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THE BLACKSTONE GROUP INTERNATIONAL PARTNERS LLP

MEMBERS' REPORT
FOR THE YEAR ENDED 31 MARCH 2023

The members present their annual report together with the audited financial statements of The Blackstone
Group International Partners LLP (the "LLP") for the year ended 31 March 2023. The LLP is based in London,
United Kingdom, and has a branch in Abu Dhabi. The Milan branch was closed on 16 December 2022 and the
Paris branch was closed on 1 March 2023.

Principal activities

The LLP was incorporated on 24 February 2010 and commenced trading on that date. The LLP is authorised
by the Financial Conduct Authority ("FCA").

The principal activity of the LLP is to provide sub-advisory services to group entities of Blackstone Inc.
("Blackstone" or "Group"). The LLP's immediate controlling corporate member is Blackstone Group International
Holdings LLC ("BGIH LLC"). The ultimate parent company of the LLP is Blackstone Inc., a corporation listed on
the New York Stock Exchange.

The results for the year are set out in the Statement of Comprehensive Income. The LLP considers the following
key indicators in analysing the business performance. Profit for the year available for discretionary division
amongst members amounts to $130,599,855 (2022: $81,085,252), an increase of 61%. The year on year
movement is primarily due to an increase in employees during the year and growth in normal operations. The
Statement of Financial Position shows a satisfactory position at year end, with members' interests amounting to
$355,828,015 (2022: $352,171,755).

As the LLP mainly provides sub-advisory services to the relevant group entities of Blackstone, market conditions
have had little impact on the results for the year, and the members do not believe that uncertain market
conditions will significantly impact the LLP going forward.

In August 2022, the LLP entered an agreement to establish a newly constructed European headquarters located
in its long-term London home, Berkeley Square. This agreement will see Blackstone occupy a 226,000 sq ft, 10
floor building on Berkeley Square on the site currently occupied by Lansdowne House. Planning permission has
been secured for the redevelopment and construction is slated to be completed by 2028.

Designated members

BGIH LLC, The Blackstone Group International Limited, Marc Bolland and Farhad Karim were designated
members of the LLP throughout the period and up to the date of this report. Decisions of the LLP relating to
certain strategic matters ("The LLC Reserved Matters"), shall only be taken by the designated member; BGIH
LLC, as set out in the Amended and Restated Limited Liability Partnership Deed dated 25 July 2011 ("the LLP
deed"), as amended on 9 December 2019.

Members' capital and interests

Policies for members' drawings, subscriptions and repayment of members' capital are governed by and set out in
the LLP deed.

Members' capital requirements are determined from time to time having regard to the requirements of the LLP.
For outgoing members, capital is repayable in accordance with the LLP deed and therefore members' capital is
disclosed as a liability in line with the Statement of Recommended Practice "Accounting by Limited Liability
Partnerships" dated 2022, for accounting periods commencing 1 January 2022. |
Subject to the LLP maintaining its regulatory capital requirements, each member is entitled to a fixed amount
specified in the Profit Share Agreement in place between each member and the LLP. Secondly, each member
may be allocated a further discretionary profit distribution with the approval of BGIH LLC. See Statement of
Changes in Members' Interests for details.
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THE BLACKSTONE GROUP INTERNATIONAL PARTNERS LLP

MEMBERS' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2023

Principal risks and uncertainties

The LLP has a risk management framework that identifies, assesses, mitigates, monitors and manages the
LLP’s principal risks on an ongoing basis. The members believe they have taken a prudent approach in their
consideration of the various risks encountered by the LLP. The key risk exposures of the LLP are described as
follows:

1. Strategic and Business Risk

The LLP is dependent on Blackstone and its related entities for most of its revenue. Any factors that could cause
Blackstone to be unwilling or unable to support the LLP, or any factor that could result in the loss of the LLP's
sub-advisory relationships, could result in a wind down of the LLP’s operations.

2. Operational risk

Operational risk is the risk of loss resulting from inadequate or failed internal processes, people and systems or
from external events. For example, systems compromised by cyber security attacks may have financial,
regulatory, reputational and/or client impacts and may inadvertently lead to distribution of confidential
information.

Operational risk is multifaceted and includes the following key areas: Marketing, Legal and Compliance, Finance,
Tax, Operations, Information Technology, Human Resources, Governance and Outsourced service providers.

3. Financial risk

The LLP is exposed to financial risk through its principal activities and its financial assets and liabilities. The key
components of financial risk include liquidity, counterparty and insurance risk.

4. Legal and Compliance risk

Legal and compliance risk is the risk of negative impact to the LLP arising from the violations of laws, rules, or
regulations, or from non-comformance with prescribed practices, internal policies, procedures, ethical standards
or supervisory guidelines. Examples include:

a. The LLP engaging in any activity which could be considered insider dealing or market manipulation,
resulting in regulatory and/or reputational damage.

b. Breach of regulatory rules by staff and the risk that these are not appropriately addressed.
c. Failure to safeguard information in breach of data protection and privacy regulations.

Risk management

The LLP has a risk management governance structure that facilitates discussion and decision making with
respect to risk matters at the LLP level and, as relevant, at the Blackstone level. The structure also enables
effective and efficient escalation of risk issues. These governance arrangements are appropriate to the size,
nature and complexity of the business.

