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IMPORTANT DISCLOSURE INFORMATION

SUMMARY OF RISK FACTORS
BREIT is a non-listed REIT that invests primarily in stabilized income-generating commercial real estate investments across asset classes in the United States and, to a lesser
extent, real estate debt investments, with a focus on current income. We may invest to a lesser extent in countries outside of the U.S. This investment involves a high degree of
risk. You should purchase these securities only if you can afford the complete loss of your investment. You should read the prospectus carefully for a description of the risks
associated with an investment in BREIT. These risks include, but are not limited to, the following:
 There is no public trading market for our common stock and repurchase of shares by us will likely be the only way to dispose of your shares. We are not obligated to

repurchase any shares under our share repurchase plan and may choose to repurchase only some, or even none, of the shares that have been requested to be repurchased. In
addition, repurchases will be subject to available liquidity and other significant restrictions. Further, our board of directors may make exceptions to, modify or suspend our
share repurchase plan. As a result, our shares should be considered as having only limited liquidity and at times may be illiquid.

 Distributions are not guaranteed and may be funded from sources other than cash flow from operations, including borrowings, offering proceeds, the sale of our assets and
repayments of our real estate debt investments. We have no limits on the amounts we may fund from such sources.

 The purchase and repurchase price for shares of our common stock are generally based on our prior month’s net asset value (“NAV”) and are not based on any public trading
market. While there will be independent annual appraisals of our properties, the appraisal of properties is inherently subjective, and our NAV may not accurately reflect the
actual price at which our properties could be liquidated on any given day. The NAV per share, if calculated as of the date on which you make your subscription request or
repurchase request, may be significantly different than the transaction price you pay or the repurchase price you receive. Certain of our investments or liabilities are subject
to high levels of volatility from time to time and could change in value significantly between the end of the prior month as of which our NAV is determined and the date that
you acquire or repurchase our shares, however the prior month’s NAV per share will generally continue to be used as the offering price per share and repurchase price per
share.

 We are dependent on BX REIT Advisors L.L.C. (the “Adviser”) to conduct our operations. The Adviser will face conflicts of interest as a result of, among other things, the
allocation of investment opportunities among us and Other Blackstone Accounts (as defined in BREIT’s prospectus), the allocation of time of its investment professionals and
the substantial fees that we will pay to the Adviser.

 On acquiring shares, you will experience immediate dilution in the net tangible book value of your investment.
 There are limits on the ownership and transferability of our shares.
 If we fail to qualify as a REIT and no relief provisions apply, our NAV and cash available for distribution to our stockholders could materially decrease.
 We do not own the Blackstone name, but we are permitted to use it as part of our corporate name pursuant to a trademark license agreement with an affiliate of Blackstone

Inc. (together with its affiliates, “Blackstone”). Use of the name by other parties or the termination of our trademark license agreement may harm our business.
Certain countries have been susceptible to epidemics which may be designated as pandemics by world health authorities, most recently COVID-19. The outbreak of such
epidemics, together with any resulting restrictions on travel or quarantines imposed, has had and may in the future have a negative impact on the economy and business activity
globally (including in the countries in which BREIT invests), and thereby may adversely affect the performance of BREIT’s investments. Furthermore, the rapid development of
epidemics could preclude prediction as to their ultimate adverse impact on economic and market conditions, and, as a result, presents material uncertainty and risk with respect
to BREIT and the performance of its investments. For further information on the impact of COVID-19 on BREIT, please refer to “Risk Factors—The current outbreak of the novel
coronavirus, or COVID-19, has caused severe disruptions in the U.S. and global economy and has had an adverse impact on our performance and results of operations” in BREIT’s
prospectus.
On February 24, 2022, Russian troops began a full-scale invasion of Ukraine and, as of the date of this material, the countries remain in active armed conflict. Around the same
time, the United States, the United Kingdom, the European Union, and several other nations announced a broad array of new or expanded sanctions, export controls, and other
measures against Russia, Russia-backed separatist regions in Ukraine, and certain banks, companies, government officials, and other individuals in Russia and Belarus. The ongoing
conflict and the rapidly evolving measures in response could be expected to have a negative impact on the economy and business activity globally (including in the countries in
which BREIT invests), and therefore could adversely affect the performance of BREIT’s investments. The severity and duration of the conflict and its impact on global economic
and market conditions are impossible to predict, and as a result, could present material uncertainty and risk with respect to BREIT and the performance of its investments and
operations, and the ability of BREIT to achieve its investment objectives. Similar risks will exist to the extent that any investments, service providers, vendors or certain other
parties have material operations or assets in Russia, Ukraine, Belarus, or the immediate surrounding areas.
Neither the Securities and Exchange Commission (the “SEC”), the Attorney General of the State of New York nor any other state securities regulator has approved or disapproved
of these securities or determined if the prospectus is truthful or complete. Any representation to the contrary is unlawful.
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IMPORTANT DISCLOSURE INFORMATION (CONT’D)  

