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Blackstone Real Estate Income Trust, Inc.
345 Park Avenue, 42nd Floor
New York, New York 10154
March 29, 2019
Dear Stockholders:
You are cordially invited to attend the 2019 Annual Meeting of Stockholders (the “Annual Meeting”) of Blackstone Real Estate Income Trust, Inc.,
a Maryland corporation (the “Company”), which will be held at 9:30 a.m., Eastern Daylight Time, on Tuesday, June 18, 2019, at the offices of Simpson
Thacher & Bartlett LLP, 425 Lexington Avenue, New York, New York 10017. At the Annual Meeting, stockholders will be asked to consider and vote
upon:
•

the election of seven director nominees listed in the Proxy Statement;

•

the ratification of the appointment of Deloitte & Touche LLP as our independent registered public accounting firm for the year ending
December 31, 2019;

•

eight separate proposals to make amendments to our Second Articles of Amendment and Restatement (the “charter”);

•

a proposal to permit our Board of Directors to adjourn the Annual Meeting, if necessary, to solicit additional proxies in favor of the foregoing
proposals if there are not sufficient votes for the proposals to be approved; and

•

such other business as may properly come before the Annual Meeting and any adjournments or postponements thereof.

Details concerning those matters to come before stockholders at the Annual Meeting are described in this Proxy Statement.
For the 2019 Annual Meeting, the Company will make a charitable donation for every stockholder that votes. This year, we will make contributions
to the Navy SEAL Foundation. The Navy SEAL Foundation is a non-profit organization that provides support and assistance to the Naval Special
Warfare community and its families. The Navy SEAL Foundation provides a comprehensive set of programs specifically designed to improve health and
welfare, build and enhance resiliency, empower and educate families and provide critical support during times of illness, injury, loss and transition.
Management and the Board of Directors unanimously recommend that you vote FOR all nominees for directors listed in the Proxy Statement, FOR
the appointment of Deloitte & Touche LLP as our independent registered public accounting firm for 2019, FOR each of the eight proposed charter
amendments, and FOR the proposal to permit our Board of Directors to adjourn the Annual Meeting, if necessary, to solicit additional proxies in favor of
the foregoing proposals if there are not sufficient votes for the proposals to be approved.
It is important that your shares be represented at the Annual Meeting and voted in accordance with your wishes. Whether or not you plan to
attend the meeting, we urge you to complete a proxy as promptly as possible — by Internet, telephone or mail — so that your shares will be voted at the
Annual Meeting. This will not limit your right to vote in person or to attend the meeting.
IMPORTANT NOTICE REGARDING AVAILABILITY OF PROXY MATERIALS FOR THE
ANNUAL MEETING OF STOCKHOLDERS TO BE HELD ON JUNE 18, 2019:
Our Proxy Statement, form of proxy card and 2018 Annual Report to stockholders are also available at
www.proxyvote.com/BREIT, and can be accessed by using the 16-digit control number and following the
instructions located on the enclosed proxy card.
On behalf of the Board of Directors and management, I thank you for your continuing support.
Sincerely,
/s/ Frank Cohen
Frank Cohen
Chairman of the Board and Chief Executive Officer
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Blackstone Real Estate Income Trust, Inc.
345 Park Avenue, 42nd Floor
New York, New York 10154
NOTICE OF 2019 ANNUAL MEETING OF STOCKHOLDERS AND PROXY STATEMENT
To our Stockholders:
We hereby notify you that Blackstone Real Estate Income Trust, Inc., a Maryland corporation (the “Company”), is holding its 2019 Annual
Meeting of Stockholders (the “Annual Meeting”) at 9:30 a.m., Eastern Daylight Time, on Tuesday, June 18, 2019, at the offices of Simpson Thacher &
Bartlett LLP, 425 Lexington Avenue, New York, New York 10017. At the Annual Meeting, stockholders will be asked to consider and vote upon:
1.

the election of seven director nominees listed in the Proxy Statement;

2.

the ratification of the appointment of Deloitte & Touche LLP as our independent registered public accounting firm for the year ending
December 31, 2019;

3.

eight separate proposals to make amendments to our Second Articles of Amendment and Restatement;

4.

a proposal to permit our Board of Directors to adjourn the Annual Meeting, if necessary, to solicit additional proxies in favor of the foregoing
proposals if there are not sufficient votes for the proposals to be approved; and

5.

such other business as may properly come before the Annual Meeting and any adjournments or postponements thereof.

You can vote your shares of common stock at the Annual Meeting and any adjournments or postponements thereof if the Company’s records
show that you were a stockholder of record as of the close of business on March 27, 2019, the record date for the Annual Meeting.
To express our appreciation for your participation, the Company will make a charitable donation to the Navy SEAL Foundation on behalf of every
stockholder that votes.
Stockholders, whether or not they expect to be present at the Annual Meeting, are requested to authorize a proxy to vote their shares electronically
via the Internet, by telephone or by completing and returning the proxy card. Voting instructions are printed on your proxy card and included in the
accompanying Proxy Statement. Any person giving a proxy has the power to revoke it at any time prior to the meeting and stockholders who are present
at the meeting may withdraw their proxies and vote in person.
Sincerely,
/s/ Leon Volchyok
Leon Volchyok
Chief Legal Officer, Chief Compliance Officer and Secretary
March 29, 2019
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Blackstone Real Estate Income Trust, Inc.
345 Park Avenue, 42nd Floor
New York, New York 10154
PROXY STATEMENT FOR
2019 ANNUAL MEETING OF STOCKHOLDERS
TO BE HELD ON JUNE 18, 2019
This Proxy Statement is being furnished by and on behalf of the Board of Directors of Blackstone Real Estate Income Trust, Inc., a Maryland
corporation, in connection with the solicitation of proxies to be voted at the Annual Meeting. This Proxy Statement and the enclosed proxy card and our
2018 Annual Report to stockholders (the “Annual Report”) will be first mailed on or about March 29, 2019 to stockholders of record as of the close of
business on March 27, 2019. The words “Blackstone Real Estate Income Trust,” “we,” “our,” “us,” and “our company” refer to Blackstone Real Estate
Income Trust, Inc., together with its consolidated subsidiaries, including BREIT Operating Partnership L.P. (the “Operating Partnership”), a Delaware
limited partnership of which we are the general partner, unless the context requires otherwise. The terms “BX REIT Advisors” and “the Adviser” each
refer to BX REIT Advisors L.L.C., our adviser. The Adviser is part of the real estate group (“Blackstone Real Estate”) of The Blackstone Group L.P.
(together with its affiliates, “Blackstone”), a leading global investment manager. Blackstone Real Estate serves as our sponsor.
GENERAL INFORMATION ABOUT THE ANNUAL MEETING AND VOTING
In this section of the Proxy Statement, we answer some common questions regarding our 2019 Annual Meeting and the voting of shares at the
meeting.
Where and when will the Annual Meeting be held?
The Annual Meeting will be held at the offices of Simpson Thacher & Bartlett LLP, 425 Lexington Avenue, New York, New York 10017 at 9:30 a.m.,
Eastern Daylight Time, on Tuesday, June 18, 2019.
What is this document and why have I received it?
This Proxy Statement and the enclosed proxy card are being furnished to you, as a stockholder of Blackstone Real Estate Income Trust, because
our Board of Directors is soliciting your proxy to vote at the Annual Meeting. This Proxy Statement contains information that stockholders should
consider before voting on the proposals to be presented at the meeting.
We intend to mail this Proxy Statement and accompanying proxy card on or about March 29, 2019 to all stockholders of record entitled to vote at
the meeting.
What am I voting on?
There are eleven proposals scheduled to be considered and voted on at the Annual Meeting:
•

Proposal 1: Election of seven director nominees listed herein;

•

Proposal 2: Ratification of the appointment of Deloitte & Touche LLP, as our independent registered public accounting firm for the year
ending December 31, 2019;
1
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•

Proposals 3A-3H: Amendments to our charter; and

•

Proposal 4: Permission for our Board of Directors to adjourn the Annual Meeting, if necessary, to solicit additional proxies in favor of the
foregoing proposals if there are not sufficient votes for the proposals to be approved.

What is the required vote for approval of each proposal?
Proposal 1: Election of seven director nominees listed herein. The affirmative vote of a majority of the shares entitled to vote that are present in
person or by proxy at the Annual Meeting is required for the election of each nominee for director. Abstentions and broker non-votes will have the effect
of a vote against the nominees.
Proposal 2: Ratification of the appointment of Deloitte & Touche LLP (“Deloitte”) as our independent registered public accounting firm the year
ending December 31, 2019. A majority of the votes cast at the Annual Meeting in person or by proxy is required to approve the auditor ratification
proposal. Abstentions, if any, will not affect the outcome of this proposal. Your shares may be voted on for this proposal if they are held in the name of a
brokerage firm even if you do not provide the brokerage firm with voting instructions.
Proposals 3A-3H: Amendments to our charter. The affirmative vote of a majority of all votes entitled to be cast on each charter amendment
proposal is required to approve each charter amendment proposal. Abstentions and broker non-votes will have the effect of a vote against each charter
amendment proposal.
Proposal 4: Permitting our Board of Directors to adjourn the Annual Meeting, if necessary, to solicit additional proxies in favor of the foregoing
proposals if there are not sufficient votes for the proposals to be approved. A majority of the votes cast at the Annual Meeting in person or by proxy is
required to approve the adjournment proposal. Abstentions and broker non-votes will not affect the outcome of this proposal.
How does the Board of Directors recommend that I vote?
Our Board of Directors recommends that you vote your shares as follows:
•

FOR the election of each of the seven director nominees listed herein;

•

FOR the ratification of the appointment of Deloitte as our independent registered public accounting firm for the year ending December 31,
2019;

•

FOR each of the eight proposed amendments to our charter; and

•

FOR permitting our Board of Directors to adjourn the Annual Meeting, if necessary, to solicit additional proxies in favor of the foregoing
proposals if there are not sufficient votes for the proposals to be approved.

Who can vote?
Holders of record of our shares of common stock as of the close of business on March 27, 2019 (the “Record Date”) will be entitled to vote at the
Annual Meeting. As of the Record Date, there were 319,622,238 Class S Shares (“Class S”), 26,774,445 Class T Shares (“Class T”), 38,140,959 Class D
Shares (“Class D”), and 132,785,392 Class I Shares (“Class I”) of common stock issued and outstanding for a total of 517,323,034 shares of our common
stock issued and outstanding. You are entitled to one vote for each share you held as of the Record Date.
2
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How do I vote if I am a registered stockholder?
If you are a registered stockholder (that is, if your shares are registered on our records in your name and not in the name of your broker or
nominee), you may authorize a proxy to vote your shares in any of the following ways described below, or in person by attending the Annual Meeting:
•

via the Internet by going to www.proxyvote.com/BREIT and following the on-screen directions. Please have your proxy card in hand when
accessing the website, as it contains a 16-digit control number required to record your voting instructions via the Internet;

•

by phone by calling the number listed on the proxy card, (800) 690-6903, and following the recorded instructions, or by dialing (844)
618-1695 and speaking to a live agent. You will need the 16-digit control number included on your proxy card in order to record your voting
instructions by telephone; or

•

by mail by marking, signing, dating and returning the enclosed proxy card.

If you authorize a proxy by telephone or Internet, you do not need to mail your proxy card. See the attached proxy card for more instructions on
how to vote your shares.
All proxies that are properly executed and received by our Secretary prior to the Annual Meeting, and are not revoked, will be voted at the Annual
Meeting. Even if you plan to attend the Annual Meeting in person, we urge you to return your proxy card or submit a proxy by telephone or via the
Internet to assure the representation of your shares at the Annual Meeting.
How do I vote if I hold my shares in “street name”?
If your shares are held by your bank or broker as your nominee (in “street name”), you should receive a proxy or voting instruction form from the
institution that holds your shares and follow the instructions included on that form regarding how to instruct your broker to vote your shares.
If your shares are held in street name and you wish to attend the Annual Meeting and/or vote in person, you must bring your broker or bank voting
instruction card and a proxy, executed in your favor, from the record holder of your shares. In addition, you must bring valid government-issued photo
identification, such as a driver’s license or a passport.
How can I authorize a proxy to vote over the Internet or by telephone?
To authorize a proxy to vote electronically via the Internet, go to www.proxyvote.com/BREIT and follow the instructions. Please have your proxy
card in hand when accessing the website, as it contains a 16-digit control number required record your voting instructions via the Internet.
If you have access to a touch-tone telephone, you may authorize your proxy by dialing (800) 690-6903 and following the recorded instructions, or
by dialing (844) 618-1695 and speaking to a live agent. You will need the 16-digit control number included on your proxy card in order to record your
voting instructions by telephone.
You can authorize a proxy to vote via the Internet or by telephone at any time prior to 11:59 p.m., Eastern Daylight Time, June 17, 2019, the day
before the Annual Meeting.
What if I return my proxy but do not mark it to show how I am voting?
If you submit a signed proxy without indicating your vote on any matter, the designated proxies will vote to elect all seven director nominees as
directors, to approve the ratification of the appointment of Deloitte as our independent registered public accounting firm for 2019, to approve each of the
amendments to our charter and to permit our Board of Directors to adjourn the Annual Meeting, if necessary, to solicit additional proxies in favor of the
proposals in this Proxy Statement.
3

Table of Contents
What if other matters come up at the Annual Meeting?
At the date this Proxy Statement went to press, we did not know of any matters to be properly presented at the Annual Meeting other than those
referred to in this Proxy Statement. If other matters are properly presented for consideration at the meeting or any adjournment or postponement thereof
and you are a stockholder of record and have submitted a proxy card, the persons named in your proxy card will have the discretion to vote on those
matters for you.
Can I change my vote or revoke my proxy after I authorize my proxy?
Yes. At any time before the vote on a proposal, you can change your vote either by:
•

executing or authorizing, dating and delivering to us a new proxy with a later date that is received no later than June 17, 2019;

•

authorizing a proxy again via the Internet or by telephone at a later time before the closing of those voting facilities at 11:59 p.m., Eastern
Daylight Time, on June 17, 2019;

•

sending a written statement revoking your proxy card to our Secretary or any corporate officer of the Company, provided such statement is
received no later than June 17, 2019; or

•

attending the Annual Meeting, revoking your proxy and voting your shares in person.

Your attendance at the Annual Meeting will not, by itself, revoke a proxy previously authorized by you. We will honor the proxy card or
authorization with the latest date.
Proxy revocation notices should be sent to Blackstone Real Estate Income Trust, Inc., 345 Park Avenue, New York, New York 10154, Attention:
Secretary. New paper proxy cards should be sent to Broadridge, 51 Mercedes Way, Edgewood, NY 11717.
How do I vote my shares in person at the Annual Meeting?
First, you must satisfy the requirements for admission to the Annual Meeting (see below). Then, if you are a stockholder of record as of the close
of business on the Record Date, and prefer to vote your shares at the Annual Meeting, you must bring proof of identification along with your proof of
stock ownership. You may vote shares held in “street name” at the Annual Meeting only if you obtain a signed proxy from the record holder (broker,
bank or other nominee) giving you the right to vote the shares.
Even if you plan to attend the Annual Meeting, we encourage you to authorize a proxy to vote your shares in advance by Internet, telephone or
mail so that your vote will be counted even if you later decide not to attend the Annual Meeting.
Do I need a ticket to be admitted to the Annual Meeting?
You will need your proof of identification along with proof of stock ownership to enter the Annual Meeting. If your shares are held beneficially in
the name of a bank, broker or other holder of record and you wish to be admitted to attend the Annual Meeting, you must present proof of your stock
ownership, such as a bank or brokerage account statement.
Do I also need to present identification to be admitted to the Annual Meeting?
Yes, all stockholders must present a form of personal identification in order to be admitted to the Annual Meeting.
NO CAMERAS, RECORDING EQUIPMENT, ELECTRONIC DEVICES, LARGE BAGS, BRIEFCASES OR PACKAGES WILL BE PERMITTED
AT THE ANNUAL MEETING.
4
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What constitutes a quorum?
We will convene the Annual Meeting if stockholders representing the required quorum of shares of our common stock entitled to vote either sign
and return their paper proxy cards, authorize a proxy to vote electronically or telephonically or attend the meeting. The presence, either in person or by
proxy, at the Annual Meeting of at least 50% of all the votes entitled to be cast on any matter will constitute a quorum. Under our bylaws, if a quorum is
not present at the Annual Meeting, in addition to an adjournment pursuant to Proposal 4, the Chairman of the Annual Meeting may adjourn the Annual
Meeting to a date not more than 120 days from the original Record Date for the Annual Meeting without notice other than an announcement at the
Annual Meeting. If you sign and return your paper proxy card or authorize a proxy to vote electronically or telephonically, your shares will be counted to
determine whether we have a quorum even if you abstain or fail to vote as indicated in the proxy materials. Broker non-votes and abstentions will also be
considered present for the purpose of determining whether we have a quorum.
A “broker non-vote” occurs when a broker does not vote on a matter on the proxy card because the broker does not have discretionary voting
power for that particular matter and has not received voting instructions from the beneficial owner.
Who will count the votes?
Representatives of Broadridge, our solicitor, will count the votes and will serve as the independent inspector of election.
Where can I find the voting results of the Annual Meeting?
We intend to announce preliminary voting results at the Annual Meeting and then disclose the final results in a Current Report on Form 8-K filed
with the Securities and Exchange Commission (the “SEC”) within four business days after the date of the Annual Meeting.
How can I get additional copies of this Proxy Statement or other information filed with the SEC relating to this solicitation?
You may obtain additional copies of this Proxy Statement by calling our solicitor, Broadridge, toll-free at (844) 618-1695.
Where can I get more information about Blackstone Real Estate Income Trust?
In connection with this solicitation, we have provided you with our Annual Report that contains our audited financial statements. We also file
reports and other documents with the SEC. You can view these documents at the SEC’s website, www.sec.gov. You can also find more information on our
website, www.breit.com.
How is this solicitation being made?
This solicitation is being made primarily by the mailing of these proxy materials. Supplemental solicitations may be made by mail or telephone by
our officers and representatives, who will receive no extra compensation for their services. The expenses in connection with this solicitation, including
preparing and mailing these proxy materials, will be borne by us. We will reimburse brokerage firms and others for their reasonable expenses in forwarding
solicitation material to the beneficial owners of our common stock. We have hired Broadridge to assist us in the distribution of our proxy materials and for
the solicitation of proxy votes. We will pay Broadridge customary fees and expenses for these services of approximately $59,000.
Upon request, we will also reimburse brokerage houses and other custodians, nominees and fiduciaries for forwarding proxy and solicitation
materials to stockholders.
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Will my vote make a difference?
Yes. Your vote is needed to ensure that the proposals can be acted upon. YOUR VOTE IS VERY IMPORTANT! Your immediate response will help
avoid potential delays and may save us significant additional expenses associated with soliciting stockholder votes. We encourage you to participate in
the governance of our company.
Donation to the Navy SEAL Foundation
To recognize your participation, the Company will make a charitable donation to The Navy SEAL Foundation on behalf of every stockholder that
votes. The Navy SEAL Foundation is a non-profit organization that provides support and assistance to the Naval Special Warfare community and its
families. The Navy SEAL Foundation provides a comprehensive set of programs specifically designed to improve health and welfare, build and enhance
resiliency, empower and educate families and provide critical support during times of illness, injury, loss and transition. Stephen A. Schwarzman, the
Chairman, Chief Executive Officer and co-founder of Blackstone, has served on the Navy SEAL Foundation’s honorary board since March 2017.
6
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PROPOSAL 1 — ELECTION OF DIRECTORS
There are currently seven members of the Board of Directors. On March 13, 2019, the Board of Directors, upon recommendation of its Nominating
and Corporate Governance Committee, unanimously nominated the seven directors listed below for re-election to the Board of Directors at the Annual
Meeting. All of the nominees are willing to serve as directors but, if any of them should decline or be unable to act as a director, the individuals
designated in the proxy cards as proxies will exercise the discretionary authority provided to vote for the election of such substitute nominee selected by
our Board of Directors, unless the Board of Directors acts to reduce the size of the Board of Directors in accordance with our bylaws. The Board of
Directors has no reason to believe that any such nominees will be unable or unwilling to serve.
Nominees for Election as Directors
The names, ages as of March 1, 2019 and existing positions with us of the nominees are as follows:
Name