The LLP's Executive Committee ("ExCo") is the LLP’s governing body, with responsibility for the supervision and
oversight of the LLP’s business and compliance with all applicable laws and regulations. The LLP has two
corporate members, Blackstone Group International Holdings L.L.C., its managing member and The Blackstone
Group International Limited.
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THE BLACKSTONE GROUP INTERNATIONAL PARTNERS LLP

MEMBERS' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2023

The ExCo is ultimately responsible for the LLP’s risk management and is supported by business units and the
corporate functions for day-to-day and periodic monitoring and maintenance of risk management controls. The
ExCo has oversight of the LLP's policies and controls. The ExCo meets at least quarterly (and more frequently if
required) and receives regular updates from relevant business functions and activities including, but not limited
to: business initiatives, finance updates including financial reports, internal and external audit reports, Legal and
Compliance updates and Human Resources updates.

Certain members of the ExCo are also members of global governance committees, which allows for escalation
within the LLP and Blackstone.

The enterprise risk management framework is designed to manage non investment risk areas, such as strategic,
financial, human capital, legal, operational, regulatory, reputational and technology risks. The Enterprise Risk
Committee (“ERC”) was established to identify, assess, monitor and mitigate such key enterprise risks at the
corporate, business unit and fund level. The ERC is chaired by Blackstone’'s Chief Financial Officer and is
comprised of senior management across business units, corporate functions and regions. The LLP is
represented on the Committee by the Chairman of the LLP and the Chief Operating Officer of Europe.

Additionally, senior members of the global Legal & Compliance team are members of the ERC.

Key enterprise topics may require stakeholders to evaluate key risks and the mitigating controls, to identify gaps,
oversee implementation of action plans, and report results to the ERC.

The LLP includes control functions such as Legal & Compliance and Internal Audit that are independent to the
business units. These functions shape the control environment and provide independent assurance over risk
management practices. :

Geopolitical uncertainty

Geopolitical risk has been a key driver of uncertainty and will remain one for the foreseeable future. The ongoing
war between Russia and Ukraine, public health issues like pandemics, recessions or other economic, political,
and global macro factors and events, have significantly impacted the global economy and financial markets
which could present uncertainty and risk with respect to the LLP and the performance of its operations.

Going concern

The LLP provides sub-advisory services to the group entities of Blackstone and the members do not foresee any
changes in the level of activity. Having reviewed cash flow forecasts for a period of at least twelve months, the
members have a reasonable expectation that the LLP has adequate resources to continue in operational
existence for a period of at least twelve months from the date of approval of the financial statements.
Accordingly, the going concern basis has been adopted in preparing the Members' report and financial
statements.
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THE BLACKSTONE GROUP INTERNATIONAL PARTNERS LLP

MEMBERS' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2023

Energy and Carbon Report
Green house gas emissions and energy use data for period 1 April to 31 March

Energy consumption used to calculate emissions: /kWh

Emissions from combustion of gas tCO2e (Scope 1)

Emissions from combustion of fuel for transport purposes (Scope 1)

Emissions from business travel in rental cars or employee-owned vehicles where company is
responsible for purchasing the fuel (Scope 3)

Emissions from purchased electricity tCO2e (Scope 2, location-based)
Total gross tCO2e based on above

Intensity ratio: tCO2e (gross Scope 1 + 2) tcO2e by $1m of turnover

Calculation methodology

2023
1,982,482

383.37
383.37

0.71

© 2022
1,993,418

423.26
423.26

1.05

The above captures energy consumption and greenhouse gas emissions resulting from activities that the LLP is
responsible for. Energy consumed is based on actual kWh information received, in addition to some estimates
where information for the period was not yet available. The calculation of emissions is based on UK Government

GHG Conversion factors.

Energy efficiency action

Blackstone's Global Corporate Services ("GCS") team is responsible for advancing corporate sustainability,
energy efficiency and environmental performance at Blackstone's global office locations. The firm's expansion
has created opportunities for GCS to enhance the sustainability of our operations - for example, adopting
technology .and efficient solutions for offices, selecting recyclable or sustainable office products, and partnering

with energy efficient travel providers. Highlights from our office sustainability program include:

¢ Optimising our heating, ventilation, and air conditioning ("HVAC") strategy to prevent unnecessary over run

and subsequent wastage.

e Seeking to proactively renovate our spaces with efficient (LED) lighting and HVAC systems.
o Our current London office at Berkeley Square is supplied with 100% of its power from renewable sources.
e Our new London office at Landsdowne House is expected to be a fully electric building, targeting BREEAM

excellent, Well Gold and Nabers 4.5*.
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THE BLACKSTONE GROUP INTERNATIONAL PARTNERS LLP

MEMBERS' REPORT (CONTINUED)
FOR THE YEAR ENDED 31 MARCH 2023

Members' responsibilities statement

The members are responsible for preparing the annual report and the financial statements in accordance with
applicable law and regulations.

Company law, (as applied by The Limited Liability Partnerships (Accounts and Audit) (Application of Companies
Act 2006) Regulations 2008), requires the members to prepare financial statements for each financial year.
Under that law the members have elected to prepare the financial statements in accordance with United
Kingdom Generally Accepted Accounting Practice (United Kingdom Accounting Standards and applicable law),
including FRS 102 "The Financial Reporting Standard applicable in the UK and Republic of Ireland". Under
company law, (as applied by The Limited Liability Partnerships (Accounts and Audit) (Application of Companies
Act 2006) Regulations 2008) the members must not approve the financial statements unless they are satisfied
that they give a true and fair view of the state of affairs of the LLP and of the profit or loss of the LLP for that
period.

