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fanainu BLACKSTONE REAL ESTATE INCOME TRUST ICAPITAL OFFSHORE ACCESS FUND SPC
ISIN code KYG1319X1126
Bloomberg code N/A
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Blackstone Real Estate Income Trust iCapital Offshore Access Fund SPC (the “Access Fund”) invests substantially all of its assets in
Blackstone Real Estate Income Trust, Inc. (the “Underlying REIT” or “BREIT™), which invests primarily in stabilized income-generating
commeercial 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. BREIT invests to a lesser extent in countries outside the U.S. BREIT brings institutional-quality real estate from Blackstone’s
real estate investment platform to income-focused investors.

This is a marketing communication. This material must be read in conjunction with the Access Fund's confidential private placement
memorandum, including BREIT’s prospectus incorporated by reference therein (as amended from time to time, the “Offering Memorandum”) and,
where required to be provided to investors by regulation, the Access Fund’s Key Information Document (“KID”) in order to fully understand all the
imfp]ications and risks of the offering of the z&ccess Fund’s securities to which it relates. This material is neither an offer to sell nor a solicitation of an
offer to buy securities. An offering is made only by the Access Fund’s Offering Memorandum and KID, where required by regulation. The
information provided for herein is tor illustrative purposes only, and solely to provide information regarding BREIT, in which the Access Fund
invests, and tﬁe Access Fund. Please see “Important Disclosure Information” for further information.

The Access Fund is managed and advised by iCapital Advisors, LLC, a subsidiagr of Institutional Capital Network, Inc. (d/b/a iCapital
Network), which is an investment adviser registered with the U.S. Securities and Exchange Commission. Investors in the Access Fund
will not be investors in BREIT, will have no direct interest in BREIT, will have no voting rights in BREIT and will have no standing or
recourse against BREIT or its investment manager, or any of their respective officers, directors, members, partners, shareholders,
employees, agents or affiliates (or any officer, director, member, partner, shareholder, employee or agent of any such affiliate). BREIT
itself is not offered to investors in the UK, Switzerland or the EEA.

ACCESS FUND TERMS! UNDERLYING REIT (BREIT) TERMS!

ACCESS FUND SUBSCRIPTIONS / NAV FREQUENCY SUBSCRIPTIONS / NAV FREQUENCY

* Monthly purchases as of the first calendar day of each month. Subscription

requests must be received (i) for initial subscriptions, at least eight business days
prior and (ii) for subsequent subscriptions, at least four business days prior to the
first calendar day of the next month. Subscriptions are executed at the preceding
month’s transaction price.

Monthly transaction price will generally equal the Access Fund’s net asset value
(“NAV?”) per share, which will generally be available approximately 25 calendar
days after the prior month’s end and subscription date.

ACCESS FUND REPURCHASES

Monthly repurchases will be made at the NAV per share as of the last calendar day
of the preceding month; repurchase requests must be received at least eight
business days before the last calendar day of the applicable month.

Shares outstanding for less than one year will be repurchased at 98% of the then-
current transaction price.

The Underlying REIT limits total aggregate redemptions to 2% of its aggregate
NAV per month and 5% of its aggregate NAV per calendar quarter (including
repurchases at the Access Fund and certain similar access funds).2

MINIMUM INITIAL INVESTMENT
USD $150,000 for investors from the United Kingdom and the European Economic
Area (“EEA”) and USD $50,000 for all other investors.>

DISTRIBUTIONS
Anticipated monthly. Cash distributions will be distributed by the Access Fund to
shareholders pro rata based on their respective NAV per share. Shareholders may elect
to reinvest their distributions in the Access Fund, which will subsequently reinvest in
the Underlying REIT.

ADMINISTRATIVE FEE, SHAREHOLDER SERVICING FEE AND
ACCESS FUND EXPENSES

For Institutional Investors (Class I): Administrative fee of 0.20% of NAV per annum
For Advisory Investors (Class A): Administrative fee of 0.20% of NAV per annum
and shareholder servicing fee of 0.50% of NAV per annum

The administrative fee and sharecholder servicing fee are collected monthly, in arrears,
and are based on the shateholder’s NAV. In addition to the administrative fee and
shareholder setrvicing fee, additional expenses will be borne by the Access Fund such

as audit, administration, tax, legal and organizational costs.

Monthly purchases as of the first calendar day of each month at the
preceding month’s transaction price, which is generally equal to the
Underlying REIT’s NAV per share.

SHARE REPURCHASE PLAN

® Monthly repurchases will be made at the then-current transaction

price; repurchase requests must be received by the second to last

business day of the applicable month.

Shares outstanding for less than one year will be repurchased at 98%

of the then-current transaction price.

® Total repurchases by the Underlying REIT are limited to 2% of its
aggregate NAV per month (measured using the aggregate NAV as of
the end of the immediately preceding month) and 5% of its aggregate
NAV per calendar quarter (measured using the average aggregate
NAV as of the end of the immediately preceding three months)(in
each case, including repurchases at the Access Fund and certain
similar access funds).”

DISTRIBUTIONS
Monthly (not guaranteed, subject to board aq:;proval).4

MANAGEMENT FEE
1.25% per annum of the Underlying REIT’s NAV, payable monthly.

PERFORMANCE PARTICIPATION ALLOCATION

12.5% of the annual total return, subject to a 5% annual hurdle amount and
a high water mark with a catch-up, calculated pursuant to the Underlying
REIT’s governing documents.

IMPORTANT NOTE REGARDING FEES AND EXPENSES

Investors in the Access Fund will be subject to fees and expenses (including a management fee and a performance participation
allocation) of the Underlying REIT in addition to the Access Fund’s expenses, shareholder servicing fee and administrative fee. As a
result, Access Fund investors will experience lower returns than investors subscnfnng directly to the Underlying REIT.

The summary information contained herein is highly confidential, has been provided to you for informational purposes only, may not be shared with
any party other than the intended recipient and may not be relied upon in any mannet as legal, tax or investment advice or as an offer to sell or a
solicitation of an offer to buy any securities or investment products referred to herein. A private offering of interest in the securities described herein
may only be made pursuant to the Offering Memorandum and the applicable subscription and governing documents, which will be furnished to
certain qualified investors on a confidential basis at their request.
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IMPORTANT NOTE REGARDING FEES AND EXPENSES (CONT’D)

Past performance does not predict future returns. Refer to “Important Disclosure Information” for additional information.

D)
2)

3)

This is a summary of terms only. Summaries of the Access Fund’s and the Underlying REIT’s terms are qualified in their entirety by the Offering
Memorandum and the governing documents of the Access Fund, as each may be amended or supplemented from time to time.

For the avoidance of doubt, both of these limits are assessed each month in a calendar quarter with respect to all aggregate repurchase requests
submitted to BREIT, including repurchases by the Access Fund and certain similar access funds. BREIT has in the past received, and may in the
future receive, repurchase requests that exceed the limits under its share repurchase %lan, and it has in the past repurchased less than the full amount
of shares requested, resulting in the repurchase of shares on a pro rata basis. The Underlying REIT is not obligated to repurchase any shares and
may repurchase fewer shares than have been requested to be repurchased in any /{Jarticular month, or none at all, in the BREIT board of directors’
discretion at any time; this includes shares of the Underlying REIT held by the Access Fund. Further, BREIT's board of directors has in the past
made exceptions to its share repurchase plan and may in the future, in certain circumstances, make exceptions to, modify or suspend the share
repurchase plan (including to make exceptions to the repurchase limitations, or repurchase fewer shares than such repurchase limitations).

Different investor eligibility and investment minimums may apply in certain jurisdictions.

There is no assurance that either the Access Fund or BREIT will pay distributions in any particular amount, if at all. Any distributions made by
either the Access Fund or BREIT will be at the discretion of the respective board of directors. BREIT distributions may be funded from sources
other than cash flow from operations, including, without limitation, borrowings, the sale of its assets, repayments of its real estate debt investments,

return of capital or offering proceeds, and advances or the deferral of fees and expenses. BREIT has no limits on the amounts it may fund from
such sources.

Access Fund — Class 1

Annualized Distribution Ratel: 4.10% | NAYV Per Share (Accumulating): $1,581.74 | NAYV Per Share (Distributing): $1,298.08
Theoretical and Actual Fund Performance History?

2024 0.51% 0.51% 10.18%
2023 -0.24% 0.69% -1.05% 0.14% 0.63% 0.91% 1.19% 0.87% -0.21% -0.97% -1.53% -1.27% -0.90%
2022 1.97% 1.10% 1.60% 1.32% 0.38% 0.34% 0.48% 0.94% 0.42% 0.04% -0.85% 0.08% 8.06%
2021 1.38% 1.46% 1.35% 2.10% 2.97% 1.99% 2.72% 2.73% 2.64% 3.36% 1.50% 2.03% 29.59%
2020 0.68% -0.10% -8.14% 0.56% 1.38% 2.02% 0.82% 2.23% 2.65% 1.87% 1.50% 1.40% 6.58%
2019 0.97% 0.82% 0.76% 0.97% 1.24% 0.76% 1.53% 1.38% 1.12% 0.60% 0.75% 0.49% 12.00%
2018 1.01% 0.81% 0.51% 0.79% 0.63% 0.74% 0.78% 0.74% 0.68% 0.74% 0.51% -0.12% 8.11%
2017 0.08% 0.18% 0.29% 0.64% 1.79% 1.40% 0.76% 1.35% 1.03% 0.85% 0.59% 1.02% 10.44%

Access Fund — Class A

Annualized Distribution Ratel: 3.59% | NAYV Per Share (Accumulating): $1,547.83 | NAYV Per Share (Distributing): $1,298.08
Theoretical and Actual Fund Performance History?

2024 0.47% 0.47% 9.64%

2023 -0.29% 0.65% -1.09% 0.10% 0.59% 0.87% 1.14% 0.82% -0.25% -1.01% -1.57% -1.31% -1.39%

2022 1.93% 1.05% 1.55% 1.28% 0.34% 0.30% 0.44% 0.90% 0.38% -0.01% -0.90% 0.03% 7.52%

2021 1.33% 1.42% 1.31% 2.06% 2.93% 1.95% 2.68% 2.69% 2.60% 3.31% 1.46% 1.99% 28.94%

2020 0.63% -0.14% -8.18% 0.52% 1.34% 1.98% 0.77% 2.18% 2.61% 1.82% 1.45% 1.36% 6.05%

2019 0.93% 0.77% 0.71% 0.93% 1.20% 0.72% 1.49% 1.34% 1.08% 0.55% 0.71% 0.45% 11.44%

2018 0.97% 0.77% 0.47% 0.75% 0.59% 0.70% 0.74% 0.70% 0.64% 0.70% 0.47% -0.16% 7.57%

2017 0.04% 0.14% 0.25% 0.60% 1.75% 1.35% 0.72% 1.31% 0.99% 0.81% 0.54% 0.98% 9.89%

Note: As of January 31, 2024, unless otherwise indicated. The inception date of the Class I and Class A shares of the Access Fund is April 1, 2019.

D

2)

3)

Reflects the current month’s distribution annualized and divided by the prior month’s NAV, which is inclusive of all fees and expenses. All
distribution rates shown are historical. There is no assurance that either the Access Fund or the Underlying REIT will pay distributions in any
articular amount, if at all. Any disttibutions made by either the Access Fund or the Underlying REIT will be at the discretion of the respective

oard of directors. As of September 30, 2023, 100% of inception to date distributions from the Underlying REIT were funded from the Underlying
REIT's cash flow from operations.

Past performance does not predict future returns. There is no assurance that the Access Fund or the Undetlying REIT will achieve results
comparable to prior results, or that the Access Fund or Underlying REIT will be able to implement their respective investment strategies or achieve
their investment objectives or profitability. The shaded information above shows the theoretical return an investor would have expetienced (subject
to further reduction as described below) had the Access Fund been operating during such time periods (the “theoretical return”). The theoretical
return was calculated by taking the Undetlying REIT’s reported returns, assuming full reinvestment of cash distributions, and subtracting the
Access Fund’s administrative and shareholder servicing fees (collectively, 0.20% of NAV for Institutional Investors and 0.70% of NAV for
Advisory Investors). The theoretical return does not include Access Fund expenses, such as audit, administration, tax and legal costs nor does it
include anticipated taxes or withholdings or upfront placement fees (if charged by distributors for Class A shateholders). Fach investor would
therefore have a lower performance return than indicated due to electing to receive cash distributions, additional expenses and varying economic
terms. The returns of the Access Fund will be lower, and could be materially lower, than the returns achieved at the Underlying REIT level.
Theoretical returns are hypothetical, and the theoretical portion of the returns shown herein do not reflect actual returns to any investor in the
Access Fund or the Underlying REIT. Theoretical returns are subject to certain risks and limitations, are prepared with the benefit of hindsight
and it should not be assumed that any such returns will be experienced in the future.

Inception to date (“ITD”) returns for BREIT are annualized consistent with the IPA Practice Guideline 2018.

IMPORTANT DISCLOSURE INFORMATION

The information contained herein (the “Material”) is for informational and discussion purposes only and is not, and may not be relied on in any manner
as, legal, tax or investment advice, is not a recommendation or opinion regardmg the appropriateness or suitability of any investment or strategy, and is

not an offer to sell or a solicitation of an offer to buy an interest in the Un

erlying REIT or the Access Fund.
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PROSPECTIVE INVESTORS SHOULD BE AWARE THAT ICAPITAL ADVISORS, LLC (“ICAPITAL”, OR THE “INVESTMENT
MANAGER”) HAS NOT PARTICIPATED IN THE CREATION OF THIS MATERIAL (OTHER THAN PROVISION OF
INFORMATION RELATED SOLELY TO ICAPITAL OR THE ACCESS FUND, INCLUDING ACCESS FUND PERFORMANCE
DATA AND RELATED DISCLOSURES, AND THE DISCLOSURES SET FORTH IN THIS AND THE FOLLOWING TWO
PARAGRAPHS), NOR DOES ICAPITAL ENDORSE OR APPROVE THE CONTENT HEREOF BEYOND SUCH DATA.

iCapital did not otherwise prepare or generate, or assist in the preparation or generation of, or edit in any manner any other content in this
material and makes no representation as to its accuracy or completeness. Except for information related solely to iCapital or the Access
Fund, including Access Fund Xerformance data, none of the content in this material (including, without limitation, that relating to the
Underlying REIT, BX REIT Advisors L.L.C. (the “Underlying Adviser”) or Blackstone Inc. g‘BlaCkstone”) or its affiliates) has been
endorsed or approved by, nor does it necessarily reflect the views of, iCapital, which accepts no liability for losses arising from the use of
such content presented ierein. This material includes information about the Underlying REIT provided by affiliates of Blackstone and the
inclusion herein is not intended to be an approval, support or recommendation of the Underlying REIT’s investment adviser or its
supervised persons. iCapital may have issued, and may in the future issue, material that is inconsistent with, and reaches different
conclusions from, the information presented in this material that was not provided by iCapital. iCapital is under no obligation to ensure that
such other reports are brought to the attention of any recipient of this material.

iCapital itself is not a current client of, or investor in a ]irivate fund advised by, Blackstone; however, iCapital sponsors and manages the
Access Fund, which is an investor in the Underlying REIT, which is advised by the Underlying Adviser, as well as other access funds that
invest in other Blackstone managed vehicles. Prospective investors in the Access Fund should %e aware that, as a result of the relationshi
between iCapital and Blackstone and its affiliates created by the access fund arrangement discussed herein (1) iCapital is financially
compensated for the arrangement by the payment of certain administrative fees borne by investors in the Access Fund (which are calculated
as described in “SUMMARY OF TERMS — FEES” or corollary section of the Access Fund Offering Memorandum), and (2) the existence of
such compensation may create conflicts of interest whereby, for example, iCapital may be more inclined (a) to establish access funds
(including the Access Fund) (i) for investment in underlying vehicles (including the Underlying REIT) sponsored, managed or advised by
Blackstone and its affiliates, than for investment in investment funds sponsored, managed or advised by other fund managers, and (ii) upon
terms and conditions more favorable to Blackstone and its affiliates than iCapital would otherwise agree to in the absence of such
compensation; or (b) to make positive statements about Blackstone or the Underlying REIT in order to encourage investors to make a
larger investment in the Access Fund, thereby increasing the fees paid to iCapital.

Blackstone does not directly or indirectly provide compensation to iCapital with respect to the Access Fund.

Further, Blackstone is not a current client of, or investor in a private fund advised by, iCapital, and prospective investors should likewise be
aware that Blackstone and its affiliates are compensated by payment at the Underlying REIT level of, as applicable, management fees and
Ferformance articipation allocations, including those derived from the Access Fund’s investment in the Underlying REIT, and such other
ees as may be described in the Underlying IT’s constituent documents, and that the presence of such compensation may create
conflicts of interest for Blackstone correlated to those described above. This material is not intended to be an approval, support or
recommendation of the Access Fund’s investment manager or its supervised persons. Although the Access Fund by its terms invests in the
Underlying REIT and bears the expenses related thereto that are generally applicable to all investors in the Underlying REIT, such fees are
not provided in connection with any endorsement Krovided by éackstone, and iCapital does not otherwise directly or indirectly provide
compensation to Blackstone with respect to the Access Fund or the Underlying REIT. Blackstone owns a minotity portion of the
outstanding equity securities of Institutional Capital Network, Inc.

A private offering of interests in the Access Fund will be made only pursuant to the Offering Memorandum, which will be furnished only to eligible
prospective investors on a confidential basis. References herein to BREIT’s prospectus refer mvestors to the additional information in the prospectus
with respect to BREIT and are not in any way an offer to sell or a solicitation of an offer to buy an interest in BREIT. The Material is qualified in its
entirety by reference to the Offering Memorandum, which contains more detailed information about the Access Fund’s investment objective, terms and
conditions and also contains tax information and risk disclosures that are important to any investment decision regarding the Access Fund. No person
has been authorized to make any statement concerning the Access Fund other than as set forth in the Offering Memorandum and any such statements,
if made, may not be relied upon. The information contained herein must be kept strictly confidential and may not be reproduced or redistributed in any
format without the approval of the Investment Manager and the Underlying REIT.

There are important differences between the Access Fund and the Underlying REIT as described in the Offering Memorandum. An investment in the
Access Fund is not appropriate for all investors. Prospective investors should%)e aware that investing in the Access Fund involves a high degree of risk.
There can be no assurance that the Access Fund or the Underlying REIT will achieve its investment objectives or that investors will receive a return on
their capital. The possibility of partial or total loss of capital will exist and prospective investors must be prepared to bear capital losses that may result
from investments. There will be restrictions on transferring interests in the Access Fund. The Underlying REIT’s investments are leveraged and its
investment performance may be volatile. Before deciding to invest in the Access Fund, prospective investors should read the Offering Memorandum
and pay particular attention to the Risk Factors contained therein. The fees and expenses of the Access Fund may be higher than the fees and expenses
of other investment alternatives and may offset profits. Investors in the Access Fund will be subject to fees and expenses (including a management fee
and a performance participation allocatior}f) ot the Underlying REIT in addition to the Access Fund's expenses, shareholder servicing fee and
administrative fee. As a result, the returns of the Access Fund will be lower, and could be materially lower, than the returns achieved at the Underlying
REIT level. Investors should have the financial ability and willingness to accept the risk characteristics of the Access Fund's investments. The Access
Fund is a recently formed entity with limited operating history.