This material must be read in conjunction with BREIT’s prospectus in order to fully understand all the implications and risks of an investment in BREIT. Please refer to the
prospectus for more information regarding state suitability standards and consult a financial professional for share class availability and appropriateness. This material is neither
an offer to sell nor a solicitation of an offer to buy securities. An offering is made only by the prospectus, which must be made available to you in connection with this offering and
is available at www.breit.com/prospectus and a prospectus filed with the Department of Law of the State of New York. Prior to making an investment, investors should read the
prospectus in its entirety, including the “Risk Factors” section therein, which contain the risks and uncertainties that we believe are material to our business, operating results,
prospectus, and financial condition.
Financial information is approximate and as of December 31, 2021, unless otherwise indicated. The words “we”, “us”, and “our” refer to BREIT, together with its consolidated
subsidiaries, including BREIT Operating Partnership L.P. (the “Operating Partnership”), unless the context requires otherwise.

IMPORTANT DISCLOSURE ABOUT OTHER BLACKSTONE REAL ESTATE FUNDS
This material includes information related to prior investments Blackstone Real Estate has made, in which BREIT will not have any interest. Prospective investors should note that
the investment programs, objectives, leverage policies and strategies of Blackstone’s opportunistic real estate private equity funds (the “Opportunistic Real Estate Private Equity
Funds”), the Blackstone real estate debt funds (the “Real Estate Debt Funds”), and core+ real estate private equity funds (the “Core+ Real Estate Private Equity Funds”) are
substantially different from the investment program and objectives of BREIT, despite each strategy focusing on making real estate-related investments. Specifically, the
Opportunistic Real Estate Private Equity Funds invest in “opportunistic” real estate and real estate-related assets globally (which often are undermanaged assets and with higher
potential for equity appreciation), the Real Estate Debt Funds invest in debt investments including mezzanine loans, liquid securities, mortgages and corporate credit, the Core+
Real Estate Private Equity Funds invest in substantially stabilized real estate across office, residential, industrial, retail and life science office sectors, with a focus on the major
global markets and total return, whereas BREIT is a publicly registered non-listed perpetual-life REIT that generally targets primarily stabilized income-generating commercial real
estate investments across asset classes in the United States and, to a lesser extent, real estate debt investments, with a focus on current return. The information provided herein
regarding the Opportunistic Real Estate Private Equity Funds, the Real Estate Debt Funds, and the Core+ Real Estate Private Equity Funds is, therefore, provided solely for
background purposes.

FORWARD-LOOKING STATEMENT DISCLOSURE
Certain information contained in this website constitutes “forward-looking statements” within the meaning of the federal securities laws and the Private Securities Litigation
Reform Act of 1995. These forward-looking statements can be identified by the use of forward-looking terminology, such as “outlook,” “indicator,” “believes,” “expects,”
“potential,” “continues,” “identified,” “may,” “will,” “should,” “seeks,” “approximately,” “predicts,” “intends,” “plans,” “estimates,” “anticipates”, “confident,” “conviction”
or the negative versions of these words or other comparable words thereof. These may include BREIT's financial estimates and their underlying assumptions, statements about
plans, objectives and expectations with respect to future operations, statements with respect to acquisitions, statements regarding future performance, and statements regarding
identified but not yet closed acquisitions. Such forward-looking statements are inherently uncertain and there are or may be important factors that could cause actual outcomes
or results to differ materially from those indicated in such statements. BREIT believes these factors also include but are not limited to those described under the section entitled
“Risk Factors” in its prospectus and annual report for the most recent fiscal year, and any such updated factors included in its periodic filings with the SEC, which are accessible
on the SEC's website at www.sec.gov. These factors should not be construed as exhaustive and should be read in conjunction with the other cautionary statements that are
included in this document (or BREIT's prospectus and other filings). Except as otherwise required by federal securities laws, BREIT undertakes no obligation to publicly update or
revise any forward-looking statements, whether as a result of new information, future developments or otherwise.

