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MEMBERS' REPORT 
FOR THE YEAR ENDED 31 MARCH 2026 

 

The members present their annual report together with the audited financial statements of Blackstone Europe LLP  
(the "LLP") for the year ended 31 March 2026. The LLP is based in London, United Kingdom, and has a branch in 
Abu Dhabi. 
 
Principal activities  

The LLP was incorporated on 24 February 2010 and commenced its business activities on that date. The LLP is 
authorized by the Financial Conduct Authority ("FCA"). 
 
The principal activity of the LLP is to provide services to the investment advisor 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 $173,645,330 (2025: $165,324,573), an increase of 5%. 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 $285,461,344 
(2025: $259,397,304). 
 
As the LLP mainly provides services to the relevant group entities of Blackstone, market conditions have had little 
impact on the results for the year, and the members believe that it is unlikely that uncertain market conditions will 
significantly impact the LLP in the next 12 months.  
 
Designated members 

BGIH LLC and The Blackstone Group International Limited (“BGIL”) were designated members of the LLP 
throughout the period and up to the date of this report, and Farhad Karim was a designated member until 30 April 
2025. Decisions of the LLP relating to certain strategic matters ("The LLC Reserved Matters"), are reserved for 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 and 21 March 2024. 
 
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 2024, for accounting periods commencing 1 July 2024. 
 
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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MEMBERS' REPORT (CONTINUED) 
FOR THE YEAR ENDED 31 MARCH 2026 

 

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 an appropriate 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-conformance 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.  
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MEMBERS' REPORT (CONTINUED) 
FOR THE YEAR ENDED 31 MARCH 2026 

 

Risk management (continued) 

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. Blackstone’s Enterprise Risk Committee (‘ERC’) was established to identify, assess, 
monitor and mitigate 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 ERC by a member of the LLP, which allows for escalation 
within the LLP and Blackstone. Additionally, senior members of the global Legal & Compliance team are members 
of the ERC.. 
 
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. 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. 
 
Going concern 

The LLP provides services to the investment advisor entities of Blackstone and the members do not foresee any 
changes in the level of activity. 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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MEMBERS' REPORT (CONTINUED) 
FOR THE YEAR ENDED 31 MARCH 2026 

 

Climate-Related Financial Disclosure 

This climate-related financial disclosure is in line with the requirements outlined in the Companies Act 2006. This 
disclosure should be read in conjunction with the LLP’s Task Force on Climate-Related Financial Disclosures Entity 
Report and the Blackstone Inc. Creating Value Through Sustainable Business Practices 2025 Report (“the Group 
report”), which are available on Blackstone’s website.  
 
Blackstone’s approach to firmwide climate risks and opportunities is generally determined at a Group level. In 
addition, individual business units develop an approach to climate-related risks and opportunities applicable to their 
respective asset class and the funds and assets in which they invest. The LLP acts as a sub-advisor to certain of 
its US affiliates in relation to funds and other products managed by such affiliates.   
 
Blackstone’s Board of Directors reviews the Group’s climate strategy. Management provides periodic reports to the 
Board of Directors on Blackstone’s relevant sustainability matters and practices, including, as applicable, updates 
on climate programs. Blackstone’s Chief Executive Officer and Co-Founder and President and Chief Operating 
Officer have ultimate responsibility for overseeing the firmwide climate and sustainability strategy. Blackstone’s 
Global Head of Corporate Affairs oversees the Corporate Sustainability team, which seeks to support firmwide 
sustainability and climate-related initiatives and guides firmwide reporting efforts. In addition, the Corporate 
Sustainability Team provides oversight of firmwide climate programs within the Decarbonization Accelerator. The 
Sustainability Steering Committee, consisting of senior corporate leaders, receives periodic updates and advises 
on sustainability matters, including climate-related topics. The Enterprise Risk Committee assists Blackstone 
management to identify, assess, monitor and mitigate key enterprise risks at the corporate, business unit and fund 
level. The LLP’s governing body is its ExCo which is ultimately responsible for the LLP’s delivery of the investment 
advisory services to its Blackstone affiliates.  
 