In preparing these financial statements, the members are required to:
. select suitable accounting policies and then apply them consistently;
. make judgments and accounting estimates that are reasonable and prudent;

. state whether applicable UK Accounting Standards have been followed, subject to any material departures
disclosed and explained in the financial statements; and

. prepare the financial statements on the going concern basis unless it is inappropriate to presume that the
LLP will continue in business.

The members are responsible for keeping adequate accounting records that are sufficient to show and explain
the LLP's transactions and disclose with reasonable accuracy at any time the financial position of the LLP and to
enable them to ensure that the financial statements comply with the Companies Act 2006 (as applied by The
Limited Liability Partnerships (Accounts and Audit) (Application of the Companies Act 2006) Regulations 2008).
They are also responsible for safeguarding the assets of the LLP and hence for taking reasonable steps for the
prevention and detection of fraud and other irregularities.

Disclosure of information to auditors

Each of the persons who are members at the time when this Members' repoﬁ is approved has confirmed that:

. so far as that member is aware, there is no relevant audit information of which the LLP's auditors are
unaware; and

. that member has taken all the steps that ought to have been taken as a member in order to be aware of
any relevant audit information and to establish that the LLP's auditors are aware of that information.

Auditors

Deloitte LLP have indicated their willingness to be appointed as auditor and will be proposed for re-appointment
as the independent auditor of the LLP.

This report was approved by the members and signed on their behalf by:

Marc Bolland

Designated member
Date: 22 June 2023
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THE BLACKSTONE GROUP INTERNATIONAL PARTNERS LLP

INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF THE BLACKSTONE GROUP
INTERNATIONAL PARTNERS LLP

Independent auditor’s report to the members of The Blackstone Group International Partners LLP
Report on the audit of the financial statements
Opinion

In our opinion the financial statements of The Blackstone Group International Partners LLP (the ‘LLP’):

give a true and fair view of the state of the LLP’s affairs as at 31 March 2023 and of its profit for the year then

ended,;

e have been properly prepared in accordance with United Kingdom Generally Accepted Accounting Practice,
including Financial Reporting Standard 102 “The Financial Reporting Standard applicable in the UK and
Republic of Ireland”; and

e have been prepared in accordance with the requirements of the Companies Act 2006 as applied to the LLP.

We have audited the financial statements which comprise:
the statement of comprehensive income;

the statement of financial position;

the statement of changes in members’ interests; and
the related notes 1 to 18.

The financial reporting framework that has been applied in their preparation is applicable law and United
Kingdom Accounting Standards, including Financial Reporting Standard 102 “The Financial Reporting Standard
applicable in the UK and Republic of Ireland” (United Kingdom Generally Accepted Accounting Practice).

Basis for opinion

We conducted our audit in accordance with International Standards on Auditing (UK) (ISAs (UK)) and applicable
law. Our responsibilities under those standards are further described in the auditor's responsibilities for the audit
of the financial statements section of our report.

We are independent of the LLP in accordance with the ethical requirements that are relevant to our audit of the
financial statements in the UK, including the Financial Reporting Council’s (the ‘FRC’s’) Ethical Standard, and we
have fulfilled our other ethical responsibilities in accordance with these requirements. We believe that the audit
evidence we have obtained is sufficient and appropriate to provide a basis for our opinion.

Conclusions relating to going concern

In auditing the financial statements, we have concluded that the members’ use of the going concern basis of
accounting in the preparation of the financial statements is appropriate.

Based on the work we have performed, we have not identified any material uncertainties relating to events or
conditions that, individually or collectively, may cast significant doubt on the LLP’s ability to continue as a going
concern for a period of at least twelve months from when the financial statements are authorised for issue.

Our responsibilities and the responS|b|I|t|es of the members with respect to going concern are described in the
relevant sections of this report.
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THE BLACKSTONE GROUP INTERNATIONAL PARTNERS LLP

INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF THE BLACKSTONE GROUP
INTERNATIONAL PARTNERS LLP

Other information

The other information comprises the information included in the members report, other than the financial
statements and our auditor's report thereon. The members are responsible for the other information contained
within the annual report. Our opinion on the financial statements does not cover the other information and,
except to the extent otherwise explicitly stated in our report, we do not express any form of assurance conclusion
thereon. .

Our responsibility is to read the other information and, in doing so, consider whether the other information is
materially inconsistent with the financial statements or our knowledge obtained in the course of the audit, or
otherwise appears to be materially misstated. If we identify such material inconsistencies or apparent material
misstatements, we are required to determine whether this gives rise to a material misstatement in the financial
statements themselves. If, based on the work we have performed, we conclude that there is a material
misstatement of this other information, we are required to report that fact.

We have nothing to report in this regard.
Responsibilities of members

As explained more fully in the members’ responsibilities statement, the members are responsible for the
preparation of the financial statements and for being satisfied that they give a true and fair view, and for such
internal control as the members determine is necessary to enable the preparation of financial statements that are
free from material misstatement, whether due to fraud or error.

In preparing the financial statements, the members are responsible for assessing the LLP’s ability to continue as
a going concern, disclosing, as applicable, matters related to going concern and using the going concern basis of
accounting unless the members either intend to liquidate the LLP’s or to cease operations, or have no realistic
alternative but to do so.