ADDITIONAL IMPORTANT DISCLOSURES
This material was not created by any third-party registered broker-dealers or investment advisers who are distributing shares of BREIT (each, a “Dealer”). The Dealers have made
no independent verification of the information provided and do not guarantee the accuracy or completeness of such information.
This material is not to be reproduced or distributed to any other persons (other than professional advisors of the investors or prospective investors, as applicable, receiving this
material) and is intended solely for the use of the persons to whom it has been delivered.
The sole purpose of this material is to inform, and it in no way is intended to attract any funds or deposits. Investments mentioned may not be appropriate for all investors. Any
product discussed herein may be purchased only after an investor has carefully reviewed BREIT’s prospectus and executed the subscription documents. The Dealers have not
considered the actual or desired investment objectives, goals, strategies, guidelines, or factual circumstances of any investor in any fund(s).
Alternative investments often are speculative, typically have higher fees than traditional investments, often include a high degree of risk and are appropriate only for eligible,
long-term investors who are willing to forgo liquidity and put capital at risk for an indefinite period of time. They may be highly illiquid and can engage in leverage and other
speculative practices that may increase volatility and risk of loss.
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IMPORTANT DISCLOSURE INFORMATION (CONT’D)  

Certain information contained in this material has been obtained from sources outside Blackstone, which in certain cases has not been updated through the date hereof. While
such information is believed to be reliable for purposes used herein, no representations are made as to the accuracy or completeness thereof and none of Blackstone, its funds,
nor any of their affiliates takes any responsibility for, and has not independently verified, any such information. This information involves a number of assumptions and limitations,
and you are cautioned not to give undue weight to these estimates.
Opinions expressed reflect the current opinions of BREIT as of the date appearing in the materials only and are based on BREIT’s opinions of the current market environment,
which is subject to change. Stockholders, financial professionals and prospective investors should not rely solely upon the information presented when making an investment
decision and should review the most recent prospectus, as supplemented, available at www.breit.com. Additionally, BREIT continuously updates its materials. Please refer to
www.breit.com/literature to ensure you are reviewing the latest versions of these materials. Certain information contained in the materials discusses general market activity,
industry or sector trends, or other broad-based economic, market or political conditions and should not be construed as research or investment advice.
Further, opinions expressed herein may differ from the opinions expressed by a Dealer and/or other businesses / affiliates of a Dealer. This is not a “research report” as defined
by FINRA Rule 2241 or a “debt research report” as defined by FINRA Rule 2242 and was not prepared by the Research Departments of a Dealer or its affiliates.
All rights to the trademarks and/or logos presented herein belong to their respective owners and Blackstone’s use hereof does not imply an affiliation with, or endorsement by,
the owners of these logos.
Clarity of text in this document may be affected by the size of the screen on which it is displayed.
Past performance does not guarantee future results. Actual results may vary. Diversification does not assure a profit or protect against loss in a declining market.
Alternative investments involve complex tax structures, tax inefficient investing, and delays in distributing important tax information. Individual funds have specific risks related
to their investment programs that will vary from fund to fund. Investors should consult their own tax and legal advisors as Dealers generally do not provide tax or legal advice.
REITs are generally not taxed at the corporate level to the extent they distribute all of their taxable income in the form of dividends. Ordinary income dividends are taxed at
individual tax rates and distributions may be subject to state tax. Each investor’s tax considerations are different and consulting a tax advisor is recommended. Any of the data
provided herein should not be construed as investment, tax, accounting or legal advice.
Interests in alternative investment products are distributed by the applicable Dealer and (1) are not FDIC-insured, (2) are not deposits or other obligations of such Dealer or any of
its affiliates, and (3) are not guaranteed by such Dealer and its affiliates. Each Dealer is a registered broker-dealer, not a bank.
Trends. There can be no assurances that any of the trends described herein will continue or will not reverse. Past events and trends do not imply, predict or guarantee, and are
not necessarily indicative of, future events or results.