In order to drive and preserve value, material1 climate-related factors are considered as part of the investment 
process, where relevant, across many of Blackstone’s business units. Blackstone invests in a diverse range of 
industries and uses a materiality-based approach to understand and assess whether climate-related risks and 
opportunities are relevant to potential investments. 
 
Blackstone aims to integrate the consideration of climate-related risks into the overall enterprise risk management 
process.  Management may consider sustainability risks, including climate, as a risk topic and has presented 
climate-related topics to the Enterprise Risk Committee.  
 
Blackstone seeks to implement governance structures that support climate-related risk mitigation at the corporate 
level and across its business units. Additionally, Blackstone seeks to embed the consideration of applicable climate-
related factors to drive value within the investment life cycle. Blackstone’s Decarbonization Accelerator offers 
resources to help companies with critical elements of decarbonization. The Decarbonization Accelerator focuses 
on five key programs that are implemented using tailored approaches for each business unit to drive value. More 
details on Blackstone’s processes for identifying, assessing and managing climate-related risks can be found in the 
Group report. Blackstone’s approach to climate risk is determined at a firmwide level. The LLP does not have a 
separate process for identifying, assessing, and managing climate-related risks. 
 
 
 
 

 

 
1 For the purposes of this disclosure, “material” sustainability factors are defined as those sustainability factors that in our judgment have—or 

have the potential to have—a material impact on the economic value of the applicable investment. Unless otherwise specified, the word 
“material” as used herein should not necessarily be equated to or taken as a representation with respect to the “materiality” of such 
sustainability factors under the US federal securities laws or any similar legal or regulatory regime globally. 
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MEMBERS' REPORT (CONTINUED) 
FOR THE YEAR ENDED 31 MARCH 2026 

 

Climate-Related Financial Disclosure (continued) 

 
Climate-related risks and opportunities relevant to Blackstone arise primarily through the ownership, management 

and financing of portfolio companies and investment strategies. The LLP does not make investment decisions, hold 

investments, or manage portfolio companies independently. As a result, the climate-related risks and opportunities 

most applicable to the LLP generally arise in its role acting as an adviser and arranger to its US affiliates. 

Accordingly, the identification, assessment and management of climate-related risks and opportunities are 

performed at the Group level. 

The LLP therefore relies on the climate-related governance, risk management processes and assessments 

performed by the Group.  

Given the nature of the LLP’s activities, the members consider that additional disclosures in the LLP’s financial 

statements relating to the impact of climate-related risks on the LLP’s strategy and business model analysis of 

resilience of the LLP’s strategy and business model and related metrics and targets are not necessary for an 

understanding of the LLP’s business. 

 
  



 
BLACKSTONE EUROPE LLP 

 

6 
 

MEMBERS' REPORT (CONTINUED) 
FOR THE YEAR ENDED 31 MARCH 2026 

 

Energy and Carbon Report 

Green house gas emissions and energy use data for the period 1 April 2025 to 31 March 2026 
 

  2026  2025 
     
Energy consumption used to calculate emissions: /kWh  1,541,195  1,703,103 
Emissions from combustion of gas tCO2e (Scope 1)  -  - 
Emissions from combustion of fuel for transportation purposes (Scope1)  -  - 
Emissions from business travel in rental cars or employee-owned vehicles 
where the company is responsible for purchasing the fuel (Scope 3) 

 -  - 

Emissions from purchased electricity tCO2e (Scope 2, location-based)  272.79  352.63 

Total gross tCO2e based on above  272.79  352.63 
     
Intensity ratio: tCO2e (gross Scope 1 + 2) tCO2e per $1,000,000 of turnover  0.34  0.51 

 
 
Calculation methodology 

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 continued office expansion has created opportunities to improve energy efficiency and environmental 
performance at Blackstone’s global offices. The Global Corporate Services (“GCS”) team is responsible for 
managing and advancing these opportunities across various stages of building management including office 
construction, renovation, daily operations and procurement. The GCS team endeavors to optimize building 
management in support of the firm’s sustainability efforts and operational excellence.  
 
