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If the form is filed by more than one reporting person, see Instruction 4(b)(v).
Intentional misstatements or omissions of facts constitute Federal Criminal Violations. See 18 U.S.C. 1001 and 15 U.S.C. 78ff(a).

A "Blackstone Holdings partnership" unit collectively refers to one limited partner interest in each of Blackstone Holdings I L.P.,
Blackstone Holdings II L.P., Blackstone Holdings III L.P., and Blackstone Holdings IV L.P. Subject to the minimum retained ownership
requirements and transfer restrictions set forth in the partnership agreements of the Blackstone partnerships, the Reporting Person has the
rights, exercisable from time to time, to exchange each Blackstone Holdings partnership unit for one common unit of The Blackstone
Group L.P. The Blackstone Holdings partnership units have no expiration date and may not be exchanged at any time prior to December
31, 2012 other than pursuant to transactions or programs approved by Blackstone.

Pursuant to an exchange agreement, the Reporting Person exchanged 500,000 Blackstone Holdings partnership units for an equal number
of common units of The Blackstone Group L.P.

Pursuant to an exchange agreement, a trust for the benefit of the Reporting Person's children exchanged 500,000 Blackstone Holdings
partnership units for an equal number of common units of The Blackstone Group L.P.

These Blackstone Holdings partnership units are held in trusts, for the benefit of the Reporting Person's children, of which the Reporting
Person is a trustee with investment power. The Reporting Person disclaims beneficial ownership of the Blackstone Holdings partnership
units held in these trusts.

Such Blackstone Holdings partnership units are held in a Grantor Retained Annuity Trust for which the spouse of the Reporting Person is
the investment trustee.
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