INDEX DEFINITIONS
An investment in BREIT is not a direct investment in real estate, and has material differences from a direct investment in real estate, including those related to fees and expenses,
liquidity and tax treatment. BREIT’s share price is subject to less volatility because its per share NAV is based on the value of real estate assets it owns and is not subject to
market pricing forces as are the prices of public REITs, investment-grade bonds, equities or Treasury notes. Although BREIT’s share price is subject to less volatility, BREIT shares
are significantly less liquid than these asset classes, and are not immune to fluctuations. Private real estate is not traded on an exchange and will have less liquidity and price
transparency. The value of private real estate may fluctuate and may be worth less than was initially paid for it.
The volatility and risk profile of the indices presented is likely to be materially different from that of BREIT including those related to fees and expenses, liquidity, safety, and tax
features. In addition, the indices employ different investment guidelines and criteria than BREIT; as a result, the holdings in BREIT may differ significantly from the holdings of the
securities that comprise the indices. The indices are not subject to fees or expenses, are meant to illustrate general market performance and it may not be possible to invest in
the indices. The performance of the indices has not been selected to represent an appropriate benchmark to compare to BREIT’s performance, but rather is disclosed to allow for
comparison of BREIT’s performance to that of well-known and widely recognized indices. A summary of the investment guidelines for the indices presented are available upon
request. In the case of equity indices, performance of the indices reflects the reinvestment of dividends.
BREIT does not trade on a national securities exchange, and therefore, is generally illiquid. Your ability to redeem shares in BREIT through BREIT’s share repurchase plan may be
limited and fees associated with the sale of these products can be higher than other asset classes. In some cases, periodic distributions may be subsidized by borrowed funds and
include a return of investor principal. This is in contrast to the distributions investors receive from large corporate stocks that trade on national exchanges, which are typically
derived solely from earnings. Investors typically seek income from distributions over a period of years. Upon liquidation, return of capital may be more or less than the original
investment depending on the value of assets.
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IMPORTANT DISCLOSURE INFORMATION (CONT’D)  

INDEX DEFINITIONS (CONT’D)
An investment in private real estate (i) differs from Treasury notes and the Bloomberg 10-Year U.S. Treasury Bellwethers Index because Treasury notes are guaranteed as to the
timely payment of principal and interest, (ii) differs from investment grade bonds and the Bloomberg U.S. Aggregate Bond Index in that private real estate investments are not
fixed-rate debt instruments and such bonds represent debt issued by corporations across a variety of issuers with varying pricing, terms and conditions, (iii) differs from the S&P
500 Index in that private real estate investments are not large or mid cap stocks indices and not publicly traded, (iv) differs from the MSCI U.S. REIT Index in that private real
estate investments are not publicly traded U.S. Equity REITs and (v) differs from the NFI-ODCE index in that such index represents various private real estate funds with differing
terms and strategies.
 The Bloomberg 10-Year U.S. Treasury Bellwethers Index is an unmanaged index representing the most recently auctioned U.S. Treasury note with 10 years’ maturity. It

represents a universe of Treasury notes and is used as a benchmark against the market for long-term maturity fixed-income securities. The index assumes reinvestment of all
distributions and interest payments. Treasury notes are subject to interest rate risk and are guaranteed as to the timely payment of principal and interest.

 The Bloomberg U.S. Aggregate Bond Index is a broad-based benchmark that measures the investment grade, U.S. dollar-denominated, fixed-rate taxable bond market.
Investment grade bonds provide broad exposure to U.S. investment grade bonds including government bonds. Increases in interest rates may cause the price of bonds to
decrease. Corporate bonds are subject to credit risk. An investment in Treasury notes or investment grade bonds is generally considered to be a less risky investment than
private real estate.

 The S&P 500 Index is a market capitalization-weighted index that includes 500 stocks representing all major industries. Returns are denominated in U.S. dollars and include
dividends. The S&P 500 Index is a proxy of the performance of the broad U.S. economy through changes in aggregate market value. The S&P 500 Index is a widely used
barometer of U.S. stock market performance. The key risk of the S&P 500 Index is the volatility that comes with exposure to the stock market.

 The MSCI U.S. REIT Index is a free float-adjusted market capitalization index that is comprised of equity REITs. The index is based on the MSCI USA Investable Market Index
(IMI), its parent index, which captures large, mid and small cap securities. It represents about 99% of the U.S. REIT universe. The index is calculated with dividends reinvested
on a daily basis.