Select highlights from our office sustainability efforts include the following: 
 

• 40 Berkeley Square London office continues to be supplied with renewable energy for 100% of its electricity 
needs. 

• Blackstone will be the primary tenant of the newly constructed building, Lansdowne House, which will be 
constructed using recycled steel from the existing structure on site and outfitted with ground source heat 
pumps and solar panels. The landlord of Lansdowne House and Blackstone expect to pursue multiple 
sustainability building certifications, including BREEM Outstanding, WELL Platinum, NABERS 5 Star Rating 
and EPC A sustainability criteria.  

• Blackstone seeks to improve energy efficiency and environmental performance at our global offices. 
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MEMBERS' REPORT (CONTINUED) 
FOR THE YEAR ENDED 31 MARCH 2026 

 

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' report 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: 
 
 
 
 
Christopher Striano 
Officer of BGIH LLC 
Date: 24 June 2026  
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INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF BLACKSTONE EUROPE LLP 
 
 
Report on the audit of the financial statements 
 
Opinion 
 
In our opinion the financial statements of Blackstone Europe LLP (the ‘limited liability partnership’): 
 
 give a true and fair view of the state of the limited liability partnership’s affairs as at 31 March 

2026 and of its profit for the year then ended;  
 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 

 have been prepared in accordance with the requirements of the Companies Act 2006 as applied 
to limited liability partnerships. 

 
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 to18. 
 
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 limited liability partnership 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 limited liability 
partnership’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 responsibilities of the members with respect to going concern are 
described in the relevant sections of this report. 
 
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 members’ report. Our opinion on the financial statements does not 
cover the other information and we do not express any form of assurance conclusion thereon. 
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INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF BLACKSTONE EUROPE LLP 

 
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  limited liability 
partnership’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 limited liability partnership 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 limited liability partnership’s industry and its control environment, and 
reviewed the limited liability partnership’s documentation of their policies and procedures relating to 
fraud and compliance with laws and regulations. We also enquired of management and the members 
about their own identification and assessment of the risks of irregularities, including those that are 
specific to the limited liability partnership’s business sector.  
 
We obtained an understanding of the legal and regulatory frameworks that the limited liability 
partnership operates in, and identified the key laws and regulations that:  
 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 (2018); and 

 
 

http://www.frc.org.uk/auditorsresponsibilities


 
 BLACKSTONE EUROPE LLP 

10 

 

 
INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF BLACKSTONE EUROPE LLP 

 
 do not have a direct effect on the financial statements but compliance with which may be 

fundamental to the limited liability partnership’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 ISAs, we identified the greatest 
potential for 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 are described below: 
 

 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 to 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 service fees. As such the 
balance is subject to management judgement and can include estimates. Our audit 
procedures include assessing the design and implementation of key controls and testing of 
the operating effectiveness of these key controls as well as performing substantive tests on 
accrued expenses. 

 
In common with all audits under ISAs (UK), we are also required to perform specific procedures to 
respond to the risk of management override. In addressing the risk of fraud through management 
override of controls, we tested the appropriateness of journal entries and other adjustments; assessed 
whether the judgements made in making accounting estimates are indicative of a potential bias; and 
evaluated the business rationale of any significant transactions that are unusual or outside the normal 
course of business. 
 
In addition to the above, our procedures to respond to the risks identified included the following: 
 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; 

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

 enquiring of management, internal audit and in-house 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 limited liability partnerships we are required to report in 
respect of the following matters if, in our opinion: 
 adequate accounting records have not been kept by the limited liability partnership, or returns 

adequate for our audit have not been received from branches not visited by us; or 
 the limited liability partnership 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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INDEPENDENT AUDITOR’S REPORT TO THE MEMBERS OF BLACKSTONE EUROPE LLP 

 
Use of our report 
 
This report is made solely to the limited liability partnership’s members, as a body, in accordance with 
Chapter 3 of Part 16 of the Companies Act 2006 as applied to limited liability partnerships. Our audit 
work has been undertaken so that we might state to the limited liability partnership’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 limited 
liability partnership and the limited liability partnership’s members as a body, for our audit work, for 
this report, or for the opinions we have formed. 
 