Investors in the Access Fund will not be investors in the Underlying REIT, will have no direct interest in the Underlying REIT, will have no voting
rights in the Underlying REIT and will have no standing or recourse against the Underlying REIT or its investment manager, or any of their respective
officers, directors, members, partners, shareholders, employees, agents or affiliates (or any officer, director, member, partner, shareholder, employee or
agent of any such affiliate). The offering of the Access Fund should not be considered an offering of shares of the Underlying REIT. Except as may be
noted in the Offering Memorandum, neither the Access Fund nor the Investment Manager has the right to participate in the control, management or
operations of the Underlying REIT or its affiliates or has any discretion with respect to the management of the Underlying REIT or its affiliates.
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There is no assurance that the Access Fund or BREIT will achieve profitability. The Access Fund invests substantially all of its assets in BREIT Class I
shares. Returns referred to herein reflect the percent change in the NAV per shate for the applicable class of shares from the befinning of the applicable

eriod, plus the amount of any distribution per share declared in the period. All returns shown assume reinvestment of distributions pursuant to

REIT's distribution reinvestment plan, are derived from unaudited financial information and, unless stated otherwise, are net of all Access Fltjmd and/or
BREIT expenses, including general and administrative exFenses, transaction related expenses, management fees, performance participation allocation,
and share class specific fees, but exclude the impact of eatly repurchase deductions on the repurchase of shares that have been outstanding for less than
one year. Past performance does not predict future returns. The inception date for Access Fund's Class I and Class A shares is April 1, 2019.
BREIT"s Class I returns have been prepared using unaudited data and valuations of the underlying investments in BREIT's portfolio, which are estimates
of fair value and form the basis for BREIT's NAV. Valuations based upon unaudited reports from the undetlying investments may be subject to later
adjustments, may not correspond to realized value and may not accurately reflect the price at which assets could be liquidated. ITD returns for BREIT
are annualized consistent with the IPA Practice Guideline 2018.

In considering any performance data contained in the Material, you should bear in mind that past or theoretical performance does not predict future
returns, and there can be no assurance that the Access Fund or the Underlying REIT will achieve comparable results in the future. Prospective investors
should also bear in mind that gast or targeted portfolio characteristics are not indicative of future Eortfolio characteristics. The value of your
investment in the Access Fund can depreciate. In addition, there can be no assurance that unrealized investments will be realized at the valuations
shown as actual realized returns will depend on, among other factors, future operating results, the value of the assets and market conditions at the time
of disposition, any related transaction costs, and the timing and manner of sale, all of which may differ from the assumptions on which the valuations
contained herein are based. Alternative investments 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. Alternative investments may be highly lﬁ.\ uid and can engage in leverage and ot%ler speculative practices that may
increase the volatility and risk of loss. Alternative Investments typically have higgLer fees than traditional investments. Investors should carefully review
and consider potential risks before investing.

iCapital Advisors, LIC, a subsidiary of Institutional Capital Network, Inc (d/b/a iCapital Network), is an investment adviser registered with the U.S.
Securities and Exchange Commission (“SEC”). The registrations and memberships above in no way imply that the SEC has endorsed the entities,
products or services discussed herein. Additional information is available upon request. Please see “Jurisdictional-Specific Important Information.”

Ownership of Interests in iCapital by Blackstone, RIAs and Service Providers

Blackstone has made an equity investment and owns a non-controlling interest in iCapital Network, a Delaware corporation, which wholly owns the
Investment Manager. The existence of such ownership by Blackstone could create potential conflicts of interest. Such potential conflicts of
interest in Blackstone’s minority ownershiEl could create an incentive for iCapital Network or its affiliates to favor the interests of the Underlying
Adviser over the interests of investors in the event such interests conflict. In addition, iCapital Network may establish access funds for Blackstone-
controlled funds instead of for other fund managers due to Blackstone’s ownership interest, and the existing relationship could cause such access fund
arrangements to be more likely to be agreed to or approved by both Blackstone and iCapital Network.

An investor’s broker-dealer, registered investment advisor, distribution platform or other representative (such investor’s “RIA”),
together with their subsidiaries may own a passive minority share of the outstanding equity securities of iCapital Network. The
existence of any such relationship could potentially create conflicts of interest. For instance, due to a RIA’s ownership interest
iCapital Network may be more willing to establish access funds for clients of the RIA, than for clients of other RIAs. Due to a RIA’s
ownership interest, iCapital Network may be more willing to vote the Access Fund’s interest in the Underlying REIT in a way that is
favorable to such RIA. Also, a RIA on the one hand and iCapital Network on the other hand may be more likely to agree to or
approve of such access fund arrangements given the existence of any such relationship and investment.

A number of financial institutions (the “Minority Owners”) own passive minority shares of the outstanding equity securities o f
iCapital Network. One ot more of these Minotity Owners provide services to the Access Fund and/or their affiliates, and such
Minority Owners or new minority owners of iCapital Network, may provide such services or additional services in the future. These
services may include administration, custody, distribution, and other services. The Minority Owners’ investments in iCapital Network
could create conflicts of interest. For instance, the investments may make iCapital Network more inclined to engage a Minori ty
Owner to provide services to the Access Fund relative to other firms who provide the same or similar services at lower prices, or
Provide the same or similar services at a higher quality and similar price. In particular, the Bank of New York Mellon (the
‘Administrator”) is a Minority Owner, which could result in conflicts of interest in the Investment Manager’s determination to engage
and/or retain the Administrator to provide the services to the Access Fund or in decisions made by the Administrator with res pect to
the Access Fund or the Investment Manager.
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Blackstone Real Estate Income Trust

Blackstone Real Estate Income Trust, Inc. ("BREIT") is a perpetual life, institutional-quality real estate investment platform
that brings the power of Blackstone, the world's largest owner of commercial real estate, to individual investors.

$60B 4,822 95%

net asset value* properties? occupancy?

Performance Summary

BREIT has delivered strong returns and distributions since inception.

Total Returns (% Net of Fees)* Distribution Rate®
Share Class SELITETRY 3-Year Share Class Annualized
Class | 0.6% 0.3% 1.7% 10.9% 10.5% Class | 4.7%

¢

Pike Multifamily Portfolio Jupiter 12 Industrial Portfolio QTS Data Centers

Past performance does not predict future returns. All figures as of January 31, 2024 unless otherwise noted. Financial data is estimated
and unaudited. This is a marketing communication. This material must be read in conjunction with the Access Fund's confidential private
placement memorandum, including BREIT's prospectus incorporated by reference therein (as amended from time to time, the "Offering
Memorandum"”) and, where required to be provided to investors by regulation, the Access Fund's Key Information Document ("KID") in order
to fully understand all the implications and risks of the offering of the Access Fund's securities to which it relates. This material is neither
an offer to sell nor a solicitation of an offer to buy securities. An offering is made only by the Access Fund's Offering Memorandum and KID,
where required by regulation. The information provided for hereinis for illustrative purposes only, and solely to provide information regarding
BREIT, in which the Access Fund invests, and the Access Fund. Please see “Important Disclosure Information” for further information.

As of September 30, 2023, 100% of inception to date distributions were funded from cash flows from operations.

The selected images of certain BREIT investments above are provided for illustrative purposes only, are not representative of all BREIT
investments of a given property type and are not representative of BREIT's entire portfolio. It should not be assumed that BREIT's investment
in the properties identified and discussed herein were or will be profitable. Please refer to www.breit.com/properties for a complete list of
real estate investments (excluding equity in public and private real estate related companies), including BREIT's ownership interest in
such investments.
* See "Additional Detail on Performance Methodology” for further information on BREIT's determination of NAV, including a reconciliation
of GAAP equity to NAV.
BREIT | 1of6
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High conviction, thematic portfolio
concentrated in growth markets®

Investment Allocation’ Property Sector®

86% concentrated in Rental Housing,*
Industrial and Data Centers

7% 0 . . .
3% 3% 2% 1%

Real Estate Offi Hospitality Retail  Self St

Debt Investments ice ospitality Retai elf Storage
5%

Net Lease

8%

Data Centers

Multifamily

1%
93% Student Housing
Real Estate

Investments

Industrial

8%
Affordable Housing

9%
Single Family Rental Housing

BREIT Market Concentration®
68% concentrated in the Southern and Western U.S.
REGION CONCENTRATION®

9% 4%
Midwest Non-U.S.

B
2§

I Top states Southern and Western U.S.2 Other
Offering Summary
Portfolio Statistics
BREIT Inception Date January 2017
Leverage Ratio® 48%
Total Asset Value (TAV)" $114B

There can be no assurance that any Blackstone strategy or product, or the Access Fund, will achieve their objectives or avoid significant losses.

* Rental Housing includes the following subsectors as a percent of real estate asset value: multifamily (25%, including senior housing, which accounts for
<1%), student housing (11%), single family rental housing (9%, including manufactured housing, which accounts for 1%) and affordable housing (8%).
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BREIT Performance Summary*

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD
2017 0.1% 0.2% 0.3% 0.7% 1.8% 14%  0.8% 1.4% 1.0% 09% 0.6% 1.0% 10.7%
2018 10% 08% 05% 08% 07% 08% 08% 08% 07% 08% 05% -01% 83%
2019 1.0% 08% 0.8% 0.7% 13% 0.8% 1.6% 1.4% 12% 06% 0.8% 05% 12.2%
2020 07% -01% -81% 0.6% 14% 20% 08% 22% 27% 1.9% 1.5% 14%  6.9%
2021 1.4% 1.5% 1.4% 2.1% 3.0% 2.0% 2.7% 2.8% 2.7% 3.4% 1.6% 21% 30.2%
2022 2.0% 11% 1.6% 14% 05% 04% 05% 10% 05% 01% -09% 0.0% 84%
2023 -02% 07% -1.0% 0.2% 0.7% 1.0% 12% 09% -02% -1.0% -1.6% -12% -0.5%
2024 0.6% 0.6%

Class |

Additional Detail on Performance Methodology

Data is as of January 31, 2024. Past performance does not predict returns shown assume reinvestment of distributions pursuant
future returns. Financial data is estimated and unaudited. Investors to BREIT's distribution reinvestment plan, are derived from
in the Access Fund will be subject to fees and expenses (including unaudited financial information and are net of all BREIT
a management fee and a performance participation allocation) of expenses, including general and administrative expenses,
the Underlying REIT in addition to the Access Fund's Shareholder transaction related expenses, management fees, performance
Servicing Fee, Administrative Fee, and expenses. AS A RESULT, participation allocation, and share class specific fees, but
ACCESS FUND INVESTORS WILL EXPERIENCE LOWER RETURNS, exclude the impact of early repurchase deductions on the
MAYBE MATERIALLY, INCLUDING LOWER DISTRIBUTION RATES repurchase of shares that have been outstanding for less than
THAN THE RETURNS ACHIEVED AT THE UNDERLYING REIT LEVEL. one year. Past performance does not predict future returns.

The inception date for the Class | shares is January 1, 2017. 1-Year,
3-Year and 5-Year refer to the twelve, thirty-six and sixty months,
respectively, prior to current month-end. Inception to date ("ITD"),
3-Year and 5-Year returns for BREIT are annualized consistent with
the IPA Practice Guideline 2018. Returns for periods of less than one
year are not annualized. The returns have been prepared using
unaudited data and valuations of the underlying investments in
BREIT's portfolio, which are estimates of fair value and form the
basis for BREIT's NAV. Valuations based upon unaudited reports

1. World's largest owner of commercial real estate based on estimated
market value per Real Capital Analytics, as of December 31, 2023. The
real estate group of Blackstone, Blackstone Real Estate, is our sponsor
and an affiliate of our advisor. Information regarding Blackstone and
Blackstone Real Estate is included to provide information regarding
the experience of our sponsor and its affiliates. An investment in
BREIT is not an investment in our sponsor or Blackstone as BREIT is
a separate and distinct legal entity.

2.  Number of properties reflects real estate investments only, including from the underlying investments may be subject to later
unconsolidated properties, and does not include real estate debt adjustments, may not correspond to realized value and may not
investments. Single family rental homes are not reflected in the accurately reflect the price at which assets could be liquidated.
number of properties. For more information, please see Performance Summary - Total

3. Occupancy is an important real estate metric because it measures Returns on page 1.
the utilization of properties in the portfolio. Occupancy is weighted 5, Reflects the current month's distribution annualized and divided by
by the total value of all consolidated real estate properties, excluding the prior month's NAV, which is inclusive of all fees and expenses. NAV
our hospitality investments, and any third party interests in such based calculations involve significant professional judgment. Our
properties. For our industrial, net lease, data centers, office and retail NAV is generally equal to the fair value of our assets less outstanding
investments, occupancy includes all leased square footage as of the liabilities, calculated in accordance with our valuation guidelines.
date indicated. For our multifamily, student housing and affordable The calculated value of our assets and liabilities may differ from our
housing investments, occupancy is defined as the percentage of actual realizable value or future value which would affect the NAV
actual rent divided by gross potential rent (defined as actual rent for as well as any returns derived from that NAV, and ultimately the
occupied units and market rent for vacant units) for the three months value of your investment. As return information is calculated based
ended on the date indicated. For our single family rental housing on NAV. return information presented will be impacted should the
investments, the occupancy rate includes occupied homes for the assumptions on which NAV was determined prove to be incorrect.
three months ended on the date indicated. For our self storage, NAV is not a measure used under generally accepted accounting
manufactured housing and senior living investments, the occupancy principles (‘GAAP") and will likely differ from the GAAP value of our
rate includes occupied square footage, occupied sites and occupied equity reflected in our financial statements. Our net income (loss)
units, respectively, as of the date indicated. The average occupancy as calculated under GAAP and a reconciliation of our GAAP equity,
rate for our hospitality investments was 73% for the 12 months excluding non-controlling third-party JV interests, to our NAV are
ended September 30, 2023 and includes paid occupied rooms. provided in our annual and interim financial statements. For further
Hospitality investments owned less than 12 months are excluded information, please refer to the “Net Asset Value Calculation and
from the average occupancy rate calculation. Valuation Guidelines” in BREIT's prospectus, which describe our

4. Returns shown reflect the percent change in the net asset value valuation process and the independent third parties who assist us.
("NAV") per share from the beginning of the applicable period, plus As of September 30, 2023, 100% of inception to date distributions

the amount of any distribution per share declared in the period. All were funded from cash flows from operations.
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Growth market means a market with high population growth relative
tothe U.S. average. While BREIT generally seeks to acquire real estate
properties located in growth markets, certain properties may not be
located in such markets. Although a market may be a growth market
as of the date of the publication of this material, demographics and
trends may change and investors are cautioned on relying upon the
data presented as there is no guarantee that historical trends will
continue or that BREIT could benefit from such trends. U.S. Census
Bureau, as of July 2022, released in May 2023.

Investment allocation is measured as the asset value of each
investment category (real estate investments or real estate debt
investments) divided by the total asset value of all investment
categories, excluding the value of any third party interests in
such assets. "Real estate investments” include wholly-owned
property investments, BREIT's share of property investments held
through joint ventures and equity in public and private real estate-
related companies. “Real estate debt investments” include BREIT's
investments in commercial mortgage-backed securities, residential
mortgage-backed securities, mortgage loans and other debt secured
by real estate and real estate related assets, as described in BREIT's
prospectus. The Consolidated GAAP Balance Sheet included in our
annual and interim financial statements reflects the loan collateral
underlying certain of our real estate debt investments ona gross basis.
These amounts are excluded from our real estate debt investments
as they do not reflect our economic interest in such assets.

"Property Sector” weighting is measured as the asset value of real
estate investments for each sector category divided by the asset
value of all real estate investments, excluding the value of any third-
party interests in such real estate investments. Rental Housing
includes the following subsectors: multifamily (25%, including
senior housing, which accounts for <1%), student housing (11%),
single family rental housing (9%, including manufactured housing,
which accounts for 1%) and affordable housing (8%). Please see the
prospectus for more information on BREIT's investments.
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"Region Concentration” represents regions as defined by the National
Council of Real Estate Investment Fiduciaries ("NCREIF") and the
weighting is measured as the asset value of real estate properties for
each regional category divided by the asset value of all real estate
properties, excluding the value of any third-party interests in such
real estate properties. The four states displayed accounted for
43% of BREIT's real estate asset value as of January 31, 2024. "Non-
US." reflects investments in Europe and Canada. Our portfolio is
currently concentrated in certain industries and geographies, and, as
a conseguence, our aggregate return may be substantially affected
by adverse economic or business conditions affecting that particular
type of asset or geography.

Our leverage ratio is measured by dividing (i) consolidated property-
level and entity-level debt net of cash and loan-related restricted
cash, by (i) the asset value of real estate investments (measured
using the greater of fair market value and cost) plus the equity in
our settled real estate debt investments. Indebtedness incurred
(i) in connection with funding a deposit in advance of the closing of
an investment or (i) as other working capital advances will not be
included as part of the calculation above. The leverage ratio would be
higher if the indebtedness on our real estate debt investments and
the pro rata share of debt within our unconsolidated investments
were taken into account. The use of leverage involves a high degree
of financial risk and may increase the exposure of the investments to
adverse economic factors.

Total asset value is measured as (i) the asset value of real estate
investments (based on fair value), excluding any third party
interests in such real estate investments, plus (i) the equity in our
real estate debt investments measured at fair value (defined as the
asset value of our real estate debt investments less the financing
on such investments), but excluding any other assets (such as
cash or any other cash equivalents). The total asset value would
be higher if such amounts were included and the value of our real
estate debt investments was not decreased by the financing on
such investments.
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]
SUMMARY OF RISK FACTORS FOR UNDERLYING REIT

The summary of risk factors below reflects the risks
of investing in the Underlying REIT. The Access Fund
invests substantially all of its assets in the Underlying
REIT. The risks below therefore reflect the risks that
the Access Fund is exposed to as a result of the Access
Fund's investment in the Underlying REIT.

BREIT is a non-listed REIT that invests primarily in stabilized
income-generating commercial real estate investments
across asset classes in the United States ("US.") and, to a
lesser extent, real estate debt investments, with a focus on
current income. We 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:

m Since there is no public trading market for our common
stock, repurchase of shares by us will likely be the only
way to dispose of your shares. Our share repurchase
plan, which is approved and administered by our board
of directors, provides stockholders with the opportunity
to request that we repurchase their shares on a monthly
basis, but we are not obligated to repurchase any shares
and our board of directors may determine to repurchase
only some, or even none, of the shares that have been
requested to be repurchased in any particular month in
its discretion. In addition, repurchases will be subject
to available liquidity and other significant restrictions,
including repurchase limitations that have in the past
been, and may in the future be, exceeded, resulting in
our repurchase of shares on a pro rata basis. Further, our
board of directors may, in certain circumstances, 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,
without limitation, borrowings, the sale of our assets,
repayments of our real estate debt investments, return of
capital or offering proceeds, and advances or the deferral
of fees and expenses. We have no limits on the amounts
we may fund from such sources.

m 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.

= We are dependent on BX REIT Advisors L.L.C. (the
"Adviser”) to conduct our operations, as well as the
persons and firms the Adviser retains to provide services
onour behalf. The Adviser will face conflicts of interestasa
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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, an investor will experience
immediate dilution in the net tangible book value of the
investor's investment.

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

We intend to continue to qualify as a REIT for U.S. federal
income tax purposes. However, 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. ("Blackstone”). Use of the name by other
parties or the termination of our trademark license
agreement may harm our business.

The acquisition of investment properties may be financed
in substantial part by borrowing, which increases our
exposure to loss. The use of leverage involves a high
degree of financial risk and will increase the exposure
of our investments to adverse economic factors such
as rising interest rates, downturns in the economy or
deteriorations in the condition of our investments.

Investing in commercial real estate assets involves certain
risks, including but not limited to: adverse changes
in values or operating results caused by global and
national economic and market conditions generally and
by the local economic conditions where our properties
are located, including changes with respect to rising
vacancy rates or decreasing market rental rates; tenants’
inability to pay rent; increases in interest rates and lack of
availability of financing; tenant turnover and vacancies;
and changes in supply of or demand for similar properties
in a given market.