 The NFI-ODCE is a capitalization-weighted, gross of fees, time-weighted return index with an inception date of December 31, 1977. Published reports may also contain equal-
weighted and net of fees information. Open-end funds are generally defined as infinite-life vehicles consisting of multiple investors who have the ability to enter or exit the
fund on a periodic basis, subject to contribution and/or redemption requests, thereby providing a degree of potential investment liquidity. The term diversified core equity
typically reflects lower risk investment strategies utilizing low leverage and is generally represented by equity ownership positions in stable U.S. operating properties
diversified across regions and property types. While funds used in the NFI-ODCE have characteristics that differ from BREIT (including differing management fees and
leverage), BREIT’s management feels that the NFI-ODCE is an appropriate and accepted index for the purpose of evaluating the total returns of direct real estate funds.
Comparisons shown are for illustrative purposes only and do not represent specific investments. Investors cannot invest in this index. BREIT has the ability to utilize higher
leverage than is allowed for the funds in the NFI-ODCE, which could increase BREIT’s volatility relative to the index. Additionally, an investment in BREIT is subject to certain
fees that are not contemplated in the NFI-ODCE.
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IMPORTANT DISCLOSURE INFORMATION (CONT’D) 

KEY TERM DEFINITIONS
Performance participation allocation: BREIT Special Limited Partner L.P. (the "Special Limited Partner") will hold a performance participation interest in the Operating Partnership
that entitles it to receive an allocation from our Operating Partnership equal to 12.5% of the Total Return, subject to a 5% Hurdle Amount and a High Water Mark, with a Catch-Up
(each term as defined below). Such allocation will be measured on a calendar year basis, made quarterly and accrue monthly.
“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.
 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 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.
“Hurdle Amount” for any period during a calendar year means that amount that results in a 5% annualized internal rate of return (“IRR”) on the NAV of the Operating Partnership
units outstanding at the beginning of the then-current calendar year and all Operating Partnership units issued since the beginning of the then-current calendar year, taking into
account the timing and amount of all distributions accrued or paid without duplication) on all such units and all issuances of Operating Partnership units over year the period. IRR
is a metric used in business and asset management to measure the profitability of an investment, and is calculated according to a standard formula that determines the total
return provided by gains on an investment over time.
"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. 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".

5
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REAL ESTATE

Real estate is the third-largest asset class, 
behind fixed income and equities

Note: Represents Blackstone’s view of the current market environment as of the date appearing in this material only. There is no assurance that real estate investments will achieve capital appreciation
or provide regular, stable distributions. Past performance does not guarantee future results. See “Important Disclosure Information-Trends”.
(1) The World Bank, Securities Industry and Financial Markets Association (SIFMA), December 31, 2021.
(2) Nareit, June 30, 2021. Due to data limitations, estimate does not include billboards, single family home rentals, timber, or infrastructure other than wireless towers.
(3) Wall Street Journal, December 31, 2021.

Potential income 
from tenant rents

Potential appreciation from 
increased property values 

Income-oriented Capital appreciation-oriented 

Fixed Income
$53T total U.S. debt 

outstanding(1)

Real Estate
$21T U.S. commercial 
real estate market(2)

Equities
$49T total U.S. stock 

market capitalization(3)
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PORTFOLIO CONSTRUCTION 

Diversifying with private real estate has the 
potential to create a more efficient portfolio

Note: Represents Blackstone’s view of the current market environment as of the date appearing in this material only. Past performance does not guarantee future results. See “Important Disclosure
Information-Trends”. Morningstar Direct, NCREIF. 20-year period ending December 31, 2021. Portfolios with and without private real estate are hypothetical and this is not a portfolio allocation
recommendation. Appraisal-based valuations of private real estate may be subject to smoothing bias and may therefore reflect lower volatility than would the valuation of public entities traded on an
exchange. Returns and Volatilities are presented on an annualized basis. Private real estate is represented by the NFI-ODCE index and reflects the returns of diversified, private core, open-end funds that
invest in private real estate, including leverage and fund expenses, but excluding management and advisory fees. Returns net of management and advisory fees would be materially lower. The funds in
the NFI-ODCE index typically employ lower risk investment strategies, utilize low leverage and generally represent equity ownership positions in stable U.S. operating properties diversified across regions
and property types. It is not possible to invest directly in an index. Equities are represented by the total return of the S&P 500 Index, including dividends. Fixed Income is represented by the Bloomberg
U.S. Aggregate Bond Index. The S&P 500 Index and the Bloomberg U.S. Aggregate Bond Index are meant to illustrate general market performance. See “Important Disclosure Information-Index
Definitions”.