Frank Cohen
A.J. Agarwal
Wesley LePatner
Raymond J. Beier
Richard I. Gilchrist
Field Griffith
Edward Lewis

Age

46
52
37
62
73
65
78

Position

Chairman of the Board and Chief Executive Officer
President and Director
Chief Operating Officer and Director
Independent Director
Independent Director
Independent Director
Independent Director

The name, principal occupation for the last five years, selected biographical information and the period of service as our director of each of the
nominees are set forth below.
Frank Cohen has been Chairman of the Board and the Chief Executive Officer of the Company since July 2016. He is a Senior Managing Director
with Blackstone Real Estate, the Global Head of Core+ Real Estate and a member of the Blackstone Real Estate Investment Committee. Since joining
Blackstone in 1996, Mr. Cohen has been involved in over $100 billion of real estate transactions. He has been involved with many of Blackstone’s notable
investments, including Equity Office Properties, CarrAmerica Realty, Trizec Properties and IndCor Properties. Mr. Cohen received a BA from
Northwestern University, where he graduated from the Honors Program in Mathematical Methods in the Social Sciences, with a double major in political
science. He serves as a director for several private Blackstone portfolio companies, including EQ Properties, and served as a director for Hudson Pacific
Properties (NYSE: HPP) from 2015 until 2017. He is a Trustee of the Urban Land Institute and serves on the Advisory Board of Governors for NAREIT, on
the Board of the Regional Plan Association and on the WCAS Board of Visitors at Northwestern University. Mr. Cohen is a valuable member of our
board of directors because of his vast real estate experience, his history with Blackstone and his leadership of Blackstone Real Estate’s global Core+
business.
A.J. Agarwal has been a director and the President of the Company since December 2015. He is a Senior Managing Director with Blackstone Real
Estate and leads Blackstone’s U.S. Core+ real estate business. Prior to launching and leading Blackstone’s Core+ real estate business in 2014,
Mr. Agarwal was co-head of U.S. Acquisitions and oversaw more than $15 billion of equity commitments and $50 billion of transactions across all real
estate asset classes. In addition to leading the Brixmor and Extended Stay Hotels IPOs, he was directly involved with and led investments across all
sectors, including Blackstone’s investment in malls through General Growth Properties, limited service hotels through Apple REIT 6 and Extended Stay
Hotels, luxury hotels through Hotel del Coronado, shopping centers through Brixmor and multiple other grocery-anchored portfolios, and office buildings
such as One Market Plaza in San Francisco. Mr. Agarwal joined Blackstone in 1992 and is a member of Blackstone’s Real Estate Investment Committee.
Mr. Agarwal has served as a board member, President and Senior Managing Director at BRE Select Hotels Corp since May 2013. Mr. Agarwal graduated
7
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from Princeton University, where he graduated magna cum laude and Phi Beta Kappa, and received his MBA from Stanford University Graduate School
of Business. Mr. Agarwal is a valuable member of our board of directors because of his vast real estate and investment experience, his history with
Blackstone and his oversight of Blackstone Real Estate’s U.S. Core+ business.
Wesley LePatner has been a director and the Chief Operating Officer of the Company since July 2016. She is a Senior Managing Director with
Blackstone Real Estate and serves as the Global Chief Operating Officer of the Core+ business. Ms. LePatner also serves as the Chair of the Women’s
Initiative at Blackstone. Before joining Blackstone in 2014, Mrs. LePatner spent 11 years at Goldman Sachs, most recently as a Managing Director and the
Chief Operating Officer of the Real Estate Investment Group within the Asset Management Division. Prior to that, Mrs. LePatner worked in Goldman
Sachs’ Real Estate Principal Investment Area and the Real Estate Investment Banking Group. Mrs. LePatner received a BA from Yale University, summa
cum laude and Phi Beta Kappa. Mrs. LePatner is a valuable member of our board of directors because of her extensive real estate operations experience
and her history with Blackstone.
Raymond J. Beier has been a director of the Company since July 2016. He was a partner in the financial services practice at
PricewaterhouseCoopers LLP, having been with the firm from 1993 to 2016. Mr. Beier has extensive experience in financial reporting matters relating to
mergers, acquisitions and corporate finance transactions. Mr. Beier served in a variety of roles at PricewaterhouseCoopers LLP, including as a member of
the National Office leadership team responsible for its strategic policy and analysis group and as a senior partner in the transaction services group.
Mr. Beier also served on various PricewaterhouseCoopers committees, including the Global Private Equity Committee and the Extended Leadership
Committee. He received a BS in Accounting, summa cum laude, from the University of Minnesota — Duluth and an MBA from the University of
Minnesota — Carlson School of Management. Mr. Beier is a valuable member of our board of directors because of his extensive experience with
accounting and financial reporting matters.
Richard I. Gilchrist has been a director of the Company since July 2016. He currently is Senior Advisor for acquisitions and investments at The
Irvine Company, a privately-held real estate investment company, a position he has held since July 2011 after having served as President of its
Investment Properties Group from 2006 to 2011. He served as President and Co-Chief Executive Officer and on the board of directors of Maguire
Properties, Inc., a publicly-held REIT, from 2002 to 2006. From 1997 to 2001, Mr. Gilchrist served as Chief Executive Officer, President and member of the
board of directors of Commonwealth Atlantic Properties, a privately-held REIT. From 1995 to 1997, he served as the Co-Chairman and Managing Partner
of CommonWealth Partners, a real estate company he co-founded. He currently serves on the board of directors of three publicly-traded REITs, Spirit
Realty Capital, Inc. (NYSE: SRC), Ventas, Inc. (NYSE: VTR) and TIER REIT, Inc. (NYSE: TIER). He serves as Chairman of the Board and on the
compensation committee of Spirit Realty Capital, Inc., Chairman of both the compensation and investment committee of Ventas, Inc. and on the
compensation committee and as Chairman of the board of TIER REIT, Inc. He has previously served as a director of BioMed Realty Trust, Inc. (NYSE:
BMR) from 2007 to 2014 and Nationwide Health Properties, Inc. from 2008 to 2011. Mr. Gilchrist is a member emeritus of the Whittier College Board of
Trustees and served as its Chairman from 2003 to 2011 where he received his BA in 1968. He is also a member of the Advisory Board of the University of
California, Los Angeles Law School, where he earned a JD in 1971. Mr. Gilchrist’s extensive experience in the real estate industry, including having served
as an executive officer of several REITs, his knowledge and experience in internal and external risk oversight, and his experience as a member of the board
of directors of three public REITs gives him unique insight into our investment activities.
Field Griffith has been a director of the Company since July 2016. He also currently serves as a non-executive director on the board of The Forest
Company Limited and as a director for the Prime Property Fund LLC and the board of Tedford Housing, Inc., a non-profit entity focused on
homelessness-related services. Mr. Griffith was most recently employed full time as the Director of Real Assets Investments for the Virginia Retirement
System from 2004 to 2016 where he was responsible for managing all aspects of the System’s global real estate, infrastructure and natural resource
portfolios. The global real estate portfolio consisted of
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publicly- and privately-traded equity and debt investments in the form of separate accounts, joint ventures, closed-end funds and open-end funds.
Mr. Griffith was also a member of the management committee of the Virginia Retirement System and was directly involved in the pension fund’s asset
allocation and investment management process. From 1999 to 2004, he was a senior executive at BGK Properties (now Gemini Rosemont Commercial Real
Estate) and was engaged in real estate portfolio management activities for the private real investment group. From 1985 to 1999, Mr. Griffith was employed
in the real estate investment group for UNUM Life Insurance Company engaged in mortgage and equity underwriting, structuring, property acquisitions
and asset management oversight, culminating in his role as portfolio manager of the commercial real estate equity group. From 1983 to 1985, he worked in
the real estate investment group at Phoenix Life Insurance Company. Mr. Griffith is a Chartered Financial Analyst and received a B.A. from Beloit College
and an M.B.A. from the University of Washington. From 2007 to 2013, he served as a board member of the Pension Real Estate Association. Mr. Griffith is
a valuable member of our board of directors because of his extensive experience with real estate investments.
Edward Lewis has been a director of the Company since July 2016. From 2000 until February 2017, he was Senior Advisor to Solera Capital, a private
equity firm. In 1969, he co-founded Essence Communications Partners, a multimedia company targeting African-American women, serving as CEO,
publisher and Chairman for 35 years. Previously, he served on the boards of Great Atlantic & Pacific Tea Company, Inc. (NYSE: GAP), the Apollo Theater
Foundation, the Boys and Girls Clubs of America and the Economic Club of New York. He also served as chairman of the Magazine Publishers of America
from 1997 to 1999, becoming the first African-American to hold this position in the 75-year history of the organization. He received a BA and MA in
Political Science and International Affairs from the University of New Mexico. Mr. Lewis is a valuable member of our board because of his experience as
founder and chairman of Essence Communications, as well as the skills he gained during his active board service to a number of diverse organizations.
VOTING RECOMMENDATION
OUR BOARD OF DIRECTORS UNANIMOUSLY RECOMMENDS THAT YOU VOTE “FOR” THE
ELECTION OF EACH OF THE DIRECTOR NOMINEES NAMED ABOVE.
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The Board of Directors; Committees
Our business is managed by our Adviser, subject to the oversight and direction of our Board of Directors. Our Board of Directors has seven
members and is currently comprised of Messrs. Cohen, Agarwal, Beier, Gilchrist, Griffith and Lewis and Mrs. LePatner.

Director Independence
Our Corporate Governance Guidelines and committee charters require a majority of the members of our Board of Directors, and all members of our
Audit Committee, Affiliate Transaction Committee, Compensation Committee and the Nominating and Corporate Governance Committee to be
“independent” directors in accordance with the criteria in our charter, bylaws, the applicable rules of the SEC and the listing standards of the New York
Stock Exchange (“NYSE”). Based upon its review, our Board of Directors has affirmatively determined that each of Messrs. Beier, Gilchrist, Griffith and
Lewis are “independent” members of our Board of Directors under all applicable standards for independence, including with respect to committee service
on our Audit Committee, Affiliate Transaction Committee, Compensation Committee and Nominating and Corporate Governance Committee.
Our charter provides that a majority of our directors must be independent directors, except for a period of up to 60 days after the death, removal or
resignation of an independent director pending the election of a successor independent director. Our charter defines an independent director as a director
who is not and has not for the last two years been associated, directly or indirectly, with Blackstone Real Estate or our Adviser. A director is deemed to
be associated with Blackstone Real Estate or our Adviser if he or she owns any interest (other than an interest in us or an immaterial interest in an affiliate
of us) in, is employed by, is an officer or director of, or has any material business or professional relationship with Blackstone Real Estate, our Adviser or
any of their affiliates, performs services (other than as a director) for us, or serves as a director or trustee for more than three REITs sponsored by
Blackstone Real Estate or advised by our Adviser. A business or professional relationship will be deemed material per se if the gross income derived by
the director from Blackstone Real Estate, the Adviser or any of their affiliates exceeds 5% of (1) the director’s annual gross income derived from all
sources during either of the last two years or (2) the director’s net worth on a fair market value basis. An indirect association is defined to include
circumstances in which the director’s spouse, parents, children, siblings, mothers- or fathers-in-law, sons- or daughters-in-law or brothers- or
sisters-in-law is or has been associated with Blackstone Real Estate, our Adviser or any of their affiliates or us. Please note that this Proxy Statement
contains a proposal to amend the definition of “Independent Director” under our charter. See Proposal 3B for additional information.

Board of Directors Composition
The Board of Directors seeks to ensure that it is composed of members whose particular experience, qualifications, attributes and skills, when taken
together, will allow it to satisfy its oversight responsibilities effectively. In that regard, the Nominating and Corporate Governance Committee is
responsible for recommending candidates for directorships to be elected at each annual meeting or to fill vacancies or newly created directorships that
occur between meetings. Only independent directors may nominate replacements for vacancies in the independent director positions. In identifying
candidates, the Nominating and Corporate Governance Committee will review all nominees for director in accordance with the requirements and
qualifications contained in the Company’s Corporate Governance Guidelines and recommend that the Board of Directors select those nominees whose
attributes the Nominating and Corporate Governance Committee believes would be most beneficial to us. In identifying candidates for membership on the
Board of Directors, the Nominating and Corporate Governance Committee takes into account (i) minimum individual qualifications, such as personal
integrity and moral character, willingness to apply sound business judgment, industry knowledge or experience and an ability to work collegially with the
other members of the Board of Directors and (ii) any other factors it considers appropriate. While our Corporate Governance Guidelines do not include an
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express diversity policy, one factor that the Board and Nominating and Corporate Governance Committee consider is the importance to the Company of
racial and gender diversity in board composition. The Board and Nominating and Corporate Governance Committee also consider diversity of experience
of candidates.
Director nominees may be nominated by our stockholders in accordance with the advance notice requirements contained in our bylaws. See
“Stockholder Proposals for the 2020 Annual Meeting” for more information regarding the advance notice requirements contained in our bylaws. Our
Board of Directors also will consider recommendations made by our stockholders. See “Corporate Governance — Stockholder Nominations and
Communications Policy” for more information with respect to the consideration of candidates recommended by stockholders for election as directors.
Our Board of Directors currently has four standing committees: an Audit Committee, a Compensation Committee, a Nominating and Corporate
Governance Committee and an Affiliate Transaction Committee. The current written charters for each of these committees are available on our website,
www.breit.com, under the “Governance” tab.

Audit Committee
The Audit Committee is currently comprised of Messrs. Beier, Gilchrist and Lewis, with Mr. Beier serving as the committee’s chairperson. All Audit
Committee members are “independent,” consistent with the qualifications set forth in the listing standards of the NYSE, our charter and Rule 10A-3 under
the Securities Exchange Act of 1934, as amended (the “Exchange Act”), applicable to boards of directors in general and audit committees in particular.
Mr. Beier is qualified as an audit committee financial expert within the meaning of Item 407(d)(5) of Regulation S-K under the Exchange Act. The Audit
Committee’s primary duties are described in the Audit Committee charter and include:
•

appointing, retaining, determining the compensation of, overseeing, evaluating and, where appropriate, replacing our independent registered
public accounting firm, including overseeing the qualifications and independence of our independent auditors;

•

assisting the Board of Directors in overseeing our accounting and financial reporting processes;

•

overseeing the quality and integrity of the Company’s financial statements and internal controls, including audits of our financial statements;

•

assisting the Board of Directors in overseeing the performance of our internal and independent auditors;

•

assisting with the Company’s compliance with legal and regulatory requirements and overall risk management profile; and

•

preparing the report of the Audit Committee required by the rules of the SEC to be included in the Company’s annual stockholders’ meeting
proxy statement.

The Audit Committee has adopted procedures for the processing of complaints relating to accounting, internal control and auditing matters. The
Audit Committee oversees the review and handling of any complaints submitted pursuant to the forgoing procedures and of any whistleblower
complaints subject to Section 21F of the Exchange Act.

Affiliate Transaction Committee
The Affiliate Transaction Committee is currently comprised of Messrs. Beier, Gilchrist, Griffith and Lewis with Mr. Gilchrist serving as the
committee’s chairperson. All Affiliate Transaction Committee members are “independent,” consistent with the qualifications set forth in our charter and
the listing standards of the NYSE applicable to boards of directors. The primary purpose of the Affiliate Transaction Committee is to review transactions
between us and Blackstone or its affiliates (including our Adviser) or with related persons and to determine if the resolution of the conflict of interest is
fair and reasonable to us and our stockholders.
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The Affiliate Transaction Committee is responsible for reviewing and approving the terms of transactions between us and Blackstone or its
affiliates (including our Adviser) or any member of our Board of Directors, including (when applicable) the economic, structural and other terms of all
acquisitions and dispositions between us and Blackstone or its affiliates (including our Adviser). Generally, we may enter into transactions with
Blackstone, our Adviser, our directors, and their respective affiliates only if a majority of our Board of Directors, and a majority of the Affiliate
Transaction Committee (which is comprised of each of our independent directors), not otherwise interested in the transaction approve the transaction as
being fair and reasonable to us and on terms and conditions no less favorable to us than those available from unaffiliated third parties. The Affiliate
Transaction Committee is also responsible for reviewing the Adviser’s performance and the fees and expenses paid by us to the Adviser and its affiliates.

Compensation Committee
The Compensation Committee is currently comprised of Messrs. Beier, Griffith and Lewis, with Mr. Griffith serving as the committee’s chairperson.
All Compensation Committee members are “independent,” consistent with the qualifications set forth in our charter and the listing standards of the NYSE
applicable to boards of directors in general and compensation committees in particular.
We are externally managed by the Adviser pursuant to an advisory agreement (the “Advisory Agreement”) and currently we have no employees.
We do not directly compensate our executive officers, or reimburse the Adviser or its affiliates for the salaries, bonuses, benefits and severance
payments for persons who also serve as our executive officers. The Compensation Committee’s primary duties are described in its charter and include:
•

to the extent that we award compensation and/or any other employee benefits to our Chief Executive Officer (“CEO”), reviewing and
approving corporate goals and objectives relevant to the compensation of our CEO, evaluating the performance of our CEO in light of those
goals and objectives, and either as a committee or together with the other independent directors (as directed by our Board of Directors) to
determine and approve our CEO’s compensation based on this evaluation;

•

to the extent that the Company awards compensation and/or any other employee benefits to non-CEO management, considering the
recommendations of the CEO with respect to such non-CEO management’s compensation and determining and approving such
compensation and/or other employee benefits or recommending that the Board of Directors approve such compensation and/or other
employee benefits;

•

to the extent that we award incentive compensation and/or equity-based compensation directly to our employees, if any, or the employees of
any external advisor, or to such advisor’s affiliates or any of their respective employees, reviewing and making recommendations to our
Board of Directors with respect to such incentive compensation plans and equity-based compensation plans or any material changes to any
such existing plans and discharging and administering its responsibilities under any such plans as required by the terms thereof;

•

to the extent that we are required or elect to include a compensation discussion and analysis (“CD&A”) in our annual proxy statement,
overseeing the preparation of the CD&A and related disclosures for inclusion in our annual report or proxy statement in accordance with the
rules of the SEC;

•

to the extent that we are required or elect to include a CD&A in our annual proxy statement, preparing and approving any Compensation
Committee report required to be included in our annual report or proxy statement in accordance with applicable SEC regulations;

•

to the extent that we administer and/or manage executive compensation programs, periodically reviewing, as and when determined
appropriate, executive compensation programs and total compensation levels;

•

reviewing and making recommendations to our Board of Directors concerning compensation arrangements for members of our Board of
Directors who are not employees of the Company, the Adviser or any of its affiliates;
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•

in consultation with management, overseeing regulatory compliance with respect to compensation matters;

•

reviewing and approving any contracts or other arrangements with our current or former executive officers, including consulting
arrangements, employment contracts or severance or termination arrangements; and

•

performing any other duties or responsibilities expressly delegated to the Compensation Committee by our Board of Directors from time to
time relating to our compensation programs.