Auditor’s responsibilities for the audit of the financial statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free
from material misstatement, whether due to fraud or error, and to issue an auditor's report that includes our
opinion. Reasonable assurance is a high level of assurance but is not a guarantee that an audit conducted in
accordance with ISAs (UK) will always detect a material misstatement when it exists. Misstatements can arise
from fraud or error and are considered material if, individually or in the aggregate, they could reasonably be
expected to influence the economic decisions of users taken on the basis of these financial statements.

A further description of our responsibilities for the audit of the financial statements is located on the FRC's
website at: www.frc.org.uk/auditorsresponsibilities. This description forms part of our auditor’s report.

Extent to which the audit was considered capable of detecting irregularities, including fraud

Irregularities, including fraud, are instances of non-compliance with laws and regulations. We design procedures
in line with our responsibilities, outlined above, to detect material misstatements in respect of irregularities,
including fraud. The extent to which our procedures are capable of detecting irregularities, including fraud is
detailed below.

We considered the nature of the LLP’s industry and its control environment, and reviewed the LLP’s
documentation of their policies and procedures relating to fraud and compliance with laws and regulations. We
also enquired of management , internal audit and the members about their own identification and assessment of
the risks of irregularities, including those that are specific to the LLP’s business sector.
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THE BLACKSTONE GROUP INTERNATIONAL PARTNERS LLP

INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF THE BLACKSTONE GROUP
INTERNATIONAL PARTNERS LLP

We obtained an understanding of the legal and regulatory frameworks that the LLP operates in, and identified

the key laws and regulations that:

e had a direct effect on the determination of material amounts and disclosures in the financial statements.
These included UK Companies Act 2006 as applied to Limited Liability Partnerships and Statement of
Recommended Practice Accounting by Limited Liability Partnerships (2022); and

o . do not have a direct effect on the financial statements but compliance with which may be fundamental to the
LLP’s ability to operate or to avoid a material penalty. These included breaches of the Money Laundering
Regulations, and contractual agreements whose effects should be considered when preparing financial
statements.

We discussed among the audit engagement team regarding the opportunities and incentives that may exist
within the organisation for fraud and how and where fraud might occur in the financial statements.

As a result of performing the above and in accordance. with applicable 1ISAs, we identified the greatest potential
of fraud and non-compliance with laws and regulations arises in the “Accrued Expenses” balance which is
included in the “Creditors” financial statement line item, and our specific procedures performed to address it is
described below:

e Accrued Expenses — Operating expenses are a key driver of revenue. It has been determined that there is a
significant risk around the accrual of expenses due to the amount and nature of accruals being posted within
the expense ledger closer the end of the reporting period. Management has the ability to determine the
amount of operating expenses and compensation to be accrued for the period, which in turn drives
subadvisory revenue. As such the balance is subject to management judgement and can include estimates.
Our audit procedures include assessing the design of key controls and implementation and testing of the
operating effectiveness of these key controls as well as performing substantive tests on accrued expenses.

In addition to the above, our procedures to respond to the risks identified included the following:

e reviewing financial statement disclosures by testing to supporting documentation to assess compliance with
provisions of relevant laws and regulations described as having a direct effect on the financial statements;

o performing analytical procedures to identify any unusual or unexpected relationships that may indicate risks
of material misstatement due to fraud;

e enquiring of management, internal audit and legal counsel concerning actual and potential litigation and
claims, and instances of non-compliance with laws and regulations; and

¢ reading minutes of meetings of those charged with governance.

Report on other legal and regulatory requirements
Matters on which we are required to report by exception

Under the Companies Act 2006 as applied to LLP’s we are required to report in respect of the following matters
if, in our opinion:
e adequate accounting records have not been kept by the LLP, or returns adequate for our audit have not
been received from branches not visited by us; or
« the LLP financial statements are not in agreement with the accounting records and returns; or
certain disclosures of members’ remuneration specified by law are not made; or
we have not received all the information and explanations we require for our audit.

We have nothing to report in respect of these matters.
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THE BLACKSTONE GROUP INTERNATIONAL PARTNERS LLP

INDEPENDENT AUDITORS' REPORT TO THE MEMBERS OF THE BLACKSTONE GROUP
INTERNATIONAL PARTNERS LLP

Use of our report

This report is made solely to the LLP’s members, as a body, in accordance with Chapter 3 of Part 16 of the
Companies Act 2006 as applied to LLP. Our audit work has been undertaken so that we might state to the LLP’s
members those matters we are required to state to them in an auditor’s report and for no other purpose. To the
fullest extent permitted by law, we do not accept or assume responsibility to anyone other than the LLP and the
LLP’s members as a body, for our audit work, for this report, or for the opinions we have formed.

