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If this form is filed to register additional securities for an offering pursuant to Rule 462(b) under the Securities Act, please check the following box and list the
Securities Act registration statement number of the earlier effective registration statement for the same offering. ~

If this form is a post-effective amendment filed pursuant to Rule 462(c) under the Securities Act, check the following box and list the Securities Act registration
statement number of the earlier effective registration statement for the same offering.

If this Form is a registration statement pursuant to General Instruction I.D. or a post-effective amendment thereto that shall become effective upon filing with the
Commission pursuant to Rule 462(e) under the Securities Act, check the following box. ~

If this Form is a post-effective amendment to a registration statement filed pursuant to General Instruction I.D. filed to register additional securities or additional
classes of securities pursuant to Rule 413(b) under the Securities Act, check the following box. ~

Indicate by check mark whether the registrant is a large accelerated filer, an accelerated filer, a non-accelerated filer, or a smaller reporting company. See the
definitions of large accelerated filer, accelerated filer and smaller reporting company in Rule 12b-2 of the Exchange Act.

Large accelerated filer x Accelerated filer

Non-accelerated filer (Do not check if a smaller reporting company) Smaller reporting company

CALCULATION OF REGISTRATION FEE

Proposed Maximum Proposed Maximum

Title of Each Class of Amount to Offering Aggregate Amount of
Securities to Be Registered Be Registered(1) Price Per Unit(2) Offering Price(2) Registration Fee
Common Units Representing Limited Partner Interests 4,788,992 $25.96 $124,322,233 $12,520

(1) This Registration Statement registers 4,788,992 common units representing limited partner interests of The Blackstone Group L.P. issuable upon exchange of
an equivalent number of partnership units of Blackstone Holdings partnership. This Registration Statement also relates to such additional common units of
The Blackstone Group L.P. as may be issued with respect to such common units by way of a unit distribution, unit split or similar transaction.

(2) Estimated solely for the purpose of calculating the registration fee pursuant to Rule 457(c) under the Securities Act based upon the average of the high and
low sales price per common unit of The Blackstone Group L.P. as reported on the New York Stock Exchange on February 19, 2016.

The Registrant hereby amends this Registration Statement on such date or dates as may be necessary to delay its effective date until the Registrant shall file a
further amendment which specifically states that this Registration Statement shall thereafter become effective in accordance with Section 8(a) of the Securities Act
of 1933, or until this Registration Statement shall become effective on such date as the Commission, acting pursuant to said Section 8(a), may determine.
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The information in this prospectus is not complete and may be changed. We may not sell these securities until the registration statement filed
with the Securities and Exchange Commission is effective. This prospectus is not an offer to sell these securities and it is not soliciting an offer
to buy these securities in any jurisdiction where the offer or sale is not permitted.

Subject to Completion, dated February 26, 2016

Preliminary Prospectus

The Blackstone Group L.P.
4,788,992 Common Units

Representing Limited Partner Interests

The Blackstone Group L.P. may issue from time to time up to 4,788,992 common units representing limited partner interests to holders of
Blackstone Holdings partnership units upon exchange of up to an equal number of Blackstone Holdings partnership units.

Blackstone Holdings is a collective reference to Blackstone Holdings I L.P., Blackstone Holdings AI L.P., Blackstone Holdings II L.P.,
Blackstone Holdings III L.P. and Blackstone Holdings IV L.P., and the terms Blackstone Holdings partnership unit or partnership unit in/of
Blackstone Holdings refer collectively to a partnership unit in each of the Blackstone Holdings partnerships. The Blackstone Group L.P.
conducts all of its material business activities through Blackstone Holdings and, through wholly-owned subsidiaries, is the sole general partner
of each of the Blackstone Holdings partnerships. The Blackstone Holdings partnership units that may be exchanged for common units covered
by this prospectus were issued on February 24, 2015 in exchange for certain equity interests held by the former owners of GSO Capital Partners
LP and certain of its affiliates and were not permitted to be exchanged prior to the first anniversary of their issuance.