Our portfolio is currently concentrated in certain
industries and geographies, and, as a consequence,
our aggregate return may be substantially affected by
adverse economic or business conditions affecting that
particular type of asset or geography.

Local, regional, or global events such as war (e.g., Russia/
Ukraine), acts of terrorism, public health issues like
pandemics or epidemics (e.g., COVID-19), recessions, or
other economic, political and global macro factors and
events could lead to a substantial economic downturn
or recession in the U.S. and global economies and have
a significant impact on BREIT and its investments. The
recovery from such downturns is uncertain and may last
for an extended period of time or result in significant
volatility, and many of the risks discussed herein
associated with aninvestment in BREIT may be increased.
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]
SUMMARY OF RISK FACTORS FOR UNDERLYING REIT (CONT'D)

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

Clarity of text in this document may be affected by the
size of the screen on which it is displayed. 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 BREIT's 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
BREIT's 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 BREIT's 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, prospects and
financial condition.

Financial information is approximate and as of
January 31,2024, unless otherwise indicated. The words "we",
"us”, and "our” refer to BREIT, together with its consolidated
subsidiaries, including BREIT Operating Partnership L.P,
unless the context requires otherwise.
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Certain information contained in this communication
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 other similar words or the negatives thereof. These
may include financial estimates and their underlying
assumptions, statements about plans, objectives, intentions,
and expectations with respect to positioning, including the
impact of macroeconomic trends and market forces, future
operations, repurchases, acquisitions, future performance
and statements regarding identified but not yet closed
acquisitions. Such forward-looking statements are inherently
subject to various risks and uncertainties. Accordingly, there
are or will be important factors that could cause actual
outcomes or results to differ materially from those indicated
in such statements. We believe these factors include but are
not limited to those described under the section entitled
"Risk Factors” in BREIT's prospectus and annual report for
the most recent fiscal year, and any such updated factors
included in BREIT's periodic filings with the SEC, which are
accessible on the SEC's website at www.sec.gov. These
factors should not be construed as exhaustive and should
be read in conjunction with the other cautionary statements
that are included in this document (or BREIT's public filings).
Except as otherwise required by federal securities laws, we
undertake no obligation to publicly update or revise any
forward-looking statements, whether as a result of new
information, future developments or otherwise.
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lusuedariuvdagamuiia1usufa Aa AU I ULIuA 1 U T
favtise dofu lunsdl@anunisaliiva uatrsuiniigaataAndu
(worst case scenario) namuiianagadaduamuivuaviamulu
viumvl,uu &niaant&av (non-voting participating shares) avn &1
ﬁoaumwanimumaanmamsa\Wlumaawaauumamuiunamuu
e Taagdambaaouuanaamusl atagadaduasmuiediuiui
Fhamitaasuamulunasui

ﬂaamuuanuuiumnma asnulunasnu Blackstone Real Estate
Income Trust, Inc. ﬁal,ﬂumamwammam vluadouBuning 4o
"lu“lmm/lumuusﬁamgiummmuanmswn (Private Real Estate
Investment Trust) Miaavludssinaanssg (“Underlying REIT”)
doudmsianisiaa BX REIT AdvisorsL.L.C 3ovinlvinasnundnuas
namuiianafianuidasinaaniza maua’tutsawaauammsw f0&u
§nb (NAV) 229 Underlying REIT 'ls'l6aany mﬂuq‘jamﬂ‘tummm
wanning dearavinliianudumiuannyasizasnswaduiamu

nasnuilfaninaaasinde tidasandairdalunissudadu non
voting participating shares aavnadnunanway Underlying REIT
o o aaueAAsadonamutl nagundnaugaligasmuuasnainu
nanaursadvunaduldidauara¥s soude Underlying REIT
awaﬁawsmw%uﬁaﬁuuﬁwamuﬁa ﬂmfﬁ‘i@awguuammm:huﬂu
usazifau vda'Lisudaduian detiuagiunasifianadnaenssunis
229 Underlying REIT au auzla 9 uanani nssudadumizaamu
e Underlying REIT fuagdugawadaviifiaguaziaindadu q 7
d1dey Weil Underlying REIT i Repurchase Request 7'l 65 uunlu
afia warianaldfuluauiaa AAunIwIUANAan 8ldurUn 1S
sudadumbhoaou  wazsiiuuinisfudad ulusituiuia ann
Ardoldsuionua doma ifinssudad unidaanuaudasiu
(prorata) uannil Anuunasenssunisaag Underlying REIT "l
fnsanviunkunissudadumizaamu uazluauianaiafinisaniiu
uily wiasedu ununssudadumizeamu aeldueaanun 15ai
Awua (desamdenisantiunisindaiiuunisiuda dumhaa onu
v3asudadumizaawmuluiuiuiia sndituuisndadonaii)

nfinsRAsanadvuLna FUNaLAILTEUIINEEILdUN1TEINE 1AL
vluliiiaysslamigegauas Underlying REIT uaggamu uanandl
uammswuauﬂwﬁiwmuum'uaan1ssu°ﬁaﬂu‘uao Underlylng REIT
('s:mnamssueﬁaﬂumaanaamuuanua A aINUNddanwas
adafu) gnada'linluiAusasay 2 sasasmngduandionua
datsiaunag Underlying REIT (A1urauannyaArniwa& ug nisu
vlovmmwaoaumaunauummmnu) wazagluiAusanae 5 aayann
nindduananuiovuasa’lasuiguas Underlying REIT (Auiaiann
Anadaaamingd uanasmfonuauasamifaunauminidafu)
Wandnidaedagede  asddaduduiesaidaunazsielas s
deduazfinslsafiuiunadaulundaziosung dufu wihaamu
229 Underlying REIT S9fign1waaasiiinda usaurvasearalif
dnwadadat deatadenalvigiaviloamunad nasmuiiaiaiad
W 31 vhuanagasnusadas a1l lFFuduAUL0RIU W3 D
Wovuaannnsanedumhaamu  doiu Sevnziugamuisuaiiy
aoldgonn warlidasnsanmasaasannisunefumitaa anu
'iu:u‘é"mﬁmwmm’tmﬂuamamwmsaamumnmauamwnaaa‘vmwnm
athoun faguisarsRasaniadeaimulasdonadnaudadula
AU

13¥NTaN15U a8 UENE U A& 18 A uLvinAud1uiuid tdfuns
nau‘s”mwnnamunﬁn navinAldAnanasnIanIsAusdsavalddane
AAmdasuanamu sudmdaudu q (6d) awmdaindauasnissu
dadu doiduldaumiodaduiuuas Underlying REIT atnglsfinnu
unsdiinamuldsunis sansua 1@z eAumitaaonuaasna anu
NAALAENLNIRIUL  USENIANTTA TR A55Ldu A1 BAU KD BR INUT
1afuannnasnundnliuaddoniaduniioa onuaudadiu
(pro rata) uawinelddauaswian 15nud1saom’(ﬁmmmn 87729
2a9naau B audu q (6h8) war Wil lunsdiidimmngdana
ATRRss V3ENIANsUaRMENETAA LU 1w BTSN
0AHURNAIS

aa v

lunsdiigdambafinmilsvaodfl asdvnsdumidaaonunauasy
razaINTsiansastiudinvue da goaalaiAu 13 wiau (gt
UEniansAmuasTasIa N s danTadiusl Aa 12 fau dwdu
Adedambaamuidedaiinunlurensiauaznavidaasnuase
usn way 11 au dwmsuadedamiboa muidedaiiiuintangde
asEuaambaamuafousn) duaafuvinsanisdamitaa enu
(subscriptiontrade date) au@ivfuvinsnanisurafduniulaaInu
(redemptiontradedate)maauﬂmamuﬁu wi¥niInnsazsantiy
Arlsunsduraduniraadnunauszaziianfansasfinivualu
Tas9n1s (Exit Fee) WutAusaaay 5 (Ratudanidusasas 2) uag
yaAINTILAumbERMY  TaguiEndanisaziasanlvidanandag
Auasssuiisunisldaaunaunimua (early repurchase deduction)
Anasnundnianifuainnasnui 1ae o aeuzATadonaomui
AadnuuanlsanLfurisssutiiannisldnaunaunivun (eary
repurchase deduction) fagag 2 2a9yaAIUNEAURUILRINUAINRTI

Underlying REIT tiuasnuluadoviidunswaidonndugifiiadasaw
wazausaaswnld (income) Maglulseimaanss duvdn uay
uananise tReu9dIu dorfu nasnudiodunasnusiumna
anamnIsuadazunswe (Property Sector Fund) wagfinisaamu
aszanelulssinasnis foanafianuidnuazanuAuNIuNIN NI
naamusmm"lﬂvmmsnsyawmsmmuiuumﬂammunismmu/ma
nananiiaa Foifu wamauunusINAY Underlying REIT a1a'l65y
wansvmuamouuumﬂmmnaﬂ1wmsa:r§nwsaﬁsnam”luwoﬂs oA
densznusaminnandmnssuuazgfiniaty 9 famuisasiansan
m’nmauauaun1snsua'mm'1m§1uamaowasmmsaamuimusmmaa
AuLaY suddayafilAmiasfunuinaadmnIsuLazginAGInE 12
Wiadsznaunisdadulaaomu
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ALhiau/ dauusiin
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9 lM&I'\uﬂ‘l.l waomumsu wam'm‘musumu ﬂ\‘ivlﬂ WI"I‘I.!‘I.!
naemuummunsuanm‘(uuuamam Aunssuadrinsunswe’
n'\nuﬂaauaumdowansmumamsaomumon an wmmumaamnﬁu wum‘mumuaumn

msaamu‘luaﬁauﬁumfwmﬂowuﬁ?jﬂﬁm'mtﬁmumﬂﬂiums
AfjasnuaisRatsan ﬂasmmtm"lua'mmwmmmmmsa‘tunws
Fednhuavfidl asAndurasdaneanide wavnsuIALUR
HuNu AsuyuauLasfidl wazdnsviaging wasnstl8eunilav
availasdvdanniuaasadovsunindiadinafotulunaia

AsunIssuauadlalsu e ewugini (COVID-19) funansgny
Tunmvausayarmmiwadugniuay Underlying REIT uagatadona
nsenudniuauian suivatadinansenulunivausanlIUE 1N 150
Tunsmlanmanisamulvi  ANsEAILBRIIUNY  AFINLRAIUL LY
A7'ls (distributions) 1viuA ﬁjﬁwumamuuazmsmsaﬁumé’wfa Au
ey vinunatvladandu q wag Underlying REIT

Underlying REIT anaaouluadaniiunswaiiansaonuslan s
dauidugiulvg doidunisiinmuidasiazidanarnanuuas
Underlying REIT vfoil avsuenaguiduasnu (leverage) fanuides
MunsdulusEdugonarauLa9uadnisaamuasiAngeduan
TadunoasHgAanliRolseaod

AU Underlying REIT un'ﬁw.l'lmﬁ'snisuﬁmm'vifamnmavim
(derivatives)wag a1mmm1a¥mm1mnmmw"luaumm Vi a
JaguszavAlunisainu Lwaﬂaanumwlﬂm wiatfazens
FIULIUAINY (Ieverage)mau ﬁmmw*ﬁammmwm (derivative
instruments) TaaLa w1y amwa"lunsmmﬁums‘ﬁa‘(uuaﬂ151\1
anlufiamwaaaslunnaniunisal dotiu ludrefiaaiadianu
fWuwdu Underlying REIT ana'laiigunsaflagarusuasdayaunia o'l
LtAnnauanule

ANFULNLFIULIURIN U (Ieverage)Lﬂun'ﬁwmﬂm'ml,ﬁuamun'ﬁ
amu anudmduaain waranudasdu q doiu asamulu
Fayandaaradronia (derlvatlves)maaiawa'tmnmwa‘ummum
uANTILUGY u,avaT»unmwammmummnﬂniunsmm”l,u"maamu‘tu
Fyeundauradronmiia (derivatives) Wodl yarraasdygrdaa
smin (derivatives) slonam ﬁa'ﬁuaﬂﬁuswmmaamwmsﬁ'ﬁwaﬁa
niafudinndaaiiidanede uanand dmmw*ﬁamumouuw
(derivatives) fonan wazATI@ITNATIIUAY 9 wuuTildannimua
129 (customized instruments) fvagaaldanuidasainnislailfu s
muﬁmmmaaﬁﬁmmﬂuﬁsnssmfu q dnee

Underlying REIT awa’tﬁﬁmmwﬂamwaaaouuw(derlvatve
instruments) tiaiAonls dofianuidaesiunisamunaridunuly
A1svingsnssu deaslitAnduninluldasnuluasiansivani
uananil Aslddyandaunaalenin (derivatives) agtAdaafy
Asuenasuduamu (leverage) tudnwaiiivinlvinamidaeain
anu (investment exposure) Iuﬁmmwﬂﬁamwuaaauﬂw (derivatives)
awumnnﬂmmuwmsumumaomu’(uﬁzyzyvﬁamumwm
(derivatives) 1u q atnefiiasg 1Aty

nanauunuuadnauinarnasmundnazduagfunanisaniu ey
aav Underlying REIT oy AranauLNuua 9 Underlying REIT
1asunansznulunivavainfasoauudasiiAortas anadona
asgnulunwauRananauwuEaINaUnsnLarna Ut §amu
mauiama"Lmsuwuﬂuuaﬂm'u,auamnul,sml,sn agolsAan wans
mmumuma\mamuumquaunnnamuuanuaz Underlying REIT
1atfiavatnainudaedudanuanildou wazarldinasg 9 7
WAmdasdunisuimsnamuiiindu

nagmuar'liilasduanuidasiudnswanildouiduasisinoilse vind
(Unhedged) @uiuduasnulunasnuuanlusivdssina Fafu
naomuaoum’umﬁuamuammanLﬂaﬂuwumﬁmaﬂs“mﬁan it
2V IR U LS uNa I NUAINFRsuanild suvdalasududu
danduamuisuusa'ld Wil uHEmiansuasnudnaiasiansan
flasAumAiutdasdrudnsiuantddauldunsiarodseing s usu
Iuuduinamuazlaiu 1y Ruilayldfuannisiinasmudedde

mﬂﬁuuumaamumaanaamuuﬁnLﬁaomnﬁﬁﬁauuwﬁwwﬁuuu'Ju
AINUBAINAINY W a DU dsulunsdiiinasnunanfinisane
wanauwnu (distribution) Wfunasnu tiudu

naamumamﬁsnssumsﬁﬁuL%m/ﬁamsmwﬁnw‘s’wﬂu%amﬁmwﬁ
‘Emmuﬁmmvﬁaﬂu (Repo) LaitAusasay 50 vasyad MIWAIUINE
29N DINUTNADNITIANITAINULAINDINUTIN TAE o1 ’umvmamm
naauil v3EnIantsiianutevineiasladnsdfuduaws faf
wmanfuuarwiafafiingfadedudmuaulalduazuiaia
wAtaymluaaniu 9 iy unsddgdamitoamusoddoaradu
wihaaauzasnaamuil wazginnisnaamurinnislasauduamuly
naqmyuﬁnLﬁamﬁummszmmﬂﬁuuumamuﬁandn el Tuaae
naiu 9 tAiaanuduruatefidaddyuasamnsw diugniua g
nasundnuaruiadauantl dowa‘tummumuma""mmnn'15
mmﬂuwuaamulumoﬂs mAkasBadaswaniliaudidaadas
ﬂmmﬂaau"lﬂmnmwamn1snaamuﬂsumu"l,a wasRinalvitAindu
osENIga I UdU A6 su:nnn151aaauwuaa1numaonaa1nuvmn
WATIIUIUIUTIRYHavsEAITNEA uWIER INU IR LR Bavitaaeny
2aINAINU viﬂﬁu%a:‘r’mﬁmm‘smaﬁﬂ'nu:hl,ﬂum”aawn'ﬁﬁimLﬁamm
Fonam Wil mansznusianaIMuaINAITViINgINTINATTA BNdUT96Y
fa dununianandazasnisdiududetiuagfuituuidudam
aaniile warszazalunsABNRUFINE

nmmﬁmmsmaamuavlﬁmq"uumnﬁLNuamumaﬂmsnmm‘ﬁa/
Fuldeumiraamuidniunisiiasnvdaads wavvdasnudni i
avsnmaﬂgtaﬁmﬁaeﬁa/ﬁmﬂauuuumaammm LagwIasyiung
muumsmumﬁabﬁa/ﬁmﬂaﬂuvmmaomume"l,mn"bum Lag
wsaﬂnLanmﬁoﬂa/ﬁmﬂaﬂuumuaamum’maawaamu"m unsdii
naaunanUias sy wasniassiunisandiunisanuddeda wie
AU wavvdasnidnddedaniisamuaasnamu viansdila q 9
m‘ln”l,ummmmuumsnunamuuanwmﬁoﬂa/ﬁmﬂaupvium
RINULTNTAIRRINUYITIan1AN5Ld  whalunsdlduaunus¥n
nnsiuanals

wEniansuaanudniiandnnamumadmadvinlvivsinianis
wagnamuiliamsaamulundnnindvianin ddulusiolseing
Anamuilszaodazasnuladnsaly wazvialuawisaaounia
uImsinnsnamulaauinglssseduazuiau launauasnadnu'le
auaaRfiazasus¥nianis Tasdairldyuauidutauan g da
Whgaamuual uanand vsEvianisuasgnudniianiénna onu
'smLuaummau‘tmm,mwau"mmﬂannaomumumuulusma Laam
‘iﬂsomsnaamu LLaumwuaaaﬂmunaamu ofl nslasuduAuan
avstannasnuiiaraldssaziiaiuiu tiasanazdaslfideu
wantnatal t3aulaaav Blackstone Real Estate Income Trust
iCapital Offshore Access Fund SPC 12iu n1sindanissudaduse
wauuagelasung syazarlunisatdiunisuay Blackstone Real
Estate Income Trust iCapital Offshore Access Fund SPC wa ¢
Feasiduady 9 AAmag
naamumﬂm‘lmaamuuau/mawaauuwaamua'\msnmmﬁaﬂﬂa
wasaAdoadunilaamuldiiauazais Tasasduldaudaula i
WBHNIANTAINUA  {RINUANIT A 18a s saf1ua s a1
wihgaanuzadnaInuiiuiduldfiiuladuasusinianas
https://am.kkpfg.com
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9 Wi&l'\uﬂ‘l.l N&l\‘l‘l/lﬂ‘l/lill wam'mmusumu ﬂ\‘lvlﬂ wnuu
naomuummunsuanm’(uuu’mam Aunssuadrinsunswe’
n'\nuﬂaauaumdewansmumamsmmumona’n wmmumaamtﬁu wuaemummumn

asdldmiumbaasnurfiafudadudalusd ArsRasaniwIuLIY
warneduAud aduwitoa snuda Twiidaztuagfuna aRda
2a0u5¥Nians  deudsndanisazanfiunissudadunuloa onu
falwld NnkanauunuINAsaMU way/vialdusu il nis¥uda
ﬁuuumaamuunnam‘qumJLﬁswmsnifaﬂuuuma\Wlu o Autuvin
Assudadumitaamuuuudatuid dodu q\miamam o Juisuda
ﬂuuummmuamuum yaAmbaaImuvdaTIAsudadumiaaonu
cH mmwammmﬂwawuwaomu (10 uM) HRINuUIvAs
wmmnvnmwLm‘l,a’(uﬂswmumnmmaumiaw!u

v3sniansuaanudnifazaniiunwiudadumizaaonudaluls
WiiAfisedaysn guiugda wireasuluns doumizeamuaa
nadnuy a Juvinsranassudadunvraaenuda tula  (auto
redemptiondate) Ta a3 uniraasnuisiyurinsansdanioe
auu (subscriptiontrade date) Tutautnduduiuvinsnan 155
dafumiraaamudaTulé (auto redemption date)