Yasir Aziz, ACA (Senior statutory auditor)
For and on behalf of Deloitte LLP
Statutory Auditor

London, United Kingdom

Date: 22 June 2023




THE BLACKSTONE GROUP INTERNATIONAL PARTNERS LLP

STATEMENT OF COMPREHENSIVE INCOME
FOR THE YEAR ENDED 31 MARCH 2023

2023 2022
Note $ $
Turnover 4 541,632,826 401,833,905
Gross profit 541,632,826 401,833,905
Administrative expenses 5 (305,578,535) (243,492,286)
Operating profit 6 236,054,291 158,341,619
Interest receivable and similar income ‘ 10,766,873 1,113,406
Profit before tax 246,821,164 159,455,025
Profit for the yea'r before members' remuneration and profit shares 246,821,164 159,455,025
Profit for the year before members' remuneration and profit shares 246,821,164 159,455,025
Members' remuneration charged as an expense (116,221,309) (78,369,773)
Profit for the financial year available for discretionary division
among members . 130,599,855 81,085,252

There was no other comprehensive income for 2023 (2022:$NIL).
The results for the period are derived from continuing operations.

The notes on pages 15 to 25 form part of these financial statements.
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THE BLACKSTONE GROUP INTERNATIONAL PARTNERS LLP
REGISTERED NUMBER: OC352581

STATEMENT OF FINANCIAL POSITION

Fixed assets

Tangible assets

Non-current assets

Debtors: Amounts falling due after more than one

year

Current assets

Debtors: Amounts falling due within one year
Cash at bank and in hand

Creditors: Amounts falling due within one year
Net current assets

Total assets less current liabilities

Creditors: Amounts falling due after more than
one year

Net assets

Represented by:

Loans and other debts due to members
within one year

Members' capital classified as a liability

Members' other interests

Members' capital classified as equity
Other reserves classified as equity

Total members' interests

Loans and other debts due to members
Members' other interests

Note

10

11

1

12

13

14

AS AT 31 MARCH 2023

64,224,937
294,176,922

358,401,859
(49,190,107)

13,000,000

312,265,767
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2023
$

32,855,250

32,855,250

14,530,694

14,530,694

309,211,752

356,597,696

(769,681)

355,828,015

355,828,015

30,562,248

30,562,248

325,265,767

355,828,015

30,562,248
325,265,767

355,828,015

45,606,643

314,823,947

360,430,590
(48,481,964)

13,000,000
313,900,095

2022

24,746,854

24,746,854

15,569,345

15,569,345

311,948,626

352,264,825

(93,070)

352,171,755

352,171,755

25,271,660

25,271,660

326,900,095

352,171,785

25,271,660
326,900,095

352,171,755



THE BLACKSTONE GROUP INTERNATIONAL PARTNERS LLP
REGISTERED NUMBER: OC352581

STATEMENT OF FINANCIAL POSITION (CONTINUED)
AS AT 31 MARCH 2023

The financial statements were approved and authorised for issue by the members and were signed on their
behalf by:

Mafc Bolland
Designated member
Date: 22 June 2023

The notes on pages 15 to 25 form part of these financial statements.
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THE BLACKSTONE GROUP INTERNATIONAL PARTNERS LLP
REGISTERED NUMBER: 0C352581

STATEMENT OF CHANGES IN MEMBERS' INTERESTS
AS AT 31 MARCH 2023

Balance at 01 April 2022

Members' remuneration charged as an
expense

Profit for the financial year available
for discretionary division among
members

Members' interests after profit for
the year

Introduced by members
Repayments of capital to members

Other divisions of profits .

Payments to members during the year

Capital contributions in respect of
share-based payments to employees

Other movements in respect of share-
based payments to members

Amounts due to members
Amounts due from members

Members' interests at 31 March
2023

Members' Interests Classified as Equity

Loans and
other debts
due to
members less

Corporate Corporate Individual any amounts
members - members - members - due from
capital current current members in
accounts accounts accounts Total debtors Total
$ $ $ $ $ $
13,000,000 313,900,095 - 326,900,095 25,271,660 352,171,755
- - - - 116,221,309 116,221,309
- 86,256,329 44,343,526 130,599,855 - 130,599,855
13,000,000 400,156,424 44,343,526 457,499,950 141,492,969 598,992,919
- - - - 7,359,001 7,359,091
- - - - (2,068,504) (2,068,504)
- (212,960,199) (44,343,526) (257,303,725) 257,303,725 -
- - - - (279,198,625) (279,198,625)
- 30,743,133 - 30,743,133 - 30,743,133
- 94,326,409 - 94,326,409  (94,326,409) -
13,000,000 312,265,767 - 325,265,767 30,562,248 355,828,015
- - - 30,562,248 -
13,000,000 312,265,767 - 325,265,767 30,562,248 355,828,015
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THE BLACKSTONE GROUP INTERNATIONAL PARTNERS LLP

STATEMENT OF CHANGES IN MEMBERS' INTERESTS
AS AT 31 MARCH 2022

Balance at 01 April 2021

Members' remuneration charged
as an expense

Profit for the financial year available
for discretionary division among
members

Members' interests after profit for
the year

Introduced by members
Repayments of capital to members
Other divisions of profits

Payments to members during the
year

Capital contributions in respect of
share-based payments to
employees

Other movements in respect of
share-based payments to
members

Amounts due to members
Amounts due from members

Members' interests at 31 March
2022

Members' Interests Classified as Equity

Loans and

other debts

due to

members

less any

Corporate Corporate Individual amounts due

members - members - members - from

capital current current members in
accounts accounts accounts Total debtors Total
$ $ ’ $ $ $ $
13,000,000 201,860,874 - 214,860,974 17,754,130 232,615,104
- - - - 78,369,773 78,369,773
- 47966,172 33,119,080 81,085,252 - 81,085,252
13,000,000 249,827,146 33,119,080 295,946,226 96,123,903 392,070,129
- ; ; - 8395504 8395504
- - - - (877,974) (877,974)
- (7,905,880) (33,119,080) (41,024,960) 41,024,960 -
- - - - (58,899,971) (58,899,971)
- 11,484,067 - 11,484,067 - 11,484,067
- 60,494,762 - 60,494,762 (60,494,762) -
13,000,000 313,900,095 - 326,900,095 25,271,660 352,171,755

- - - - 25,271,660 -

13,000,000 313,900,095 - 326,900,095 25,271,660 352,171,755
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1.