 
 
 
 
Kin Chung Yeung (Senior statutory auditor) 
For and on behalf of Deloitte LLP 
Statutory Auditor 
London, United Kingdom 
Date: 26 June 2026 
 
 

cmeehan
Stamp
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STATEMENT OF COMPREHENSIVE INCOME 
FOR THE YEAR ENDED 31 MARCH 2026 

 
 

 
There was no other comprehensive income for 2026 (2025: $NIL). 

The results for the period are derived from continuing operations. 

The notes on pages 17 to 27 form an integral part of these financial statements. 

  

 Note 

 

2026 

$ 

 2025 

$ 

Turnover 4 804,747,062  696,369,069 

Gross profit  804,747,062  696,369,069 

Administrative expenses 5 (482,181,775)  (370,307,045) 

Operating profit 6 322,565,287  326,062,024 

Interest receivable and similar income  7,576,479  8,665,963 

Profit before tax  330,141,766  334,727,987 

Profit for the year before members’ remuneration and profit division  330,141,766  334,727,987 

Profit for the year before members’ remuneration and profit division  330,141,766  334,727,987 

Members’ remuneration charged as an expense  (156,496,436)  (169,403,414) 

Profit for the financial year available for discretionary division 
among members  173,645,330  165,324,573 
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STATEMENT OF FINANCIAL POSITION 
AS AT 31 MARCH 2026 

 
 

 Note 
  

2026 
$  

2025 
$ 

Fixed assets      

Tangible assets 10  31,522,849  42,854,727 

Non-current assets      

Debtors: Amounts falling due after more than 
one year 
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23,283,260  

 
21,677,246 

Current assets      

Debtors: Amounts falling due within one year 11 133,309,517  99,774,772  

Cash at bank and in hand 12 175,587,965  155,940,457  

  308,897,482  
 

255,715,229  

Creditors: Amounts falling due within one year 13 (77,764,325)  (60,104,982)  

Net current assets   231,133,157  195,610,247 

Total assets less current liabilities   
 

285,939,266  
 

260,142,220 

Creditors: Amounts falling due after more than 
one year 
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(477,922)  (744,916) 

Net assets attributable to members   
 

285,461,344  
 

259,397,304 

Represented by:      

Loans and other debts due to members      

within one year      

Members' capital classified as a liability   32,003,752  33,352,165 

Members' other interests      

Members' capital classified as equity  13,000,000  13,000,000  

Other reserves classified as equity  240,457,592  213,045,139  

   253,457,592  226,045,139 

   
 

285,461,344  

 
 

259,397,304 

Total members' interests      

Loans and other debts due to members   32,003,752  33,352,165 

Members' other interests   253,457,592  226,045,139 

   
 

285,461,344  
 

259,397,304 
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STATEMENT OF FINANCIAL POSITION (CONTINUED) 
AS AT 31 MARCH 2026 

 

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

by: 

 

 

 

Christopher Striano 

Officer of BGIH LLC 

Date: 24 June 2026 

 

 

The notes on pages 17 to 27 form part of these financial statements.  
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STATEMENT OF CHANGES IN MEMBERS’ INTERESTS 
AS AT 31 MARCH 2026 

 

 
 

 
 
 
 
 

Corporate Corporate Individual 

Loans and 

other debts 

due to 

members less 

any amounts 

 

members - members - members - 

capital  current  current 

accounts accounts accounts Total 

due from 

members in 

debtors 

 

 
Total 

$ $ $ $ $ $ 

Balance at 1 April 2025 13,000,000 213,045,139 - 226,045,139        33,352,165    259,397,304 

Members' remuneration charged as an 

expense 

 