As required by a registration rights agreement with holders of Blackstone Holdings partnership units, we are registering the issuance of our
common units to permit holders of Blackstone Holdings partnership units who exchange their partnership units to sell without restriction in the
open market or otherwise any of our common units that they receive upon exchange.

We will not receive any cash proceeds from the issuance of any of our common units upon an exchange of Blackstone Holdings partnership
units, although we will acquire the Blackstone Holdings partnership units exchanged for our common units that we issue to an exchanging
holder.

Our common units representing limited partner interests are listed on the New York Stock Exchange under the symbol BX. The last reported
sale price of our common units on February 25, 2016 was $25.48 per common unit.

Investing in our common units involves risks. Limited partnerships are inherently different than corporations. See
Risk Factors on page 2.

Neither the Securities and Exchange Commission nor any state securities commission has approved or disapproved of these securities or
determined if this prospectus is truthful or complete. Any representation to the contrary is a criminal offense.

The date of this prospectus is
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We have not authorized anyone to provide you with information or to make any representations about anything not contained in this prospectus
or the documents incorporated by reference in this prospectus. You must not rely on any unauthorized information or representations. We are
offering to sell, and seeking offers to buy, only our common units covered by this prospectus, and only under circumstances and in jurisdictions
where it is lawful to do so. The information contained or incorporated by reference in this prospectus is current only as of its date, regardless of
the time and delivery of this prospectus or of any sale of the common units.

You should read carefully the entire prospectus, as well as the documents incorporated by reference in the prospectus, before making an
investment decision.

In this prospectus, references to Blackstone, the Partnership, we, wus or our refer to The Blackstone Group L.P. and its consolidated subsidiar
Unless the context otherwise requires, references in this prospectus to the ownership of Mr. Stephen A. Schwarzman, our founder, and other
Blackstone personnel include the ownership of personal planning vehicles and family members of these individuals.

This prospectus is part of a registration statement that we filed with the Securities and Exchange Commission, or the SEC, using a shelf
registration process. Under the shelf registration process, we may offer from time to time up to an aggregate of 4,788,992 common units
representing limited partner interests.
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BLACKSTONE

Blackstone is a leading global alternative asset manager, with Total Assets Under Management of $336.4 billion as of December 31, 2015. As
stewards of public funds, we look to drive outstanding results for our investors and clients by deploying capital and ideas to help businesses
succeed and grow. Our alternative asset management businesses include investment vehicles focused on private equity, real estate, hedge fund
solutions, non-investment grade credit, secondary funds and other multi-asset class strategies. We historically also provided a wide range of
financial advisory services, including financial and strategic advisory, restructuring and reorganization advisory, capital markets and fund
placement services. In October 2015, however, we completed the previously-announced spin-off of these businesses, other than our capital
markets services business, which was retained.

All of Blackstone s businesses use a solutions oriented approach to drive better performance. We believe our scaled, diversified businesses,
coupled with our long track record of investment performance, proven investment approach and strong client relationships, position us to
continue to perform well in a variety of market conditions, expand our assets under management and add complementary businesses.

Two of our primary limited partner constituencies are public pension and corporate funds. As a result, to the extent our funds perform well, it
supports a better retirement for millions of pensioners.

In addition, because we are a global firm with a footprint on nearly every continent, our investments can make a difference around the world.
We are committed to making our family of companies stronger in ways that can have transformative impacts on local economies.

As of December 31, 2015, we had 104 senior managing directors and employed approximately 790 other investment and advisory professionals
at our headquarters in New York and in 20 other cities around the world. We believe hiring, training and retaining talented individuals coupled
with our rigorous investment process has supported our excellent investment record over many years. This record in turn has allowed us to
successfully and repeatedly raise additional assets from an increasingly wide variety of sophisticated investors.