wEndanisavliiduaznauasia lusuduildsumbaaonuiin uay
ma”l.mnmﬁoﬁa/ﬁmﬂaﬂuuumaamum1 uavusavl,ums‘mn'ls‘ﬁa/
Fuildeumitaamuiinilas uad ol Sud wita antdnnsvinsnan 1s
Fna1 Liveasetanedan Iifuvsaiadsylamivamariag
awizausnuasnlsanaduiussviannavuaiuduaiends wa
grfidugmagluanist wardsunaduiussnianisimvuaifiuigu
Mevds dayanadolanUnaddudadluansgy uasdssmasud
1EENIANTAINUALANLANATHUSY AN aIN SWERUAAIUAAR
mnmnm”nmmmammuameﬁﬁm‘tmmuua“mmunanssn‘lu
anss wardsunaduiusEvianisaiuua tAuiua1avde Taa'lsi

dasnFalvaanunsuaenn

wEnianisaglii@uaang/usuduilfsumbaaonuiain  wazvza'la
FuaArdoda/duidfauniraaonuidi waznia'luvinsnantsda/
Fuildsumiaasnulin?ldsuadoliuar wiasnldnnisvinsanis
fonan WiAugiidams uaziafiageam fosdssardidszu iy
wianluRalfuniv uaznia manﬂawu wasviatia glun1singe
Lanas u,amsamanamummwaomvnmu wazWtalszinadiunaa 9
eld AAmdasdulssine  dofl Afghanistan/ Albania/ Angola/
Antigua and Barbuda/ Balkans / Barbados/Belarus / Bosnia and
Herzegovina / Burkina Faso / Burundi / Cameroon / Cayman
Islands / Central African Republic / China / Congo / Crimea /
Croatia/Cuba/ Eritrea / Ethiopia/Gibraltar/Guinea/ Haiti/ Iran
/ Iraq / Ivory Coast/ Jamaica / Jordan/ Lebanon/ Liberia/ Libya
/ North Korea / Mali / Moldova/ Montenegro / Mozambique /
Myanmar / Nicaragua/ Nigeria/ Panama / Philippines /Rhodesia
/ Russia/Rwanda / Senegal / Serbia / Sierra Leone/ Sint Maarten
/ Somalia/ South Africa / South Sudan / Sudan / Syria / Tanzania
/ The United States of America (USA) / Tunisia / Turkey / Uganda
/ Ukraine / United Arab Emirates / Venezuela / Vietnam / Yemen /
Yugoslavia / Zimbabwe

lasannasmufinisasmuluseilseing defungavinnrsuasnaimu
fwdsenadinaamuludasnu  wag/vizadsunadiiaizasiunsvin
§3N75UNAIN UL LU asIALIUKeaYvINAsuaYlssnalne F9a1a
dawanszmudan1sdaﬁ1£aﬁa/mnﬁu/ﬁuLﬂs“iuuuumamu way/via
szazanlunsisyRuAIzeAumiaasnulidugdiani 28 /{anu

navnuatIaINuluniIER U 9N amuswv‘.’ioa gneleinsus us
Aadui¥ninnisled (CrossInvesting Fund) arusdasdruiuzsdnm
FanrsAmiue dafu n‘s‘ﬁmﬁmn1sazﬁm1unsvuumumﬂaanuﬁsnﬁu1/1
ananaiAnANuTawLdmnon alsy Taaniduaraiinainuauian 15
amuiidalvfin1samulunamusuateldnisusnisdanisuad
UsENARNTLGENAY Lwaimnmﬂsu‘twumamunwaauumaomumaa
monaomusmmummavnaamusm'ﬂmum1\1 Vol Hhamhagusa
sauaudaya'ledl https://am.kkpfg.com
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1. asssuniiaunissnnaninaaay (Liquidity Fee)

tadadfiafiazviaudunuaadnasnuiiindulunnizinain
fiauiusnugoniafinisuadunidaasnuviadinisduildau
wiigasnuaanuadnasnuiiu q gotAuninilnd Taaazianiiu
Arsssutfisuanie “Hune” wiadduildauniiaasnuaan
WwAnuiAunIBInNauay/v3a Aaussasnaidiviue wastily
AMsiBanlAuinanu

2. nMsusuyasmsweaaugusalragasnisaiuImidsiau
sunulunastdanansweiduaasnasnusiu (Swing Pricing)

wiasfialilfuyasimiiaaimu Walasviausununisdauna
aagnasnulunnsiaaiaianuiuniu Taadingdiuils (Swing
Factor) Maiaasviausunualddnauazlddiundsiuaialunis
d¥uyaAniiaainy uananifu nasnuatatdanly Swing
Pricing tawngthenaiifiasdamaansiduninddvualy
(Partial swing pricing) w3aaunsaldnaiuluteiaaiafiniu
fiuenu (Full swing pricing) duagfunisAavuaidaulalunisly
Lﬂsaauamuanwmvaumswwsamumummmmununaamusw
1 q

3. MsinAsssutiaunsdaz i aasui azviausunuly
& PV [ - .
Asdaanansneduaavnasnusiu (Anti-Dilution Levies -
ADLs)

Lﬂ%’aoﬁaﬁvﬁ‘lﬁmsﬂﬁ‘vamﬂvnimaomuaxm"auﬁumuﬁtﬁuaﬁao
anNsdFunasauadnasny luansaaiadunlugeldalnfinia
annasasAnilnd wialiaumanisalduiaiaaznsenusasunu
wazarldanauaInaInusIn Taunasnuainuayadtdane
andidlunarivaadaiia drfinsdaznaviadunldauming
aunuLAunIIsEFuAnMue nasnuaziinsdaniiuasssudian
Lﬁ'mﬁmﬁwnaawu warnsdnA1assuianataindulsioan
fia/unldnunidaasnuin wiaain gane/duil8aumiog
asnuaanile defuatdulsuiagsnssuiiAatduaiudanla
7 uaa. A
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4. 52azANNEAAIUIAIVAIVUUINAUNISUILAURUILIINU

(Notice Period)

wiasfiatiazAvuaszazarlunsseddodarvinsanisunadu
wiaduldsunihaaeuaanliaremivingdaviravinnanisi
tAundndsunaidvue tialvnasnuiinailunisieiauais
FunsndiiaunzhseAmnedumizaaimu

5. waunsanafauniulaatnu (Redemption Gate)

vdlue3asfiadidivuaiwatuyasiviaslvigdamitaasnuanadu
whaamuvdaduldsumbaaimuaanldluusaznaimu aia
garunisallidnd wiadsvifiuiigarunrsaiaraazlilng
Tt uaa. agldiiarsdisvAuaudasiu wsami3ania Pro rata
swsuAdonedumboamuvdadunldsuminamuaaniiivda
agvinmsunadulvluiuvinnsdald winjuvinnsda’ld uaa. deag
1fin3asiiadl uaa. azaszAua1uIE Pro rata Tae'lifinnsiaandu
Aaunady warniuvinnsdalilnasnuigniwasagiiaswa vinlu
uaa. ‘LisaslafiaTaciiafl uas. avahsrAumuTIEAsIEAUKEIE
amuvdadul&sumhaainuaanitlazulivievua

6. nsatiiunistunsdiiaanasiarsuiuiagnuilauing

BansaviAmindrstuil usaasiasiasnulsrauilgviana
anmwaaasudabisusadnminglaarasiaiauuaauna
(Side Pocket)
tafasfiafivinlnasnusinausanandunswea iy ni
fugnInAaas aanannsugdulaasinuadnainu 1aaluiudi
URA. A NTUNTUEANTWERUAINEN LRI, Agvimetiisusianiin
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2AAYANDINUTIN
Juaanziiigunasnu
SuiBudu class
wigungInauiluwa Lk
angnaINU Clid e
WinANSNRINUSIU
1. madnagny S3uzaafana (fous 19 ..
65)
2. w.a.dnmwalzun #9usndnd (Fous 19 n.o.

119 fuaneu 2565

fSmduanuduinamuazlasy 1 Wunagldduannnsinasmudedoanadiu 65)
ABINUNAN Wasanfigdamiradensdumitaasuaadnainuil viaduiazldsulunsd
1/mamuuanmﬂwamammu’mnlunamu Hudu .

* nagvuataavnulunasnusmnaumala uaa.ldmiuleaalasauiligyihiAusasas 20

229 NAV Taeifluldonundninaidaulanadnou a.a.6. Avue

* nagnsnsaInu: puiilinanisetiiuvoundaulmaunasumnan el nasnumnanay
avnulu Underlying REIT dofinagmnslunisusnnsuuui@ivgn (active management)
(nasnuaninsaasnulunindauadu 9 anunssyluulaunanisasvuuasnasnu
udvdsztanudnning lunaasidaalasensianisnasnuiasuiidadizudiudiayalasenis
Tlsa@nsaasdaafoviuaifiuigu https://am. kkpfg.com)

ﬁﬂﬁﬂﬁ%m :

Lifl Wlasannnasnunanasnulunagnu
Blackstone Real Estate Income Trust, Inc.
(Underlying REIT) diofiuTauneiiuaanu
TuageuFuniwaidonndiaalusgnigy
(U.S. commercial real estate)
Fevivnavsnunanuay Underlying REIT
lifidutidinle 9

(daya o Yud 29 quanus 2567)

wansefiusuuarduiidindaunude 5 fhljnu 1523 (Yosail)

B ooy Bl esilEss 0 Peer avg

0.7
0 | — —
1] Y-
7,93
-20
2578
2565 2566

wanisatdunstavvasuuuilnuye 1.4 (%)
3.95% -0.75% -0.66% 0.06% Alsiau
-4.32% 1.72% -1.05% -6.15% o mMsasnulunasnumulilanisdindu
9.51% 10.64% 9.94% 9.14% e wan1ssfiuauluasinuasnadnusIu

ﬁ"l,ﬁLﬂuéoﬁuﬁuﬁaNvamsﬁijl,ﬁumuiuaywm
TsadnmAdaunidrdyduluniiodadiznu
4199

N/A ANS1N3UGAIUNIFA : TaFun155U5a9

9.79% CAC

&

1. aagsmsiananisaiivgiuzasnasnunNatiudl ladavinauuiasgrunisiananisaiiiu
JIULDINDINUTINTDIRIN AN ENTANITAINY .
2. wnnasnusufinansefiunudousiuiiaany iauvindRunasnunuiaiunidaguazng

dfianiiaasnuliasy 1 Yl azuaasnanisanfiunuzastldffuusnaeuaiunnasnusiu fiaovuansafinen nifedatianuaiiuigiu
aangtdauninddunasnuniumiaiundaguannauiianinaaanuauisiuvinnsgavinauay \Prasfiativisany ok |
thijfiuusn . o J. , W@evdusnInasag

3. innasunuiinanisenfiunuluilndnnasnuliasu 1 ﬂﬂamu ALURAINANTALTUIY V& lunodadiany
dastlufAugarinadensiuvinnsgavinauasilujAiunauniiraudeiunidnnasnu atfudy

4. % sinil https: //am kkpfg.com
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ms&ﬁauﬁwa\mui ANSANLAUKLILRINUL Aayatdedan (daya a1 Juit 29 auanivus 2567)

Jurihaisusnuavidiau JuvinnsAauiurinnns Maximum 15.70%
o v ' " w = = . 0
TaadeA1dua19niin fgavinauavihiau Drawdown
Suvihnsdia SuszgziamsE ) imﬂaamé’aaz_\nﬁuj FX Hedging 0.00%
AansAualy JurinnNsanaAaY TANNTTALIRNUTEN Recovering Period N/A
Su'leiduasidsn Fanmsanualu 9 -
Fans Hu'laiduasusEn dasnadruviyguiau 0.03 wih
naivinns :8.30 - 16.00 u. NS A3

nsdfanfeusndiuer  :500,000 110 nawnms :8.30 - 16.00 u.
nsdfanfednlalduen ;10,000 1 n MIMaAUTLM Hlimvue
ganAdliAaAUN" Tlidvius

szazaiNssudual | analu 5 Juvinns?
T2} " (H331u 2 Juvinns2)
nssudfadunividaae Hazbiiu
nuaatudia 12 @59
winawme 1 gasmuitlddeideda uanBaduildou uasdamadumiaaimu sudelé
mm??um*ﬁaumﬂaomuw“m:hu'mum aghignunsaiinaay uazssagndanAmIdvda uasusa
fuuldsumihaamu uasusauedu sudvuaduduadaniioasnuld uuaisdnians
ayaumwmﬂuamaau Wil duagfugasifiauanis¥nianis
2 fuuafuriuEmianslasuduanaduannnasnundnuasdauanaiiidsidassunsyau
AsgunauuAmngAumhaaIny WiatuwaTudmwIayamIwaIugnd yadmiaainu
5IANEWNAINY WiasAFudadumihaainu
Woil fasnuanunsagmaazidaaiivuansnsdame uaznsfulduAmadurizaaimuaas
nasnuNENLGTia T wuuvinewisdadmuad uasilid uasvida https://am.kkpfg.com
arsssuifisuiidaniduannnasusiu (Yosail uas NAV) (tiaya o Juit 29 quaviug 2567)
RV ITHEY Foga'laitiu LAURSY
ARFE(O3RT] 3.2100 % 1.1770 %

o Asiadssnsanuluaivilszine
A g 4.4940 % 1.1410 %

. L. T L . i } (daya o Yufl 29 quanius 2567)
NUEILNG) 1. ATDITULUANINRNITINUABYRATILANN ﬂ'lﬂﬁ.‘)_ﬂ;]laW'\gﬂsaﬂ'\ﬂauiﬂuﬂa

o P - M o o o iszine %NAV
2. e ldaranunGantiuasg Lﬂuﬂauamaosanssﬂznmumﬁ Jun 19 n.a. 65 - 31 /.. 66

3. gasnuanuisagiayadisssuiianfiGaniiuannnasnunuiaunds 3 1 CAYMAN ISLANDS 98.77
TuniivdaZianuautiayanasnu 169 https://am.kkpfg.com

4. BEvianisanaRasanldsunlasaisssuidianiGanifudodalvidanndasfunagns
wiaA1daralunsuimisinns

ArsssutiiaufiGuniiuainfdaidg (Yesall aasyardanne) (diaya o1 $uid 29 nuaiug 2567)
R[S HEY Foga'laitAiu LAUFY
A2 3.0000 % 1.2500 %
nsfudadu 3.0000 % fALiu
asfunldaumihaaanuidn 3.0000 % flalaittlalvivdng
asdunlfaumiiaasmuaan 3.0000 % folaiitlalvindnng
nslauniie 50 11w sia 1 shens 50 111 sia 1 shens
Exit fee 5.0000 % 2.0000 % (‘Iﬂsmmumumma 1)

winewe 1. "Lunsmmwaavimmmmumﬂﬂuummmmunauﬂius gznansiansastusi
Aifvuada 12 dau (z\imsnma’a?‘.‘iauummmumo IPO) uay 11 téau
(musumﬁaeﬂamﬂuao IPO) siuanfuvinsansdiaitaaenu (subscription trade date)
aufiviuvinsansuedunideainu (redemption trade date) 2a0miI RN Uty
1¥AnnTsazisanLAy Exit fee muamswﬁu‘%ﬁmammimuum .

2. Asssufiaudonannuadyasiiy adgsiaanisdaniddulaudr

3. BiEndansaradamIsssutisudinanAugasnuusazngulitvindu Taaudsnianisay
wisligasnunsusumeivladuasiiindanis
uay/vialladsznmanadnouaasiddnians .

4. enldAaralunsdauandnning Wadedia/fvua/Fuddaumiiaasnu LitAusaaay 2.00
PayaaniIaaIny (faqtfuantiv)

Eadrulsuanningdaunanu niwgauiasnu 5 Suduusn

daya o Jur 29 auanwus 2567) daya ot Jur 29 auanwus 2567)

Uszinnninedu %NAV| |fanswiiau 9% NAV
ADINUTIUNNINAAFINATIN, BLACKSTONE REAL ESTATE
Thsosnofiugnusnatszne 98.77 | |INCOME TRUST ICAPITAL 05,77
Wuehn, Tasdudn 1.06 OFFSHORE ACCESS FUND - USD )
wihaasnuludssinag 0.60 CLIDIS (BREIT-O)

sunsnduasuiiauiu -0.43

NUIELULNG: NAINUNUNAIAAARINNTTY Fa
Property Fund wag REITS
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. __________________________________________________________________________________________________________________________________________________________________________________________________________|
msasulunasnuiuiunii 20% (navlulszna uazvdanaveneilszing)

fanainu BLACKSTONE REAL ESTATE INCOME TRUST ICAPITAL OFFSHORE ACCESS FUND SPC
ISIN code KYG1319X1126
Bloomberg code N/A

UUNLLUOANSITULTIN:

- lunsdiAnamuasnulumiraaimuradnamunuaialinsinnsuaiizEniansnamuaung uaznasulaansazbiBanfudissaudaunisians

(management fee) AlsssuLiiann1sang (front-end fee) LLa.,mﬂSimuﬂuswfaﬂu (back-end fee) m‘uaunu uazHudvnsdiinasulataniearaamulu

nheaInuaInaInusINiea 9 maansmwammsanmawuo nil:mammsa”“mLsﬂmnnmﬁssuLunnmnmijaummﬁunu

- gasusnnsagiayamsssufianidanifuannnamunutaunds 3 1 lunledatimusudayanasnu 169 https://am.kkpfg.com

UUNEILLG): ‘Lumﬂﬂﬁﬂuuﬂaauammummaamsﬁoﬁamoﬁmiﬂ wEniansazafefvlsslamiaag ddambageuiiluddey Tesusdniansazilssnia
Asldnuudag wag LLW'Lv”ivﬁ?iauuwamum‘mmwu‘mmaﬂﬂLaumaumumsvﬂar.luLuJaouamwumﬂaamsﬁo'ﬁa afada'ly ragunaAmAunisuldaunilas

PRI

wazmgualunsldsunlasiayadonan duiuladuasudivinns smelussasnaifigdambaasuanuisalddsylamiandayalunsaadulaadnule

A1asune

Maximum Drawdown ulasifusinameavugegauasnasnusulussaznan 5 Tdaunds (wsamaLmﬁmmanaamunimﬁm"lumn 5 1) Inadnainszdu NAV
samihariaageaaliaudeansgaluzier NAV davbaliudianas A1 Maximum Drawdown ifludiayaiiznalinsiudeainuidaeiarnavmanuainns
avnulunagnusIn

Recovering Period szasiiainisiiuda waifiudayaligasmunnudeszasnaidousdnismanugogaaudessaznatifunduaniidunusEudulissasia
wuinle

FX Hedging uasifusuasnisainuluanadusilsanaiifinisilasfuanudasaindasnuanildau

dasrdruvyuiagunisasyu anudzasnistamandnnindlunasanamuluionailaisnaivile T,mr;lmmm:nnnamﬁshnjwszmwwaﬂma\mam
mMsandnniwdiunasinuasyadinsaandnninduasnasnunulusauszazan 1 dwnsiayasi NAV 'uaonaomus’mLaaﬂ’(,usanswuyna'nmmnu
navnusIUAdiAT portfolio turnover g vifivnistiaTnanannindlaansIuavIfInNITNBINULRY vinlifisununmsdamavdnnindige SodasRiansan
Lﬂ"’iumﬁﬂuﬁuwamsmmumumaanamuswLwaﬂs"mum'mmum’uaamsdﬁamwa"nm%wﬂﬁanm)

Sharpe Ratio asmahusum'mwamammummwnmaonaomuswLﬂ“sumvmnnum'lmﬁmmnmsawu TALAUIUNARNAFAIITENIAATIHRAALLNUAAY
naguPUAudanNanauunuisiAanade (risk-free rate) tﬂ%unmunnummmmummism (standard deviation) wasnasnusIn