Returns and Risk
Last 20 Years, Annualized

 Private real estate 
has historically 
contributed to
portfolio returns 
while reducing 
overall volatility

 Private real estate 
is not traded on an 
exchange and will 
have less liquidity 
than public entities

Return 8.0%

Volatility 8.9%

Return 7.7%

Volatility 9.7%

Equities
60%

Fixed 
Income

40% Equities
55%

Fixed 
Income

35%

Private 
Real Estate

10%
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PRIVATE REAL ESTATE VS. PUBLIC REITS

Public markets have historically been volatile

Note: As of December 31, 2021. Represents BREIT’s view of the current market environment as of the date appearing in this material only. The property value of private real estate may fluctuate. Private 
real estate has exhibited 70% less volatility than public REITs based on the annualized standard deviation of the NFI-ODCE index relative to the MSCI U.S. REIT Index for the 20-year period ending 
December 31, 2021. Appraisal-based valuations of private real estate may be subject to smoothing bias and may therefore reflect lower volatility than would the valuation of public entities traded on an 
exchange. See “Important Disclosure Information–Trends”. Morningstar Direct, NCREIF. Past performance does not guarantee future results. There can be no assurance that any Blackstone fund or 
investment will be able to implement its investment strategy, achieve its investment objectives or avoid substantial losses. An investment in BREIT has material differences from a direct investment in 
real estate, including related to fees and expenses, liquidity and tax treatment. Private real estate is represented by the NFI-ODCE and reflects total returns excluding management and advisory fees.  
Public REITs are represented by the MSCI U.S. REIT Index. See “Important Disclosure Information–Index Definitions”.

Quarterly U.S. Real Estate Returns
Private vs. Public Markets

-40%

-30%

-20%

-10%

0%

10%

20%

30%

40%

1997 2002 2006 2011 2016 2021

Private Real Estate Public REITs
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CONSISTENCY OF INCOME IN PRIVATE REAL ESTATE

Over the last 20 years, private real estate 
has consistently distributed income

Annual Income Distribution over 20 Years

Note: Represents BREIT’s view of the current market environment as of the date appearing in this material only. Past performance does not guarantee future results. See “Important Disclosure
Information–Trends”. Performance data shown represents the performance of an index and not that of BREIT. BREIT distributions are not guaranteed and may be funded from sources other than cash flow
from operations, including borrowings, offering proceeds, the sale of BREIT assets and repayments of BREIT real estate debt investments. BREIT has no limits on the amounts it may fund from such
sources. NCREIF, 20-year period ending December 31, 2021. NFI-ODCE quotes returns including leverage and fund expenses, but excluding management and advisory fees. Returns net of management and
advisory fees would be materially lower. It is not possible to invest in an index.

Annual Income Years Distributed

6% - 8% 5 Years

4% - 6% 13 Years

2% - 4% 2 Years

0% - 2% 0 Years
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A DISTINCTIVE SOURCE OF INCOME

Income derived from private real estate has 
exceeded that of other asset classes