- - - - 

 

156,496,436 

 

156,496,436 

Profit for the financial year available 

for discretionary division among 

members 

 

 
- 112,429,702 61,215,628 173,645,330 

 

 
- 

 

 
173,645,330 

 
After profit for the year 

 
13,000,000 325,474,841 61,215,628 399,690,469 

 
189,848,601 

 
589,539,070 

Introduced by members - - - - 2,509,477 2,509,477 

Repayments of capital to members -  - - - (3,857,890) (3,857,890) 

Other divisions of profits  -    (270,740,843) (61,215,628) (331,956,471) 331,956,471 - 

Payments to members during the year - - - - (354,612,000) (354,612,000) 

Capital contributions in respect of 

share-based payments to employees 

 
 

- 51,882,687 - 51,882,687 

 
 

- 

 
 

51,882,687 

 

Other movements in respect of share- 

based payments to members 

 

 
  - 133,840,907   - 133,840,907 

 

 
(133,840,907) 

 

 
- 

  
13,000,000 240,457,592 - 253,457,592 

 
32,003,752 

 
285,461,344 

 

Amounts due to members 

 

- - - 

 

32,003,752 

 

- 

Amounts due from members - - - - - 

 
Balance at 31 March 2026 

 
13,000,000 240,457,592 - 253,457,592 

 

32,003,752 

 
285,461,344 
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STATEMENT OF CHANGES IN MEMBERS’ INTERESTS 
AS AT 31 MARCH 2025 

 

 
 

 
 
 
 
 

Corporate Corporate Individual 

Loans and 

other debts 

due to 

members less 

any amounts 

 

members - members - members - 

capital  current  current 

accounts accounts accounts Total 

due from 

members in 

debtors 

 

 
Total 

$ $ $ $ $ $ 

Balance at 1 April 2024 13,000,000 223,599,619 - 236,599,619 29,823,446 266,423,065 

Members' remuneration charged as an 

expense 

 

- - - - 

 

169,403,414 

 

169,403,414 

Profit for the financial year available 

for discretionary division among 

members 

 

 
- 99,060,335 66,264,238 165,324,573 

 

 
- 

 

 
165,324,573 

 
After profit for the year 

 
13,000,000 322,659,954 66,264,238 401,924,192 

 
199,226,860 

 
601,151,052 

Introduced by members - - - - 4,835,858 4,835,858 

Repayments of capital to members -  - - - (1,307,139) (1,307,139) 

Other divisions of profits  -    (294,242,512) (66,264,238) (360,506,750) 360,506,750 - 

Payments to members during the year - - - - (383,719,773) (383,719,773) 

Capital contributions in respect of 

share-based payments to employees 

 
 

- 38,437,306 - 38,437,306 

 
 

- 

 
 

38,437,306 

 

Other movements in respect of share- 

based payments to members 

 

 
  - 146,190,391   - 146,190,391 

 

 
(146,190,391) 

 

 
- 

  
13,000,000 213,045,139 - 226,045,139 

 
33,352,165 

 
259,397,304 

 

Amounts due to members 

 

- - - 

 

33,352,165 

 

- 

Amounts due from members - - - - - 

 
Balance at 31 March 2025 

 
13,000,000 213,045,139 - 226,045,139 

 

33,352,165 

 
259,397,304 
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NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 31 MARCH 2026 

 

1. General information 
 

Blackstone Europe 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 - 7. 

 
2. Accounting policies 

2.1 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: 

 
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 2025 and these financial statements may be obtained from 345 Park Avenue, New 
York, NY 10154. 

 

2.2 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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NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 31 MARCH 2026 

 
 

2. Accounting policies (continued) 

 
2.4 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: 

• 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. 
 

2.5 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: 
 

 
 

 
 
 
 
 
 
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. 