1 Sharpe Ratio agviaudivdnsinanauunuiinasmusumslasuiniudataiefuanundasinasnusinsuun Tnanasnusuisial Sharpe Ratio
gonazilunasuiifidssandawlunmsdmsianisauidnia Lﬁaomn"Lmsuwamammumumuﬁaomwmuimsumumwmﬁmuﬁmnu

Alpha wamanLmud'smnuwaonawusmLumﬂ%uumunnnmﬂuﬂm (benchmark) e Alpha mao wnade nasyusIsasgINanauwnuligeninduidia
Foiflunaaniszaniawuade ammsnaamu’lumsﬂmaanmamaam“maomu’tuuﬁnm%wulmamamm &

Beta summmmﬁmwmnﬂauuuﬂawaoamsmamauumuwawanmwn‘tuwasmmsaomu TasuBaufsusudasnnuldaunilasuasnana Beta tiaanit 1 ugaain
ndnnsndlunasamsasuinisldsuwlasuasdnsnuanauunuiiaanitnsldsunlasuasdannanatunuuasnauvdanintuainaia Beta 11nnin 1 ugaein
vlanmswu'LuwasmmsmmuumsmaﬂuuﬂawaoamﬂNamauLmumnrmmmJaﬂuuﬂmmmmﬁmnmmmumaonawanmswumammm

Tracking Error asmwamauu,mumaonaomuuﬂsuam'amw‘mmﬂauuuuuwui‘nm 1mavn tracking error 61 vanade nasnunuiidss&naaiwluns
5onanauunulilndidaefuduifin nasnusuiifian tracking error g9 azfidasmanauunulanadosvinennduifiaunadu

Yield to Maturity aamnanauunuainnsasyuluasasuiiaadaauasudiivuaany ﬂﬂ'ammmmnaanmuma% Suluaunne aaana1LATIEITUHALIIUAY
may”Lmnﬂu ianAsaaiiuyasilagiiu ‘T,mﬂ“lmmamswNamm.lumumaonaomusmmswmwu AwaanaAadaanihminuas Yield to Maturity 2ae
smmmuumaummnaamuumsmmu uaziilavann Yield to Maturity wmummsgml,ﬂul,ﬂasvﬁumaﬂ FvsrusninlllduBaudsudnrnanaunwnu

Saa

senivnasunuanswiffiulainsdaasaseanasuiiauasuivuaaiguasiidsneasasasuitndidafulé
usHENUINNINLIANITNAINY LASHUNAUANS Afin
Insdwui (66) 2305 9800 Insans (66) 2305 9803-4 website : https://am.kkpfg.com
Aag : 209 arastata@ vas 1a dudl 17 auugyain 21 (alan)
wavAaadneiia el ngemwuiues 10110
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AuuanIsnIsTedianiraamu nafunidaasyy uazsudadunidaasudaiule
- s e . . . 1
aasnasnuidaatail WS 3n vinuanaiasusiadiay Useanil 2567

a1smvuamsmsdedianiaasu  (Subscription)

ahanaiidalvigunsaderidaalonin
(Subscription Order)

asdedamizaamu

iau

iuvhsmmsﬁwﬂmamu

n1silsenaa NAVA

(v381 8:30 — 16:00 u.)?

(Subscription Trade Date)?

unsAN 2567

4 fuau 2566 -

21 suneu 2566

2 unAu 2567

nuAWus 2567

3 unsau 2567 -

24 unsau 2567

1 nuanwud 2567

flunau 2567

2 nuAWus 2567 -

21 auaWus 2567

1 flunau 2567

WwEnau 2567

4 fiunan 2567 -

21 fiunau 2567

1 wwsnau 2567

warA AU 2567

2 ey 2567 -

23 wnau 2567

2 naraau 2567

Aquau 2567

3 waraau 2567 -

23 WA AN 2567

4 figuau 2567

nsn AN 2567

5 figuheu 2567 -

21 figwnau 2567

1 asngrau 2567

f9nnau 2567

2 nsnyAN 2567 -

24 nsnyau 2567

1 &nnau 2567

Aueneau 2567

2 Fanneu 2567 -

23 &anau 2567

3 Auanau 2567

aa1Au 2567

4 fueneu 2567 -

23 duenau 2567

1 ganau 2567

waaInN1au 2567

2 aanau 2567 -

24 sanau 2567

1 waadnnau 2567

fuNAU 2567

4 waalInnau 2567 -

21 waAInnau 2567

2 funeau 2567

mwaraalu 1 Juvinas
uazsznamaly 2 Juvhnis
Tuwaiunlasunauay/viayarmniaainu
wiadayafudunisdaunaniraasnuuay

naamumaﬂmmﬂusaﬂauaaumnsﬁma AT
davlifdssnaunisaiiunisaiuial

a3 IvMKURNMsAsAIEAUKINDaaINY  (Redemption)

Altdiauy =

PRIpS

PRV

doa o o

date) mawu‘maomuuu Uiiﬂmﬁﬂﬂ'\i?lulﬁtlﬂl,ﬂﬂ Exit fee MUFANNBFENIANTANUA
- naomuuuamwnaaomnﬂ Luaomnmamﬂmiumsswﬂaﬂu non-voting participating shares waanaomuvian Tﬂﬂnmmuuanautym"m NAYNUUN9N2NVIU
vianmmsns’l\nnﬂﬂu"meaua”ﬂso smnmm"nssnmsﬂad Underlying REIT mawmsm'ﬁni‘faﬂuuumaamuuaun:n1/1vjawuuammwmuoiuuma«

Wau mawmsmﬂmn*ﬂaﬂumum “ﬁ\‘i ERELNARY Haani) ﬂaomumaonaamuumﬂﬂmnLouﬂumai\i'mmamvmm:n ANITUNE ﬂuuummmu AU
mmm‘uwmmumsnﬂ’nmﬁuﬂmmmnLLav”Lumaomsamwmaomnnﬁmﬂﬂuuummmu 1/101! 155N mmsmamauawssnmﬁomnﬂuwnnumu’mvl

lunsat AgdanminaasnuanadunibaasmunauasussaznanMsiansasiiud fidvue Aa 12 au (Fvsuddodaniiaainuaie IPO) uay 11 au
(d'ms:.lmﬁa'ﬁamwaa IPO) uua’m‘;ums'lﬂmsvﬁauuwamu (subscription trade date) aufiviurinanisunaduniiaasnu (redemption trade

1a5un1s8ansuaNNBINUUAN ‘Lmu°£unszu1/maomu"lmnmsuausnmﬁamumuuumaamwuaanaomuuantwmmaam BENTANITILA AFTIRUANEL
ﬂwumawum“lmmmnnaamuuaﬂ“tmmwzé’romﬂﬂuuumawumuﬁmmu (prorata) n&swnaliRnauay/wianisAudrsasA e idadtiasuas
naonu Nudonilgudu q (618) ud

o & =

a o o

Asdonedu
RUILRINY
liau

avnadalianinsasdemdoaioniin
(Redemption Order)

(a1 8:30 — 16:00 u.)z’5

Juvihnanisanadiu
niaaINU

(Redemption Trade Date)3

AT UAINAFAY
NUIELRINU

o 6
(matuiun)

ATlszana NAVH

unAN 2567

3 unau 2567

18 unsau 2567

30 unmau 2567

16 nuaWus 2567

AuAWUs 2567

2 AuAWus 2567

14 nuaWus 2567

28 nuAwWus 2567

18 filunau 2567

fiunan 2567

4 fiunau 2567

14 fiunau 2567

28 flunau 2567

18 wwnau 2567

Winau 2567

2 e 2567

11 wwnau 2567

29 ey 2567

16 wamaau 2567

warA AN 2567

3 wamaeu 2567

14 wawaau 2567

30 waraau 2567

18 figunau 2567

figureu 2567

5 fiqureu 2567

13 fiquau 2567

27 {quau 2567

17 asngrau 2567

nsnyAN 2567

2 Asn1AN 2567

15 asngrau 2567

30 nsngrau 2567

16 &snnau 2567

f9nnau 2567

2 &9nau 2567

14 &nnau 2567

29 &ynau 2567

18 Auenau 2567

Aueneau 2567

4 Auanau 2567

16 Auenau 2567

27 ffuenau 2567

16 sanaN 2567

naNAN 2567

2 aaAu 2567

11 sanaun 2567

30 qamAu 2567

18 waalinau 2567

waaInau 2567

4 waAInau 2567

14 wa@linau 2567

27 wa@Inau 2567

17 sunau 2567

funau 2567

3 fuaneu 2567

13 sunau 2567

27 #uneu 2567

17 unsau 2568

mwaraalu 1 Juvinas
uazlsznmamalu 2 Juvhnis
Huuaiun'ldsunauay/ viayadinihaasmu
wiadayafudunistiaunanirgasnuuag

naamumaﬂsxmﬁmawauaaumusa:mamms
davliflsynaunissfiunisAiuiat
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n159MKuAAMSTMSSud UKD aasNuanTwid (Auto-redemption)

Juvinnanssudadu
mhaaanuan Tulia

assudadu P
msInaduasudaduniiaamu

oo o nsisznia NAV?
a0 Tuld (analuiun)®

i aaInuanTuNs

\fay ___(Auto Redemption Date)””

unsAu 2567

31 unau 2567

12 nuanwus 2567

ANAWUS 2567

29 AunwWus 2567

7 fiuneu 2567

awmamalu 1 Juviinis uasdssnmdaniaelu 2 Juvinans
unumum"l,msnﬂmLLaw/visauamnmuaomumaﬂauanuﬂu

flunau 2567

29 flunau 2567

17 wsnau 2567

asfiaanamiieaiuaanaInusvlsunaAniatiayadui
1BEnInn1saadlifdsznaunissniiunisaiula

Winau 2567

30 wneu 2567

14 wawaau 2567

wawAAN 2567

31 wawnau 2567

14 figquau 2567

fiquau 2567

28 fquau 2567

15 nsngreu 2567

nsnyAN 2567

31 nsngrau 2567

15 &nnau 2567

fonau 2567

30 &9urAu 2567

16 fuenau 2567

Aueneau 2567

30 Auanau 2567

15 panaun 2567

aaAu 2567

31 sanmAu 2567

14 waalInau 2567

naAInTaU 2567

29 waAIn1au 2567

13 funneau 2567

fudAu 2567

30 fueu 2567

14 unsau 2568

RUELUG):
! unsat Afinsuldsun dasAimuansdedia /7 anedu / Sufigdaniinamuazlétududtana fumboamu /[ mssudasuniboamudalutd / Jufidssana
NAV uazminasudsbigfanihaasnunnumaivladuasuidndans

213ENTANTIIUANETR uﬂzjtﬂﬁﬂ’l dodta /unud UNUILRINUY ’Lunszﬁ‘ﬁﬁﬁauum [ u'li'lden iun oA fAa12TusE S AR Y NI AN 1 5A 1% ua T
sansasnfumsld ol wingdaminaamufiamnulssaedfia sdoda/aa@ uniiaa anuldd avih aagnuazda gde Ade donand aidnafs luszasian
wEndamsimualisiufun sldwiniy  Guudddvmianisagiiviuavia auan afluabtedu

3 uasAnayaM MENEAUANE  uaKAAIMIDEAIUIaINaMY ol Tuvhnamsdambaainu  Suwvhnanismofumidaasy  wariuvinsnanissudadu
WMheaUAaTuTR  WEnIanTazavisyamnnddugnizadnasundn o Jududaudauninaulifu wiu Suvihnansdambeamu Yuvinsianns
edunihaamy  wariuvinnanisfuda funinaaenudaTustd wadauwadiniau 2565 asefutudl 1 29 uaz 30 waminnau 2565 auadu UIEw
Fanmsazimalaadaoyadninddugniaasnaonundn o Juil 31 ganan 2565

*1idndanisanacfun s duld ey e azlde agnee urinn asnu L'l dsudaya uie iy s ldwueaud ua a1y wasiBalszntALania uul e
UfiihuadanznssuA1s A.8.0. LAam3ad N uAMNssINIS A.8.0. LAasi3adunAuIREHNdanT sa UL asnianthaugiannady  Auusuumonayvia
aygnalvismdlunsld  wamdadifnisudluwldouw Uas s by

5ciﬁa%ﬂ’maamummmaoméﬂmﬂﬁuﬁumaommﬂuﬁwmmiiuua“/w%a:hu'm*wu'mm’mu"lﬁ n"utmin‘%‘ﬁm:‘l”mmsa"muuw‘%aaum'mLﬂuamaﬁ'u

& 1pEMdansaginfiunsTauBudinedy  uay/viadumsudadumitas onud aTwis v tTydBurnzasgdanibaaonu oty fuiisazinedu (LRSI
KKP Bank, SCB, BBL, KBank, BAY, TTB, KTB, CIMB Thai, LH Bank, UOB, Citibank ua“u'whn/mslaL’Bﬂa'm%unmﬁﬁmmsauuanmuamnms“n'Lna (2}
(a—mauﬁummqﬁmsmﬁﬂuuﬂm)) atinvlsfenu ‘lunsmﬁnaamunﬁnuaz/mauﬂnaﬁLﬁm°1|aonnnszmumsﬁwszwummnﬁumuw aonu  Weluuas
gvdsene  Ligusadeuaudud 1z s uniiaadnuy  way/viadudiundedls (distribution) ldauAiviua WBENIANTYA KO URNTALNETLE LI RINS
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Blackstone

Blackstone Real Estate Income Trust iCapital Offshore Access Fund
Fact Card | January 2024

Blackstone Real Estate Income Trust iCapital Offshore Access Fund SPC (the “Access Fund”) invests substantially all of its assets in
Blackstone Real Estate Income Trust, Inc. (the “Underlying REIT” or “BREIT™), which invests primarily in stabilized income-generating
commeercial 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. BREIT invests to a lesser extent in countries outside the U.S. BREIT brings institutional-quality real estate from Blackstone’s
real estate investment platform to income-focused investors.

This is a marketing communication. This material must be read in conjunction with the Access Fund's confidential private placement
memorandum, including BREIT’s prospectus incorporated by reference therein (as amended from time to time, the “Offering Memorandum”) and,
where required to be provided to investors by regulation, the Access Fund’s Key Information Document (“KID”) in order to fully understand all the
imfp]ications and risks of the offering of the z&ccess Fund’s securities to which it relates. This material is neither an offer to sell nor a solicitation of an
offer to buy securities. An offering is made only by the Access Fund’s Offering Memorandum and KID, where required by regulation. The
information provided for herein is tor illustrative purposes only, and solely to provide information regarding BREIT, in which the Access Fund
invests, and tﬁe Access Fund. Please see “Important Disclosure Information” for further information.

The Access Fund is managed and advised by iCapital Advisors, LLC, a subsidiagr of Institutional Capital Network, Inc. (d/b/a iCapital
Network), which is an investment adviser registered with the U.S. Securities and Exchange Commission. Investors in the Access Fund
will not be investors in BREIT, will have no direct interest in BREIT, will have no voting rights in BREIT and will have no standing or
recourse against BREIT or its investment manager, or any of their respective officers, directors, members, partners, shareholders,
employees, agents or affiliates (or any officer, director, member, partner, shareholder, employee or agent of any such affiliate). BREIT
itself is not offered to investors in the UK, Switzerland or the EEA.

ACCESS FUND TERMS! UNDERLYING REIT (BREIT) TERMS!

ACCESS FUND SUBSCRIPTIONS / NAV FREQUENCY SUBSCRIPTIONS / NAV FREQUENCY

* Monthly purchases as of the first calendar day of each month. Subscription

requests must be received (i) for initial subscriptions, at least eight business days
prior and (ii) for subsequent subscriptions, at least four business days prior to the
first calendar day of the next month. Subscriptions are executed at the preceding
month’s transaction price.

Monthly transaction price will generally equal the Access Fund’s net asset value
(“NAV?”) per share, which will generally be available approximately 25 calendar
days after the prior month’s end and subscription date.

ACCESS FUND REPURCHASES

Monthly repurchases will be made at the NAV per share as of the last calendar day
of the preceding month; repurchase requests must be received at least eight
business days before the last calendar day of the applicable month.

Shares outstanding for less than one year will be repurchased at 98% of the then-
current transaction price.

The Underlying REIT limits total aggregate redemptions to 2% of its aggregate
NAV per month and 5% of its aggregate NAV per calendar quarter (including
repurchases at the Access Fund and certain similar access funds).2

MINIMUM INITIAL INVESTMENT
USD $150,000 for investors from the United Kingdom and the European Economic
Area (“EEA”) and USD $50,000 for all other investors.>

DISTRIBUTIONS
Anticipated monthly. Cash distributions will be distributed by the Access Fund to
shareholders pro rata based on their respective NAV per share. Shareholders may elect
to reinvest their distributions in the Access Fund, which will subsequently reinvest in
the Underlying REIT.

ADMINISTRATIVE FEE, SHAREHOLDER SERVICING FEE AND
ACCESS FUND EXPENSES

For Institutional Investors (Class I): Administrative fee of 0.20% of NAV per annum
For Advisory Investors (Class A): Administrative fee of 0.20% of NAV per annum
and shareholder servicing fee of 0.50% of NAV per annum

The administrative fee and sharecholder servicing fee are collected monthly, in arrears,
and are based on the shateholder’s NAV. In addition to the administrative fee and
shareholder setrvicing fee, additional expenses will be borne by the Access Fund such

as audit, administration, tax, legal and organizational costs.

Monthly purchases as of the first calendar day of each month at the
preceding month’s transaction price, which is generally equal to the
Underlying REIT’s NAV per share.

SHARE REPURCHASE PLAN

® Monthly repurchases will be made at the then-current transaction

price; repurchase requests must be received by the second to last

business day of the applicable month.

Shares outstanding for less than one year will be repurchased at 98%

of the then-current transaction price.

® Total repurchases by the Underlying REIT are limited to 2% of its
aggregate NAV per month (measured using the aggregate NAV as of
the end of the immediately preceding month) and 5% of its aggregate
NAV per calendar quarter (measured using the average aggregate
NAV as of the end of the immediately preceding three months)(in
each case, including repurchases at the Access Fund and certain
similar access funds).”

DISTRIBUTIONS
Monthly (not guaranteed, subject to board aq:;proval).4

MANAGEMENT FEE
1.25% per annum of the Underlying REIT’s NAV, payable monthly.

PERFORMANCE PARTICIPATION ALLOCATION

12.5% of the annual total return, subject to a 5% annual hurdle amount and
a high water mark with a catch-up, calculated pursuant to the Underlying
REIT’s governing documents.

IMPORTANT NOTE REGARDING FEES AND EXPENSES

Investors in the Access Fund will be subject to fees and expenses (including a management fee and a performance participation
allocation) of the Underlying REIT in addition to the Access Fund’s expenses, shareholder servicing fee and administrative fee. As a
result, Access Fund investors will experience lower returns than investors subscnfnng directly to the Underlying REIT.

The summary information contained herein is highly confidential, has been provided to you for informational purposes only, may not be shared with
any party other than the intended recipient and may not be relied upon in any mannet as legal, tax or investment advice or as an offer to sell or a
solicitation of an offer to buy any securities or investment products referred to herein. A private offering of interest in the securities described herein
may only be made pursuant to the Offering Memorandum and the applicable subscription and governing documents, which will be furnished to
certain qualified investors on a confidential basis at their request.



HIGHLY CONFIDENTIAL. FOR PROFESSIONAL/QUALIFIED INVESTORS ONLY. NOT FOR U.S. PERSONS. NOT FOR DISTRIBUTION TO RETAIL OR UNQUALIFIED INVESTORS.