The Compensation Committee shall have the resources and authority appropriate to discharge its duties and responsibilities, including the sole
authority to retain, on terms it deems appropriate, legal counsel and other experts or consultants as it deems appropriate, without obtaining the approval
of our Board of Directors or management. The Compensation Committee shall have the sole authority to select and retain a compensation consultant to
assist in the evaluation of CEO compensation.
The Compensation Committee may, in its discretion, delegate all or a portion of its duties and responsibilities to a subcommittee of the committee.
In particular, the committee may delegate the approval of certain transactions to a subcommittee consisting solely of members of the Compensation
Committee who are “Non-Employee Directors” for the purposes of Rule 16b-3 under the Exchange Act.

Compensation Committee Interlocks and Insider Participation
The Compensation Committee is currently comprised of Messrs. Beier, Griffith and Lewis, none of whom were officers or employees of the
Company during the fiscal year ended December 31, 2018, and none of whom had any relationship requiring disclosure by the Company under Item 404 of
Regulation S-K under the Exchange Act. None of our executive officers has served on the board of directors or compensation committee of any other
entity that has or has had one or more executive officers who served as a member of our Board of Directors or our Compensation Committee during the
fiscal year ended December 31, 2018.

Nominating and Corporate Governance Committee
The Nominating and Corporate Governance Committee is currently comprised of Messrs. Gilchrist, Griffith and Lewis, with Mr. Lewis serving as the
committee’s chairperson. All Nominating and Corporate Governance Committee members are “independent,” consistent with the qualifications set forth
in our charter and the listing standards of the NYSE.
Among other things, the Nominating and Corporate Governance Committee is responsible for (i) assisting our Board of Directors in identifying
individuals qualified to become members of our Board of Directors; (ii) recommending candidates to our Board of Directors to fill vacancies on the Board;
(iii) recommending committee assignments for directors to the full Board; (iv) periodically assessing the performance of our Board of Directors;
(v) reviewing and recommending appropriate corporate governance policies and procedures to our Board of Directors; and (vi) reviewing and monitoring
our Code of Business Conduct and Ethics, and any other corporate governance policies and procedures we may have from time to time.
More specifically, the Nominating and Corporate Governance Committee is responsible for reviewing, on an annual basis, the requisite skills and
characteristics of individual members of the Board of Directors, as well as the composition of the Board as a whole, in the context of our needs. The
Nominating and Corporate Governance Committee will review all nominees for director, including those recommended by stockholders, in accordance
with requirements and qualifications set forth in our Corporate Governance Guidelines and will recommend that the Board of Directors select those
nominees whose attributes it believes would be most beneficial to us. This review involves an assessment of the personal qualities and characteristics,
accomplishments and business reputation of director candidates. The Nominating and Corporate Governance
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Committee will assess candidates’ qualifications based on the following minimum criteria, which may be modified from time to time by the Nominating and
Corporate Governance Committee:
•

demonstrated personal integrity and moral character;

•

willingness to apply sound and independent business judgment for the long-term interests of stockholders;

•

relevant business or professional experience, technical expertise or specialized skills;

•

personality traits and background that appear to fit with those of the other directors to produce a collegial and cooperative board responsive
to the Company’s needs; and

•

ability to commit sufficient time to effectively carry out the substantial duties of a director.

Meetings
Directors are expected to attend Board meetings and meetings of the committees on which they serve, to spend the time needed and to meet as
frequently as necessary, in order to discharge their responsibilities properly. Our Board of Directors conducts its business through meetings of the Board
of Directors, actions taken by written consent in lieu of meetings and by actions of its committees. During the fiscal year ended December 31, 2018, the
Board of Directors held five meetings, the Audit Committee held four meetings, the Affiliate Transaction Committee held five meetings, the Compensation
Committee held two meetings and the Nominating and Corporate Governance Committee held one meeting. Each director attended at least 75% of the
combined number of meetings of the Board of Directors and meetings of committees on which he or she served during the period in 2018 in which he or
she served as a director or member of such committee, as applicable.
We do not have a formal policy regarding attendance by directors at our annual meeting of stockholders but invite and encourage all directors to
attend. We make every effort to schedule our annual meeting of stockholders at a time and date to permit attendance by directors, taking into account the
directors’ schedules and the timing requirements of applicable law. All of our directors were present, in person or telephonically, at our 2018 annual
meeting of stockholders.

Executive Sessions
Our non-management directors periodically hold executive sessions at which management is not present. Our Corporate Governance Guidelines
provide that the presiding independent director, if any, or a director designated by the non-management directors shall serve as such presiding director.

Board Leadership Structure and Role in Risk Oversight
Our Board of Directors has structured itself in a manner that it believes allows it to perform its oversight function effectively. A majority of our
directors are independent pursuant to the definition of independence established by our charter and the standards of the NYSE.
Frank Cohen currently serves as Chairman of the Board of Directors and Chief Executive Officer. In his capacity as Chairman of the Board of
Directors and Chief Executive Officer, Mr. Cohen leads the investment strategy of the Company and is responsible for managing the day-to-day
operations of the Company.
The Board of Directors determined that combining the Chief Executive Officer and Chairman positions is the appropriate leadership structure for the
Company at this time. The Board of Directors is of the view that ‘‘one-size’’ does not fit all, the evidence does not demonstrate that any one leadership
structure is more effective at creating long-term stockholder value and the decision of whether to combine or separate the positions of Chief Executive
Officer and Chairman will vary company to company and depend upon a company’s particular
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circumstances at a given point in time. Accordingly, the Board of Directors carefully considers from time to time whether the Chief Executive Officer and
Chairman positions should be combined based on what the Board of Directors believes is best for the Company and its stockholders.
As with every business, we confront and must manage various risks including financial and economic risks related to the performance of our
portfolio and how our investments have been financed. Pursuant to our charter and bylaws and the Maryland General Corporation Law, our business and
affairs are managed under the direction of our Board of Directors. Our Adviser is responsible for the day-to-day management of risks we face, while our
Board of Directors, as a whole and through its committees, has responsibility for establishing broad corporate policies for our overall operation and for
the direction and oversight of our risk management. Members of our Board of Directors keep informed of our business by participating in meetings of our
Board of Directors and its committees, by reviewing analyses, reports and other materials provided to them by and through discussions with our Adviser
and our executive officers.
In connection with their oversight of risks to our business, our Board of Directors and the Audit Committee consider feedback from our Adviser
concerning the risks related to our business, operations and strategies. The Audit Committee also assists the Board in fulfilling its oversight
responsibilities with respect to risk management in the areas of financial reporting, internal controls and compliance with legal and regulatory
requirements. The Affiliate Transaction Committee manages risks associated with the independence of the independent directors and potential conflicts
of interest involving our Adviser and its affiliates. The Compensation Committee and the Nominating and Corporate Governance Committee assist the
Board in fulfilling its oversight responsibilities with respect to the management of risks arising from our compensation policies and programs and risks
associated with board organization, membership and structure, succession planning and corporate governance. Our compensation policies and practices,
pursuant to which we pay no cash compensation to our Adviser’s officers and employees since they are compensated by our Adviser or its affiliates, do
not create risks that are reasonably likely to have a material adverse effect on us. With respect to cybersecurity risk oversight, the Board and/or the Audit
Committee receive periodic reports and/or updates from management on the primary cybersecurity risks facing the Company and our Adviser and the
measures the Company and our Adviser are taking to mitigate such risks. In addition to such reports, the Board and/or the Audit Committee receive
updates from management as to changes to the Company’s and the Adviser’s cybersecurity risk profile or certain newly identified risks.
Corporate Governance

Code of Business Conduct and Ethics
We have adopted a Code of Business Conduct and Ethics that applies to all of our directors and employees (if any), and to all of the officers and
employees of the Adviser, including our principal executive officer, principal financial officer, principal accounting officer or controller, or persons
performing similar functions. Our Code of Business Conduct and Ethics, as it relates to those also covered by Blackstone’s code of conduct, operates in
conjunction with, and in addition to, Blackstone’s code of conduct. Our Code of Business Conduct and Ethics is designed to comply with SEC
regulations relating to codes of conduct and ethics. Our Code of Business Conduct and Ethics is available on our website, www.breit.com, under the
“Governance” tab.
Any waiver of the Code of Business Conduct and Ethics may be made only by our Board or the Audit Committee and will be promptly disclosed as
required by law. Any modifications to the Code of Business Conduct and Ethics will be reflected on our website.

Corporate Governance Guidelines
We have also adopted Corporate Governance Guidelines to advance the functioning of our Board of Directors and its committees and to set forth
our Board of Directors’ expectations as to how it and they should perform its and their respective functions. Our Corporate Governance Guidelines are
available on our website, www.breit.com, under the “Governance” tab.
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Stockholder Nominations and Communications Policy
Our Board of Directors has adopted policies with respect to the consideration of candidates recommended by stockholders for election as directors
and stockholder and interested-party communications with the Board of Directors.
Interested parties, including stockholders, may communicate with the Board of Directors or any of its directors, and stockholders may also
recommend director nominees for consideration by the Nominating and Corporate Governance Committee by directing the applicable communication in
writing to our Secretary at: Secretary, Stockholder Communications/Stockholder Nominations, Blackstone Real Estate Income Trust, Inc., 345 Park
Avenue, New York, New York 10154. The sender should indicate in the address whether it is intended for the entire Board of Directors, a committee of the
Board of Directors or an individual director. Each communication will be forwarded to the intended recipients in accordance with the instructions
provided.
Stockholder recommendations for nomination should include the name of the candidate, a current resume and curriculum vitae of the candidate and
a statement describing the candidate’s qualifications and contact information for personal and professional references. The submission should also
include the name and address of the stockholder who is recommending the nominee, the number of shares that are owned of record or beneficially by the
submitting stockholder and a description of all arrangements or understandings between the submitting stockholder and the candidate. Director
nominees may be nominated by our stockholders in accordance with our bylaws and in accordance with the advance notice requirements contained in
our bylaws. See “Stockholder Proposals for the 2020 Annual Meeting” for more information regarding the advance notice requirements contained in our
bylaws.
Executive and Senior Officers
The following table sets forth the positions, ages as of March 1, 2019 and selected biographical information for our executive officers. Messrs.
Cohen’s and Agarwal’s and Mrs. LePatner’s biographical information is provided in the section of this Proxy Statement entitled “Proposal 1 — Election
of Directors.”
Name

Frank Cohen
A.J. Agarwal
Wesley LePatner
Brian Kim
Paul D. Quinlan
Paul Kolodziej
Robert Harper
Karen Sprogis
Leon Volchyok

Age

46
52
37
39
41
39
40
57
35

Position

Chairman of the Board and Chief Executive Officer
President and Director
Chief Operating Officer and Director
Head of Acquisitions and Capital Markets
Chief Financial Officer and Treasurer
Chief Accounting Officer
Head of Asset Management
Head of Investor Relations
Chief Legal Officer, Chief Compliance Officer and Secretary

Brian Kim has been the Head of Acquisitions and Capital Markets of the Company since January 2017. He is a Managing Director with Blackstone
Real Estate and is based in New York. Since joining Blackstone in 2008, Mr. Kim has played a key role in a number of Blackstone’s investments including
the take private and subsequent sale of Strategic Hotels & Resorts, the acquisition of Peter Cooper Village / Stuyvesant Town and the creation of BRE
Select Hotels Corp, Blackstone’s select service hotel platform. Prior to joining Blackstone, Mr. Kim worked at Apollo Real Estate Advisors, Max Capital
Management Corp. and Credit Suisse First Boston. Mr. Kim has served as a board member, Chief Financial Officer, Vice President and Managing Director
of BRE Select Hotels Corp since May 2013 and as a board member of CorePoint Lodging Inc. (NYSE: CPLG), a portfolio company of a Blackstone fund,
since May 2018. Mr. Kim received an AB in Biology from Harvard College where he graduated with honors.
Paul D. Quinlan has been the Chief Financial Officer and Treasurer of the Company since June 2016. He is a Managing Director and Chief Financial
Officer of Blackstone Real Estate based in New York. Mr. Quinlan was
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previously the CFO for Blackstone Real Estate Debt Strategies and Blackstone Mortgage Trust, Inc. (NYSE: BXMT). Prior to this, he was a member of
Blackstone Finance, where he served as Head of Financial Planning & Business Development, with oversight of management and public reporting, as
well as strategic acquisitions such as Capital Trust/BXMT. Mr. Quinlan also served as the CFO for Blackstone Advisory Partners L.P. Prior to joining
Blackstone in 2010, Mr. Quinlan worked at Bank of America Merrill Lynch, focusing on strategic corporate M&A and private equity investments.
Mr. Quinlan received a B.S. in Finance cum laude from Georgetown University and an MBA with distinction from the NYU Stern School of Business.
Paul Kolodziej has been the Chief Accounting Officer of the Company since March 2019. He has also served as the Company’s principal
accounting officer since March 2019. Mr. Kolodziej was previously the Company’s Controller since June 2016 and is a Senior Vice President in Blackstone
Real Estate. Prior to joining Blackstone in June 2016, Mr. Kolodziej was a Senior Manager at PricewaterhouseCoopers LLP, where he provided assurance
services to financial service clients focused on real estate investment trusts, private real estate funds and hedge funds. During his time at
PricewaterhouseCoopers LLP, Mr. Kolodziej also completed a two year rotation in PricewaterhouseCoopers LLP’s SEC Services Group within their
National Office, focusing on client consultations over a wide range of matters related to security registrations and on-going SEC filing requirements.
Mr. Kolodziej received a BS in Accountancy from DePaul University and is a Certified Public Accountant.
Robert Harper has been the Head of Asset Management of the Company since August 2016. He is a Senior Managing Director and the Head of
U.S. Asset Management for Blackstone Real Estate. Since joining Blackstone in 2002, Mr. Harper has been involved in analyzing Blackstone’s real estate
equity and debt investments in all property types. Mr. Harper has previously worked for Blackstone in Los Angeles and London, where he served as
Head of Europe for the Blackstone Real Estate Debt Strategies business. Mr. Harper currently serves as a director of Invitation Homes, Inc. (NYSE: INVH)
and is a former board member of Park Hotels & Resorts and Extended Stay America. He also currently serves as a board member for the Global Heritage
Fund and the McIntire School of Commerce Foundation Board at the University of Virginia. Prior to joining Blackstone, Mr. Harper worked for Morgan
Stanley’s real estate private equity group in Los Angeles and San Francisco. Mr. Harper received a BS from the McIntire School of Commerce at the
University of Virginia.
Karen Sprogis has been the Head of Investor Relations of the Company since June 2016. She is a Managing Director in the Investor Relations &
Business Development group of Blackstone Real Estate and is based in New York. Since joining Blackstone in 1995, Ms. Sprogis has been involved in the
asset management of Blackstone Real Estate’s investments in the U.S. and Canada across various property types and is involved in capital raising efforts
for real estate funds. Before joining Blackstone, Ms. Sprogis was a Vice President at Kleinwort Benson, where she was an international equity sales
trader. Prior to that, Ms. Sprogis was a Portfolio Manager at JMB Institutional Realty Corporation. Ms. Sprogis received a BS in Accounting from the
University of Illinois and an MBA from the University of Chicago.
Leon Volchyok has been the Chief Legal Officer and Chief Compliance Officer of the Company since September 2017, and he has been the Secretary
of the Company since June 2016. Mr. Volchyok served as the Chief Securities Counsel of the Company from June 2016 to September 2017. Mr. Volchyok
is a Managing Director in Blackstone Real Estate. Mr. Volchyok plays a key role in the structuring, launch and operations of Blackstone Real Estate’s
public vehicles, handles the legal affairs for the Blackstone Real Estate Debt Strategies group and is involved in a number of other initiatives throughout
the business. Mr. Volchyok was instrumental in launching and co-leads Blackstone’s Mexican CERPI, a market leading public platform through which the
Mexican pension plans (AFOREs) invest in Blackstone funds. Mr. Volchyok also serves as Head of Legal and Compliance for Blackstone Mortgage Trust
(NYSE: BXMT) and as Chief Legal Officer, Chief Compliance Officer and Secretary of the Blackstone Real Estate Income Funds. Prior to joining
Blackstone in 2013, Mr. Volchyok was a Senior Associate in the Real Estate Capital Markets group at Proskauer Rose LLP since 2008, where he
specialized in capital markets transactions and general securities law and corporate governance matters, with a specific focus on REITs and other real
estate companies. Mr. Volchyok received a BBA from Baruch College — Zicklin School of Business and a JD from Fordham Law School.
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COMPENSATION OF DIRECTORS AND EXECUTIVE OFFICERS
Executive Officer Compensation
We are externally managed and currently have no employees. Our executive officers serve as officers of the Adviser and are employees of the
Adviser or one or more of its affiliates. Our Advisory Agreement provides that the Adviser is responsible for managing our investment activities, as such
our executive officers do not receive any cash compensation from us or any of our subsidiaries for serving as our executive officers but, instead, receive
compensation from the Adviser. In addition, we do not reimburse the Adviser for compensation it pays to our executive officers. The Advisory
Agreement does not require our executive officers to dedicate a specific amount of time to fulfilling the Adviser’s obligations to us under the Advisory
Agreement. Accordingly, the Adviser has informed us that it cannot identify the portion of the compensation it awards to our executive officers that
relates solely to such executives’ services to us, as the Adviser does not compensate its employees specifically for such services. Furthermore, we do
not have employment agreements with our executive officers, we do not provide pension or retirement benefits, perquisites or other personal benefits to
our executive officers, our executive officers have not received any nonqualified deferred compensation and we do not have arrangements to make
payments to our executive officers upon their termination or in the event of a change in control of us.
Although we do not pay our executive officers any cash compensation, we pay the Adviser the fees described under the heading “Transactions
with Related Persons and Certain Control Persons — Our Relationship with Our Adviser and Blackstone — Advisory Agreement.”
Non-Employee Director Compensation
Prior to the third quarter of 2018, our non-employee directors received an annual retainer of $90,000. On August 9, 2018, the Board of Directors
approved an increase in the annual retainer for non-employee directors to $165,000, effective in the third quarter of 2018. Each chairperson of a committee
of the Board of Directors other than the Audit Committee receives an additional annual retainer of $10,000. The Audit Committee chairperson receives an
additional annual retainer of $15,000. On an annual basis, $100,000 is paid in the form of an annual grant of restricted stock based on the then-current per
share transaction price of our Class I shares at the time of grant and the remaining amount is paid in cash. Restricted stock grants will generally vest one
year from the date of grant.
We do not pay our directors additional fees for attending Board or committee meetings. All directors are reimbursed for reasonable out-of-pocket
expenses incurred in attending Board and committee meetings (including, but not limited to, airfare, hotel and food). Our directors who are affiliated with
the Adviser or Blackstone do not receive additional compensation for serving on the Board of Directors or committees thereof.
The following table sets forth the compensation earned by or paid to our directors for the fiscal year ended December 31, 2018:
Name

Frank Cohen
A.J. Agarwal
Wesley LePatner
Raymond J. Beier
Richard I. Gilchrist
Field Griffith
Edward Lewis
(1)

Fees Earned or
Paid in Cash ($)

—
—
—
$76,875
$75,000
$75,000
$75,000

Stock Awards ($) (1) (2)

Total ($)

—
—
—
$100,000
$100,000
$100,000
$100,000

—
—
—
$176,875
$175,000
$175,000
$175,000

Represents $100,000 of shares of restricted stock granted to each of our independent directors in August 2018, which shares have not yet vested,
based on $10.7773, the then-current NAV per share of our Class I shares at the time of grant.
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(2)

Represents the aggregate grant date fair value of awards of restricted shares of Class I common stock calculated under the Financial Accounting
Standard Board’s Accounting Codification Topic 718 without taking into account estimated forfeitures. The number of shares awarded to each
director, 9,278.762, was determined by dividing $100,000 by the then-current NAV of our Class I shares at the time of grant in August 2018. The
directors had no other share awards outstanding as of December 31, 2018.