The Blackstone Group L.P. was formed in Delaware on March 12, 2007. Our principal executive offices are located at 345 Park Avenue, New
York, New York 10154, and our telephone number is (212) 583-5000.
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RISK FACTORS

The exchange of your Blackstone Holdings partnership units for our common units involve various risks. You should carefully consider each of
the risks described in the section entitled Risk Factors in our Annual Report on Form 10-K for the fiscal year ended December 31, 2015, filed
with the SEC on February 26, 2016, as such factors may be updated from time to time in our periodic filings with the SEC, which are accessible
on the SEC s website at www.sec.gov, and all of the other information included or incorporated by reference in this prospectus when exchanging
your Blackstone Holdings partnership units for our common units.

DISCLOSURE REGARDING FORWARD-LOOKING STATEMENTS

This prospectus contains or incorporates by reference forward-looking statements within the meaning of Section 27A of the Securities Act of
1933 and Section 21E of the Securities Exchange Act of 1934 which reflect our current views with respect to, among other things, our
operations and financial performance. You can identify these forward-looking statements by the use of words such as outlook, indicator,

believes, expects, potential, continues, may, will, should, seeks, approximately, predicts, intends, plans, estimates,
version of these words or other comparable words. Such forward-looking statements are subject to various risks and uncertainties. Accordingly,
there are or will be important factors that could cause actual outcomes or results to differ materially from those indicated in these statements. We
believe these factors include but are not limited to those described under the section entitled Risk Factors in our Annual Report on Form 10-K
for the year ended December 31, 2015 and in this prospectus, as such factors may be updated from time to time in our periodic filings with the
SEC, which are accessible on the SEC s website at www.sec.gov. These factors should not be construed as exhaustive and should be read in
conjunction with the other cautionary statements that are included in this report and in our other periodic filings. The forward-looking statements
speak only as of the date of this prospectus, and we undertake no obligation to publicly update or review any forward-looking statement, whether
as a result of new information, future developments or otherwise.
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We will not receive any cash proceeds from the issuance of any of our common units pursuant to this prospectus, although we will acquire the
Blackstone Holdings partnership units exchanged for our common units that we may issue to an exchanging holder.

EXCHANGE OF BLACKSTONE HOLDINGS PARTNERSHIP UNITS

In connection with our reorganization and IPO, we entered into an exchange agreement with the holders of partnership units in Blackstone
Holdings (other than our wholly-owned subsidiaries). On February 24, 2015, the Blackstone Holdings partnership units that may be exchanged
for common units covered by this prospectus ( covered Blackstone Holdings partnership units ) were issued in exchange for certain equity
interests held by the former owners of GSO Capital Partners LP and certain of its affiliates. Under the exchange agreement, subject to the
vesting and minimum retained ownership requirements and transfer restrictions set forth in the partnership agreements of the Blackstone
Holdings partnerships, each such holder of Blackstone Holdings partnership units (and certain transferees thereof) may up to four times each
year (subject to the terms of the exchange agreement) exchange these partnership units for The Blackstone Group L.P. common units on a
one-for-one basis, subject to customary conversion rate adjustments for splits, unit distributions and reclassifications, provided that the covered
Blackstone Holdings partnership units were not entitled to be exchanged prior to the first anniversary of their issuance. Under the exchange
agreement, to effect an exchange a holder of partnership units in Blackstone Holdings must simultaneously exchange one partnership unit in
each of the Blackstone Holdings partnerships. As a holder exchanges its Blackstone Holdings partnership units, our indirect interest in the
Blackstone Holdings partnerships will be correspondingly increased.
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CONFLICTS OF INTEREST AND FIDUCIARY RESPONSIBILITIES
Conflicts of Interest

Conflicts of interest exist and may arise in the future as a result of the relationships between our general partner and its affiliates (including its
owners) on the one hand, and our partnership and our limited partners, on the other hand.

Whenever a potential conflict arises between our general partner or its affiliates, on the one hand, and us or any other partner, on the other hand,
our general partner will resolve that conflict. Our partnership agreement contains provisions that reduce and eliminate our general partner s duties
(including fiduciary duties) to the common unitholders. Our partnership agreement also restricts the remedies available to common unitholders

for actions taken that without those limitations might constitute breaches of duty (including fiduciary duties).