  

Leasehold improvements - Shorter of useful life of the asset and leasehold term 
Capital consulting - 5 years 
Furniture and fittings - 7 years 
Office equipment - 5 years 
Software - 3 years 
Paintings and antiques - Not depreciated 
Corporate membership - Not depreciated 
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NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 31 MARCH 2026 

 
 

2. Accounting policies (continued) 
 

2.6 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. 

 

2.7 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. 

 
2.8 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. 

 
2.9 Foreign currency translation  

 
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 7.50% to 14.10% (2025: 7.40% to 13.40%) annually by 
employee class. 
 
Share based payments are offset by a corresponding capital contribution which is transferred to 
other reserves. 
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NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 31 MARCH 2026 

 
 

2. 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 not yet adopted the FRS 102 lease accounting amendments effective for periods 
beginning on or after 1 January 2026 and intends to apply them from 1 April 2026. The changes 
will require most leases to be recognised on the balance sheet as a right-of-use asset and a lease 
liability. Management is currently assessing the impact of the initial application of these 
amendments on the LLP’s financial statements. 
 

 
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. 

 

3. Judgments 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 2026. 
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NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 31 MARCH 2026 

 
 
4. Turnover 

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

    

  2026  2025 
  $  $ 
     
Service fees  803,318,763  694,694,937 
Other revenue  1,428,299  1,674,132 

  804,747,062  696,369,069 

 
Analysis of turnover by country of destination: 

    

  2026  2025 
  $  $ 
     
United Kingdom  62,620  69,929 
Rest of Europe  1,365,679  1,604,203 
Rest of the world  803,318,763  694,694,937 

  804,747,062  696,369,069 

 
 

5. Administrative expenses 
  2026  2025 
  $  $ 
     
Staff costs  370,227,940  276,293,959 
Other operating expenses  111,953,835  94,013,086 

  482,181,775  370,307,045 

 
6. Operating profit 

     
The operating profit is stated after charging/(crediting):     
  2026  2025 
  $  $ 
     
Depreciation of tangible fixed assets  8,094,961  7,617,611 
Exchange differences  (2,059,852)  (4,637,179) 
Other operating lease rentals  25,167,194  23,728,289 
Defined contribution pension cost  3,257,976  2,647,398 
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NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 31 MARCH 2026 

 
 

7. Auditor’s remuneration 
     
  2026  2025 
  $  $ 
     
Fees payable to the LLP’s auditor and its associates for the audit of the 
LLP’s annual financial statements 

 
239,470  218,370 

     
Fees payable to the LLP’s auditor and its associates in respect of:     
     
Other assurance services pursuant to legislation (CASS)  14,077  13,587 
Taxation compliance services  25,000  12,852 
Other services relating to taxation  690,704  127,432 

  729,781  153,871 

 
8. Employees 

 
     
Staff costs were as follows     
  2026  2025 
  $  $ 

     

Wages and salaries  307,183,933  242,405,825 
Social security costs  59,786,031  31,240,736 
Defined contribution pension cost  3,257,976  2,647,398 

  370,227,940  276,293,959 

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

 
  2026  2025 
  No.  No. 
     
Sales and Services  425  382 
Administration  184  166 

  609  548 
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NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 31 MARCH 2026 

 
 

9. Information in relation to members 
 

  2026  2025 
  No.  No. 
     
The average number of members during the year was  66  69 

 
 

  2026  2025 
  $  $ 
     
The average members’ remuneration during the year was  2,371,158  2,455,122 

     
Total members’ remuneration paid under the terms of the LLP 
agreement 

 
156,496,436  169,403,414 

  156,496,436  169,403,414 

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

 
9,928,584  9,277,041 
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NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 31 MARCH 2026 

 

10. Tangible fixed assets 
 

 Leasehold 
improvements 

 Corporate 
membership 

 Capital 
consulting 

 Fixtures and 
fittings 

 Office 
equipment 

  
Software 

 Paintings and 
antiques 

 Total 

 $  $  $  $  $  $  $  $ 

Cost                

At 1 April 2025 62,839,615  1,377,600  354,946  15,222,017  5,033,109  148,168  3,702,451  88,677,906 