Section 16(a) Beneficial Ownership Reporting Compliance
Section 16(a) of the Exchange Act requires executive officers and directors and persons who beneficially own more than 10% of any class of a
company’s common stock, to file reports of ownership and changes in ownership with the SEC. Executive officers, directors and greater than 10%
stockholders are required by regulation of the SEC to furnish us with copies of all Section 16(a) forms they file. Based solely on a review of the copies of
reports furnished to us with respect to 2018 and written representations that no other reports were required, we believe that our executive officers and
directors have complied in a timely manner with all applicable Section 16(a) filing requirements except as follows. With respect to each of our
non-employee directors, a Form 4 was inadvertently not filed by the August 17, 2018 due date in order to report the granting of shares of restricted stock
as part of his annual director compensation. With respect to each of these individuals, a Form 5 was filed on February 14, 2019 to report the applicable
grants.
Equity Compensation Plan Information
The following table summarizes information, as of December 31, 2018, relating to our equity compensation plans pursuant to which shares of our
common stock or other equity securities may be granted from time to time:

Plan category

(a)
Number of securities
to be issued upon
exercise of
outstanding options,
warrants, and rights

Equity compensation plans approved
by security holders

—

Equity compensation plans not
approved by security holders

—

Total

—
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(b)
Weighted-average
exercise price of
outstanding options,
warrants, and rights

$

$

(c)
Number of securities
remaining available for
future issuance
under equity compensation
plans (excluding securities
reflected in column (a))

—

—

—

—

—

—
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Security Ownership of Certain Beneficial Owners and Management
The following table sets forth, as of March 12, 2019, information regarding the number and percentage of shares owned by each director, our named
executive officers, all directors and executive officers as a group, and any person known to us to be the beneficial owner of more than 5% of outstanding
shares of our common stock. As of March 12, 2019, there were a total of 515,415,578 shares of our common stock issued and outstanding. Beneficial
ownership is determined in accordance with the rules of the SEC and includes securities that a person has the right to acquire within 60 days. The
address for each of the persons named below is in care of our principal executive offices at 345 Park Avenue, New York, NY 10154.
Number of
Shares
Beneficially
Owned

Name of Beneficial Owner

Directors and Named Executive Officers:
Frank Cohen
A.J. Agarwal
Wesley LePatner
Paul D. Quinlan
Raymond J. Beier
Richard I. Gilchrist
Field Griffith
Edward Lewis
All current executive officers and directors as a group (13 persons)

305,054
191,688
22,153
19,940
14,013
14,013
14,013
14,013
675,197

Percent of
Shares
Beneficially
Owned

*
*
*
*
*
*
*
*
*

All shares listed in the table above are Class I shares.
*
Represents less than 1%.
Blackstone and its employees, including our executive officers, continue to own approximately $97.8 million of interests in the Company and its
subsidiaries.
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TRANSACTIONS WITH RELATED PERSONS
AND CERTAIN CONTROL PERSONS
The following describes all transactions during the fiscal year ended December 31, 2018 and currently proposed transactions involving us, our
directors, our Adviser, Blackstone and any affiliate thereof.
Our Relationship with Our Adviser and Blackstone
We are externally managed by our Adviser, BX REIT Advisors L.L.C., a Delaware limited liability company, which is responsible for sourcing,
evaluating and monitoring our investment opportunities and making decisions related to the acquisition, management, financing and disposition of our
assets, in accordance with our investment objectives, guidelines, policies and limitations, subject to oversight by our Board of Directors. The Adviser is
part of Blackstone Real Estate, which serves as our sponsor. All of our officers and directors, other than the independent directors, are employees of
Blackstone. We have and will continue to have certain relationships with the Adviser and its affiliates.

Advisory Agreement
We are managed and advised by the Adviser pursuant to the Advisory Agreement that first became effective August 31, 2016; however, we did
not commence active operations until January 1, 2017, when we had satisfied the minimum offering requirement in our initial public offering and our Board
of Directors had authorized the release of proceeds from escrow to us.
Pursuant to the Advisory Agreement and subject to the supervision of our Board of Directors, the Adviser is responsible for, among other things:
•

serving as an advisor to us and the Operating Partnership with respect to the establishment and periodic review of our investment guidelines
and our and the Operating Partnership’s investments, financing activities and operations;

•

sourcing, evaluating and monitoring our and the Operating Partnership’s investment opportunities and executing the acquisition,
management, financing and disposition of our and the Operating Partnership’s assets, in accordance with our investment guidelines, policies
and objectives and limitations, subject to oversight by our Board of Directors;

•

with respect to prospective acquisitions, purchases, sales, exchanges or other dispositions of investments, conducting negotiations on our
and the Operating Partnership’s behalf with sellers, purchasers, and other counterparties and, if applicable, their respective agents, advisors
and representatives, and determining the structure and terms of such transactions;

•

providing us with portfolio management and other related services;

•

serving as our advisor with respect to decisions regarding any of our financings, hedging activities or borrowings; and

•

engaging and supervising, on our and the Operating Partnership’s behalf and at our and the Operating Partnership’s expense, various service
providers.

The above summary is provided to illustrate the material functions that the Adviser performs for us and it is not intended to include all of the
services that may be provided to us by the Adviser or third parties.
Management Fee
As compensation for its services provided pursuant to the Advisory Agreement, we pay the Adviser a management fee of 1.25% of our monthly
net asset value as determined pursuant to our valuation policies
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(“NAV”) per annum, payable monthly. Additionally, our Operating Partnership will pay the Adviser a management fee equal to 1.25% of the NAV of the
Operating Partnership attributable to any Operating Partnership units not held by us per annum payable monthly. In calculating our management fee, we
use our NAV before giving effect to accruals for the management fee, the performance participation allocation described below, stockholder servicing
fees or distributions payable on our shares. The management fee can be paid at the Adviser’s election, in cash, Class I shares or Class I units of our
Operating Partnership.
To date, the Adviser has received the management fee in Class I shares. During the fiscal year ended December 31, 2018 the Adviser was issued
3,845,338 Class I shares as payment for $37.6 million of management fees. In January 2019, we issued the Advisor an additional 474,552 Class I shares as
payment of an additional $5.1 million of management fees accrued as of December 31, 2018.
Performance Participation
So long as the Advisory Agreement has not been terminated, BREIT Special Limited Partner L.P. (the “Special Limited Partner”), a wholly owned
subsidiary of Blackstone, holds 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, with a Catch-Up (each term as defined
below). Such allocation will be made annually and accrue monthly.
Specifically, the Special Limited Partner will be allocated a performance participation in an amount equal to:
•

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, “Excess Profits”), 100% of such annual 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 “Catch-Up”); and

•

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

“Total Return” 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.
“Hurdle Amount” 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 the period and calculated in accordance with recognized industry practices. The ending NAV of the
Operating Partnership units used in calculating the internal rate of return will be calculated before giving effect to any allocation/accrual to the
performance participation
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interest and applicable stockholder servicing fee expenses. For the avoidance of doubt, the calculation of the Hurdle Amount for any period will exclude
any Operating Partnership units repurchased during such period, which units will be subject to the performance participation allocation upon repurchase
as described below.
Except as described in Loss Carryforward below, any amount by which Total Return falls below the Hurdle Amount will not be carried forward to
subsequent periods.
“Loss Carryforward Amount” shall initially equal zero and shall cumulatively increase by the absolute value of any negative annual Total Return
and decrease by any positive annual Total Return, provided that the Loss Carryforward Amount shall at no time be less than zero and provided further
that the calculation of the Loss Carryforward Amount will exclude the Total Return related to any Operating Partnership units repurchased during such
year, which units will be subject to the performance participation allocation upon repurchase as described below. The effect of the Loss Carryforward
Amount is that the recoupment of past annual Total Return losses will offset the positive annual Total Return for purposes of the calculation of the
Special Limited Partner’s performance participation. This is referred to as a “High Water Mark.”
The Special Limited Partner will also be allocated a performance participation with respect to all Operating Partnership units that are repurchased at
the end of any month (in connection with repurchases of our shares in our share repurchase plan) in an amount calculated as described above with the
relevant period being the portion of the year for which such unit was outstanding, and proceeds for any such unit repurchase will be reduced by the
amount of any such performance participation.
Distributions on the performance participation interest may be payable in cash or Class I units at the election of the Special Limited Partner. If the
Special Limited Partner elects to receive such distributions in Operating Partnership units, the Special Limited Partner may request the Operating
Partnership to repurchase such Operating Partnership units from the Special Limited Partner at a later date. Any such repurchase requests will not be
subject to the Early Repurchase Deduction but will be subject to the same repurchase limits that exist under our share repurchase plan. The Operating
Partnership will repurchase any such Operating Partnership units for cash unless our board of directors determines that any such repurchase for cash
would be prohibited by applicable law or our charter, in which case such Operating Partnership units will be repurchased for shares of our common stock
with an equivalent aggregate NAV.
During the fiscal year ended December 31, 2018, the Special Limited Partner earned a performance participation interest of $37.5 million, which
amount was paid to the Special Limited Partner in the form of approximately 3.5 million Class I units of our Operating Partnership, effective January 1,
2019.
Expense Reimbursements
Under the Advisory Agreement, and subject to the limitations described below under the heading “Reimbursement by the Adviser,” our Adviser is
entitled to reimbursement of all costs and expenses incurred by it or its affiliates on our behalf, provided that the Adviser is responsible for the expenses
related to any and all personnel of the Adviser who provide investment advisory services to us pursuant to the Advisory Agreement (including, without
limitation, each of our executive officers and any directors who are also directors, officers or employees of the Adviser or any of its affiliates), including,
without limitation, salaries, bonus and other wages, payroll taxes and the cost of employee benefit plans of such personnel, and costs of insurance with
respect to such personnel. Without limiting the generality of the foregoing, costs eligible for reimbursement include out-of-pocket costs and expenses the
Adviser incurs in connection with the services it provides to us related to (1) legal, accounting, printing, mailing and subscription processing fees and
other expenses attributable to our organization, preparation of our registration statements, registration and qualification of our common stock for sale
with the SEC and in the various states and filing fees incurred by the Adviser, (2) the actual cost of goods and services used by us and obtained from
third parties, including fees paid to administrators, consultants, attorneys, technology providers and other service providers, and brokerage fees paid in
connection with the
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purchase and sale of investments and securities, (3) expenses of managing and operating our properties, whether payable to an affiliate or a non-affiliated
person, and (4) out-of-pocket expenses in connection with the selection, evaluation, structuring, acquisition, origination, financing and development of
properties and real estate-related securities, whether or not such investments are acquired. Such out-of-pocket costs and expenses also include expenses
relating to compliance-related matters and regulatory filings relating to our activities.
The Adviser may retain, for and on our behalf, and at our sole cost and expense, such service providers as it deems necessary or advisable in
connection with the management and operations of our company, which may include affiliates of the Adviser, provided that any such services may only
be provided by affiliates to the extent such services are approved by a majority of our Board of Directors (including a majority of the independent
directors) not otherwise interested in such transactions as being fair and reasonable to us and on terms and conditions not less favorable to us than
those available from unaffiliated third parties.
During the fiscal year ended December 31, 2018, we reimbursed the Adviser $0.1 million for such expenses incurred on our behalf.
Organization and Offering Costs
The Adviser advanced all of our organization and offering expenses (“O&O Expenses”) (including legal, accounting, printing, mailing, subscription
processing and filing fees and expenses, due diligence expenses of participating broker-dealers supported by detailed and itemized invoices, costs in
connection with preparing sales materials, design and website expenses, fees and expenses of our escrow agent and transfer agent, fees to attend retail
seminars sponsored by participating broker-dealers and reimbursements for customary travel, lodging, and meals, but excluding upfront selling
commissions, dealer manager fees and the stockholder servicing fee) on our behalf through December 31, 2017, the first anniversary of the date as of
which we broke escrow for our initial public offering. As of January 1, 2018, we are reimbursing the Adviser for all such advanced expenses ratably in 60
equal monthly installments and for any O&O Expenses that it incurs on our behalf as and when incurred.
During the fiscal year ended December 31, 2018, we reimbursed the Adviser $2.0 million for such expenses incurred on our behalf.
Term and Termination Rights under the Advisory Agreement
Our Advisory Agreement was most recently renewed on March 13, 2019 and has a one-year term expiring March 31, 2020, subject to further
renewals by our Board of Directors for an unlimited number of successive one-year periods. The Advisory Agreement may be terminated (1) immediately
by us (i) for “cause,” (ii) upon the bankruptcy of the Adviser or (iii) upon a material breach of the Advisory Agreement by the Adviser, (2) upon 60 days’
written notice by us without cause or penalty upon the vote of a majority of our independent directors or (3) upon 60 days’ written notice by the Adviser.
“Cause” is defined in the Advisory Agreement to mean fraud, criminal conduct, willful misconduct or willful or negligent breach of fiduciary duty by the
Adviser under the Advisory Agreement.
In the event the Advisory Agreement is terminated, the Adviser will be entitled to receive its prorated management fee through the date of
termination. In addition, upon the termination or expiration of the Advisory Agreement, the Adviser will cooperate with us and take all reasonable steps
requested to assist our Board of Directors in making an orderly transition of the advisory function.
Reimbursement by the Adviser
The Adviser will reimburse us for any expenses that cause our “total operating expenses” in any four consecutive fiscal quarters to exceed the
greater of: (1) 2% of our “average invested assets” and (2) 25% of our “net income”.
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Notwithstanding the foregoing, to the extent that our total operating expenses exceed these limits and the independent directors determine that the
excess expenses were justified based on unusual and nonrecurring factors that they deem sufficient, the Adviser will not be required to reimburse us.
Within 60 days after the end of any fiscal quarter for which our total operating expenses for the four consecutive fiscal quarters then ended exceed these
limits and our independent directors approve such excess amount, we will send our stockholders a written disclosure of such fact, or will include such
information in our next quarterly report on Form 10-Q or in a current report on Form 8-K filed with the SEC, together with an explanation of the factors our
independent directors considered in arriving at the conclusion that such excess expenses were justified. In addition, our independent directors will review
at least annually the total fees and expense reimbursements for operating expenses paid to the Adviser and the Special Limited Partner to determine if
they are reasonable in light of our performance, our net assets and our net income and the fees and expenses of other comparable unaffiliated REITs.
Each such determination will be recorded in the minutes of a meeting of the independent directors.
For purposes of these limits, (1) “total operating expenses” are all costs and expenses paid or incurred by us, as determined under generally
accepted accounting principles, including the management fee and the performance participation, but excluding: (i) the expenses of raising capital such as
organization and offering expenses, legal, audit, accounting, underwriting, brokerage, listing, registration and other fees, printing and other such
expenses and taxes incurred in connection with the issuance, distribution, transfer, registration and listing of our capital stock, (ii) property-level
expenses incurred at each property, (iii) interest payments, (iv) taxes, (v) non-cash expenditures such as depreciation, amortization and bad debt reserves,
(vi) incentive fees paid in compliance with our charter, (vii) acquisition fees and acquisition expenses related to the selection and acquisition of assets,
whether or not a property is actually acquired, (viii) real estate commissions on the sale of property and (ix) other fees and expenses connected with the
acquisition, disposition, management and ownership of real estate interests, mortgage loans or other property (including the costs of foreclosure,
insurance premiums, legal services, maintenance, repair and improvement of property); (2) “average invested assets” is the average of the aggregate book
value of our assets, invested, directly or indirectly, in equity interests in and loans secured by real estate, including all properties, mortgages and real
estate-related securities and consolidated and unconsolidated joint ventures or other partnerships, before deducting depreciation, amortization,
impairments, bad debt reserves or other non-cash reserves, computed by taking the average of such values at the end of each month during such period;
and (3) “net income” is our total revenues less the total expenses excluding additions to, or allowances for, non-cash charges such as depreciation,
amortization, impairments and reserves for bad debt or other similar non-cash reserves. For the fiscal year ended December 31, 2018, our total operating
expenses were 1.0% and 79%, respectively, of each of our average invested assets and our net income.
Independent Directors’ Review of Compensation
Our independent directors evaluate at least annually whether the compensation that we contract to pay to the Adviser is reasonable in relation to
the nature and quality of services performed and that such compensation is within the limits prescribed by our charter. Our independent directors
supervise the performance of the Adviser and the compensation we pay to it to determine that the provisions of the Advisory Agreement are being
carried out. This evaluation is based on the factors set forth below, as well as any other factors deemed relevant by the independent directors:
•

the amount of fees paid to the Adviser in relation to the size, composition and performance of our investments;

•

the success of the Adviser in generating investments that meet our investment objectives;

•

rates charged to other externally advised REITs and other similar investment entities by advisors performing similar services;

•

additional revenues realized by the Adviser and its affiliates through their advisory relationship with us (including the performance
participation allocation paid to the Special Limited Partner);

•

the quality and extent of the services and advice furnished by the Adviser;
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•

the performance of the assets, including income, conservation or appreciation of capital, frequency of problem investments and competence
in dealing with distress situations; and

•

the quality of our portfolio in relationship to the investments generated by the Adviser for its own account.