Under our partnership agreement, our general partner will not be in breach of its obligations under the partnership agreement or its duties to us
or our common unitholders if the resolution of the conflict is:

approved by the conflicts committee, although our general partner is not obligated to seek such approval;

approved by the vote of a majority of the outstanding common units, excluding any common units owned by our general partner or
any of its affiliates, although our general partner is not obligated to seek such approval;

on terms no less favorable to us than those generally being provided to or available from unrelated third parties; or

fair and reasonable to us, taking into account the totality of the relationships among the parties involved, including other transactions

that may be particularly favorable or advantageous to us.
Our general partner may, but is not required to, seek the approval of such resolution from the conflicts committee or our common unitholders. If
our general partner does not seek approval from the conflicts committee or our common unitholders and its board of directors determines that the
resolution or course of action taken with respect to the conflict of interest satisfies either of the standards set forth in the third and fourth bullet
points above, then it will be presumed that in making its decision the board of directors acted in good faith, and in any proceeding brought by or
on behalf of any limited partner or us or any other person bound by the partnership agreement, the person bringing or prosecuting such
proceeding will have the burden of overcoming such presumption. Unless the resolution of a conflict is specifically provided for in our
partnership agreement, our general partner or the conflicts committee may consider any factors it determines in good faith to consider when
resolving a conflict. Our partnership agreement provides that our general partner will be conclusively presumed to be acting in good faith if our
general partner subjectively believes that the decision made or not made is in the best interests of the partnership.

The standards set forth in the four bullet points above establish the procedures by which conflict of interest situations are to be resolved pursuant
to our partnership agreement. These procedures benefit our general partner by providing our general partner with significant flexibility with
respect to its ability to make decisions and pursue actions involving conflicts of interest. Given the significant flexibility afforded our general
partner to resolve conflicts of interest including that our general partner has the right to determine not to seek the approval of the common
unitholders with respect to the resolution of such conflicts the general partner may resolve conflicts of interest pursuant to the partnership
agreement in a manner that common unitholders may not believe to be in their or in our best interests. Neither our common unitholders nor we
will have any recourse against our general partner if our general partner satisfies one of the standards described in the four bullet points above.

Table of Contents 9



Edgar Filing: Blackstone Group L.P. - Form S-3

Table of Conten

In addition to the provisions relating to conflicts of interest, our partnership agreement contains provisions that waive or consent to conduct by
our general partner and its affiliates that might otherwise raise issues about compliance with fiduciary duties or otherwise applicable law. For
example, our partnership agreement provides that when our general partner, in its capacity as our general partner, is permitted to or required to
make a decision in its sole discretion or discretion or that it deems necessary or appropriate or necessary or advisable, then our general partner
will be entitled to consider only such interests and factors as it desires, including its own interests, and will have no duty or obligation (fiduciary
or otherwise) to give any consideration to any interest of or factors affecting us or any limited partners and will not be subject to any different
standards imposed by the partnership agreement, the Delaware Limited Partnership Act or under any other law, rule or regulation or in equity.
These modifications of fiduciary duties are expressly permitted by Delaware law. Hence, we and our common unitholders will only have
recourse and be able to seek remedies against our general partner if our general partner breaches its obligations pursuant to our partnership
agreement. Unless our general partner breaches its obligations pursuant to our partnership agreement, we and our common unitholders will not
have any recourse against our general partner even if our general partner were to act in a manner that was inconsistent with traditional fiduciary
duties. Furthermore, even if there has been a breach of the obligations set forth in our partnership agreement, our partnership agreement provides
that our general partner and its officers and directors will not be liable to us or our common unitholders for errors of judgment or for any acts or
omissions unless there has been a final and non-appealable judgment by a court of competent jurisdiction determining that the general partner or
its officers and directors acted in bad faith or engaged in fraud or willful misconduct. These modifications are detrimental to the common
unitholders because they restrict the remedies available to common unitholders for actions that without those limitations might constitute
breaches of duty (including fiduciary duty).