IMPORTANT NOTE REGARDING FEES AND EXPENSES (CONT’D)

Past performance does not predict future returns. Refer to “Important Disclosure Information” for additional information.

D)
2)

3)

This is a summary of terms only. Summaries of the Access Fund’s and the Underlying REIT’s terms are qualified in their entirety by the Offering
Memorandum and the governing documents of the Access Fund, as each may be amended or supplemented from time to time.

For the avoidance of doubt, both of these limits are assessed each month in a calendar quarter with respect to all aggregate repurchase requests
submitted to BREIT, including repurchases by the Access Fund and certain similar access funds. BREIT has in the past received, and may in the
future receive, repurchase requests that exceed the limits under its share repurchase %lan, and it has in the past repurchased less than the full amount
of shares requested, resulting in the repurchase of shares on a pro rata basis. The Underlying REIT is not obligated to repurchase any shares and
may repurchase fewer shares than have been requested to be repurchased in any /{Jarticular month, or none at all, in the BREIT board of directors’
discretion at any time; this includes shares of the Underlying REIT held by the Access Fund. Further, BREIT's board of directors has in the past
made exceptions to its share repurchase plan and may in the future, in certain circumstances, make exceptions to, modify or suspend the share
repurchase plan (including to make exceptions to the repurchase limitations, or repurchase fewer shares than such repurchase limitations).

Different investor eligibility and investment minimums may apply in certain jurisdictions.

There is no assurance that either the Access Fund or BREIT will pay distributions in any particular amount, if at all. Any distributions made by
either the Access Fund or BREIT will be at the discretion of the respective board of directors. BREIT distributions may be funded from sources
other than cash flow from operations, including, without limitation, borrowings, the sale of its assets, repayments of its real estate debt investments,

return of capital or offering proceeds, and advances or the deferral of fees and expenses. BREIT has no limits on the amounts it may fund from
such sources.

Access Fund — Class 1

Annualized Distribution Ratel: 4.10% | NAYV Per Share (Accumulating): $1,581.74 | NAYV Per Share (Distributing): $1,298.08
Theoretical and Actual Fund Performance History?

2024 0.51% 0.51% 10.18%
2023 -0.24% 0.69% -1.05% 0.14% 0.63% 0.91% 1.19% 0.87% -0.21% -0.97% -1.53% -1.27% -0.90%
2022 1.97% 1.10% 1.60% 1.32% 0.38% 0.34% 0.48% 0.94% 0.42% 0.04% -0.85% 0.08% 8.06%
2021 1.38% 1.46% 1.35% 2.10% 2.97% 1.99% 2.72% 2.73% 2.64% 3.36% 1.50% 2.03% 29.59%
2020 0.68% -0.10% -8.14% 0.56% 1.38% 2.02% 0.82% 2.23% 2.65% 1.87% 1.50% 1.40% 6.58%
2019 0.97% 0.82% 0.76% 0.97% 1.24% 0.76% 1.53% 1.38% 1.12% 0.60% 0.75% 0.49% 12.00%
2018 1.01% 0.81% 0.51% 0.79% 0.63% 0.74% 0.78% 0.74% 0.68% 0.74% 0.51% -0.12% 8.11%
2017 0.08% 0.18% 0.29% 0.64% 1.79% 1.40% 0.76% 1.35% 1.03% 0.85% 0.59% 1.02% 10.44%

Access Fund — Class A

Annualized Distribution Ratel: 3.59% | NAYV Per Share (Accumulating): $1,547.83 | NAYV Per Share (Distributing): $1,298.08
Theoretical and Actual Fund Performance History?

2024 0.47% 0.47% 9.64%

2023 -0.29% 0.65% -1.09% 0.10% 0.59% 0.87% 1.14% 0.82% -0.25% -1.01% -1.57% -1.31% -1.39%

2022 1.93% 1.05% 1.55% 1.28% 0.34% 0.30% 0.44% 0.90% 0.38% -0.01% -0.90% 0.03% 7.52%

2021 1.33% 1.42% 1.31% 2.06% 2.93% 1.95% 2.68% 2.69% 2.60% 3.31% 1.46% 1.99% 28.94%

2020 0.63% -0.14% -8.18% 0.52% 1.34% 1.98% 0.77% 2.18% 2.61% 1.82% 1.45% 1.36% 6.05%

2019 0.93% 0.77% 0.71% 0.93% 1.20% 0.72% 1.49% 1.34% 1.08% 0.55% 0.71% 0.45% 11.44%

2018 0.97% 0.77% 0.47% 0.75% 0.59% 0.70% 0.74% 0.70% 0.64% 0.70% 0.47% -0.16% 7.57%

2017 0.04% 0.14% 0.25% 0.60% 1.75% 1.35% 0.72% 1.31% 0.99% 0.81% 0.54% 0.98% 9.89%

Note: As of January 31, 2024, unless otherwise indicated. The inception date of the Class I and Class A shares of the Access Fund is April 1, 2019.

D

2)

3)

Reflects the current month’s distribution annualized and divided by the prior month’s NAV, which is inclusive of all fees and expenses. All
distribution rates shown are historical. There is no assurance that either the Access Fund or the Underlying REIT will pay distributions in any
articular amount, if at all. Any disttibutions made by either the Access Fund or the Underlying REIT will be at the discretion of the respective

oard of directors. As of September 30, 2023, 100% of inception to date distributions from the Underlying REIT were funded from the Underlying
REIT's cash flow from operations.

Past performance does not predict future returns. There is no assurance that the Access Fund or the Undetlying REIT will achieve results
comparable to prior results, or that the Access Fund or Underlying REIT will be able to implement their respective investment strategies or achieve
their investment objectives or profitability. The shaded information above shows the theoretical return an investor would have expetienced (subject
to further reduction as described below) had the Access Fund been operating during such time periods (the “theoretical return”). The theoretical
return was calculated by taking the Undetlying REIT’s reported returns, assuming full reinvestment of cash distributions, and subtracting the
Access Fund’s administrative and shareholder servicing fees (collectively, 0.20% of NAV for Institutional Investors and 0.70% of NAV for
Advisory Investors). The theoretical return does not include Access Fund expenses, such as audit, administration, tax and legal costs nor does it
include anticipated taxes or withholdings or upfront placement fees (if charged by distributors for Class A shateholders). Fach investor would
therefore have a lower performance return than indicated due to electing to receive cash distributions, additional expenses and varying economic
terms. The returns of the Access Fund will be lower, and could be materially lower, than the returns achieved at the Underlying REIT level.
Theoretical returns are hypothetical, and the theoretical portion of the returns shown herein do not reflect actual returns to any investor in the
Access Fund or the Underlying REIT. Theoretical returns are subject to certain risks and limitations, are prepared with the benefit of hindsight
and it should not be assumed that any such returns will be experienced in the future.

Inception to date (“ITD”) returns for BREIT are annualized consistent with the IPA Practice Guideline 2018.

IMPORTANT DISCLOSURE INFORMATION

The information contained herein (the “Material”) is for informational and discussion purposes only and is not, and may not be relied on in any manner
as, legal, tax or investment advice, is not a recommendation or opinion regardmg the appropriateness or suitability of any investment or strategy, and is

not an offer to sell or a solicitation of an offer to buy an interest in the Un

erlying REIT or the Access Fund.
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PROSPECTIVE INVESTORS SHOULD BE AWARE THAT ICAPITAL ADVISORS, LLC (“ICAPITAL”, OR THE “INVESTMENT
MANAGER”) HAS NOT PARTICIPATED IN THE CREATION OF THIS MATERIAL (OTHER THAN PROVISION OF
INFORMATION RELATED SOLELY TO ICAPITAL OR THE ACCESS FUND, INCLUDING ACCESS FUND PERFORMANCE
DATA AND RELATED DISCLOSURES, AND THE DISCLOSURES SET FORTH IN THIS AND THE FOLLOWING TWO
PARAGRAPHS), NOR DOES ICAPITAL ENDORSE OR APPROVE THE CONTENT HEREOF BEYOND SUCH DATA.

iCapital did not otherwise prepare or generate, or assist in the preparation or generation of, or edit in any manner any other content in this
material and makes no representation as to its accuracy or completeness. Except for information related solely to iCapital or the Access
Fund, including Access Fund Xerformance data, none of the content in this material (including, without limitation, that relating to the
Underlying REIT, BX REIT Advisors L.L.C. (the “Underlying Adviser”) or Blackstone Inc. g‘BlaCkstone”) or its affiliates) has been
endorsed or approved by, nor does it necessarily reflect the views of, iCapital, which accepts no liability for losses arising from the use of
such content presented ierein. This material includes information about the Underlying REIT provided by affiliates of Blackstone and the
inclusion herein is not intended to be an approval, support or recommendation of the Underlying REIT’s investment adviser or its
supervised persons. iCapital may have issued, and may in the future issue, material that is inconsistent with, and reaches different
conclusions from, the information presented in this material that was not provided by iCapital. iCapital is under no obligation to ensure that
such other reports are brought to the attention of any recipient of this material.

iCapital itself is not a current client of, or investor in a ]irivate fund advised by, Blackstone; however, iCapital sponsors and manages the
Access Fund, which is an investor in the Underlying REIT, which is advised by the Underlying Adviser, as well as other access funds that
invest in other Blackstone managed vehicles. Prospective investors in the Access Fund should %e aware that, as a result of the relationshi
between iCapital and Blackstone and its affiliates created by the access fund arrangement discussed herein (1) iCapital is financially
compensated for the arrangement by the payment of certain administrative fees borne by investors in the Access Fund (which are calculated
as described in “SUMMARY OF TERMS — FEES” or corollary section of the Access Fund Offering Memorandum), and (2) the existence of
such compensation may create conflicts of interest whereby, for example, iCapital may be more inclined (a) to establish access funds
(including the Access Fund) (i) for investment in underlying vehicles (including the Underlying REIT) sponsored, managed or advised by
Blackstone and its affiliates, than for investment in investment funds sponsored, managed or advised by other fund managers, and (ii) upon
terms and conditions more favorable to Blackstone and its affiliates than iCapital would otherwise agree to in the absence of such
compensation; or (b) to make positive statements about Blackstone or the Underlying REIT in order to encourage investors to make a
larger investment in the Access Fund, thereby increasing the fees paid to iCapital.

Blackstone does not directly or indirectly provide compensation to iCapital with respect to the Access Fund.

Further, Blackstone is not a current client of, or investor in a private fund advised by, iCapital, and prospective investors should likewise be
aware that Blackstone and its affiliates are compensated by payment at the Underlying REIT level of, as applicable, management fees and
Ferformance articipation allocations, including those derived from the Access Fund’s investment in the Underlying REIT, and such other
ees as may be described in the Underlying IT’s constituent documents, and that the presence of such compensation may create
conflicts of interest for Blackstone correlated to those described above. This material is not intended to be an approval, support or
recommendation of the Access Fund’s investment manager or its supervised persons. Although the Access Fund by its terms invests in the
Underlying REIT and bears the expenses related thereto that are generally applicable to all investors in the Underlying REIT, such fees are
not provided in connection with any endorsement Krovided by éackstone, and iCapital does not otherwise directly or indirectly provide
compensation to Blackstone with respect to the Access Fund or the Underlying REIT. Blackstone owns a minotity portion of the
outstanding equity securities of Institutional Capital Network, Inc.

A private offering of interests in the Access Fund will be made only pursuant to the Offering Memorandum, which will be furnished only to eligible
prospective investors on a confidential basis. References herein to BREIT’s prospectus refer mvestors to the additional information in the prospectus
with respect to BREIT and are not in any way an offer to sell or a solicitation of an offer to buy an interest in BREIT. The Material is qualified in its
entirety by reference to the Offering Memorandum, which contains more detailed information about the Access Fund’s investment objective, terms and
conditions and also contains tax information and risk disclosures that are important to any investment decision regarding the Access Fund. No person
has been authorized to make any statement concerning the Access Fund other than as set forth in the Offering Memorandum and any such statements,
if made, may not be relied upon. The information contained herein must be kept strictly confidential and may not be reproduced or redistributed in any
format without the approval of the Investment Manager and the Underlying REIT.

There are important differences between the Access Fund and the Underlying REIT as described in the Offering Memorandum. An investment in the
Access Fund is not appropriate for all investors. Prospective investors should%)e aware that investing in the Access Fund involves a high degree of risk.
There can be no assurance that the Access Fund or the Underlying REIT will achieve its investment objectives or that investors will receive a return on
their capital. The possibility of partial or total loss of capital will exist and prospective investors must be prepared to bear capital losses that may result
from investments. There will be restrictions on transferring interests in the Access Fund. The Underlying REIT’s investments are leveraged and its
investment performance may be volatile. Before deciding to invest in the Access Fund, prospective investors should read the Offering Memorandum
and pay particular attention to the Risk Factors contained therein. The fees and expenses of the Access Fund may be higher than the fees and expenses
of other investment alternatives and may offset profits. Investors in the Access Fund will be subject to fees and expenses (including a management fee
and a performance participation allocatior}f) ot the Underlying REIT in addition to the Access Fund's expenses, shareholder servicing fee and
administrative fee. As a result, the returns of the Access Fund will be lower, and could be materially lower, than the returns achieved at the Underlying
REIT level. Investors should have the financial ability and willingness to accept the risk characteristics of the Access Fund's investments. The Access
Fund is a recently formed entity with limited operating history.

Investors in the Access Fund will not be investors in the Underlying REIT, will have no direct interest in the Underlying REIT, will have no voting
rights in the Underlying REIT and will have no standing or recourse against the Underlying REIT or its investment manager, or any of their respective
officers, directors, members, partners, shareholders, employees, agents or affiliates (or any officer, director, member, partner, shareholder, employee or
agent of any such affiliate). The offering of the Access Fund should not be considered an offering of shares of the Underlying REIT. Except as may be
noted in the Offering Memorandum, neither the Access Fund nor the Investment Manager has the right to participate in the control, management or
operations of the Underlying REIT or its affiliates or has any discretion with respect to the management of the Underlying REIT or its affiliates.
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There is no assurance that the Access Fund or BREIT will achieve profitability. The Access Fund invests substantially all of its assets in BREIT Class I
shares. Returns referred to herein reflect the percent change in the NAV per shate for the applicable class of shares from the befinning of the applicable

eriod, plus the amount of any distribution per share declared in the period. All returns shown assume reinvestment of distributions pursuant to

REIT's distribution reinvestment plan, are derived from unaudited financial information and, unless stated otherwise, are net of all Access Fltjmd and/or
BREIT expenses, including general and administrative exFenses, transaction related expenses, management fees, performance participation allocation,
and share class specific fees, but exclude the impact of eatly repurchase deductions on the repurchase of shares that have been outstanding for less than
one year. Past performance does not predict future returns. The inception date for Access Fund's Class I and Class A shares is April 1, 2019.
BREIT"s Class I returns have been prepared using unaudited data and valuations of the underlying investments in BREIT's portfolio, which are estimates
of fair value and form the basis for BREIT's NAV. Valuations based upon unaudited reports from the undetlying investments may be subject to later
adjustments, may not correspond to realized value and may not accurately reflect the price at which assets could be liquidated. ITD returns for BREIT
are annualized consistent with the IPA Practice Guideline 2018.

In considering any performance data contained in the Material, you should bear in mind that past or theoretical performance does not predict future
returns, and there can be no assurance that the Access Fund or the Underlying REIT will achieve comparable results in the future. Prospective investors
should also bear in mind that gast or targeted portfolio characteristics are not indicative of future Eortfolio characteristics. The value of your
investment in the Access Fund can depreciate. In addition, there can be no assurance that unrealized investments will be realized at the valuations
shown as actual realized returns will depend on, among other factors, future operating results, the value of the assets and market conditions at the time
of disposition, any related transaction costs, and the timing and manner of sale, all of which may differ from the assumptions on which the valuations
contained herein are based. Alternative investments 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. Alternative investments may be highly lﬁ.\ uid and can engage in leverage and ot%ler speculative practices that may
increase the volatility and risk of loss. Alternative Investments typically have higgLer fees than traditional investments. Investors should carefully review
and consider potential risks before investing.

iCapital Advisors, LIC, a subsidiary of Institutional Capital Network, Inc (d/b/a iCapital Network), is an investment adviser registered with the U.S.
Securities and Exchange Commission (“SEC”). The registrations and memberships above in no way imply that the SEC has endorsed the entities,
products or services discussed herein. Additional information is available upon request. Please see “Jurisdictional-Specific Important Information.”

Ownership of Interests in iCapital by Blackstone, RIAs and Service Providers

Blackstone has made an equity investment and owns a non-controlling interest in iCapital Network, a Delaware corporation, which wholly owns the
Investment Manager. The existence of such ownership by Blackstone could create potential conflicts of interest. Such potential conflicts of
interest in Blackstone’s minority ownershiEl could create an incentive for iCapital Network or its affiliates to favor the interests of the Underlying
Adviser over the interests of investors in the event such interests conflict. In addition, iCapital Network may establish access funds for Blackstone-
controlled funds instead of for other fund managers due to Blackstone’s ownership interest, and the existing relationship could cause such access fund
arrangements to be more likely to be agreed to or approved by both Blackstone and iCapital Network.

An investor’s broker-dealer, registered investment advisor, distribution platform or other representative (such investor’s “RIA”),
together with their subsidiaries may own a passive minority share of the outstanding equity securities of iCapital Network. The
existence of any such relationship could potentially create conflicts of interest. For instance, due to a RIA’s ownership interest
iCapital Network may be more willing to establish access funds for clients of the RIA, than for clients of other RIAs. Due to a RIA’s
ownership interest, iCapital Network may be more willing to vote the Access Fund’s interest in the Underlying REIT in a way that is
favorable to such RIA. Also, a RIA on the one hand and iCapital Network on the other hand may be more likely to agree to or
approve of such access fund arrangements given the existence of any such relationship and investment.

A number of financial institutions (the “Minority Owners”) own passive minority shares of the outstanding equity securities o f
iCapital Network. One ot more of these Minotity Owners provide services to the Access Fund and/or their affiliates, and such
Minority Owners or new minority owners of iCapital Network, may provide such services or additional services in the future. These
services may include administration, custody, distribution, and other services. The Minority Owners’ investments in iCapital Network
could create conflicts of interest. For instance, the investments may make iCapital Network more inclined to engage a Minori ty
Owner to provide services to the Access Fund relative to other firms who provide the same or similar services at lower prices, or
Provide the same or similar services at a higher quality and similar price. In particular, the Bank of New York Mellon (the
‘Administrator”) is a Minority Owner, which could result in conflicts of interest in the Investment Manager’s determination to engage
and/or retain the Administrator to provide the services to the Access Fund or in decisions made by the Administrator with res pect to
the Access Fund or the Investment Manager.
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Blackstone Real Estate Income Trust

Blackstone Real Estate Income Trust, Inc. ("BREIT") is a perpetual life, institutional-quality real estate investment platform
that brings the power of Blackstone, the world's largest owner of commercial real estate, to individual investors.

$60B 4,822 95%

net asset value* properties? occupancy?

Performance Summary

BREIT has delivered strong returns and distributions since inception.

Total Returns (% Net of Fees)* Distribution Rate®
Share Class SELITETRY 3-Year Share Class Annualized
Class | 0.6% 0.3% 1.7% 10.9% 10.5% Class | 4.7%

¢

Pike Multifamily Portfolio Jupiter 12 Industrial Portfolio QTS Data Centers

Past performance does not predict future returns. All figures as of January 31, 2024 unless otherwise noted. Financial data is estimated
and unaudited. This is a marketing communication. This material must be read in conjunction with the Access Fund's confidential private
placement memorandum, including BREIT's prospectus incorporated by reference therein (as amended from time to time, the "Offering
Memorandum"”) and, where required to be provided to investors by regulation, the Access Fund's Key Information Document ("KID") in order
to fully understand all the implications and risks of the offering of the Access Fund's securities to which it relates. This material is neither
an offer to sell nor a solicitation of an offer to buy securities. An offering is made only by the Access Fund's Offering Memorandum and KID,
where required by regulation. The information provided for hereinis for illustrative purposes only, and solely to provide information regarding
BREIT, in which the Access Fund invests, and the Access Fund. Please see “Important Disclosure Information” for further information.