THE BLACKSTONE GROUP INTERNATIONAL PARTNERS LLP

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2023

General information

The Blackstone Group International Partners LLP (the "LLP") is a limited liability partnership registered in
England and Wales. The nature of the LLP's operations and its principal activities are described in the
Members' Report on pages 1 - 5.

Accounting policies

21

2.2

23

Basis of preparation of financial statements

The financial statements have been prepared under the historical cost convention unless otherwise
specified within these accounting policies and in accordance with Financial Reporting Standard 102,
the Financial Reporting Standard applicable in the UK and the Republic of Ireland and the
Companies Act 2006 and the requirements of the Statement of Recommended Practice "Accounting
by Limited Liability Partnerships".

The financial statements are presented in United States Dollars ($). The members consider this to be
the currency of the primary economic environment in which the LLP operates.

The preparation of financial statements in compliance with FRS 102 requires the use of certain
critical accounting estimates. It also requires management to exercise judgment in applying the LLP's
accounting policies (see note 3).

The following principal accounting policies have been applied:
Financial reporting standard 102 - reduced disclosure exemptions

The LLP meets the definition of a qualifying entity under FRS 102 and has therefore taken advantage
of certain disclosure exemptions. The LLP has taken advantage of the following disclosure
exemptions in preparing these financial statements, as permitted by the FRS 102 "The Financial
Reporting Standard applicable in the UK and Republic of Ireland":

the requirements of Section 4 Statement of Financial Position;
the requirements of Section 7 Statement of Cash Flows;

the requirements of Section 3 Financial Statement Presentation,
the requirements of Section 11 Financial Instruments;

the requirements of Section 12 Other Financial Instruments;

the requirements of Section 33 Related Party Disclosures.

This information is included in the consolidated financial statements of Blackstone Inc. as at 31
December 2022 and these financial statements may be obtained from 345 Park Avenue, New York,
NY 10154, '

Going concern

The LLP provides sub-advisory services to the group entities of Blackstone and the members do not
foresee any changes in the level of activity. Having reviewed cash flow forecasts for a period of at
least twelve months, the members have a reasonable expectation that the LLP has adequate
resources to continue in operational existence for a period of at least twelve months from the date of
approval of the financial statements. Accordingly, the going concern basis has been adopted in
preparing the Members' report and financial statements.
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2,

THE BLACKSTONE GROUP INTERNATIONAL PARTNERS LLP

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2023

Accounting policies (continued)

24

25

2.6

Revenue

Turnover is recognised to the extent that it is probable that the economic benefits will flow to the LLP
and the turnover can be reliably measured. Turnover is measured as the fair value of the
consideration received or receivable, excluding discounts, rebates, value added tax and other sales
taxes. The following criteria must also be met before turnover is recognised:

Rendering of services
Turnover from a contract to provide services is recognised in the period in which the services are

provided in accordance with the stage of completion of the contract when all of the following
conditions are satisfied: ’

o the amount of turnover can be measured reliably;

. it is probable that the LLP will receive the consideration due under the contract;

. the stage of completion of the contract at the end of the reporting period can be measured
reliably; and

. the costs incurred and the costs to complete the contract can be measured reliably.

Tangible fixed assets

Tangible fixed assets under the cost model are stated at historical cost less accumulated
depreciation and any accumulated impairment losses. Historical cost includes expenditure that is
directly attributable to bringing the asset to the location and condition necessary for it to be capable of
operating in the manner intended by management.

Depreciation is charged so as to allocate the cost of assets less their residual value over their
estimated useful lives, using the straight-line method.

The estimated useful lives range as follows:

Leasehold improvements - Shorter of asset life and life of lease
Capital consulting - 5 years )

Fixtures and fittings - Shorter of asset life and life of lease
Office equipment - 5 years

Software - 3years

Paintings and antiques - Not depreciated

Corporate membership - Not depreciated

The assets' residual values, useful lives and depreciation methods are reviewed, and adjusted
prospectively if appropriate, or if there is an indication of a significant change since the last reporting
date.

Gains and losses on disposals are determined by comparing the proceeds with the carrying amount
and are recognised in profit or loss.

Debtors
Short term debtors are measured at transaction price, less any impairment. Long term debtors and

Loan receivables are measured initially at fair value, net of transaction costs, and are measured
subsequently at amortised cost using the effective interest method, less any impairment.
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THE BLACKSTONE GROUP INTERNATIONAL PARTNERS LLP

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2023

Accounting policies (continued)

2.7

2.8

2.9

Cash at bank and in hand

Cash is represented by cash in hand and deposits with financial institutions repayable without penalty
on notice of not more than 24 hours. Cash equivalents are highly liquid investments that mature in no -
more than three months from the date of acquisition and that are readily convertible to known
amounts of cash with insignificant risk of change in value.

