total population. U.S. Census Bureau, as of July 2018, released in April 2019. 
(2) There is no assurance we will pay distributions in any particular amount, if at all. Any distributions we make will be at the discretion of our board of directors. We may fund any distributions from sources other than cash flow from 

operations, including, without limitation, the sale of assets, borrowings, return of capital or offering proceeds (including from sales of our common stock or Operating Partnership units to the Special Limited Partner, an affiliate of 
Blackstone), and we have no limits on the amounts we may pay from such sources. 

(3) Overall limit of 2% of NAV per month and 5% of NAV per calendar quarter. We are not obligated to repurchase any shares and may choose to repurchase only some, or even none, of the shares that have been 
requested to be repurchased in any particular month in our discretion. See Offering Highlights for more detailed information.  

(4) Leverage is measured on gross real estate assets (calculated using the greater of fair market value and cost of gross real estate assets, including equity in our securities portfolio), inclusive of property-level and 
entity-level debt net of cash, but excluding debt on our securities portfolio. Excludes effective leverage on liquid securities. NASAA policy limits up to 75% of total assets (300% of net assets), including leverage on 
liquid securities. 
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BREIT 

Strategy 

Structure & 

Terms 

ÅTarget Investments: Stabilized, income-oriented commercial real estate assets  

Ĭ Up to 20% in real estate debt securities 

ÅSector Focus: Diversified across property types 

ÅGeographic Focus: Top 50 U.S. markets(1) 

ÅStructure: Non-listed, perpetual monthly-valued REIT 

ÅSubscriptions and Distributions: Monthly(2) 

Å Liquidity:  Monthly repurchases(3) 

Å Leverage: Modest(4) 

ÅTax Reporting: Form 1099 - DIV  