As of September 30, 2023, 100% of inception to date distributions were funded from cash flows from operations.

The selected images of certain BREIT investments above are provided for illustrative purposes only, are not representative of all BREIT
investments of a given property type and are not representative of BREIT's entire portfolio. It should not be assumed that BREIT's investment
in the properties identified and discussed herein were or will be profitable. Please refer to www.breit.com/properties for a complete list of
real estate investments (excluding equity in public and private real estate related companies), including BREIT's ownership interest in
such investments.
* See "Additional Detail on Performance Methodology” for further information on BREIT's determination of NAV, including a reconciliation
of GAAP equity to NAV.
BREIT | 1of6
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High conviction, thematic portfolio
concentrated in growth markets®

Investment Allocation’ Property Sector®

86% concentrated in Rental Housing,*
Industrial and Data Centers

7% 0 . . .
3% 3% 2% 1%

Real Estate Offi Hospitality Retail  Self St

Debt Investments ice ospitality Retai elf Storage
5%

Net Lease

8%

Data Centers

Multifamily

1%
93% Student Housing
Real Estate

Investments

Industrial

8%
Affordable Housing

9%
Single Family Rental Housing

BREIT Market Concentration®
68% concentrated in the Southern and Western U.S.
REGION CONCENTRATION®

9% 4%
Midwest Non-U.S.

B
2§

I Top states Southern and Western U.S.2 Other
Offering Summary
Portfolio Statistics
BREIT Inception Date January 2017
Leverage Ratio® 48%
Total Asset Value (TAV)" $114B

There can be no assurance that any Blackstone strategy or product, or the Access Fund, will achieve their objectives or avoid significant losses.

* Rental Housing includes the following subsectors as a percent of real estate asset value: multifamily (25%, including senior housing, which accounts for
<1%), student housing (11%), single family rental housing (9%, including manufactured housing, which accounts for 1%) and affordable housing (8%).
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BREIT Performance Summary*

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD
2017 0.1% 0.2% 0.3% 0.7% 1.8% 14%  0.8% 1.4% 1.0% 09% 0.6% 1.0% 10.7%
2018 10% 08% 05% 08% 07% 08% 08% 08% 07% 08% 05% -01% 83%
2019 1.0% 08% 0.8% 0.7% 13% 0.8% 1.6% 1.4% 12% 06% 0.8% 05% 12.2%
2020 07% -01% -81% 0.6% 14% 20% 08% 22% 27% 1.9% 1.5% 14%  6.9%
2021 1.4% 1.5% 1.4% 2.1% 3.0% 2.0% 2.7% 2.8% 2.7% 3.4% 1.6% 21% 30.2%
2022 2.0% 11% 1.6% 14% 05% 04% 05% 10% 05% 01% -09% 0.0% 84%
2023 -02% 07% -1.0% 0.2% 0.7% 1.0% 12% 09% -02% -1.0% -1.6% -12% -0.5%
2024 0.6% 0.6%

Class |

Additional Detail on Performance Methodology

Data is as of January 31, 2024. Past performance does not predict returns shown assume reinvestment of distributions pursuant
future returns. Financial data is estimated and unaudited. Investors to BREIT's distribution reinvestment plan, are derived from
in the Access Fund will be subject to fees and expenses (including unaudited financial information and are net of all BREIT
a management fee and a performance participation allocation) of expenses, including general and administrative expenses,
the Underlying REIT in addition to the Access Fund's Shareholder transaction related expenses, management fees, performance
Servicing Fee, Administrative Fee, and expenses. AS A RESULT, participation allocation, and share class specific fees, but
ACCESS FUND INVESTORS WILL EXPERIENCE LOWER RETURNS, exclude the impact of early repurchase deductions on the
MAYBE MATERIALLY, INCLUDING LOWER DISTRIBUTION RATES repurchase of shares that have been outstanding for less than
THAN THE RETURNS ACHIEVED AT THE UNDERLYING REIT LEVEL. one year. Past performance does not predict future returns.

The inception date for the Class | shares is January 1, 2017. 1-Year,
3-Year and 5-Year refer to the twelve, thirty-six and sixty months,
respectively, prior to current month-end. Inception to date ("ITD"),
3-Year and 5-Year returns for BREIT are annualized consistent with
the IPA Practice Guideline 2018. Returns for periods of less than one
year are not annualized. The returns have been prepared using
unaudited data and valuations of the underlying investments in
BREIT's portfolio, which are estimates of fair value and form the
basis for BREIT's NAV. Valuations based upon unaudited reports

1. World's largest owner of commercial real estate based on estimated
market value per Real Capital Analytics, as of December 31, 2023. The
real estate group of Blackstone, Blackstone Real Estate, is our sponsor
and an affiliate of our advisor. Information regarding Blackstone and
Blackstone Real Estate is included to provide information regarding
the experience of our sponsor and its affiliates. An investment in
BREIT is not an investment in our sponsor or Blackstone as BREIT is
a separate and distinct legal entity.

2.  Number of properties reflects real estate investments only, including from the underlying investments may be subject to later
unconsolidated properties, and does not include real estate debt adjustments, may not correspond to realized value and may not
investments. Single family rental homes are not reflected in the accurately reflect the price at which assets could be liquidated.
number of properties. For more information, please see Performance Summary - Total

3. Occupancy is an important real estate metric because it measures Returns on page 1.
the utilization of properties in the portfolio. Occupancy is weighted 5, Reflects the current month's distribution annualized and divided by
by the total value of all consolidated real estate properties, excluding the prior month's NAV, which is inclusive of all fees and expenses. NAV
our hospitality investments, and any third party interests in such based calculations involve significant professional judgment. Our
properties. For our industrial, net lease, data centers, office and retail NAV is generally equal to the fair value of our assets less outstanding
investments, occupancy includes all leased square footage as of the liabilities, calculated in accordance with our valuation guidelines.
date indicated. For our multifamily, student housing and affordable The calculated value of our assets and liabilities may differ from our
housing investments, occupancy is defined as the percentage of actual realizable value or future value which would affect the NAV
actual rent divided by gross potential rent (defined as actual rent for as well as any returns derived from that NAV, and ultimately the
occupied units and market rent for vacant units) for the three months value of your investment. As return information is calculated based
ended on the date indicated. For our single family rental housing on NAV. return information presented will be impacted should the
investments, the occupancy rate includes occupied homes for the assumptions on which NAV was determined prove to be incorrect.
three months ended on the date indicated. For our self storage, NAV is not a measure used under generally accepted accounting
manufactured housing and senior living investments, the occupancy principles (‘GAAP") and will likely differ from the GAAP value of our
rate includes occupied square footage, occupied sites and occupied equity reflected in our financial statements. Our net income (loss)
units, respectively, as of the date indicated. The average occupancy as calculated under GAAP and a reconciliation of our GAAP equity,
rate for our hospitality investments was 73% for the 12 months excluding non-controlling third-party JV interests, to our NAV are
ended September 30, 2023 and includes paid occupied rooms. provided in our annual and interim financial statements. For further
Hospitality investments owned less than 12 months are excluded information, please refer to the “Net Asset Value Calculation and
from the average occupancy rate calculation. Valuation Guidelines” in BREIT's prospectus, which describe our

4. Returns shown reflect the percent change in the net asset value valuation process and the independent third parties who assist us.
("NAV") per share from the beginning of the applicable period, plus As of September 30, 2023, 100% of inception to date distributions

the amount of any distribution per share declared in the period. All were funded from cash flows from operations.
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Growth market means a market with high population growth relative
tothe U.S. average. While BREIT generally seeks to acquire real estate
properties located in growth markets, certain properties may not be
located in such markets. Although a market may be a growth market
as of the date of the publication of this material, demographics and
trends may change and investors are cautioned on relying upon the
data presented as there is no guarantee that historical trends will
continue or that BREIT could benefit from such trends. U.S. Census
Bureau, as of July 2022, released in May 2023.

Investment allocation is measured as the asset value of each
investment category (real estate investments or real estate debt
investments) divided by the total asset value of all investment
categories, excluding the value of any third party interests in
such assets. "Real estate investments” include wholly-owned
property investments, BREIT's share of property investments held
through joint ventures and equity in public and private real estate-
related companies. “Real estate debt investments” include BREIT's
investments in commercial mortgage-backed securities, residential
mortgage-backed securities, mortgage loans and other debt secured
by real estate and real estate related assets, as described in BREIT's
prospectus. The Consolidated GAAP Balance Sheet included in our
annual and interim financial statements reflects the loan collateral
underlying certain of our real estate debt investments ona gross basis.
These amounts are excluded from our real estate debt investments
as they do not reflect our economic interest in such assets.

"Property Sector” weighting is measured as the asset value of real
estate investments for each sector category divided by the asset
value of all real estate investments, excluding the value of any third-
party interests in such real estate investments. Rental Housing
includes the following subsectors: multifamily (25%, including
senior housing, which accounts for <1%), student housing (11%),
single family rental housing (9%, including manufactured housing,
which accounts for 1%) and affordable housing (8%). Please see the
prospectus for more information on BREIT's investments.

4 of 6 | BREIT
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"Region Concentration” represents regions as defined by the National
Council of Real Estate Investment Fiduciaries ("NCREIF") and the
weighting is measured as the asset value of real estate properties for
each regional category divided by the asset value of all real estate
properties, excluding the value of any third-party interests in such
real estate properties. The four states displayed accounted for
43% of BREIT's real estate asset value as of January 31, 2024. "Non-
US." reflects investments in Europe and Canada. Our portfolio is
currently concentrated in certain industries and geographies, and, as
a conseguence, our aggregate return may be substantially affected
by adverse economic or business conditions affecting that particular
type of asset or geography.

Our leverage ratio is measured by dividing (i) consolidated property-
level and entity-level debt net of cash and loan-related restricted
cash, by (i) the asset value of real estate investments (measured
using the greater of fair market value and cost) plus the equity in
our settled real estate debt investments. Indebtedness incurred
(i) in connection with funding a deposit in advance of the closing of
an investment or (i) as other working capital advances will not be
included as part of the calculation above. The leverage ratio would be
higher if the indebtedness on our real estate debt investments and
the pro rata share of debt within our unconsolidated investments
were taken into account. The use of leverage involves a high degree
of financial risk and may increase the exposure of the investments to
adverse economic factors.

Total asset value is measured as (i) the asset value of real estate
investments (based on fair value), excluding any third party
interests in such real estate investments, plus (i) the equity in our
real estate debt investments measured at fair value (defined as the
asset value of our real estate debt investments less the financing
on such investments), but excluding any other assets (such as
cash or any other cash equivalents). The total asset value would
be higher if such amounts were included and the value of our real
estate debt investments was not decreased by the financing on
such investments.
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]
SUMMARY OF RISK FACTORS FOR UNDERLYING REIT

The summary of risk factors below reflects the risks
of investing in the Underlying REIT. The Access Fund
invests substantially all of its assets in the Underlying
REIT. The risks below therefore reflect the risks that
the Access Fund is exposed to as a result of the Access
Fund's investment in the Underlying REIT.

BREIT is a non-listed REIT that invests primarily in stabilized
income-generating commercial real estate investments
across asset classes in the United States ("US.") and, to a
lesser extent, real estate debt investments, with a focus on
current income. We 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:

m Since there is no public trading market for our common
stock, repurchase of shares by us will likely be the only
way to dispose of your shares. Our share repurchase
plan, which is approved and administered by our board
of directors, provides stockholders with the opportunity
to request that we repurchase their shares on a monthly
basis, but we are not obligated to repurchase any shares
and our board of directors may determine to repurchase
only some, or even none, of the shares that have been
requested to be repurchased in any particular month in
its discretion. In addition, repurchases will be subject
to available liquidity and other significant restrictions,
including repurchase limitations that have in the past
been, and may in the future be, exceeded, resulting in
our repurchase of shares on a pro rata basis. Further, our
board of directors may, in certain circumstances, 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,
without limitation, borrowings, the sale of our assets,
repayments of our real estate debt investments, return of
capital or offering proceeds, and advances or the deferral
of fees and expenses. We have no limits on the amounts
we may fund from such sources.

m 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.

= We are dependent on BX REIT Advisors L.L.C. (the
"Adviser”) to conduct our operations, as well as the
persons and firms the Adviser retains to provide services
onour behalf. The Adviser will face conflicts of interestasa
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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, an investor will experience
immediate dilution in the net tangible book value of the
investor's investment.

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

We intend to continue to qualify as a REIT for U.S. federal
income tax purposes. However, 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. ("Blackstone”). Use of the name by other
parties or the termination of our trademark license
agreement may harm our business.

The acquisition of investment properties may be financed
in substantial part by borrowing, which increases our
exposure to loss. The use of leverage involves a high
degree of financial risk and will increase the exposure
of our investments to adverse economic factors such
as rising interest rates, downturns in the economy or
deteriorations in the condition of our investments.

Investing in commercial real estate assets involves certain
risks, including but not limited to: adverse changes
in values or operating results caused by global and
national economic and market conditions generally and
by the local economic conditions where our properties
are located, including changes with respect to rising
vacancy rates or decreasing market rental rates; tenants’
inability to pay rent; increases in interest rates and lack of
availability of financing; tenant turnover and vacancies;
and changes in supply of or demand for similar properties
in a given market.

Our portfolio is currently concentrated in certain
industries and geographies, and, as a consequence,
our aggregate return may be substantially affected by
adverse economic or business conditions affecting that
particular type of asset or geography.

Local, regional, or global events such as war (e.g., Russia/
Ukraine), acts of terrorism, public health issues like
pandemics or epidemics (e.g., COVID-19), recessions, or
other economic, political and global macro factors and
events could lead to a substantial economic downturn
or recession in the U.S. and global economies and have
a significant impact on BREIT and its investments. The
recovery from such downturns is uncertain and may last
for an extended period of time or result in significant
volatility, and many of the risks discussed herein
associated with aninvestment in BREIT may be increased.
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]
SUMMARY OF RISK FACTORS FOR UNDERLYING REIT (CONT'D)

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

Clarity of text in this document may be affected by the
size of the screen on which it is displayed. 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 BREIT's 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
BREIT's 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 BREIT's 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, prospects and
financial condition.

Financial information is approximate and as of
January 31,2024, unless otherwise indicated. The words "we",
"us”, and "our” refer to BREIT, together with its consolidated
subsidiaries, including BREIT Operating Partnership L.P,
unless the context requires otherwise.
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Certain information contained in this communication
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 other similar words or the negatives thereof. These
may include financial estimates and their underlying
assumptions, statements about plans, objectives, intentions,
and expectations with respect to positioning, including the
impact of macroeconomic trends and market forces, future
operations, repurchases, acquisitions, future performance
and statements regarding identified but not yet closed
acquisitions. Such forward-looking statements are inherently
subject to various risks and uncertainties. Accordingly, there
are or will be important factors that could cause actual
outcomes or results to differ materially from those indicated
in such statements. We believe these factors include but are
not limited to those described under the section entitled
"Risk Factors” in BREIT's prospectus and annual report for
the most recent fiscal year, and any such updated factors
included in BREIT's periodic filings with the SEC, which are
accessible on the SEC's website at www.sec.gov. These
factors should not be construed as exhaustive and should
be read in conjunction with the other cautionary statements
that are included in this document (or BREIT's public filings).
Except as otherwise required by federal securities laws, we
undertake no obligation to publicly update or revise any
forward-looking statements, whether as a result of new
information, future developments or otherwise.
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Wiy asldeuulaminisiiad nguune LASHEAR AAIANITLIU
daseanids wavanudaefA eaiasdungvunaaifains anu
WWaolunisedulddanmuaiadunisauaudasuanil dauuasy
AT5L2N — aanuadlIURINY UTanguune wiatanvuadu q
wansgnuatnasRuileniaduda saudeandrdnaasanu
Auasasnnnguiaifisanasu iudu

aauzAdadonasnuil nasnufiimurafiazaimuluasiaismu
f1vdseina  (non- voting participating shares) uavsnagnuunan
Alldfinsaansdoudanralusarandn niwdla 9 leeasas
Fonaminasnuarlidamuavidnwaziduviuibiianiaan 18 a9
(non-voting participating shares) donsiasdnwasina aNu
lusuedariuvdagamuiia1usufa Aa AU I ULIuA 1 U T
favtise dofu lunsdl@anunisaliiva uatrsuiniigaataAndu
(worst case scenario) namuiianagadaduamuivuaviamulu
viumvl,uu &niaant&av (non-voting participating shares) avn &1
ﬁoaumwanimumaanmamsa\Wlumaawaauumamuiunamuu
e Taagdambaaouuanaamusl atagadaduasmuiediuiui
Fhamitaasuamulunasui

ﬂaamuuanuuiumnma asnulunasnu Blackstone Real Estate
Income Trust, Inc. ﬁal,ﬂumamwammam vluadouBuning 4o
"lu“lmm/lumuusﬁamgiummmuanmswn (Private Real Estate
Investment Trust) Miaavludssinaanssg (“Underlying REIT”)
doudmsianisiaa BX REIT AdvisorsL.L.C 3ovinlvinasnundnuas
namuiianafianuidasinaaniza maua’tutsawaauammsw f0&u
§nb (NAV) 229 Underlying REIT 'ls'l6aany mﬂuq‘jamﬂ‘tummm
wanning dearavinliianudumiuannyasizasnswaduiamu

nasnuilfaninaaasinde tidasandairdalunissudadu non
voting participating shares aavnadnunanway Underlying REIT
o o aaueAAsadonamutl nagundnaugaligasmuuasnainu
nanaursadvunaduldidauara¥s soude Underlying REIT
awaﬁawsmw%uﬁaﬁuuﬁwamuﬁa ﬂmfﬁ‘i@awguuammm:huﬂu
usazifau vda'Lisudaduian detiuagiunasifianadnaenssunis
229 Underlying REIT au auzla 9 uanani nssudadumizaamu
e Underlying REIT fuagdugawadaviifiaguaziaindadu q 7
d1dey Weil Underlying REIT i Repurchase Request 7'l 65 uunlu
afia warianaldfuluauiaa AAunIwIUANAan 8ldurUn 1S
sudadumbhoaou  wazsiiuuinisfudad ulusituiuia ann
Ardoldsuionua doma ifinssudad unidaanuaudasiu
(prorata) uannil Anuunasenssunisaag Underlying REIT "l
fnsanviunkunissudadumizaamu uazluauianaiafinisaniiu
uily wiasedu ununssudadumizeamu aeldueaanun 15ai
Awua (desamdenisantiunisindaiiuunisiuda dumhaa onu
v3asudadumizaawmuluiuiuiia sndituuisndadonaii)

nfinsRAsanadvuLna FUNaLAILTEUIINEEILdUN1TEINE 1AL
vluliiiaysslamigegauas Underlying REIT uaggamu uanandl
uammswuauﬂwﬁiwmuum'uaan1ssu°ﬁaﬂu‘uao Underlylng REIT
('s:mnamssueﬁaﬂumaanaamuuanua A aINUNddanwas
adafu) gnada'linluiAusasay 2 sasasmngduandionua
datsiaunag Underlying REIT (A1urauannyaArniwa& ug nisu
vlovmmwaoaumaunauummmnu) wazagluiAusanae 5 aayann
nindduananuiovuasa’lasuiguas Underlying REIT (Auiaiann
Anadaaamingd uanasmfonuauasamifaunauminidafu)
Wandnidaedagede  asddaduduiesaidaunazsielas s
deduazfinslsafiuiunadaulundaziosung dufu wihaamu
229 Underlying REIT S9fign1waaasiiinda usaurvasearalif
dnwadadat deatadenalvigiaviloamunad nasmuiiaiaiad
W 31 vhuanagasnusadas a1l lFFuduAUL0RIU W3 D
Wovuaannnsanedumhaamu  doiu Sevnziugamuisuaiiy
aoldgonn warlidasnsanmasaasannisunefumitaa anu
'iu:u‘é"mﬁmwmm’tmﬂuamamwmsaamumnmauamwnaaa‘vmwnm
athoun faguisarsRasaniadeaimulasdonadnaudadula
AU