In addition to the management fee, performance participation and expense reimbursements, we have agreed to indemnify and hold harmless the
Adviser and its affiliates performing certain services for us from specific claims and liabilities arising out of the performance of their obligations under the
Advisory Agreement, subject to certain limitations.

Dealer Manager Agreement
We entered into a Dealer Manager Agreement with Blackstone Advisory Partners L.P., an affiliate of our Adviser (the “Dealer Manager”), in
connection with the Offering, pursuant to which the Dealer Manager agreed to, among other things, manage our relationships with third-party brokerdealers engaged by the Dealer Manager to participate in the distribution of shares of our common stock, which we refer to as “participating brokerdealers,” and financial advisors. The Dealer Manager serves as the dealer manager for the Offering. The Dealer Manager also coordinates our marketing
and distribution efforts with participating broker-dealers and their registered representatives with respect to communications related to the terms of the
Offering, our investment strategies, material aspects of our operations and subscription procedures. We will not pay referral or similar fees to any
accountants, attorneys or other persons in connection with the distribution of our shares. The Dealer Manager is a registered broker-dealer affiliated with
the Adviser.
Upfront Selling Commissions and Dealer Manager Fees
The Dealer Manager is entitled to receive upfront selling commissions of up to 3.0%, and upfront dealer manager fees of 0.5%, of the transaction
price of each Class T share sold in our primary offering; however such amounts may vary at certain participating broker-dealers, provided that the sum
will not exceed 3.5% of the transaction price. The Dealer Manager is entitled to receive upfront selling commissions of up to 3.5% of the transaction price
of each Class S share sold in the primary offering. The Dealer Manager may be entitled to receive upfront selling commissions of up to 1.5% of the
transaction price of each Class D share sold in the primary offering. No upfront selling commissions or dealer manager fees are paid with respect to
purchases of Class I shares or shares of any class sold pursuant to our distribution reinvestment plan.
During the year ended December 31, 2018, we paid $20.2 million in upfront selling commissions and upfront dealer manager fees to the Dealer
Manager. The Dealer Manager has entered into agreements with participating broker-dealers distributing our shares in our primary offering, and all of the
upfront selling commissions and dealer manager fees were reallowed (paid) to, such participating broker-dealers. For the fiscal year ended December 31,
2018, the costs of raising capital in our primary offering and our distribution reinvestment plan, which represent all upfront selling commissions, upfront
dealer manager fees, stockholder servicing fees and organization and offering costs accrued by us during the year ended December 31, 2018, represented
1.6% of the capital raised.
Stockholder Servicing Fees
Subject to FINRA limitations on underwriting compensation and certain other limitations described below, we will pay the Dealer Manager selling
commissions over time as a stockholder servicing fee (i) with respect to our outstanding Class T shares equal to 0.85% per annum of the aggregate NAV
of our outstanding Class T shares, consisting of an advisor stockholder servicing fee of 0.65% per annum, and a dealer stockholder servicing fee of
0.20% per annum, of the aggregate NAV for the Class T shares, however, with respect to Class T shares sold through certain participating broker-dealers,
the advisor stockholder servicing fee and the dealer stockholder
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servicing fee may be other amounts, provided that the sum of such fees will always equal 0.85% per annum of the NAV of such shares, (ii) with respect to
our outstanding Class S shares equal to 0.85% per annum of the aggregate NAV of our outstanding Class S shares and (iii) with respect to our
outstanding Class D shares equal to 0.25% per annum of the aggregate NAV of our outstanding Class D shares. We will not pay a stockholder servicing
fee with respect to our outstanding Class I shares.
The stockholder servicing fees will be paid monthly in arrears. The Dealer Manager will reallow (pay) all or a portion of the stockholder servicing
fees to participating broker-dealers and servicing broker-dealers for ongoing stockholder services performed by such broker-dealers, and will waive or
rebate stockholder servicing fees to the extent a broker-dealer is not eligible to receive it for failure to provide such services. The stockholder servicing
fees with respect to Class T shares, Class S shares and Class D shares are calculated based on the aggregate NAV for all of the outstanding shares of
each such class, including shares issued under our distribution reinvestment plan.
We will cease paying the stockholder servicing fee with respect to any Class T share, Class S share or Class D share held in a stockholder’s
account at the end of the month in which the Dealer Manager in conjunction with the transfer agent determines that total upfront selling commissions,
dealer manager fees and stockholder servicing fees paid with respect to the shares held by such stockholder within such account would exceed, in the
aggregate, 8.75% (or, in the case of Class T shares sold through certain participating broker-dealers, a lower limit as set forth in the applicable agreement
between the Dealer Manager and a participating broker-dealer at the time such Class T shares were issued) of the gross proceeds from the sale of such
shares (including the gross proceeds of any shares issued under our distribution reinvestment plan with respect thereto). At the end of such month, such
Class T share, Class S share or Class D share will convert into a number of Class I shares (including any fractional shares), each with an equivalent
aggregate NAV as such shares.
In addition, we will cease paying the stockholder servicing fee on the Class T shares, Class S shares and Class D shares on the earlier to occur of
the following: (i) a listing of Class I shares, (ii) our merger or consolidation with or into another entity, or the sale or other disposition of all or
substantially all of our assets or (iii) the date following the completion of the primary portion of the registered offering in which such shares were sold on
which, in the aggregate, underwriting compensation from all sources in connection with such offering, including upfront selling commissions, the
stockholder servicing fee and other underwriting compensation, is equal to 10% of the gross proceeds from such primary offering.
During the fiscal year ended December 31, 2018, we paid $18.5 million in stockholder servicing fees to the Dealer Manager. As described above, the
Dealer Manager reallowed (paid) all or a portion of the stockholder servicing fees to participating broker-dealers and servicing broker-dealers for ongoing
stockholder services performed by such broker-dealers.

Affiliate Service Agreements
We retain certain of the Adviser’s affiliates, from time to time, for services relating to our investments or our operations, which may include
property management services, leasing services, corporate services, statutory services, transaction support services (including but not limited to
coordinating with brokers, lawyers, accountants and other advisors, assembling relevant information, conducting financial and market analyses, and
coordinating closing procedures), construction and development management, and loan management and servicing, and within one or more such
categories, providing services in respect of asset and/or investment administration, accounting, technology, tax preparation, finance (including but not
limited to budget preparation and preparation and maintenance of corporate models), treasury, operational coordination, risk management, insurance
placement, human resources, legal and compliance, valuation and reporting-related services, as well as services related to mortgage servicing, group
purchasing, healthcare, consulting/brokerage, capital markets/credit origination, property, title and/or other types of insurance, management consulting
and other similar operational matters. Our Operating Partnership or its subsidiary may also issue equity incentive compensation to certain
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employees of such affiliates for services provided. Any compensation paid to the Adviser’s affiliates for any such services will not reduce the
management fee or performance participation allocation. Any such arrangements will be at or below market rates.
Blackstone-Affiliated Portfolio Entities
Portfolio entities of Other Blackstone Accounts (defined below) are and will be counterparties in agreements, transactions and other arrangements
with us for the provision of goods and services, purchase and sale of assets and other matters. These agreements, transactions and other arrangements
will involve payment of fees and other amounts, none of which will result in any offset to the management fees we pay to the Adviser notwithstanding
that some of the services provided by such portfolio entity are similar in nature to the services provided by the Adviser. Generally, we may engage
Blackstone-affiliated portfolio entities only if a majority of our Board of Directors, and a majority of the Affiliate Transaction Committee (which is
comprised of each of our independent directors), not otherwise interested in the transaction approve the transaction as being fair and reasonable to us
and on terms and conditions no less favorable to us than those available from unaffiliated third parties.
We will compensate one or more of these service providers and vendors owned by the Other Blackstone Accounts, including through promote or
other incentive-based compensation payable to their management teams and other related parties. The incentive-based compensation paid with respect
to a portfolio entity or property will vary from the incentive based compensation paid with respect to other portfolio entities and properties; as a result
the management team or other related parties may have greater incentives with respect to certain properties and portfolio entities relative to others, and
the performance of certain properties and portfolio entities may provide incentives to retain management that also service other properties and portfolio
entities. Some of these service providers and vendors owned by Other Blackstone Accounts will charge us for goods and services at rates generally
consistent with those available in the market for similar goods and services. The discussion regarding the determination of market rates below applies
equally in respect of the fees and expenses of the portfolio entity service providers, if charged at rates generally consistent with those available in the
market. Other service providers and vendors owned by Other Blackstone Accounts pass through expenses on a cost reimbursement, no-profit or breakeven basis, in which case the service provider allocates costs and expenses directly associated with work performed for our benefit to us, along with any
related tax costs and an allocation of the service provider’s overhead, including any of the following: salaries, wages, benefits and travel expenses;
marketing and advertising fees and expenses; legal, accounting and other professional fees and disbursements; office space and equipment; insurance
premiums; technology expenditures, including hardware and software costs; costs to engage recruitment firms to hire employees; diligence expenses;
one-time costs, including costs related to building-out and winding-down a portfolio property; taxes; and other operating and capital expenditures. Any
of the foregoing costs, although allocated in a particular period, may relate to activities occurring outside the period, and therefore we could pay more
than its pro rata portion of fees for services. The allocation of overhead among the entities and assets to which services are provided may be based on
any of a number of different methodologies, including, without limitation, “cost” basis as described above, “time-allocation” basis, “per unit” basis, “per
square footage” basis or “fixed percentage” basis. There can be no assurance that a different manner of allocation would result in our bearing less or
more costs and expenses. A service provider may subcontract certain of its responsibilities to other portfolio entities. In such circumstances, the relevant
subcontractor could invoice the portfolio entity for fees (or in the case of a cost reimbursement arrangement, for allocable costs and expenses) in respect
of the services provided by the subcontractor. The portfolio entity, if charging on a cost reimbursement, no-profit or break-even basis, would in turn
allocate those costs and expenses as it allocates other fees and expenses as described above.
We, Other Blackstone Accounts and their affiliates are expected to enter into joint ventures with third parties to which the service providers and
vendors described above will provide services. In some of these cases, the third-party joint venture partner may negotiate to not pay its pro rata share of
fees, costs and expenses to be allocated as described above, in which case we, Other Blackstone Accounts and their affiliates that also use the
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services of the portfolio entity service provider will, directly or indirectly, pay the difference, or the portfolio entity service provider will bear a loss equal
to the difference. Portfolio entity service providers described in this section are generally owned by a Blackstone fund such as Other Blackstone
Accounts. In certain instances a similar company could be owned by Blackstone directly.
Blackstone has a general practice of not entering into any arrangements with advisors, vendors or service providers that provide lower rates or
discounts to Blackstone itself compared to those available to us for the same services. However, legal fees for unconsummated transactions are often
charged at a discount rate, such that if we consummate a higher percentage of transactions with a particular law firm than Blackstone, Other Blackstone
Accounts and their affiliates, we could indirectly pay a higher net effective rate for the services of that law firm than Blackstone or Other Blackstone
Accounts or their affiliates. Also, advisors, vendors and service providers often charge different rates or have different arrangements for different types
of services. For example, advisors, vendors and service providers often charge fees based on the complexity of the matter as well as the expertise and time
required to handle it. Therefore, to the extent the types of services used by us are different from those used by Blackstone, Other Blackstone Accounts
and their affiliates and personnel, we may pay different amounts or rates than those paid by such other persons. Similarly, Blackstone, the Other
Blackstone Accounts and affiliates and we may enter into agreements or other arrangements with vendors and other similar counterparties (whether such
counterparties are affiliated or unaffiliated with Blackstone) from time to time whereby such counterparty may charge lower rates or provide discounts or
rebates for such counterparty’s products or services depending on the volume of transactions in the aggregate or other factors.
We have engaged BRE Hotels and Resorts (“BRE”), a portfolio company controlled (but not owned) by a Blackstone-advised fund, to provide
revenue management, expense management, corporate support (including accounting, legal and tax), capital expenditure project and transaction support
services for our hotel properties.
We have engaged LivCor, LLC (“LivCor”), a portfolio company owned by a Blackstone-advised fund, to provide revenue management, expense
management, construction management, corporate support (including accounting, information technology, legal, tax and human resources), capital
expenditure project and transaction support services for our multifamily properties.
We have engaged Gateway Industrial Properties L.L.C. (“Gateway”), a portfolio company owned by a Blackstone-advised fund, to provide property
management, expense management, construction management, corporate support (including leasing, accounting, legal and tax), capital expenditure
project and transaction support services that Equity Office Management, L.L.C. had previously provided to the Company’s industrial properties.
We have engaged ShopCore Properties TRS Management LLC (“ShopCore”), a portfolio company owned by a Blackstone-advised fund, to
provide property management, revenue management, expense management, construction management, corporate support (including leasing, accounting,
legal and tax), capital expenditure project and transaction support services for our retail properties.
The Company has engaged Revantage Corporate Services, LLC (“Revantage”), a portfolio company owned by a Blackstone-advised fund, to
provide corporate support services (including, without limitation, accounting, legal, tax, treasury, as applicable), and transaction support services to
certain of the Company’s investments directly.
The Company issued incentive compensation awards to certain employees of the portfolio company service providers described above that entitles
them to receive an allocation of total return over a certain hurdle amount, as determined by the Company. Neither Blackstone nor the Adviser receives
any fees or incentive payments from agreements between the Company and such portfolio companies or their management teams. The portfolio company
incentive compensation awards of $4.7 million became payable on December 31, 2018 and, in January 2019, the Company issued approximately 0.4 million
of fully vested Class I units in the Operating Partnership to certain employees of such companies.
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The following table details the amounts incurred for such providers during the year ended December 31, 2018 ($ in thousands):
Affiliate Service
Provider Expenses

LivCor
Gateway
ShopCore
BRE
Revantage
Total

Portfolio Company
Incentive Fees

$ 7,885
5,495
1,334
940
649
$16,303

$2,708
1,295
71
640
—
$4,714

Capitalized Transaction
Support Fees

$1,491
215
252
—
9
$1,967

Blackstone-Affiliated Service Providers
In addition to the service providers (including portfolio entity service providers) and vendors described above, we will engage in transactions with
one or more businesses that are owned or controlled by Blackstone directly, not through one of its funds, including the businesses described below.
These businesses may also enter into transactions with other counterparties of ours. Blackstone could benefit from these transactions and activities
through current income and creation of enterprise value in these businesses. No fees charged by these service providers and vendors will offset or
reduce the Adviser’s management fees. Furthermore, Blackstone, the Other Blackstone Accounts and their affiliates and related parties will use the
services of these Blackstone affiliates, including at different rates. Although Blackstone believes the services provided by its affiliates are equal or better
than those of third parties, Blackstone directly benefits from the engagement of these affiliates, and there is therefore an inherent conflict of interest.
Certain Blackstone-affiliated service providers and their respective personnel will receive a management promote, an incentive fee and other
performance-based compensation in respect of our investments. Furthermore, Blackstone-affiliated service providers may charge costs and expenses
based on allocable overhead associated with personnel working on relevant matters (including salaries, benefits and other similar expenses), provided
that these amounts will not exceed market rates as determined to be appropriate under the circumstances. Generally, we may engage Blackstone-affiliated
service providers only if a majority of our Board of Directors, and a majority of the Affiliate Transaction Committee (which is comprised of each of our
independent directors), not otherwise interested in the transaction approve the transaction as being fair and reasonable to us and on terms and
conditions no less favorable to us than those available from unaffiliated third parties.
The Adviser and its affiliates will make determinations of market rates (i.e., rates that fall within a range that the Adviser and its affiliates has
determined is reflective of rates in the applicable market and certain similar markets, though not necessarily equal to or lower than the median rate of
comparable firms) based on its consideration of a number of factors, which are generally expected to include the experience of the Adviser and its
affiliates with non-affiliated service providers as well as benchmarking data and other methodologies determined by the Adviser and its affiliates to be
appropriate under the circumstances. In respect of benchmarking, while Blackstone often obtains benchmarking data regarding the rates charged or
quoted by third parties for services similar to those provided by Blackstone affiliates in the applicable market or certain similar markets, relevant
comparisons may not be available for a number of reasons, including, without limitation, as a result of a lack of a substantial market of providers or users
of such services or the confidential or bespoke nature of such services (e.g., within property management services, different assets may receive different
property management services). In addition, benchmarking data is based on general market and broad industry overviews, rather than determined on an
asset by asset basis. As a result, benchmarking data does not take into account specific characteristics of individual assets then owned or to be acquired
(such as location or size), or the particular characteristics of services provided. For these reasons, such market comparisons may not result in precise
market terms for comparable services. Expenses to obtain benchmarking data will be borne by our
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investments and will not offset the management fee we pay to the Adviser. Finally, in certain circumstances the Adviser and its affiliates may determine
that third-party benchmarking is unnecessary, including because the price for a particular good or service is mandated by law (e.g., title insurance in rate
regulated states).
Blackstone owns Lexington National Land Services (“LNLS”), a title agent company. LNLS acts as an agent for one or more underwriters in issuing
title policies and/or providing support services in connection with investments by us, Other Blackstone Accounts and their affiliates and related parties
and third parties. LNLS focuses on transactions in rate-regulated states where the cost of title insurance is non-negotiable. LNLS will not perform
services in non-regulated states for us and Other Blackstone Accounts, unless (i) in the context of a portfolio transaction that includes properties in rateregulated states, (ii) as part of a syndicate of title insurance companies where the rate is negotiated by other insurers or their agents, (iii) when a third
party is paying all or a material portion of the premium or (iv) when providing only support services for compensation to the underwriter. LNLS earns
fees, which would have otherwise been paid to third parties, by providing title agency services and facilitating the placement of title insurance with
underwriters. Blackstone receives distributions from LNLS in connection with investments by us based on its equity interest in LNLS. In each case, there
will be no related offset to the Company. As a result, while Blackstone believes the venture will provide services equal to those provided by third parties
(even in jurisdictions where insurance rates are regulated), there is an inherent conflict of interest that would incentivize Blackstone to engage LNLS over
a third party. During the fiscal year ended December 31, 2018, we paid LNLS $4.6 million for title services related to 16 investments.

Internal Audit Services
During the year ended December 31, 2018, we engaged an affiliate of our Adviser to perform certain internal audit and compliance functions. As of
December 31, 2018, we had incurred $40,000 of fees for such services.