Conflicts of interest could arise in the situations described below, among others.
Actions taken by our general partner may affect the amount of adjusted cash flow from operations to our common unitholders.

The amount of adjusted cash flow from operations that is available for distribution to our common unitholders is affected by decisions of our
general partner regarding such matters as:

amount and timing of cash expenditures, including those relating to compensation;

amount and timing of investments and dispositions;

indebtedness;

tax matters;

reserves; and

issuance of additional partnership interests.
In addition, borrowings by us and our affiliates do not constitute a breach of any duty owed by our general partner to our common unitholders.
The partnership agreement of The Blackstone Group L.P. provides that we and our subsidiaries may borrow funds from our general partner and
its affiliates on terms that are fair and reasonable to us, provided however that such borrowings will be deemed to be fair and reasonable if
(1) they are approved in accordance with the terms of the partnership agreement, (2) the terms are no less favorable to us than those generally
being provided to or available from unrelated third parties or (3) the terms are fair and reasonable to us, taking into account the totality of the
relationship between the parties involved (including other transactions that may be or have been particularly favorable or advantageous to us).

We will reimburse our general partner and its affiliates for expenses.

We are managed and operated by our general partner. Our general partner will not have any business activities other than managing and
operating us. We will reimburse our general partner and its affiliates for all costs incurred in managing and operating us, and our partnership
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determine the expenses that are allocable to us. Although there are no ceilings on the expenses for which we will reimburse our general partner
and its affiliates, the expenses to which they may be entitled to reimbursement from us, such as director fees, are expected to be immaterial.

Our general partner intends to limit its liability regarding our obligations.

Our general partner intends to limit its liability under contractual arrangements so that the other party has recourse only to our assets, and not
against our general partner, its assets or its owners. Our partnership agreement provides that any action taken by our general partner to limit its
liability or our liability is not a breach of our general partner s fiduciary duties, even if we could have obtained more favorable terms without the
limitation on liability.

Common unitholders will have no right to enforce obligations of our general partner and its affiliates under agreements with us.

Any agreements between us on the one hand, and our general partner and its affiliates on the other, will not grant to the common unitholders,
separate and apart from us, the right to enforce the obligations of our general partner and its affiliates in our favor.

Contracts between us, on the one hand, and our general partner and its affiliates, on the other, will not be the result of arm s-length
negotiations.

Our partnership agreement allows our general partner to determine in its sole discretion any amounts to pay itself or its affiliates for any services
rendered to us. Our general partner may also enter into additional contractual arrangements with any of its affiliates on our behalf. Neither the
partnership agreement nor any of the other agreements, contracts and arrangements between us on the one hand, and our general partner and its
affiliates on the other, are or will be the result of arm s-length negotiations.

Our general partner will determine the terms of any of these transactions entered into after this offering on terms that are fair and reasonable to
us.

Our general partner and its affiliates will have no obligation to permit us to use any facilities or assets of our general partner and its affiliates,
except as may be provided in contracts entered into specifically dealing with that use. There will not be any obligation of our general partner and
its affiliates to enter into any contracts of this kind.

Common units are subject to our general partner s limited call right.

Our general partner may exercise its right to call and purchase common units as provided in our partnership agreement or assign this right to one
of its affiliates or to us. Our general partner may use its own discretion, free of fiduciary duty restrictions, in determining whether to exercise this
right. As a result, a common unitholder may have his common units purchased from him at an undesirable time or price. See Material Provisions
of The Blackstone Group L.P. Partnership Agreement Limited Call Right .

We may not choose to retain separate counsel for ourselves or for the holders of common units.

The attorneys, independent accountants and others who have performed services for us regarding this offering have been retained by our general
partner. Attorneys, independent accountants and others who will perform services for us are selected by our general partner or the conflicts
committee, and may perform services for our general partner and its affiliates. We may retain separate counsel for ourselves or the holders of our
common units in the event of a conflict of interest between our general partner and its affiliates on the one hand, and us or the holders of our
common units on the other, depending on the nature of the conflict, but are not required to do so.
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Our general partner s affiliates may compete with us.