Creditors

Short term creditors are measured at the transaction price. Other financial liabilities, including bank
loans, are measured initially at fair value, net of transaction costs, and are measured subsequently at
amortised cost using the effective interest method.

Foreign currency translation

Functional and presentation currency

The LLP's functional currency and presentational currency is United States Dollars. The members
consider this to be the currency of the primary economic environment in which the LLP operates.

Transactions and balances

Foreign currency transactions are translated into the functional currency using the spot exchange
rates at the dates of the transactions.

At each period end foreign currency monetary items are translated using the closing rate. Non-
monetary items measured at historical cost are translated using the exchange rate at the date of the
transaction and non-monetary items measured at fair value are measured using the exchange rate
when fair value was determined.

2.10 Share based payments

Blackstone issues equity-settled awards to certain employees and members.

Equity-settled awards are measured at fair value at the date of grant. Fair values of the awards have
been derived based on the closing price of Blackstone Inc.’s closing stock price on the date of grant,
multiplied by the number of unvested awards and expensed over the assumed service period which
ranges from 1 to 5 years.

Additionally, the calculation of the compensation expense assumes forfeiture rates based upon
historical turnover rates ranging from 6.73% to 12.97% annually by employee class.

Share based payments are offset by a corresponding capital contribution which is transferred to other
reserves.
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THE BLACKSTONE GROUP INTERNATIONAL PARTNERS LLP

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2023

Accounting policies (continued)

2.11 Operating leases: the LLP as lessee

Rentals paid under operating leases are charged to profit or loss on a straight line basis over the
lease term.

Benefits received and receivable as an incentive to sign an operating lease are recognised on a
straight line basis over the lease term, unless another systematic basis is representative of the time
pattern of the lessee's benefit from the use of the leased asset.

The LLP has taken advantage of the optional exemption available on transition to FRS 102 which
allows lease incentives on leases entered into before the date of transition to the standard, 01 April
2017, to continue to be charged over the period to the first market rent review rather than the term of
the lease.

2.12 Pensions
Defined contribution pension plan

The LLP operates a defined contribution plan for its employees. A defined contribution plan is a
pension plan under which the LLP pays fixed contributions into a separate entity. Once the
contributions have been paid the LLP has no further payment obligations.

The contributions are recognised as an expense in profit or loss when they fall due. Amounts not paid
are shown in accruals as a liability in the Statement of financial position. The assets of the plan are
held separately from the LLP in independently administered funds.

2.13 Interest income

Interest income is recognised in profit or loss using the effective interest method.

Judgements in applying accounting policies and key sources of estimation uncertainty

In the application of the LLP's accounting policies, which are described in note 2, the members are
required to make judgements, estimates and assumptions about the carrying amounts of assets and
liabilities that are not readily apparent from other sources. The estimates and associated assumptions are
based on historical experience and other factors that are considered to be relevant. Actual results may
differ from these estimates.

The estimates and underlying assumptions are reviewed on an ongoing basis. Revisions to accounting
estimates are recognised in the period in which the estimate is revised if the revision affects only that
period, or in the period of the revision and future periods if the revision affects both current and future
periods. There were no critical accounting judgements, nor key sources of estimation uncertainty for the
year ended 31 March 2023.
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THE BLACKSTONE GROUP INTERNATIONAL PARTNERS LLP

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2023

Turnover

An analysis of turnover by class of business is as follows:

Sub-advisory fees
Other revenue

Analysis of turnover by country of destination:

United Kingdom
Rest of Europe
Rest of the world

2023
$

2022
$

541,593,901 401,798,476

38,925

35,429

2023
$

38,925

541,632,826 401,833,905

2022
$

35,429
(5,092,453)

541,593,901 406,890,929

541,632,826 401,833,905

In the prior year ($5,092,453) disclosed in Rest of Europe arose as result of a change in affiliate to whom
Sub-advisory fees were invoiced for the period 1 January 2021 to 31 March 2021. A corresponding
$5,092,543 was included in Rest of the world representing Sub-advisory fees invoiced for the same
period. The result of this change had Nil impact on the Profit for the prior year available for discretionary

division among members.

Administrative expenses

Staff costs
Other operating expenses

Operating profit

The operating profit is stated after charging/(crediting):

Depreciation of tangible fixed assets
Exchange differences

Other operating lease rentals
Defined contribution pension cost
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2023 2022

$ $
218,462,662 174,120,125
87,115,873 69,372,161
305,578,535 243,492,286
2023 2022

$ $
10,014,267 8,070,210
3,768,182 3,354,005
13,244,618 12,361,743

2,061,584

1,943,073



THE BLACKSTONE GROUP INTERNATIONAL PARTNERS LLP

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2023

Auditors' remuneration

2023 2022
$ $
Fees payable to the LLP's auditor and its associates for the audit of the
LLP's annual financial statements 158,407 157,656
Fees payable to the LLP's auditor and its associates in respect of:
Other assurance services pursuant to legislation (CASS) 9,870 9,854
Taxation compliance services : 8,636 10,921
Other services relating to taxation 202,302 282,543

220,808 303,318

Employees

Staff costs were as follows:

2023 2022

$ $

Wages and salaries 188,585,185 151,280,251
Social security costs 27,815,893 20,896,801
Cost of defined contribution scheme 2,061,584 1,943,073

218,462,662 174,120,125

The average monthly number of persons employed during the year was as follows:

2023 2022

No. No.