Credit Agreement with Blackstone
On January 23, 2017, we entered into an unsecured, uncommitted line of credit up to a maximum amount of $250 million with Blackstone Holdings
Finance Co. L.L.C. (“Lender”), an affiliate of Blackstone. The line of credit expires on January 23, 2020, subject to a one-year extension option requiring
Lender approval. The interest rate is the then-current rate offered by a third-party lender, or, if no such rate is available, LIBOR plus 2.25%. Each advance
under the line of credit is repayable on the earliest of (i) the expiration of the line of credit, (ii) Lender’s demand and (iii) the date on which the Adviser no
longer acts as our adviser, provided that we will have 180 days to make such repayment in the cases of clauses (i) and (ii) and 45 days to make such
repayment in the case of clause (iii). To the extent that we have not repaid all loans and other obligations under the line of credit after a repayment event
has occurred, we are obligated to apply the net cash proceeds from our ongoing public offering and any sale or other disposition of assets to the
repayment of such loans and other obligations; provided that we will be permitted to (x) make payments to fulfill any repurchase requests pursuant to our
share repurchase plan, (y) use funds to close any acquisition of property that we committed to prior to receiving a demand notice and (z) make quarterly
distributions to our stockholders at per share levels consistent with the immediately preceding fiscal quarter and as otherwise required to maintain our
REIT status.
The line of credit also permits voluntary prepayment of principal and accrued interest without any penalty other than customary LIBOR breakage
costs. The line of credit contains customary events of default. As is customary in such financings, if an event of default occurs under the line of credit,
Lender may accelerate the repayment of amounts outstanding under the line of credit and exercise other remedies subject, in certain instances, to the
expiration of an applicable cure period. During the year ended December 31, 2018, we drew approximately $1.2 billion from the line of credit and repaid
approximately $1.2 billion. As of December 31, 2018, there were no outstanding draws under the line of credit.
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Commercial Mortgage Backed Security Investment
As of December 31, 2018, our investments in real estate-related securities included CMBS with a total fair value of $919.4 million collateralized by
properties owned by Blackstone-advised investment vehicles and CMBS with a total fair value of $163.4 million collateralized by a loan originated by a
Blackstone-advised investment vehicle. Such CMBS were purchased in fully or over-subscribed offerings. Each investment in such CMBS by Blackstone
and its affiliates (including us) represented a minority participation in any individual tranche. We acquired our minority participation interests from thirdparty investment banks on market terms negotiated by the majority third-party investors. Blackstone and its affiliates (including us) will forgo all
non-economic rights (including voting rights) in such CMBS as long as the Blackstone-advised investment vehicles either own the properties
collateralizing, loans underlying, or have an interest in a different part of the capital structure related to such CMBS. For the year ended December 31,
2018, we purchased $604.0 million of such CMBS and recorded interest income of $44.0 million related to our investments in such CMBS.
Indemnification Agreements with Directors and Officers
We have entered into indemnification agreements with each of our directors and officers. We refer to such indemnification agreements as
“Indemnification Agreements” and our directors and officers party thereto as “Indemnitees.” The Indemnification Agreements provide that we will,
subject to certain limitations and exceptions, indemnify, to the fullest extent permitted under Maryland law, and advance expenses to, each Indemnitee, in
connection with (among other things) the Indemnitee’s capacity as a director, officer, employee or agent of the Company. This obligation includes,
subject to certain terms and conditions, indemnification for any expenses (including reasonable attorneys’ fees), judgments, fines, penalties and
settlement amounts actually and reasonably incurred by the Indemnitee in connection with any threatened or pending action, suit or proceeding. In
certain instances, we may be required to advance such expenses, in which case the Indemnitee will be obligated to reimburse us for the amounts
advanced if it is later determined that the Indemnitee is not entitled to indemnification for such expenses.
Conflicts of Interest with the Adviser and its Affiliates
We are subject to conflicts of interest arising out of our relationship with Blackstone, including the Adviser and its affiliates. Blackstone has three
directors that serve on our Board of Directors (one of whom serves as Chairman of our Board of Directors), and our Chief Executive Officer, Chief
Financial Officer, and our other executive officers are also executives of Blackstone Real Estate and/or one or more of its affiliates. We have adopted
policies and procedures to enable us to identify, adequately address or mitigate these conflicts of interest. The terms of our charter, the terms and
conditions in our Advisory Agreement and the policies and procedures adopted by our Adviser, Blackstone and their affiliates also enable us to identify,
adequately address or mitigate these conflicts of interest. Transactions between us and the Adviser or its affiliates are subject to approval by our
Affiliate Transaction Committee.
Some examples of conflicts of interest that may arise by virtue of our relationship with the Adviser and Blackstone Real Estate include:
•

Broad and Wide-Ranging Activities. The Adviser, Blackstone and their affiliates engage in a broad spectrum of activities, including a broad
range of activities relating to investments in the real estate industry, and have invested or committed billions of dollars in capital through
various investment funds, managed accounts and other vehicles affiliated with Blackstone. In the ordinary course of their business activities,
the Adviser, Blackstone and their affiliates may engage in activities where the interests of certain divisions of Blackstone and its affiliates,
including the Adviser, or the interests of their clients may conflict with the interests of our stockholders. Certain of these divisions and
entities affiliated with the Adviser have or may have investment objectives or guidelines similar to our investment guidelines and therefore
may compete with us. In particular, Blackstone Real Estate invests in a broad range of real properties and real estate-related debt investments
via numerous different investment funds, managed accounts and other vehicles.
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•

Blackstone’s Policies and Procedures. Specified policies and procedures implemented by Blackstone and its affiliates, including the Adviser,
to mitigate potential conflicts of interest and address certain regulatory requirements and contractual restrictions may reduce the advantages
across Blackstone’s and its affiliates’ various businesses that Blackstone expects to draw on for purposes of pursuing attractive investment
opportunities. Because Blackstone has many different businesses, it is subject to a number of actual and potential conflicts of interest,
greater regulatory oversight and more legal and contractual restrictions than that to which it would otherwise be subject if it had just one line
of business. In addressing these conflicts and regulatory, legal and contractual requirements across its various businesses, Blackstone has
implemented certain policies and procedures (e.g., information walls) that may reduce the benefits that Blackstone expects to utilize for
purposes of identifying and managing its investments. For example, Blackstone may come into possession of material non-public information
with respect to companies that are Blackstone’s and its affiliates’ advisory clients in which the Adviser may be considering making an
investment. As a consequence, that information, which could be of benefit to the Adviser, might become restricted to those other businesses
and otherwise be unavailable to the Adviser, and could also restrict the Adviser’s activities. Additionally, the terms of confidentiality or
other agreements with or related to companies in which any investment vehicle of Blackstone has or has considered making an investment or
which is otherwise an advisory client of Blackstone and its affiliates may restrict or otherwise limit the ability of Blackstone or its affiliates,
including the Adviser, to engage in businesses or activities competitive with such companies.

•

Allocation of Investment Opportunities. Certain inherent conflicts of interest arise from the fact that Blackstone and its affiliates, including
the Adviser, will provide investment management and other services both to us and to investment funds, REITs, vehicles, accounts,
products and/or other similar arrangements sponsored, advised, and/or managed by Blackstone or its affiliates, whether currently in existence
or subsequently established (in each case, including any related successor funds, alternative vehicles, supplemental capital vehicles, surge
funds, over-flow funds, co-investment vehicles and other entities formed in connection with Blackstone or its affiliates side-by-side or
additional general partner investments with respect thereto) (“Other Blackstone Accounts”). In particular, there will be overlap of real
property and real estate-related securities investment opportunities with certain Other Blackstone Accounts that are actively investing and
similar overlap with future Other Blackstone Accounts. This overlap will from time to time create conflicts of interest. Additionally, in certain
circumstances investment opportunities suitable for us will not be presented to us and there will be one or more investment opportunities
where our participation is restricted.
With respect to Other Blackstone Accounts with investment objectives or guidelines that overlap with ours but that do not have priority
over us (including the “Private Core+ Accounts,” which include an Other Blackstone Account that invests in “core+” real estate and real
estate-related assets in the United States and Canada (which are generally substantially stabilized assets generating relatively stable cash
flow), with a focus on office, multifamily, industrial and retail assets in major U.S. markets, together with future accounts with similar
investment strategies), investment opportunities are allocated among us and one or more Other Blackstone Accounts in accordance with
Blackstone’s prevailing policies and procedures on a basis that the Adviser and its affiliates believe to be fair and reasonable in their sole
discretion, which is generally pro rata based on relative available capital, subject to the following considerations: (i) any applicable
investment objectives of ours and such Other Blackstone Accounts (which, for us, includes our primary objective of providing current
income in the form of regular, stable cash distributions to achieve an attractive distribution yield), (ii) any investment limitations, parameters
or contractual provisions of ours and such Other Blackstone Accounts (e.g., joint venture investments between us and an Other Blackstone
Account must be on the same terms and satisfy the restrictions of all participants, such as lowest leverage targeted by any participant), (iii)
the sector, geography/location, expected return profile, expected distribution rates, anticipated cash flows, expected stability or volatility of
cash flows, leverage profile, risk profile, and other features of the applicable investment opportunity and its impact on portfolio concentration
and diversification, (iv) avoiding allocation that could result in de minimis or odd lot investments and (v) legal, tax,
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accounting, regulatory and other considerations deemed relevant by the Adviser and its affiliates (including, without limitation, maintaining
our qualification as a REIT and our status as a non-investment company exempt from the Investment Company Act of 1940, as amended (the
“Investment Company Act”)). Our Board of Directors (including our independent directors) has the duty to ensure that the allocation
methodology described above is applied fairly to us.
Currently, a Private Core+ Account invests in “core+” real estate and real estate-related assets in the United States and Canada (which are
generally substantially stabilized assets generating relatively stable cash flow), with a focus on office, multifamily, industrial and retail assets
in major U.S. markets. To the extent an investment satisfies the investment objectives of us and the Private Core+ Accounts on the same
terms, including at the lower leverage targeted by the Private Core+ Accounts, such investment will be allocated in accordance with
Blackstone’s prevailing policies and procedures described above (including maintaining our status as a non-investment company exempt
from the Investment Company Act). Certain Other Blackstone Accounts also invest in real estate-related securities with investment
objectives or guidelines that overlap with ours, but do not have priority over us. To the extent an investment satisfies the investment
objectives of us and such Other Blackstone Accounts, such investment will be allocated in accordance with Blackstone’s prevailing policies
and procedures described above.
Furthermore, certain of the Other Blackstone Accounts that invest in “opportunistic” real estate and real estate-related assets globally (which
often are undermanaged assets and with higher potential for equity appreciation) (together with future accounts with similar investment
strategies, the “Select Opportunistic Blackstone Accounts”) have priority over us with respect to such investment opportunities have
priority over us with respect to such investment opportunities. This priority will result in fewer investment opportunities being made
available to us. No Other Blackstone Accounts other than Select Opportunistic Blackstone Accounts have priority over us with respect to
real estate investment opportunities.
As of December 31, 2018, Other Blackstone Accounts with investment objectives or guidelines that overlap with ours but that do not have
priority over us (including the Private Core+ Accounts) that are in their investing stage had approximately $1.1 billion of unused capital
commitments and Select Opportunistic Blackstone Accounts (which are Other Blackstone Accounts that receive priority over us and whose
investment strategies are generally less similar to ours but can overlap to some extent) in their investing stage had approximately $5.5 billion
of unused capital commitments.
While the Adviser seeks to manage potential conflicts of interest in a fair and reasonable manner (subject to the priority rights of the Select
Opportunistic Blackstone Accounts described above) as required pursuant to our charter and the Advisory Agreement, the portfolio
strategies employed by the Adviser, Blackstone or their affiliates in managing the Other Blackstone Accounts could conflict with the
strategies employed by the Adviser in managing our business and may adversely affect the marketability, exit strategy, prices and availability
of the properties, securities and instruments in which we invest. The Adviser, Blackstone or their affiliates may also give advice to the Other
Blackstone Accounts that may differ from advice given to us even though their investment objectives or guidelines may be the same or
similar to ours.
•

Corporate Opportunities. Our Board of Directors has adopted a resolution that provides, subject to certain exceptions, that none of
Blackstone or its affiliates, our directors or any person our directors control are required to refrain directly or indirectly from engaging in any
business opportunities, including any business opportunities in the same or similar business activities or lines of business in which we or
any of our affiliates may from time to time be engaged or propose to engage, or from competing with us, and that we renounce any interest or
expectancy in, or in being offered an opportunity to participate in, any such business opportunities, unless offered to a person in his or her
capacity as one of our directors or officers and intended exclusively for us or any of our subsidiaries.
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•

Investments in Different Levels or Classes of an Issuer’s Securities. From time to time, to the extent permitted by our charter, we and the Other
Blackstone Accounts may make investments at different levels of an issuer’s or borrower’s capital structure or otherwise in different classes
of the same issuer’s securities. We may make investments that are senior or junior to, or have rights and interests different from or adverse to,
the investments made by the Other Blackstone Accounts. Such investments may conflict with the interests of such Other Blackstone
Accounts in related investments, and the potential for any such conflicts of interests may be heightened in the event of a default or
restructuring of any such investments. While Blackstone will seek to resolve any such conflicts in a fair and equitable manner in accordance
with its prevailing policies and procedures with respect to conflicts resolution among the Other Blackstone Accounts, such transactions are
not required to be presented to our Board of Directors for approval (unless otherwise required by our charter or investment guidelines), and
there can be no assurance that any conflicts will be resolved in our favor.

•

Minority Investments of Other Blackstone Accounts. Certain Other Blackstone Accounts may also make minority investments in third-party
investment managers or their investment vehicles with which we may engage in various transactions from time to time, including purchases
or sales of assets or borrowing or lending transactions. Although these third-party investees may not be deemed to be affiliates of
Blackstone due to the limited voting rights or other terms of the investments made by such Other Blackstone Accounts, such Other
Blackstone Accounts would have an indirect economic interest in any transactions between us and such third-party investees. Our
stockholders will not share in any of the economic interest of such Other Blackstone Accounts in such transactions. There can be no
assurance that any conflict will be resolved in our favor and Blackstone may be required to take action where it will have conflicting loyalties
between its duties to us and to Other Blackstone Accounts, which may adversely impact us.

•

Pursuit of Differing Strategies. At times, the investment professionals employed by the Adviser or its affiliates and other investment vehicles
affiliated with the Adviser and/or Blackstone Real Estate may determine that an investment opportunity may be appropriate for only some of
the Other Blackstone Accounts for which he or she exercises investment responsibility, or may decide that certain of the Other Blackstone
Accounts should take differing positions with respect to a particular security. In these cases, the investment professionals may place
separate transactions for one or more Other Blackstone Accounts which may affect the market price of the security or the execution of the
transaction, or both, to the detriment or benefit of one or more Other Blackstone Accounts. For example, an investment professional may
determine that it would be in the interest of another account to sell a security that we hold long, potentially resulting in a decrease in the
market value of the security held by us.

•

Variation in Financial and Other Benefits. A conflict of interest arises where the financial or other benefits available to the Adviser or its
affiliates differ among the accounts, clients, entities, funds and/or investment vehicles that it manages. If the amount or structure of the
management fee, the Special Limited Partner’s performance participation interest and/or the Adviser’s or its affiliates’ compensation differs
among accounts, clients, entities, funds and/or investment vehicles (such as where certain funds or accounts pay higher base management
fees, incentive fees, performance-based management fees or other fees), the Adviser might be motivated to help certain accounts, clients,
entities, funds and/or investment vehicles over others. Similarly, the desire to maintain assets under management or to enhance the Adviser’s
performance record or to derive other rewards, financial or otherwise, could influence the Adviser or its affiliates in affording preferential
treatment to those accounts, clients, entities, funds and/or investment vehicles that could most significantly benefit the Adviser or its
affiliates. The Adviser may, for example, have an incentive to allocate favorable or limited opportunity investments or structure the timing of
investments to favor such accounts, clients, entities, funds and/or investment vehicles. Additionally, the Adviser or its affiliates might be
motivated to favor accounts, clients, entities, funds and/or investment vehicles in which it has an ownership interest or in which Blackstone
and/or its affiliates have ownership interests. Conversely, if an investment professional at the Adviser or its affiliates does not personally
hold an investment in the fund but holds investments in
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other Blackstone affiliated vehicles, such investment professional’s conflicts of interest with respect to us may be more acute.
•

Investment Banking, Underwriting and Other Relationships. Blackstone will be under no obligation to decline any engagements or
investments in order to make an investment opportunity available to us. In connection with its investment banking and other businesses,
Blackstone may come into possession of information that limits its ability to engage in potential transactions. Our activities may be
constrained as a result of the inability of Blackstone personnel to use such information. For example, employees of Blackstone not serving as
employees of the Adviser or its affiliates may be prohibited by law or contract from sharing information with members of Blackstone Real
Estate. We may be forced to sell or hold existing investments as a result of investment banking relationships or other relationships that
Blackstone may have or transactions or investments Blackstone and its affiliates may make or have made. Additionally, there may be
circumstances in which one or more individuals associated with Blackstone will be precluded from providing services to the Adviser because
of certain confidential information available to those individuals or to other parts of Blackstone. In addition, in connection with selling
investments by way of a public offering, a Blackstone broker-dealer may act as the managing underwriter or a member of the underwriting
syndicate on a firm commitment basis and purchase securities on that basis. Blackstone may retain any commissions, remuneration, or other
profits and receive compensation from such underwriting activities, which have the potential to create conflicts of interest. Blackstone may
also participate in underwriting syndicates from time to time with respect to us or portfolio companies of Other Blackstone Accounts, or may
otherwise be involved in the private placement of debt or equity securities issued by us or such portfolio companies, or otherwise in
arranging financings with respect thereto. Subject to applicable law, Blackstone may receive underwriting fees, placement commissions, or
other compensation with respect to such activities, which will not be shared with us or our stockholders. Where Blackstone serves as
underwriter with respect to a portfolio company’s securities, we or the applicable Other Blackstone Account holding such securities may be
subject to a “lock-up” period following the offering under applicable regulations during which time our ability to sell any securities that we
continue to hold is restricted. This may prejudice our ability to dispose of such securities at an opportune time.
Blackstone has long-term relationships with a significant number of corporations and their senior management. In determining whether to
invest in a particular transaction on our behalf, the Adviser may consider those relationships (subject to its obligations under our charter and
the Advisory Agreement), which may result in certain transactions that the Adviser will not undertake on our behalf in view of such
relationships.

•

Service Providers. Certain of our service providers (including lenders, brokers, attorneys, investment banking firms and property managers)
may be sources of investment opportunities, counterparties therein or advisors with respect thereto. This will, in certain circumstances,
influence the Adviser in deciding whether to select such a service provider. In addition, in instances where multiple Blackstone businesses
may be exploring a potential individual investment, certain of these service providers may choose to be engaged by other Blackstone
affiliates rather than us.

•

Material, Non-Public Information. We, directly or through Blackstone, the Adviser or certain of their respective affiliates may come into
possession of material non-public information with respect to an issuer in which we have invested or may invest. Should this occur, the
Adviser may be restricted from buying or selling securities, derivatives or loans of the issuer on our behalf until such time as the information
becomes public or is no longer deemed material. Disclosure of such information to the personnel responsible for management of our business
may be on a need-to-know basis only, and we may not be free to act upon any such information. Therefore, we and/or the Adviser may not
have access to material non-public information in the possession of Blackstone which might be relevant to an investment decision to be made
by the Adviser on our behalf, and the Adviser may initiate a transaction or purchase or sell an investment which, if such information had
been known to it, may not have been undertaken. Due to these restrictions, the Adviser may not be able to initiate a transaction on
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our behalf that it otherwise might have initiated and may not be able to purchase or sell an investment that it otherwise might have purchased
or sold, which could negatively affect our operations.
•

Possible Future Activities. The Adviser and its affiliates may expand the range of services that they provide over time. Except as and to the
extent expressly provided in the Advisory Agreement, the Adviser and its affiliates will not be restricted in the scope of its business or in the
performance of any such services (whether now offered or undertaken in the future) even if such activities could give rise to conflicts of
interest, and whether or not such conflicts are described herein. The Adviser, Blackstone and their affiliates continue to develop
relationships with a significant number of companies, financial sponsors and their senior managers, including relationships with clients who
may hold or may have held investments similar to those intended to be made by us. These clients may themselves represent appropriate
investment opportunities for us or may compete with us for investment opportunities.