The partnership agreement provides that our general partner will be restricted from engaging in any business activities other than those
incidental to its ownership of interests in us. Except as provided in the non-competition and non-solicitation agreements to which our senior
managing directors are subject, affiliates of the general partner, including its owners, are not prohibited from engaging in other businesses or
activities, including those that might be in direct competition with us.

Certain of our subsidiaries have obligations to investors in our investment funds that may conflict with your interests.

Our subsidiaries that serve as the general partners of our investment funds have fiduciary and contractual obligations to the investors in those
funds. As a result, we expect to regularly take actions with respect to the allocation of investments among our investment funds (including funds
that have different fee structures), the purchase or sale of investments in our investment funds, the structuring of investment transactions for
those funds, otherwise that comply with these fiduciary and contractual obligations. In addition, our senior managing directors have made
personal investments in a variety of our investment funds, which may result in conflicts of interest among investors in our funds or our common
unitholders regarding investment decisions for these funds. Some of these actions might at the same time adversely affect our near-term results
of operations or cash flow.

U.S. federal income tax considerations of our senior managing directors may conflict with your interests.

Because our senior managing directors hold their Blackstone Holdings partnership units directly or through entities that are not subject to
corporate income taxation and The Blackstone Group L.P. holds Blackstone Holdings partnership units through wholly-owned subsidiaries,
some of which are subject to corporate income taxation, conflicts may arise between our senior managing directors and The Blackstone Group
L.P. relating to the selection and structuring of investments. Our limited partners will be deemed to expressly acknowledge that our general
partner is under no obligation to consider the separate interests of our limited partners (including without limitation the tax consequences to
limited partners) in deciding whether to cause us to take (or decline to take) any actions.

Fiduciary Duties

Our general partner is accountable to us and our common unitholders as a fiduciary. Fiduciary duties owed to common unitholders by our
general partner are prescribed by law and our partnership agreement. The Delaware Revised Uniform Limited Partnership Act, which we refer to
in this prospectus as the Delaware Limited Partnership Act, provides that Delaware limited partnerships may in their partnership agreements
expand, restrict or eliminate the duties (including fiduciary duties) otherwise owed by a general partner to limited partners and the partnership.

Our partnership agreement contains various provisions modifying, restricting and eliminating the duties (including fiduciary duties) that might
otherwise be owed by our general partner. We have adopted these restrictions to allow our general partner or its affiliates to engage in
transactions with us that would otherwise be prohibited by state-law fiduciary duty standards and to take into account the interests of other
parties in addition to our interests when resolving conflicts of interest. Without these modifications, the general partner s ability to make
decisions involving conflicts of interest would be restricted. These modifications are detrimental to the common unitholders because they restrict
the remedies available to common unitholders for actions that without those limitations might constitute breaches of duty (including fiduciary
duty), as described below, and permit our general partner to take into account the interests of third parties in addition to our interests when
resolving conflicts of interest. The following is a summary of the material restrictions of the fiduciary duties owed by our general partner to the
limited partners:

State law fiduciary duty standards Fiduciary duties are generally considered to include an obligation to act in good faith and
with due care and loyalty. In the absence of a
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provision in a partnership agreement providing otherwise, the duty of care would
generally require a general partner to act for the partnership in the same manner as a
prudent person would act on his own behalf. In the absence of a provision in a partnership
agreement providing otherwise, the duty of loyalty would generally prohibit a general
partner of a Delaware limited partnership from taking any action or engaging in any
transaction that is not in the best interests of the partnership where a conflict of interest is
present.