Sales and Services 363 320

Administration 135 105
498 425
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THE BLACKSTONE GROUP INTERNATIONAL PARTNERS LLP

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2023

Information in relation to members

2023 2022
No. No.
The average number of members during the year was 65 55
2023 2022
$ 3
The average members remuneration during the year was 1,788,020 1,424,905
Paid under the terms of the LLP agreement 116,221,309 78,369,773
116,221,309 78,369,773

The amount of profit attributable to the member with the largest entitlement

was 9,526,779
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10.

Tangible fixed assets

Cost

At 1 April 2022
Additions
Disposals

At 31 March 2023
Depreciation
At 1 April 2022

Charge for the year on owned assets
Disposals

At 31 March 2023

Net book value

At 31 March 2023

At 31 March 2022

THE BLACKSTONE GROUP INTERNATIONAL PARTNERS LLP

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2023

Leasehold Corporate Capital Fixtures and Office Paintings and

improvements membership consulting fittings equipment Software antiques Total
$ $ $ $
31,711,344 1,377,600 319,131 8,185,264 2,680,760 148,168 2,528,834 46,951,101
12,294,977 - - 4,684,633 740,908 - 478,776 18,199,294
(30,843) - - - (53,404) - (56,222) (140,469)
43,975,478 1,377,600 319,131 12,869,897 3,368,264 148,168 2,951,388 65,009,926
15,523,981 - 267,383 4,048,361 2,121,452 148,168 94,902 22,204,247
7,145,149 - 13,367 2,521,304 334,447 - - 10,014,267
(25,446) - - - (11,935) - (26,457) (63,838)
22,643,684 - 280,750 6,569,665 2,443,964 148,168 68,445 32,154,676
21,331,794 1,377,600 38,381 6,300,232 924,300 - 2,882,943 32,855,250
16,187,363 1,377,600 51,748 4,136,903 559,308 - 2,433,932 24,746,854
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12.

THE BLACKSTONE GROUP INTERNATIONAL PARTNERS LLP

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2023

Debtors
2023 2022
$ $
Amounts falling due after more than one year
Loan receivables from employees 14,530,694 15,569,345

14,530,694 15,569,345

Loan receivables from employees relates to interest bearing loans with employees as part of Blackstone's
global co-investment programme, with an intial repayment term of 10 years.

2023 2022
$ $
Amounts falling due within one year
Amounts owed by group undertakings 49,863,185 37,997,732
Other debtors 4,726,243 3,509,821
Prepayments and accrued income 9,001,886 3,914,731
Security deposit 156,880 184,359
Tax recoverable 476,743 -

64,224,937 45,606,643

Cash at bank and in hand

2023 2022
$ $

Cash at bank and in hand 294,176,922 314,823,947

294,176,922 314,823,947

Included in cash and cash equivalents are notional pooling deposits placed with a financial institution in
Singapore.

Under the terms and conditions of the notional pooling arrangement, each participant provides a
guarantee over any liabilities arising from any other participants in the arrangement. The guarantee is
limited to the amount the LLP has deposited into the notional pooling. All participants in the notional
pooling arrangement are affiliates of the LLP. The members are of a view that the affiliates are unlikely to
default and therefore the risk of loss to the LLP is remote.
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14.

15.

16.

THE BLACKSTONE GROUP INTERNATIONAL PARTNERS LLP

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2023

Creditors: Amounts falling due within one year

2023 2022
$ $
Amounts owed to group undertakings 1,608,874 5,405,414
Foreign corporate taxes - 195,415
Other taxation and social security 13,200,258 8,290,656
Other creditors 35,803 66,915
Accruals and deferred income 34,444 172 34,523,564
49,190,107 48,481,964

Creditors: Amounts falling due after more than one year
2023 2022
$ $
Accruals and deferred income 769,681 93,070
769,681 93,070

Defined contribution scheme

A defined contribution pension scheme is in operation. During the year, employer contributions of
$2,061,5684 (2022: $1,943,073) were made. A total of $NIL (2022: $NIL) employer pension contributions

were accrued at the balance sheet date.

Commitments under operating leases

At 31 March 2023 the LLP had future minimum lease payments due under non-cancellable operating

leases for each of the following periods:

2023 2022

$ $

Not later than 1 year 17,046,573 10,472,678
Later than 1 year and not later than 5 years 78,649,783 74,333,968
Later than 5 years 498,639,593 38,541,913

594,335,949
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18.

THE BLACKSTONE GROUP INTERNATIONAL PARTNERS LLP

NOTES TO THE FINANCIAL STATEMENTS
FOR THE YEAR ENDED 31 MARCH 2023

Controlling party

As at 31 March 2023, the LLP's immediate controlling corporate member is Blackstone Group
International Holdings LLC, a company incorporated in Delaware, United States of America, and its
ultimate parent and controlling party is Blackstone Inc., a corporation listed on the New York Stock
Exchange.

Copies of the group financial statements are available from 345 Park Avenue, New York, NY 10154,
United States of America.

Blackstone Inc. is the smallest and largest group which includes the LLP and for which financial
statements are prepared.

Subsequent Events

Subsequent events have been evaluated through to 22 June 2023, the date that these financial

statements were available to be issued. There were no events that require recognition or disclosure in the
financial statements.
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