•

Transactions with Other Blackstone Accounts and Other Affiliates. From time to time, we may enter into purchase and sale transactions and
joint ventures with Other Blackstone Accounts. Such transactions will be conducted in accordance with, and subject to, our charter
(including the requirement that such transaction be approved by a majority of our independent directors as being fair and reasonable and on
terms no less favorable than those available from unaffiliated third parties), the terms and conditions of the Advisory Agreement, and our
code of business conduct and ethics and applicable laws and regulations. These requirements will also apply to transactions with
Blackstone, any of our directors or any affiliates thereof.

•

Other Affiliate Transactions. In connection with investments in which we participate alongside Other Blackstone Accounts, we may from
time to time share certain rights with such Other Blackstone Accounts relating to such investments for legal, tax, regulatory or other similar
reasons, including, in certain instances, certain control-related rights with respect to jointly held investments. When making any decisions
related to such investments, there may be conflicting interests. There can be no assurance that the return on our investment will be
equivalent to or better than the returns obtained by Blackstone or its other affiliates.

Further conflicts could arise once we and Blackstone or its affiliates have made our respective investments. For example, if we enter into a joint
venture with an Other Blackstone Account, our interests and the interests of such Other Blackstone Account may conflict, for example when one joint
venture partner seeks to sell the property in the joint venture but the other joint venture partner does not. In such situations, the ability of the Adviser to
recommend actions in our best interests might be impaired.
Related Party Transaction Policies
Our Board of Directors recognizes the fact that transactions with related persons may present risks of conflicts or the appearance of conflicts of
interest. Our Board of Directors has adopted a written policy on transactions with related persons. Under the policy, a committee of our Board of
Directors composed solely of independent directors who are disinterested or the disinterested members of our Board of Directors must review and
approve any “related person transaction” (defined as any transaction that would be required to be disclosed by us under Item 404(a) of Regulation S-K in
which we were or are to be a participant, other than an employment relationship or transaction involving an executive officer and any related
compensation, and the amount involved exceeds $120,000 and in which any “related person” (as defined as in paragraph (a) of Item 404 of Regulation
S-K) had or will have a direct or indirect material interest) and all material facts with respect thereto. No related person transaction will be executed without
the approval or ratification of a committee of our Board of Directors composed solely of independent directors who are disinterested or by the
disinterested members of our Board of Directors. Our Affiliate Transaction Committee fulfills the obligations under this policy.
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In reviewing a related person transaction or proposed related person transaction, the Affiliate Transaction Committee or disinterested directors, as
applicable, shall consider all relevant facts and circumstances, including without limitation:
•

the nature of the related person’s interest in the transaction;

•

the material terms of the transaction;

•

the importance of the transaction both to the Company and the related person;

•

whether the transaction would likely impair the judgment of a director or executive officer to act in the best interest of the Company;

•

whether the value and the terms of the transaction are substantially similar as compared to those of similar transactions previously entered
into by the Company with non-related persons, if any; and

•

any other matters that management or the Affiliate Transaction Committee or disinterested directors, as applicable deem appropriate.

In addition, the policy provides that the Affiliate Transaction Committee, in connection with any approval or ratification of a related person
transaction involving a non-employee director or director nominee, considers whether such transaction would compromise the director or director
nominee’s status as an “independent,” “outside,” or “non-employee” director, as applicable, under our charter and our Corporate Governance Guidelines
and our Code of Business Conduct and Ethics.
Report of the Affiliate Transaction Committee
The Affiliate Transaction Committee has examined the fairness of the transactions described above, and has determined that all such transactions
are fair and reasonable to us. The Affiliate Transaction Committee has reviewed our policies described above, in our Annual Report on Form 10-K and our
registration statement related to our ongoing public offering, as well as other policies previously reviewed and approved by our Board of Directors, and
determined that they are in the best interests of our stockholders because it believes such policies are consistent with achieving our investment
objectives while appropriately addressing conflicts of interest that may arise.
The Affiliate Transaction Committee of the Board of Directors:
Richard I. Gilchrist (Chair)
Raymond J. Beier
Field Griffith
Edward Lewis
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PROPOSAL 2 — RATIFICATION OF APPOINTMENT OF INDEPENDENT
REGISTERED PUBLIC ACCOUNTING FIRM
The Audit Committee has appointed the firm of Deloitte & Touche LLP as our independent registered public accounting firm for the year ending
December 31, 2019 and has directed that the appointment of such independent registered public accounting firm be submitted for ratification by our
stockholders at the Annual Meeting. Deloitte also serves as the independent registered public accounting firm of Blackstone.
We have been advised by Deloitte that neither that firm nor any of its associates has any relationship with us or our subsidiaries other than the
usual relationship that exists between an independent registered public accounting firm and its clients.
We expect that representatives of Deloitte will be present at the Annual Meeting, will have the opportunity to make a statement if they desire to do
so and will be available to respond to appropriate questions. If the appointment of Deloitte is not ratified, our Board of Directors will reconsider the
appointment.
Stockholder ratification of the appointment of Deloitte as our independent registered public accounting firm is not required by our charter or
otherwise. Even if the appointment is ratified, our Audit Committee, in its discretion, may direct the appointment of a different independent registered
public accounting firm at any time during the year if it determines that such a change would be in our best interests.
Audit and Non-Audit Fees
Aggregate fees that we were billed for the fiscal years ended December 31, 2017 and 2018 by our independent registered public accounting firm,
Deloitte, were as follows:

Audit fees (a)
Audit-related fees (b)
Tax fees
All other fees
Total
(a)
(b)

Fiscal Year
Ended
December 31,
2017

Fiscal Year
Ended
December 31,
2018

$

$

$

1,404,000
476,000
—
—
1,880,000

$

1,819,000
250,000
70,000
—
2,139,000

Audit fees include amounts billed to us related to annual financial statement audit work, acquisition audit work, quarterly financial statement
reviews and review of SEC registration statements.
Audit-related fees include amounts billed to us for assurance and related services that traditionally are performed by independent auditors that are
reasonably related to the performance of the audit or review of the financial statements, such as due diligence related to acquisition, attestation
services that are not required by statute or regulation, internal control reviews, and consultation concerning financial accounting and reporting
standards..