Additions 12,503,396  -  -  411,207  1,163,305  -  -  14,077,908 

Disposals -  -  -  -  -  (148,168)  -  (148,168) 

Transfers (17,281,684)  -  -  -  (33,141)  -   -  (17,314,825) 

At 31 March 2026 58,061,327  1,377,600  354,946  15,633,224  6,163,273  -  3,702,451  85,292,821 

                

Depreciation                

At 1 April 2025 32,371,619  -  302,197  9,599,743  3,401,452  148,168  -  45,823,179 

Charge for the year  5,742,626  -  16,357  1,554,418  781,560  -  -  8,094,961 

Disposals -   -  -  -  -  (148,168)  -  (148,168) 

Transfers -  -    -  -  -   -  -  - 

At 31 March 2026 38,114,245  -  318,554  11,154,161  4,183,012  -  -  53,769,972 

                

Net book value                

At 31 March 2025 30,467,996  1,377,600  52,749  5,622,274  1,631,657  -  3,702,451  42,854,727 

At 31 March 2026 19,947,082  1,377,600  36,392  4,479,063  1,980,261  -  3,702,451  31,522,849 
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NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 31 MARCH 2026 

 
 

11. Debtors 
     
  2026  2025 
  $  $ 
Amounts falling due after more than one year     
     
Loan receivables from employees  23,283,260  21,677,246 

  23,283,260  21,677,246 

 
Loan receivables from employees relates to interest bearing loans with employees as part of Blackstone's 
global co-investment programme, with an initial repayment term of 10 years. 
 
  2026  2025 
  $  $ 
Amounts falling due within one year     
     
Amounts owed by group undertakings  108,603,588  81,701,867 
Other debtors  7,253,058  4,695,842 
Prepayments and accrued income  16,744,697  12,636,476 
Security deposit  160,548  227,895 
Tax recoverable  547,626  512,692 

  133,309,517  99,774,772 

 
 

 
12. Cash at bank and in hand 

     
  2026  2025 
  $  $ 
     
Cash at bank and in hand  175,587,965  155,940,457 

  175,587,965  155,940,457 

 

Included in cash and cash equivalents are notional pooling deposits placed with financial institutions 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 the view that the affiliates are unlikely to default and therefore 
the risk of loss to the LLP is remote. 
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NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 31 MARCH 2026 

 
 

13. Creditors: Amounts falling due within one year 
     
  2026  2025 
  $  $ 
     
Amounts owed to group undertakings  6,321,832  2,274,125 
Other taxation and social security  13,506,916  7,698,872 
Other creditors  550,379  369,266 
Accruals  57,385,198  49,762,719 

  77,764,325  60,104,982 

 
14. Creditors: Amounts falling due after more than one year 

     
  2026  2025 
  $  $ 
     
Accruals  477,922  744,916 

  477,922  744,916 

 
15. Defined contribution scheme 

 
A defined contribution pension scheme is in operation. During the year, employer contributions of 
$3,257,976 (2025: $2,647,398) were made. A total of $NIL (2025: $NIL) employer pension contributions 
were accrued at the balance sheet date. 
 
 

16. Commitments under operating leases 
 
As at 31 March 2026, the LLP had future minimum lease payments due under non-cancellable operating 
leases for each of the following periods. 
 
  2026  2025 
  $  $ 
     
Not later than 1 year  27,086,093  21,856,641 
Later than 1 year and not later than 5 years  102,482,357  110,658,897 
Later than 5 years  472,201,103  480,260,660 

  601,769,553  612,776,198 
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NOTES TO THE FINANCIAL STATEMENTS 
FOR THE YEAR ENDED 31 MARCH 2026 

 
 

17. Controlling party 
 
At the end of the reporting periods, the LLP's immediate controlling corporate member is BGIH 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. 
 
 

18. Subsequent Events 
 
Subsequent events have been evaluated through to 24 June 2026 the date that these financial statements 
were available to be issued. There were no events that require recognition or disclosure in the financial 
statements. 

 

 