Partnership agreement modified standards Our partnership agreement contains provisions that waive or consent to conduct by our
general partner and its affiliates that might otherwise raise issues about compliance with
fiduciary duties or applicable law. For example, our partnership agreement provides that
when our general partner, in its capacity as our general partner, is permitted to or required
to make a decision in its sole discretion or discretion or that it deems necessary or
appropriate or necessary or advisable, then our general partner will be entitled to consider
only such interests and factors as it desires, including its own interests, and will have no
duty or obligation (fiduciary or otherwise) to give any consideration to any interest of or
factors affecting us or any limited partners, and will not be subject to any different
standards imposed by the partnership agreement, the Delaware Limited Partnership Act
or under any other law, rule or regulation or in equity. In addition, when our general
partner is acting in its individual capacity, as opposed to in its capacity as our general
partner, it may act without any fiduciary obligation to us or the common unitholders
whatsoever. These standards reduce the obligations to which our general partner would
otherwise be held.

In addition to the other more specific provisions limiting the obligations of our general
partner, our partnership agreement further provides that our general partner and its
officers and directors will not be liable to us, our limited partners or assignees for errors
of judgment or for any acts or omissions unless there has been a final and non-appealable
judgment by a court of competent jurisdiction determining that the general partner or its
officers and directors acted in bad faith or engaged in fraud or willful misconduct.

Special provisions regarding affiliated transactions. Our partnership agreement generally
provides that affiliated transactions and resolutions of conflicts of interest not involving a
vote of common unitholders and that are not approved by the conflicts committee of the
board of directors of our general partner or by our common unitholders must be:

on terms no less favorable to us than those generally being provided to or available
from unrelated third parties; or

fair and reasonable to us, taking into account the totality of the relationships between
the parties involved (including other transactions that may be particularly favorable
or advantageous to us).
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If our general partner does not seek approval from the conflicts committee or our
common unitholders and the board of directors of our general partner determines that the
resolution or course of action taken with respect to the conflict of interest satisfies either
of the standards set forth in the bullet points above, then it will be presumed that in
making its decision the board of directors, acted in good faith, and in any proceeding
brought by or on behalf of any limited partner or the partnership or any other person
bound by the partnership agreement, the person bringing or prosecuting such proceeding
will have the burden of overcoming such presumption. These standards reduce the
obligations to which our general partner would otherwise be held.

Rights and remedies of common unitholders The Delaware Limited Partnership Act generally provides that a limited partner may
institute legal action on behalf of the partnership to recover damages from a third-party
where a general partner has refused to institute the action or where an effort to cause a
general partner to do so is not likely to succeed. In addition, the statutory or case law of
some jurisdictions may permit a limited partner to institute legal action on behalf of
himself and all other similarly situated limited partners to recover damages from a
general partner for violations of its fiduciary duties to the limited partners.

By purchasing our common units, each common unitholder automatically agrees to be bound by the provisions in our partnership agreement,

including the provisions discussed above. This is in accordance with the policy of the Delaware Limited Partnership Act favoring the principle

of freedom of contract and the enforceability of partnership agreements. The failure of a common unitholder to sign the partnership agreement

does not render the partnership agreement unenforceable against that person.

We have agreed to indemnify our general partner and any of its affiliates and any member, partner, tax matters partner, officer, director,
employee, agent, fiduciary or trustee of our partnership, our general partner or any of our affiliates and certain other specified persons, to the
fullest extent permitted by law, against any and all losses, claims, damages, liabilities, joint or several, expenses (including legal fees and
expenses), judgments, fines, penalties, interest, settlements or other amounts incurred by our general partner or these other persons. We have
agreed to provide this indemnification unless there has been a final and non-appealable judgment by a court of competent jurisdiction
determining that these persons acted in bad faith or engaged in fraud or willful misconduct. We have also agreed to provide this indemnification
for criminal proceedings. Thus, our general partner could be indemnified for its negligent acts if it met the requirements set forth above. To the
extent these provisions purport to include indemnification for liabilities arising under the Securities Act, in the opinion of the SEC such
indemnification is contrary to public policy and therefore unenforceable. See Material Provisions of The Blackstone Group L.P. Partnership
Agreement Indemnification .
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DESCRIPTION OF COMMON UNITS
Common Units

Our common units represent limited partner interests in us. The holders of our common units are entitled to participate in our distributions and
exercise the rights or privileges available to limited partners under our partnership agreement. For a description of the relative rights and
preferences of holders of our common units in and to our distributions, see Market for Registrant s Common Equity, Related Stockholder Matters
and Issuer Purchases of Equity Securities Cash Distribution Policy in our Annual Report on Form 10-K for the fiscal year ended December 31,
2015, filed with the SEC on February 26, 2016 and incorporated by reference in this prospectus. For a description of the rights and privileges of
limited partners under our partnership agreement, including voting rights, see Material Provisions of The Blackstone Group L.P. Partnership
Agreement .