The Audit Committee of our Board of Directors was advised that there were no services provided by Deloitte that were unrelated to the audit of the
annual fiscal year-end financial statements and the review of interim financial statements that could impair Deloitte from maintaining its independence as
our independent auditor and concluded that it was.
Audit Committee Pre-Approval Policies and Procedures
In accordance with our Audit Committee pre-approval policy, all audit and non-audit services performed for us by our independent registered
public accounting firm were pre-approved by the Audit Committee of our Board of Directors, which concluded that the provision of such services by
Deloitte was compatible with the maintenance of that firm’s independence in the conduct of its auditing functions.
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Unless a type of service to be provided by the independent certified public accountants has received “general” pre-approval, it will require
“specific” pre-approval by the Audit Committee. Additionally, any proposed services exceeding “general” pre-approved cost levels will require specific
pre-approval by the Audit Committee. The term of any general pre-approval will apply until the next pre-approval made by the Audit Committee. The
Audit Committee will review, and may revise, the general pre-approval policy and the services that may be provided by the independent certified public
accountants from time to time. The Audit Committee does not delegate its responsibility to pre-approve services performed by the independent certified
public accountants to management.
All requests or applications for services to be provided by the independent auditor that do not require specific pre-approval by the Audit
Committee will be submitted to management and must include a detailed description of the services to be rendered. Management will determine whether
such services are included within the list of services that have received the general pre-approval of the Audit Committee. The Audit Committee will be
informed on a timely basis of any such services rendered by the independent auditor.
Requests or applications for services that require specific separate approval by the Audit Committee are required to be submitted to the Audit
Committee by both the independent auditor and the Chief Financial Officer. The Chairman of the Audit Committee has been delegated the authority to
specifically pre-approve all services not covered by the general pre-approval guidelines, up to a certain amount. All amounts specifically pre-approved by
the Chair of the Audit Committee in accordance with the pre-approval policy are to be disclosed to the Audit Committee at the next regularly scheduled
meeting.
VOTING RECOMMENDATION
OUR BOARD OF DIRECTORS UNANIMOUSLY RECOMMENDS THAT YOU VOTE
“FOR” THE RATIFICATION OF DELOITTE & TOUCHE LLP AS OUR INDEPENDENT
REGISTERED PUBLIC ACCOUNTING FIRM FOR THE YEAR ENDING DECEMBER 31, 2019.
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PROPOSALS 3A-3H — AMENDMENTS TO OUR CHARTER
We intend to conduct a continuous offering of shares of our common stock by filing consecutive registration statements prior to the end of each
three-year offering period permitted pursuant to Rule 415 under the Securities Act of 1933, as amended (the “Securities Act”). Because our shares are not
listed on a national securities exchange, we are required to register our public offering in each state in which we offer securities for sale. In offerings that
are subject to their regulation, most states hold real estate investment trusts to the standards set forth in the Statement of Policy Regarding Real Estate
Investment Trusts promulgated by the North American Securities Administrators Association, Inc. (the “NASAA REIT Guidelines”). In connection with
the registration of our second registration statement for our continuous offering, the securities administrators in certain states identified provisions in our
charter that vary from the exact wording in the NASAA REIT Guidelines. As a condition to registering our ongoing public offering in these states, these
securities administrators have required that we propose amendments to our charter to conform these provisions to the wording used in the NASAA REIT
Guidelines. As explained below, we do not expect any of these amendments to have a meaningful impact on us or our stockholders.
Accordingly, our Board of Directors has proposed the following amendments to our charter, has declared them advisable, and has directed that
these amendments be submitted for consideration by our stockholders at the Annual Meeting. As described in more detail below, the proposed
amendments would change language in several sections of our charter to conform with the NASAA REIT Guidelines.
If any of these proposals are approved by stockholders at the Annual Meeting, the approved amendments will become effective upon the filing of
Articles of Amendment with the State Department of Assessments and Taxation of Maryland (the “SDAT”). We intend to make this filing promptly after
the Annual Meeting if any of these proposals are approved. If any of the following proposed amendments are not approved by stockholders at the
Annual Meeting, then such unapproved amendments to our charter will not be implemented and the relevant sections of our charter will remain the same
as they are now.
The affirmative vote of a majority of all votes entitled to be cast on each proposed charter amendment is required to amend our charter as described
in each of the following proposals. Each proposed charter amendment will be voted on separately, and will be either approved or disapproved without
regard to the votes received on other proposed charter amendments. A vote for or against, or an abstention, with respect to one proposed charter
amendment will not affect your ability to vote for or against, or abstain, on any other proposed charter amendment. Because each proposed charter
amendment requires the affirmative vote of a majority of all votes entitled to be cast for approval, abstentions and broker non-votes, if any, will have the
effect of votes against these proposed charter amendment.
We show below the proposed amendments to our charter by including excerpts from the relevant sections of our charter with a single line through
text we propose to delete and a single line underneath text we propose to add.
Proposal 3A — Proposal to amend definition of Acquisition Expenses
The first proposed charter amendment is to revise the definition of “Acquisition Expenses” in Article IV as follows:
“Acquisition Expenses” shall mean any and all expenses, exclusive of Acquisition Fees, incurred by the Corporation, the Advisor or any
Affiliate of either in connection with the selection, evaluation, structuring, and acquisition, origination, financing and development of any
assets, whether or not acquired, including, without limitation, legal fees and expenses, travel and communications expenses, costs of
appraisals, nonrefundable option payments on property not acquired, accounting fees and expenses and title insurance premiums and the
costs of performing due diligence.
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This amendment would cause our definition of “Acquisition Expenses” to more closely match that contained within the NASAA REIT Guidelines.
We do not expect this amendment to have a meaningful impact on us or our stockholders.
Proposal 3B — Proposal to amend definition of Independent Director
The second proposed charter amendment is to revise the definition of “Independent Director” in Article IV as follows:
“Independent Director” shall mean a Director who is not on the date of determination, and within the last two years from the date of
determination has not been, directly or indirectly associated with the Sponsor or the Advisor by virtue of (i) ownership of an interest in the
Sponsor, the Advisor or any of their Affiliates, (other than ownership of an interest in the Corporation or an interest that is not material in
any other Affiliatethat was acquired and divested before the date that these Articles of Amendment were accepted for filing with the SDAT
and that was de minimis relative to its owner’s net worth) (ii) employment by the Sponsor, the Advisor or any of their Affiliates, (iii) service
as an officer or director of the Sponsor, the Advisor or any of their Affiliates, (iv) performance of services, other than as a Director, for the
Corporation, (v) service as a director or trustee of more than three REITs organized by the Sponsor or advised by the Advisor or
(vi) maintenance of a material business or professional relationship with the Sponsor, the Advisor or any of their Affiliates. A business or
professional relationship is considered “material” if the aggregate gross income derived by the Director from the Sponsor, the Advisor and
their Affiliates exceeds 5% of either the Director’s annual gross income, derived from all sources, during either of the last two years or the
Director’s net worth on a fair market value basis. An indirect association with the Sponsor or the Advisor shall include circumstances in
which a Director’s spouse, parent, child, sibling, mother- or father-in-law, son- or daughter-in-law or brother- or sister-in-law is or has been
associated with the Sponsor, the Advisor, any of their Affiliates or the Corporation.
The current definition of Independent Director in our charter has a variance from the language in the NASAA REIT Guidelines whereby an interest
in us or an interest that is not material in any of the Affiliates (as defined in our charter) of our Sponsor (as defined in our charter) or Advisor (as defined
in our charter) will not prevent a person from being an Independent Director. The proposed amendment would eliminate this variance. We do not expect
this amendment to affect the current composition of our Board of Directors or have an impact on us or our stockholders.
Proposal 3C — Proposal to amend Sections 5.2.2 and 11.2 of our charter
The third proposed charter amendment is to revise Sections 5.2.2 and 11.2 as follows:
Section 5.2.2 Voting Rights. Subject to the provisions of Article VI and except as may otherwise be specified in the Charter, each Common
Share shall entitle the holder thereof to one vote per share on all matters upon which Stockholders are entitled to vote pursuant to
Section 11.2 hereof. Except as may be provided otherwise in the Charter, and subject to the express terms of any series of Preferred Shares,
the holders of the Common Shares shall have the exclusive right to vote on all matters (as to which a common stockholder shall be entitled to
vote pursuant to applicable law) at all meetings of the Stockholders.
Section 11.2 Voting Rights of Stockholders. Subject to the provisions of any class or series of Shares then outstanding and the mandatory
provisions of any applicable laws or regulations, the Stockholders shall be entitled to vote only on the following matters: (a) election or
removal of Directors, without the necessity for concurrence by the Board, as provided in Sections 11.1 hereof; (b) amendment of the Charter
as provided in Article XIII hereof; (c) dissolution of the Corporation; (d) merger or consolidation of the Corporation, or the sale or other
disposition of all or substantially all of the
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Corporation’s assets; and (e) such other matters with respect to which the Board of Directors has adopted a resolution declaring that a
proposed action is advisable and directing that the matter be submitted to the Stockholders for approval or ratification. Without the approval
of a majority of the Shares entitled to vote on the matter, the Board may not (i) amend the Charter to adversely affect the rights, preferences
and privileges of the Stockholders; (ii) amend provisions of the Charter relating to Director qualifications, fiduciary duties, liability and
indemnification, conflicts of interest, investment policies or investment restrictions; (iii) liquidate or dissolve the Corporation other than
before the initial investment in Property; (iv) sell all or substantially all of the Corporation’s assets other than in the ordinary course of
business or as otherwise permitted by law; or (v) cause the merger or reorganization of the Corporation except as permitted by law.
These amendments would remove language that certain state securities administrators believe could be used to dilute common stockholder voting
rights, in the event that we have classes or series of stock in the future with special voting rights. As we have no classes or series of stock with special
voting rights, such as preferred stock, we do not expect this amendment to have a meaningful impact on us or our stockholders.
Proposal 3D — Proposal to amend Section 7.1 of our charter
The fourth proposed charter amendment is to revise the third sentence of Section 7.1 as follows:
Section 7.1 Number of Directors. [unchanged portions of Section 7.1 that precede and follow the sentence being amended have been
intentionally omitted from this Proxy Statement.] Upon Commencement of the Initial Public Offering and until Listing (if any), a majority of the
Board will be Independent Directors except for a period of up to 60 days after the death, removal or resignation of an Independent Director
pending the election of such Independent Director’s successor.
This amendment would cause this charter provision relating to the number of directors of the Company to remain in effect even if we list our shares
on a national securities exchange. As we have no intention of listing our shares on a national securities exchange and, even if we did, we would be
required to comply with the applicable exchange’s requirements that we have a majority of independent directors, we do not expect this amendment to
have a meaningful impact on us or our stockholders.
Proposal 3E — Proposal to amend Section 8.2 of our charter
The fifth proposed charter amendment is to revise the fourth sentence of Section 8.2 as follows:
Section 8.2 Supervision of Advisor. [unchanged portions of Section 8.2 that precede and follow the sentence being amended have been
intentionally omitted from this Proxy Statement.] The Independent Directors are responsible for reviewing the fees and expenses of the
Corporation at least annually or with sufficient frequency to determine that the fees and expenses incurred are reasonable in light of the
investment performance of the Corporation, its Net Assets, its Net Income and the fees and expenses of other comparable unaffiliated REITs.
Because “fees” are a type of “expenses,” we do not expect this amendment to have a meaningful impact on us or our stockholders.
Proposal 3F — Proposal to amend Section 8.5 of our charter
The sixth proposed charter amendment is to revise Section 8.5 as follows:
Section 8.5 Disposition Fee on Sale of Property. The Corporation may pay the Advisor a real estate commission upon the Sale of one or more
Properties, in an amount equal to the lesser of (a) one-half of the Competitive Real Estate Commission paid but not to exceed or (b) 3% of the
sales price of such
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Property or Properties. Payment of such fee may be made only if the Advisor provides a substantial amount of services in connection with
the Sale of such Property or Properties, as determined by a majority of the Independent Directors. In addition, the amount paid when added
to all other real estate commissions paid to unaffiliated parties in connection with such Sale shall not exceed the lesser of the Competitive
Real Estate Commission or an amount equal to 6% of the sales price of such Property or Properties.
In our charter, “Competitive Real Estate Commission” is defined as “a real estate or brokerage commission paid for the purchase or Sale of a
Property that is reasonable, customary and competitive in light of the size, type and location of the Property.” This amendment will prevent our Adviser
from receiving a real estate commission upon the sale of a property unless a brokerage commission has already been paid. We note that our Adviser does
not currently charge a real estate commission upon the sale of properties or a disposition fee, and therefore we do not expect this amendment to have a
meaningful impact on us or our stockholders.
Proposal 3G — Proposal to amend Section 9.3 of our charter
The seventh proposed charter amendment is to revise Section 9.3(c) and 9.3(d) as follows:
Section 9.3 Investment and Other Limitations. In addition to other investment restrictions and guidelines imposed by the Board from time to
time, consistent with the Corporation’s objective of qualifying as a REIT, the following limitations shall apply:
[(a)-(b) intentionally omitted from this Proxy Statement]
(c) The Corporation shall not invest in or make any Mortgage (excluding any investments in mortgage pools, commercial mortgage-backed
securities or residential mortgage-backed securities) unless an appraisal is obtained concerning the underlying property except for those
loans insured or guaranteed by a government or government agency. In cases in which a majority of Independent Directors so determine,
and in all cases in which the transaction is with the Advisor, the Sponsor, any Director or any Affiliate thereof, such appraisal of the
underlying property must be obtained from an Independent Appraiser. Such appraisal shall be maintained in the Corporation’s records for at
least five years and shall be available for inspection and duplication by any holder of Common Shares. In addition to the appraisal, a
mortgagee’s or owner’s title insurance policy as to the priority of the Mortgage or condition of the title must be obtained.
(d) The Corporation shall not invest in or make any Mortgage, including a construction loan but excluding any investments in mortgage
pools, commercial mortgage-backed securities or residential mortgage-backed securities, on any one Real Property if the aggregate amount of
all mortgage loans on such Real Property, would exceed an amount equal to 85% of the appraised value of such Real Property as determined
by appraisal unless substantial justification exists because of the presence of other underwriting criteria. For purposes of this subsection, the
“aggregate amount of all mortgage loans outstanding on the property, including the loans of the Corporation” shall include all interest
(excluding contingent participation in income and/or appreciation in value of the mortgaged property), the current payment of which may be
deferred pursuant to the terms of such loans, to the extent that deferred interest on each loan exceeds 5% per annum of the principal balance
of the loan.
[(e)-(m) intentionally omitted from this Proxy Statement]
This proposed amendment is to conform our charter to the NASAA REIT Guidelines by removing clarification language that was added to
distinguish between mortgages and real estate-related securities (such as commercial mortgage-backed securities). To date, while we have made
significant investments in commercial mortgage-backed securities, we do not expect the proposed amendment to have a material impact on the amount or
type of commercial mortgaged-backed securities or other real estate-related securities we purchase.
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Proposal 3H — Proposal to amend Article XIV of our charter
The eighth proposed charter amendment is to revise subpart (a) of the last sentence of Article XIV as follows:
[unchanged portions of Article XIV intentionally omitted from this Proxy Statement]
The Corporation is prohibited from participating in any proposed Roll-Up Transaction:
(a) that would result in the holders of Common Shares having democracy rights in a Roll-Up Entity that are less than the rights provided for
in Sections 11.1, 11.2, 11.3, 11.6 and 12.1 hereof;
[unchanged portions of Article XIV intentionally omitted from this Proxy Statement]
Under our charter, a “Roll-Up Transaction” is, subject to certain exceptions, a transaction involving the acquisition, merger, conversion or
consolidation either directly or indirectly of our company and the issuance to our common stockholders of securities of a Roll-Up Entity. A “Roll-Up
Entity” is a partnership, real estate investment trust, corporation, trust or other entity that would be created or would survive after the successful
completion of the Roll-Up Transaction. This amendment would prevent us from participating in any proposed Roll-Up Transaction if such Roll-Up
Transaction would result in our common stockholders having democracy rights in the Roll-Up Entity that are less than, among others, the rights provided
for in Section 11.3 of our charter, which is shown below.
Section 11.3 Voting Limitations on Shares Held by the Advisor, Directors and Affiliates. With respect to Shares owned by the Advisor, any
Director or any of their Affiliates, neither the Advisor, nor such Director(s), nor any of their Affiliates may vote or consent on matters
submitted to the Stockholders regarding the removal of the Advisor, such Director(s) or any of their Affiliates or any transaction between the
Corporation and any of them. In determining the requisite percentage in interest of Shares necessary to approve a matter on which the
Advisor, such Director and any of their Affiliates may not vote or consent, any Shares owned by any of them shall not be included.
This change will ensure that if we participated in a proposed Roll-Up Transaction, our Advisor, Directors and their Affiliates would continue to
have voting rights that continued to be limited as described in Section 11.3 of our charter. We do not expect this amendment to have a meaningful impact
on us or our stockholders.
VOTING RECOMMENDATION
OUR BOARD OF DIRECTORS UNANIMOUSLY RECOMMENDS THAT YOU VOTE
“FOR” EACH PROPOSAL 3A-3H TO AMEND OUR CHARTER
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PROPOSAL 4 — ADJOURNMENT OF THE ANNUAL MEETING
At the Annual Meeting, you and the other stockholders will also vote to approve an adjournment of the Annual Meeting, including, if necessary,
to solicit additional proxies in favor of Proposals 1, 2 or 3A-3H if there are not sufficient votes for these proposals to be approved.
Vote Required
Approval of the proposal to adjourn the Annual Meeting requires the affirmative vote of a majority of the votes cast at the Annual Meeting by the
holders who are present in person or by proxy and entitled to vote. Abstentions and broker non-votes will have no effect on the outcome of the vote.
Proxies received will be voted FOR the approval of this proposal to adjourn the Annual Meeting unless stockholders designate otherwise.
VOTING RECOMMENDATION
OUR BOARD OF DIRECTORS UNANIMOUSLY RECOMMENDS THAT YOU VOTE
“FOR” THE PROPOSAL TO ADJOURN THE ANNUAL MEETING IF NECESSARY.
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AUDIT COMMITTEE REPORT
Our Board of Directors’ Audit Committee carries out oversight functions with respect to the preparation, review and audit of our financial
statements, our system of internal controls and the qualifications, independence and performance of our internal auditor consultants and independent
auditors, and operates under a written charter adopted by the Board of Directors. The charter can be viewed, together with any future changes that may
occur, on our website at www.breit.com. The Audit Committee has the sole authority and responsibility to select, evaluate and, as appropriate, replace
our independent auditors. The Audit Committee members are “independent,” consistent with the qualifications set forth in our charter, the listing
standards of the NYSE and Rule 10A-3 under the Exchange Act applicable to board of directors in general and audit committees in particular.
Our management is responsible for the development, maintenance and evaluation of internal controls and procedures and our financial reporting
system, the maintenance of appropriate accounting and financial reporting principles or policies and the preparation, presentation and integrity of our
financial statements. Our independent registered public accounting firm is responsible for auditing our consolidated financial statements in accordance
with U.S. generally accepted auditing standards and expressing an opinion as to their conformity with U.S. generally accepted accounting principles. The
Audit Committee’s responsibility is to monitor and oversee the foregoing functions.
The Audit Committee reviews our financial reporting process on behalf of the Board of Directors. In performance of its oversight function, the
Audit Committee has met and held discussions with management and our independent registered public accounting firm with respect to our audited
consolidated financial statements for fiscal year 2018 and related matters. Management advised the Audit Committee that our consolidated financial
statements were prepared in accordance with generally accepted accounting principles and the Committee has reviewed and discussed the consolidated
financial statements with management and our independent auditors, Deloitte & Touche LLP. Our independent auditors presented to and reviewed with
the Audit Committee the matters required to be discussed by Public Company Accounting Oversight Board Auditing Standard No. 1301 “Communication
with Audit Committees.” Our independent auditors also provided to the Committee the written disclosures and the letter from the auditors required by
applicable requirements of the Public Company Accounting Oversight Board regarding the independent accountant’s communications with the Audit
Committee concerning independence and in connection therewith the Committee discussed with the independent auditors their views as to their
independence. The Audit Committee also reviewed, among other things, the audit and non-audit services performed by, and the amount of fees paid for
such services to, Deloitte & Touche LLP. The Audit Committee meetings regularly include executive sessions with our independent registered public
accounting firm without the presence of our management.
In undertaking its oversight function, the Audit Committee relied, without independent verification, on management’s representation that the
financial statements have been prepared with integrity and objectivity and in conformity with accounting principles generally accepted in the United
States and on the representations of the independent auditors included in their report on our financial statements. The Audit Committee is not, however,
professionally engaged in the practice of accounting or auditing and does not provide any expert or other special assurance or professional opinion as to
the sufficiency of the external audits, whether the Company’s financial statements are complete and accurate and are in accordance with generally
accepted accounting principles, or on the effectiveness of the system of internal control.
Based on the Audit Committee’s considerations, discussions with management and discussion with the independent auditors as described above,
the Audit Committee recommended to the Board of Directors that the audited consolidated financial statements be included in our Annual Report on
Form 10-K for the year ended December 31, 2018 filed with the SEC.
Submitted by the Audit Committee of the
Company’s Board of Directors:
Raymond Beier (Chair)
Richard Gilchrist
Edward Lewis
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ANNUAL REPORT
Our Annual Report is being concurrently made available for distribution to our stockholders.
We make available, free of charge on our website, all of our filings that are made electronically with the SEC, including Forms 10-K, 10-Q and 8-K.
To access these filings, go to our website, www.breit.com, and click “Filings” under the “About BREIT” tab. Copies of our Annual Report on Form 10-K
including financial statements and schedules thereto, filed with the SEC, are also available without charge to stockholders upon written request
addressed to Secretary, Blackstone Real Estate Income Trust, Inc., 345 Park Avenue, New York, New York 10154.
OTHER MATTERS
Our management does not know of any other matters to come before the Annual Meeting. If, however, any other matters do come before the
Annual Meeting, it is the intention of the persons designated as proxies to vote in accordance with their discretion on such matters.
STOCKHOLDER PROPOSALS FOR THE 2020 ANNUAL MEETING
If you wish to submit a stockholder proposal pursuant to Rule 14a-8 under the Exchange Act for inclusion in our Proxy Statement and proxy card
for our 2020 Annual Meeting of Stockholders, your proposal must be received by our Secretary on or before November 30, 2019. Your proposal should be
mailed by certified mail return receipt requested to our Secretary at Blackstone Real Estate Income Trust, Inc., 345 Park Avenue, New York,
New York 10154. Failure to deliver a proposal in accordance with this procedure may result in it not being deemed timely received. In addition, if you
desire to bring business (including director nominations) before our 2020 Annual Meeting, you must comply with our bylaws, which currently require
that you provide written notice of such business to our Secretary no earlier than October 31, 2019 and no later than 5:00 p.m. New York City Time, on
November 30, 2019. However, if the 2020 Annual Meeting is advanced or delayed more than 30 days from the first anniversary of the date of the 2019
Annual Meeting, notice by the stockholder to be timely must be so delivered not earlier than the 150th day prior to the date of such annual meeting and
not later than 5:00 p.m., New York City time, on the later of the 120th day prior to the date of such annual meeting, as originally convened, or the tenth day
following the day on which public announcement of the date of such meeting is first made. For additional requirements, stockholders should refer to our
bylaws, Article II, Section 11(a), “Advance Notice of Stockholder Nominees for Director and Other Stockholder Proposals,” a current copy of which may
be obtained from our Secretary.
HOUSEHOLDING OF PROXY MATERIALS
SEC rules permit companies and intermediaries such as brokers to satisfy delivery requirements for proxy statements and notices with respect to
two or more stockholders sharing the same address by delivering a single proxy statement or a single notice addressed to those stockholders. This
process, which is commonly referred to as “householding,” provides cost savings for companies. Some brokers household proxy materials, delivering a
single proxy statement or notice to multiple stockholders sharing an address unless contrary instructions have been received from the affected
stockholders. Once you have received notice from your broker that they will be householding materials to your address, householding will continue until
you are notified otherwise or until you revoke your consent. If, at any time, you no longer wish to participate in householding and would prefer to receive
a separate proxy statement or notice, or if you are receiving duplicate copies of these materials and wish to have householding apply, please notify your
broker. You may also call (844) 702-1299 or write to: DST Systems, P.O. Box 219349, Kansas City, MO 64121, and include your name, the name of your
broker or other nominee and your account number(s). You can also request prompt delivery of a copy of the Proxy Statement and Annual Report by
contacting Broadridge, 51 Mercedes Way, Edgewood, New York 11717, (844) 618-1695.
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BLACKSTONE REAL ESTATE INCOME TRUST, INC.
345 PARK AVENUE
NEW YORK, NY 10154

VOTE BY INTERNET - www.proxyvote.com/ BREIT or scan the QR Barcode
above
Use the Internet to transmit your voting instructions and for electronic delivery of
information up until 11:59 p.m. Eastern Time the day before the cut-off date or
meeting date. Follow the instructions to obtain your records and to create an
electronic voting instruction form.
ELECTRONIC DELIVERY OF FUTURE PROXY MATERIALS
If you would like to reduce the costs incurred by our company in mailing proxy
materials, you can consent to receiving all future proxy statements, proxy cards
and annual reports electronically via e-mail or the Internet. To sign up for
electronic delivery, please follow the instructions above to vote using the Internet
and, when prompted, indicate that you agree to receive or access proxy
materials electronically in future years.
VOTE BY PHONE - 1-800-690-6903
Use any touch-tone telephone to transmit your voting instructions up until 11:59
p.m. Eastern Time the day before the cut-off date or meeting date. Have your
proxy card in hand when you call and then follow the instructions.
VOTE BY MAIL
Mark, sign and date your proxy card and return it in the postage-paid envelope
we have provided or return it to Vote Processing, c/o Broadridge, 51 Mercedes
Way, Edgewood, NY 11717.

TO VOTE, MARK BLOCKS BELOW IN BLUE OR BLACK INK AS FOLLOWS:
E63497-P17145

KEEP THIS PORTION FOR YOUR RECORDS
DETACH AND RETURN THIS PORTION ONLY

THIS PROXY CARD IS VALID ONLY WHEN SIGNED AND DATED.
BLACKSTONE REAL ESTATE INCOME TRUST, INC.
THE BOARD OF DIRECTORS RECOMMENDS A VOTE “FOR” THE
SEVEN NOMINEES FOR DIRECTOR LISTED BELOW AND A VOTE
“FOR” EACH OF PROPOSAL 2, PROPOSALS 3A-3H AND PROPOSAL
4.

1. Elect seven director nominees listed in the Proxy Statement;
Nominees:

1a. Frank Cohen

For Against Abstain
☐

☐

For Against Abstain

☐

1b. A.J. Agarwal

☐

☐

☐

1c. Wesley LePatner

☐

☐

☐

1d. Raymond J. Beier

☐

☐

☐

1e. Richard I. Gilchrist

☐

☐

☐

1f. Field Griffith

☐

☐

☐

1g. Edward Lewis

☐

☐

☐

2. Ratify the appointment of Deloitte & Touche LLP as our
independent registered public accounting firm for the year ending
December 31, 2019.

☐

☐

☐

3a. Amendment of the Company’s Second Articles of Amendment and
Restatement (the “charter”) to revise the definition of “Acquisition
Expenses”.

☐

☐

☐

3b. Amendment of the Company’s charter to revise the definition of
“Independent Director”.

☐

☐

☐

3c. Amendment of Section 5.2.2 and Section 11.2 of the
Company’s charter to remove language regarding special
voting rights of classes or series of stock.
3d. Amendment of Section 7.1 of the Company’s charter to cause
the number of directors of the Company to remain in effect if
the Company lists its shares on a national securities
exchange.
3e. Amendment of Section 8.2 of the Company’s charter to clarify
that independent directors must determine if certain fees
incurred by the Company are reasonable along with expenses.
3f. Amendment of Section 8.5 of the Company’s charter to revise
limitations regarding real estate commissions paid by the
Company to its Adviser.
3g. Amendment of Section 9.3 of the Company’s charter to
remove clarifications distinguishing “mortgages” from “real
estate-related securities”.
3h. Amendment of Article XIV of the Company’s charter to modify
the characteristics of “Roll-Up Transactions” that the Company
is prohibited from participating in.
4. Permit our Board of Directors to adjourn the Annual Meeting, if
necessary, to solicit additional proxies in favor of the
foregoing proposals if there are not sufficient votes for the
proposals to be approved.

☐

☐

☐

☐

☐

☐

☐

☐

☐

☐

☐

☐

☐

☐

☐

☐

☐

☐

☐

☐

☐

Note: Please sign exactly as your name(s) appear(s) on this proxy card, and date it. When shares are held jointly, each holder should sign. When signing in a representative capacity, please
give title.

Signature [PLEASE SIGN WITHIN BOX]

Signature (Joint Owners)
Date

Date
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YOUR VOTE IS IMPORTANT!
Blackstone Real Estate Income Trust, Inc. will make a charitable donation to the Navy SEAL
Foundation on behalf of every stockholder that votes.
Important Notice Regarding the Availability of Proxy Materials for the Annual Meeting To Be Held
On June 18, 2019:
The Proxy Statement, Form of Proxy and our 2018 Annual Report are available at
www.proxyvote.com/BREIT
Directions to the office of Simpson Thacher & Bartlett LLP may be found at
http://stblaw.com/offices/new-york

Please fold here—Do not separate

E63498-P17145

BLACKSTONE REAL ESTATE INCOME TRUST, INC.
THIS PROXY IS SOLICITED ON BEHALF OF THE BOARD OF DIRECTORS
ANNUAL MEETING OF STOCKHOLDERS – JUNE 18, 2019
The undersigned stockholder(s) hereby appoint(s) Frank Cohen, Paul D. Quinlan and Leon Volchyok as proxies of the undersigned,
with full power of substitution to each, and hereby authorize(s) each of them to represent the undersigned and to vote at the Annual
Meeting of Stockholders of Blackstone Real Estate Income Trust, Inc. (the “Company”), to be held at the offices of Simpson Thacher &
Bartlett LLP, 425 Lexington Avenue, New York, NY 10017 on Tuesday, June 18, 2019 at 9:30 a.m. (Eastern time) (the “Meeting”) and
at any and all adjournments or postponements thereof, all shares of the Company which the undersigned would be entitled to vote if
personally present, in accordance with the following instructions. The undersigned acknowledges receipt of the Proxy Statement
relating to the Meeting and revokes any proxy heretofore given with respect to such Meeting and any adjournments or postponements
thereof.
The shares represented by each properly executed proxy will be voted in the manner specified in such proxy. If this proxy
card is submitted with no direction, but is signed, dated, and returned, this proxy will be voted “FOR” each of the director
nominees listed on the reverse side and “FOR” proposals 2, 3A-3H and 4. This proxy also grants discretionary power to
vote upon such other business as may properly come before the Meeting.
PLEASE MARK, SIGN AND DATE THIS PROXY AND RETURN IT PROMPTLY IN THE ENCLOSED ENVELOPE. THIS PROXY CARD IS VALID ONLY WHEN SIGNED AND
DATED.