Note: As of December 31, 2021. Represents BREIT’s view of the current market environment as of the date appearing in this material only. Past performance does not guarantee future results. See page
9 for further information on distributions and “Important Disclosure Information–Trends”. Morningstar Direct, NCREIF. An investment in BREIT is not a direct investment in real estate, and has material
differences from a direct investment in real estate, including those related to fees and expenses, liquidity and tax treatment. BREIT’s share price is subject to less volatility because its per share NAV is
based on the value of real estate assets it owns and is not subject to market pricing forces as are the prices of public REITs, investment grade bonds, equities or Treasury notes. Although BREIT’s share
price is subject to less volatility, BREIT shares are significantly less liquid than these asset classes, and are not immune to fluctuations. Private real estate is not traded on an exchange and will have less
liquidity and price transparency. The value of private real estate may fluctuate and may be worth less than was initially paid for it. Private real estate is represented by the NFI-ODCE index and reflects
the returns of diversified, private core, open-end funds that invest in private real estate, including leverage and fund expenses but excluding management and advisory fees. Returns net of management
and advisory fees would be materially lower. The funds in the NFI-ODCE index typically employ lower risk investment strategies, utilize low leverage and generally represent equity ownership positions in
stable U.S. operating properties diversified across regions and property types. An investment in BREIT is different from the NFI-ODCE. It is not possible to invest directly in an index. While funds used in
the NFI-ODCE have characteristics that differ from BREIT (including differing management fees and leverage), BREIT’s management feels that the NFI-ODCE is an appropriate and accepted index for the
purpose of evaluating the historic yields of direct real estate funds. Comparisons shown are for illustrative purposes only and do not represent specific investments. BREIT has the ability to utilize higher
leverage than is allowed for the funds in the NFI-ODCE, which could increase BREIT’s volatility relative to the index. Additionally, an investment in BREIT is subject to certain fees that are not
contemplated in the NFI-ODCE. Public REITs are represented by the MSCI U.S. REIT Index. Investment grade bonds are represented by bond yield to maturity of the Bloomberg U.S. Aggregate Bond Index.
10-Yr Treasury note is represented by the Bloomberg 10-Year U.S. Treasury Bellwethers Index. Equities are represented by the total return of the S&P 500 Index, including dividends and are subject to
market risk. Indices are meant to illustrate general market performance. See “Important Disclosure Information–Index Definitions”.

Historical Yield Comparison
Last 15 Years Average Annual Yield

4.8%
4.4%

2.9%
2.6%

2.2%

Private Real Estate Public REITs Investment Grade Bonds 10-Yr Treasury Equities
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INCOME AND INFLATION

Private real estate income is a potential hedge to 
inflation

Note: As of December 31, 2021. Represents BREIT’s view of the current market environment as of the date appearing in this material only. Past performance does not guarantee future results. See
“Important Disclosure Information–Trends”. Green Street Advisors, Bureau of Labor Statistics as of December 31, 2021. Net operating income (NOI) growth represents the average NOI growth by year
across the equal-weighted average of the asset-weighted average of the apartment, industrial, mall, office and strip retail sectors. 2021 NOI growth estimated for full year 2021 as of March 1, 2022. The
Consumer Price Index (CPI) measures changes in the prices paid by urban consumers for a representative basket of goods and services. NOI may not be correlated to or continue to keep pace with
inflation.

Real Estate Income and Inflation
Indexed, 1996=100

 Historically, private real estate income has 
generally increased faster than inflation

 Growth in real estate income was driven 
by a number of factors, including market 
rent growth and rent escalation clauses
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PRIVATE REAL ESTATE IN RISING INTEREST RATE ENVIRONMENTS

U.S. private real estate values generally have increased 
during periods of rising interest rates

Note: Morningstar, NCREIF as of December 31, 2021. Represents BREIT’s view of the current market environment as of the date appearing in this material only. Past performance does not guarantee 
future results. See “Important Disclosure Information-Trends” and “Important Disclosure Information-Index Definitions”. The time periods above (1993-1994, 1998-1999, 2003-2007, 2012-2013, 2016-2018) 
constitute select episodes over the 25-year period from 1993 to 2018 when treasury yields increased by more than 135bps. From December 2008 to April 2010, the 10-Yr U.S. Treasury Yield increased by 
1.4% and the U.S. Private Real Estate Return decreased by 4.6%. U.S. Private Real Estate Return is represented by the NFI-ODCE index annualized return; annualized returns refer to specific time period 
plus one additional year. The NFI-ODCE reflects the returns of diversified, private core, open-end funds that invest in private real estate, including leverage and fund expenses but excluding management 
and advisory fees. Returns net of management and advisory fees would be materially lower. The funds in the NFI-ODCE index typically employ lower risk investment strategies, utilize low leverage and 
generally represent equity ownership positions in stable U.S. operating properties diversified across regions and property types. The annualized return for the NFI-ODCE for the time periods shown (1993-
2018) is 8.9%. An investment in BREIT is different from the NFI-ODCE. It is not possible to invest directly in an index. An investment in BREIT is not a direct investment in real estate, and has material 
differences from a direct investment in real estate, including those related to fees and expenses, liquidity and tax treatment. The rise in the 10-Yr U.S. Treasury Yield is represented by the peak and 
trough 10-Yr U.S. Treasury Yield during each timeframe presented.
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For more information,
please visit www.BREIT.com
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