13¥NTaN15U a8 UENE U A& 18 A uLvinAud1uiuid tdfuns
nau‘s”mwnnamunﬁn navinAldAnanasnIanIsAusdsavalddane
AAmdasuanamu sudmdaudu q (6d) awmdaindauasnissu
dadu doiduldaumiodaduiuuas Underlying REIT atnglsfinnu
unsdiinamuldsunis sansua 1@z eAumitaaonuaasna anu
NAALAENLNIRIUL  USENIANTTA TR A55Ldu A1 BAU KD BR INUT
1afuannnasnundnliuaddoniaduniioa onuaudadiu
(pro rata) uawinelddauaswian 15nud1saom’(ﬁmmmn 87729
2a9naau B audu q (6h8) war Wil lunsdiidimmngdana
ATRRss V3ENIANsUaRMENETAA LU 1w BTSN
0AHURNAIS

aa v

lunsdiigdambafinmilsvaodfl asdvnsdumidaaonunauasy
razaINTsiansastiudinvue da goaalaiAu 13 wiau (gt
UEniansAmuasTasIa N s danTadiusl Aa 12 fau dwdu
Adedambaamuidedaiinunlurensiauaznavidaasnuase
usn way 11 au dwmsuadedamiboa muidedaiiiuintangde
asEuaambaamuafousn) duaafuvinsanisdamitaa enu
(subscriptiontrade date) au@ivfuvinsnanisurafduniulaaInu
(redemptiontradedate)maauﬂmamuﬁu wi¥niInnsazsantiy
Arlsunsduraduniraadnunauszaziianfansasfinivualu
Tas9n1s (Exit Fee) WutAusaaay 5 (Ratudanidusasas 2) uag
yaAINTILAumbERMY  TaguiEndanisaziasanlvidanandag
Auasssuiisunisldaaunaunimua (early repurchase deduction)
Anasnundnianifuainnasnui 1ae o aeuzATadonaomui
AadnuuanlsanLfurisssutiiannisldnaunaunivun (eary
repurchase deduction) fagag 2 2a9yaAIUNEAURUILRINUAINRTI

Underlying REIT tiuasnuluadoviidunswaidonndugifiiadasaw
wazausaaswnld (income) Maglulseimaanss duvdn uay
uananise tReu9dIu dorfu nasnudiodunasnusiumna
anamnIsuadazunswe (Property Sector Fund) wagfinisaamu
aszanelulssinasnis foanafianuidnuazanuAuNIuNIN NI
naamusmm"lﬂvmmsnsyawmsmmuiuumﬂammunismmu/ma
nananiiaa Foifu wamauunusINAY Underlying REIT a1a'l65y
wansvmuamouuumﬂmmnaﬂ1wmsa:r§nwsaﬁsnam”luwoﬂs oA
densznusaminnandmnssuuazgfiniaty 9 famuisasiansan
m’nmauauaun1snsua'mm'1m§1uamaowasmmsaamuimusmmaa
AuLaY suddayafilAmiasfunuinaadmnIsuLazginAGInE 12
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9 lM&I'\uﬂ‘l.l waomumsu wam'm‘musumu ﬂ\‘ivlﬂ WI"I‘I.!‘I.!
naemuummunsuanm‘(uuuamam Aunssuadrinsunswe’
n'\nuﬂaauaumdowansmumamsaomumon an wmmumaamnﬁu wum‘mumuaumn

msaamu‘luaﬁauﬁumfwmﬂowuﬁ?jﬂﬁm'mtﬁmumﬂﬂiums
AfjasnuaisRatsan ﬂasmmtm"lua'mmwmmmmmsa‘tunws
Fednhuavfidl asAndurasdaneanide wavnsuIALUR
HuNu AsuyuauLasfidl wazdnsviaging wasnstl8eunilav
availasdvdanniuaasadovsunindiadinafotulunaia

AsunIssuauadlalsu e ewugini (COVID-19) funansgny
Tunmvausayarmmiwadugniuay Underlying REIT uagatadona
nsenudniuauian suivatadinansenulunivausanlIUE 1N 150
Tunsmlanmanisamulvi  ANsEAILBRIIUNY  AFINLRAIUL LY
A7'ls (distributions) 1viuA ﬁjﬁwumamuuazmsmsaﬁumé’wfa Au
ey vinunatvladandu q wag Underlying REIT

Underlying REIT anaaouluadaniiunswaiiansaonuslan s
dauidugiulvg doidunisiinmuidasiazidanarnanuuas
Underlying REIT vfoil avsuenaguiduasnu (leverage) fanuides
MunsdulusEdugonarauLa9uadnisaamuasiAngeduan
TadunoasHgAanliRolseaod

AU Underlying REIT un'ﬁw.l'lmﬁ'snisuﬁmm'vifamnmavim
(derivatives)wag a1mmm1a¥mm1mnmmw"luaumm Vi a
JaguszavAlunisainu Lwaﬂaanumwlﬂm wiatfazens
FIULIUAINY (Ieverage)mau ﬁmmw*ﬁammmwm (derivative
instruments) TaaLa w1y amwa"lunsmmﬁums‘ﬁa‘(uuaﬂ151\1
anlufiamwaaaslunnaniunisal dotiu ludrefiaaiadianu
fWuwdu Underlying REIT ana'laiigunsaflagarusuasdayaunia o'l
LtAnnauanule

ANFULNLFIULIURIN U (Ieverage)Lﬂun'ﬁwmﬂm'ml,ﬁuamun'ﬁ
amu anudmduaain waranudasdu q doiu asamulu
Fayandaaradronia (derlvatlves)maaiawa'tmnmwa‘ummum
uANTILUGY u,avaT»unmwammmummnﬂniunsmm”l,u"maamu‘tu
Fyeundauradronmiia (derivatives) Wodl yarraasdygrdaa
smin (derivatives) slonam ﬁa'ﬁuaﬂﬁuswmmaamwmsﬁ'ﬁwaﬁa
niafudinndaaiiidanede uanand dmmw*ﬁamumouuw
(derivatives) fonan wazATI@ITNATIIUAY 9 wuuTildannimua
129 (customized instruments) fvagaaldanuidasainnislailfu s
muﬁmmmaaﬁﬁmmﬂuﬁsnssmfu q dnee

Underlying REIT awa’tﬁﬁmmwﬂamwaaaouuw(derlvatve
instruments) tiaiAonls dofianuidaesiunisamunaridunuly
A1svingsnssu deaslitAnduninluldasnuluasiansivani
uananil Aslddyandaunaalenin (derivatives) agtAdaafy
Asuenasuduamu (leverage) tudnwaiiivinlvinamidaeain
anu (investment exposure) Iuﬁmmwﬂﬁamwuaaauﬂw (derivatives)
awumnnﬂmmuwmsumumaomu’(uﬁzyzyvﬁamumwm
(derivatives) 1u q atnefiiasg 1Aty

nanauunuuadnauinarnasmundnazduagfunanisaniu ey
aav Underlying REIT oy AranauLNuua 9 Underlying REIT
1asunansznulunivavainfasoauudasiiAortas anadona
asgnulunwauRananauwuEaINaUnsnLarna Ut §amu
mauiama"Lmsuwuﬂuuaﬂm'u,auamnul,sml,sn agolsAan wans
mmumuma\mamuumquaunnnamuuanuaz Underlying REIT
1atfiavatnainudaedudanuanildou wazarldinasg 9 7
WAmdasdunisuimsnamuiiindu

nagmuar'liilasduanuidasiudnswanildouiduasisinoilse vind
(Unhedged) @uiuduasnulunasnuuanlusivdssina Fafu
naomuaoum’umﬁuamuammanLﬂaﬂuwumﬁmaﬂs“mﬁan it
2V IR U LS uNa I NUAINFRsuanild suvdalasududu
danduamuisuusa'ld Wil uHEmiansuasnudnaiasiansan
flasAumAiutdasdrudnsiuantddauldunsiarodseing s usu
Iuuduinamuazlaiu 1y Ruilayldfuannisiinasmudedde

mﬂﬁuuumaamumaanaamuuﬁnLﬁaomnﬁﬁﬁauuwﬁwwﬁuuu'Ju
AINUBAINAINY W a DU dsulunsdiiinasnunanfinisane
wanauwnu (distribution) Wfunasnu tiudu

naamumamﬁsnssumsﬁﬁuL%m/ﬁamsmwﬁnw‘s’wﬂu%amﬁmwﬁ
‘Emmuﬁmmvﬁaﬂu (Repo) LaitAusasay 50 vasyad MIWAIUINE
29N DINUTNADNITIANITAINULAINDINUTIN TAE o1 ’umvmamm
naauil v3EnIantsiianutevineiasladnsdfuduaws faf
wmanfuuarwiafafiingfadedudmuaulalduazuiaia
wAtaymluaaniu 9 iy unsddgdamitoamusoddoaradu
wihaaauzasnaamuil wazginnisnaamurinnislasauduamuly
naqmyuﬁnLﬁamﬁummszmmﬂﬁuuumamuﬁandn el Tuaae
naiu 9 tAiaanuduruatefidaddyuasamnsw diugniua g
nasundnuaruiadauantl dowa‘tummumuma""mmnn'15
mmﬂuwuaamulumoﬂs mAkasBadaswaniliaudidaadas
ﬂmmﬂaau"lﬂmnmwamn1snaamuﬂsumu"l,a wasRinalvitAindu
osENIga I UdU A6 su:nnn151aaauwuaa1numaonaa1nuvmn
WATIIUIUIUTIRYHavsEAITNEA uWIER INU IR LR Bavitaaeny
2aINAINU viﬂﬁu%a:‘r’mﬁmm‘smaﬁﬂ'nu:hl,ﬂum”aawn'ﬁﬁimLﬁamm
Fonam Wil mansznusianaIMuaINAITViINgINTINATTA BNdUT96Y
fa dununianandazasnisdiududetiuagfuituuidudam
aaniile warszazalunsABNRUFINE

nmmﬁmmsmaamuavlﬁmq"uumnﬁLNuamumaﬂmsnmm‘ﬁa/
Fuldeumiraamuidniunisiiasnvdaads wavvdasnudni i
avsnmaﬂgtaﬁmﬁaeﬁa/ﬁmﬂauuuumaammm LagwIasyiung
muumsmumﬁabﬁa/ﬁmﬂaﬂuvmmaomume"l,mn"bum Lag
wsaﬂnLanmﬁoﬂa/ﬁmﬂaﬂuumuaamum’maawaamu"m unsdii
naaunanUias sy wasniassiunisandiunisanuddeda wie
AU wavvdasnidnddedaniisamuaasnamu viansdila q 9
m‘ln”l,ummmmuumsnunamuuanwmﬁoﬂa/ﬁmﬂaupvium
RINULTNTAIRRINUYITIan1AN5Ld  whalunsdlduaunus¥n
nnsiuanals

wEniansuaanudniiandnnamumadmadvinlvivsinianis
wagnamuiliamsaamulundnnindvianin ddulusiolseing
Anamuilszaodazasnuladnsaly wazvialuawisaaounia
uImsinnsnamulaauinglssseduazuiau launauasnadnu'le
auaaRfiazasus¥nianis Tasdairldyuauidutauan g da
Whgaamuual uanand vsEvianisuasgnudniianiénna onu
'smLuaummau‘tmm,mwau"mmﬂannaomumumuulusma Laam
‘iﬂsomsnaamu LLaumwuaaaﬂmunaamu ofl nslasuduAuan
avstannasnuiiaraldssaziiaiuiu tiasanazdaslfideu
wantnatal t3aulaaav Blackstone Real Estate Income Trust
iCapital Offshore Access Fund SPC 12iu n1sindanissudaduse
wauuagelasung syazarlunisatdiunisuay Blackstone Real
Estate Income Trust iCapital Offshore Access Fund SPC wa ¢
Feasiduady 9 AAmag
naamumﬂm‘lmaamuuau/mawaauuwaamua'\msnmmﬁaﬂﬂa
wasaAdoadunilaamuldiiauazais Tasasduldaudaula i
WBHNIANTAINUA  {RINUANIT A 18a s saf1ua s a1
wihgaanuzadnaInuiiuiduldfiiuladuasusinianas
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asdldmiumbaasnurfiafudadudalusd ArsRasaniwIuLIY
warneduAud aduwitoa snuda Twiidaztuagfuna aRda
2a0u5¥Nians  deudsndanisazanfiunissudadunuloa onu
falwld NnkanauunuINAsaMU way/vialdusu il nis¥uda
ﬁuuumaamuunnam‘qumJLﬁswmsnifaﬂuuuma\Wlu o Autuvin
Assudadumitaamuuuudatuid dodu q\miamam o Juisuda
ﬂuuummmuamuum yaAmbaaImuvdaTIAsudadumiaaonu
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v3sniansuaanudnifazaniiunwiudadumizaaonudaluls
WiiAfisedaysn guiugda wireasuluns doumizeamuaa
nadnuy a Juvinsranassudadunvraaenuda tula  (auto
redemptiondate) Ta a3 uniraasnuisiyurinsansdanioe
auu (subscriptiontrade date) Tutautnduduiuvinsnan 155
dafumiraaamudaTulé (auto redemption date)

wEndanisavliiduaznauasia lusuduildsumbaaonuiin uay
ma”l.mnmﬁoﬁa/ﬁmﬂaﬂuuumaamum1 uavusavl,ums‘mn'ls‘ﬁa/
Fuildeumitaamuiinilas uad ol Sud wita antdnnsvinsnan 1s
Fna1 Liveasetanedan Iifuvsaiadsylamivamariag
awizausnuasnlsanaduiussviannavuaiuduaiends wa
grfidugmagluanist wardsunaduiussnianisimvuaifiuigu
Mevds dayanadolanUnaddudadluansgy uasdssmasud
1EENIANTAINUALANLANATHUSY AN aIN SWERUAAIUAAR
mnmnm”nmmmammuameﬁﬁm‘tmmuua“mmunanssn‘lu
anss wardsunaduiusEvianisaiuua tAuiua1avde Taa'lsi

dasnFalvaanunsuaenn

wEnianisaglii@uaang/usuduilfsumbaaonuiain  wazvza'la
FuaArdoda/duidfauniraaonuidi waznia'luvinsnantsda/
Fuildsumiaasnulin?ldsuadoliuar wiasnldnnisvinsanis
fonan WiAugiidams uaziafiageam fosdssardidszu iy
wianluRalfuniv uaznia manﬂawu wasviatia glun1singe
Lanas u,amsamanamummwaomvnmu wazWtalszinadiunaa 9
eld AAmdasdulssine  dofl Afghanistan/ Albania/ Angola/
Antigua and Barbuda/ Balkans / Barbados/Belarus / Bosnia and
Herzegovina / Burkina Faso / Burundi / Cameroon / Cayman
Islands / Central African Republic / China / Congo / Crimea /
Croatia/Cuba/ Eritrea / Ethiopia/Gibraltar/Guinea/ Haiti/ Iran
/ Iraq / Ivory Coast/ Jamaica / Jordan/ Lebanon/ Liberia/ Libya
/ North Korea / Mali / Moldova/ Montenegro / Mozambique /
Myanmar / Nicaragua/ Nigeria/ Panama / Philippines /Rhodesia
/ Russia/Rwanda / Senegal / Serbia / Sierra Leone/ Sint Maarten
/ Somalia/ South Africa / South Sudan / Sudan / Syria / Tanzania
/ The United States of America (USA) / Tunisia / Turkey / Uganda
/ Ukraine / United Arab Emirates / Venezuela / Vietnam / Yemen /
Yugoslavia / Zimbabwe

lasannasmufinisasmuluseilseing defungavinnrsuasnaimu
fwdsenadinaamuludasnu  wag/vizadsunadiiaizasiunsvin
§3N75UNAIN UL LU asIALIUKeaYvINAsuaYlssnalne F9a1a
dawanszmudan1sdaﬁ1£aﬁa/mnﬁu/ﬁuLﬂs“iuuuumamu way/via
szazanlunsisyRuAIzeAumiaasnulidugdiani 28 /{anu

navnuatIaINuluniIER U 9N amuswv‘.’ioa gneleinsus us
Aadui¥ninnisled (CrossInvesting Fund) arusdasdruiuzsdnm
FanrsAmiue dafu n‘s‘ﬁmﬁmn1sazﬁm1unsvuumumﬂaanuﬁsnﬁu1/1
ananaiAnANuTawLdmnon alsy Taaniduaraiinainuauian 15
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1. asssuniiaunissnnaninaaay (Liquidity Fee)

tadadfiafiazviaudunuaadnasnuiiindulunnizinain
fiauiusnugoniafinisuadunidaasnuviadinisduildau
wiigasnuaanuadnasnuiiu q gotAuninilnd Taaazianiiu
Arsssutfisuanie “Hune” wiadduildauniiaasnuaan
WwAnuiAunIBInNauay/v3a Aaussasnaidiviue wastily
AMsiBanlAuinanu

2. nMsusuyasmsweaaugusalragasnisaiuImidsiau
sunulunastdanansweiduaasnasnusiu (Swing Pricing)

wiasfialilfuyasimiiaaimu Walasviausununisdauna
aagnasnulunnsiaaiaianuiuniu Taadingdiuils (Swing
Factor) Maiaasviausunualddnauazlddiundsiuaialunis
d¥uyaAniiaainy uananifu nasnuatatdanly Swing
Pricing tawngthenaiifiasdamaansiduninddvualy
(Partial swing pricing) w3aaunsaldnaiuluteiaaiafiniu
fiuenu (Full swing pricing) duagfunisAavuaidaulalunisly
Lﬂsaauamuanwmvaumswwsamumummmmununaamusw
1 q

3. MsinAsssutiaunsdaz i aasui azviausunuly
& PV [ - .
Asdaanansneduaavnasnusiu (Anti-Dilution Levies -
ADLs)
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anNsdFunasauadnasny luansaaiadunlugeldalnfinia
annasasAnilnd wialiaumanisalduiaiaaznsenusasunu
wazarldanauaInaInusIn Taunasnuainuayadtdane
andidlunarivaadaiia drfinsdaznaviadunldauming
aunuLAunIIsEFuAnMue nasnuaziinsdaniiuasssudian
Lﬁ'mﬁmﬁwnaawu warnsdnA1assuianataindulsioan
fia/unldnunidaasnuin wiaain gane/duil8aumiog
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(Notice Period)
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tAundndsunaidvue tialvnasnuiinailunisieiauais
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5. waunsanafauniulaatnu (Redemption Gate)

vdlue3asfiadidivuaiwatuyasiviaslvigdamitaasnuanadu
whaamuvdaduldsumbaaimuaanldluusaznaimu aia
garunisallidnd wiadsvifiuiigarunrsaiaraazlilng
Tt uaa. agldiiarsdisvAuaudasiu wsami3ania Pro rata
swsuAdonedumboamuvdadunldsuminamuaaniiivda
agvinmsunadulvluiuvinnsdald winjuvinnsda’ld uaa. deag
1fin3asiiadl uaa. azaszAua1uIE Pro rata Tae'lifinnsiaandu
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