Unless our general partner determines otherwise, we will issue all our common units in uncertificated form.
Transfer of Common Units

By acceptance of the transfer of our common units in accordance with our partnership agreement, each transferee of our common units will be
admitted as a common unitholder with respect to the common units transferred when such transfer and admission is reflected in our books and
records. Additionally, each transferee of our common units:

represents that the transferee has the capacity, power and authority to enter into our partnership agreement;

will become bound by the terms of, and will be deemed to have agreed to be bound by, our partnership agreement;

gives the consents, approvals, acknowledgements and waivers set forth in our partnership agreement, such as the approval of all
transactions and agreements that we are entering into in connection with our formation and this offering.
A transferee will become a substituted limited partner of our partnership for the transferred common units automatically upon the recording of
the transfer on our books and records. Our general partner will cause any transfers to be recorded on our books and records no less frequently
than quarterly.

Common units are securities and are transferable according to the laws governing transfers of securities. In addition to other rights acquired upon
transfer, the transferor gives the transferee the right to become a substituted limited partner in our partnership for the transferred common units.

Until a common unit has been transferred on our books, we and the transfer agent, notwithstanding any notice to the contrary, may treat the
record holder of the common unit as the absolute owner for all purposes, except as otherwise required by law or stock exchange regulations. A
beneficial holder s rights are limited solely to those that it has against the record holder as a result of any agreement between the beneficial owner
and the record holder.

Transfer Agent and Registrar

American Stock Transfer & Trust Company is the registrar and transfer agent for our common units. You may contact the registrar and transfer
agent at 6201 15th Avenue, Brooklyn, New York 11219.

10

Table of Contents 16



Edgar Filing: Blackstone Group L.P. - Form S-3

Table of Conten
MATERIAL PROVISIONS OF THE BLACKSTONE GROUP L.P.
PARTNERSHIP AGREEMENT

The following is a summary of the material provisions of the Amended and Restated Agreement of Limited Partnership of The Blackstone Group
L.P. The Amended and Restated Agreement of Limited Partnership of The Blackstone Group L.P. is filed as an exhibit to the registration
statement of which this prospectus forms a part, and is referred to in this prospectus as our partnership agreement. The partnership agreement
is included in this prospectus as Appendix A, and the following summary is qualified in its entirety by reference thereto.

We summarize the following provisions of our partnership agreement elsewhere in this prospectus:

with regard to transfer of common units, see Description of Common Units Transfer of Common Units ; and

with regard to allocations of taxable income and taxable loss, see Certain United States Federal Tax Considerations .
General Partner

Our general partner, Blackstone Group Management L.L.C., will manage all of our operations and activities. Our general partner is authorized in
general to perform all acts that it determines to be necessary or appropriate to carry out our purposes and to conduct our business. Our
partnership agreement provides that our general partner in managing our operations and activities will be entitled to consider only such interests
and factors as it desires, including its own interests, and will have no duty or obligation (fiduciary or otherwise) to give any consideration to any
interest of or factors affecting us or any limited partners, and will not be subject to any different standards imposed by the partnership
agreement, the Delaware Limited Partnership Act or under any other law, rule or regulation or in equity. Blackstone Group Management L.L.C.
is wholly-owned by our senior managing directors and controlled by our founders. Our common unitholders have only limited voting rights on
matters affecting our business and therefore have limited ability to influence management s decisions regarding our business. The voting rights of
our common unitholders are limited as set forth in our partnership agreement and in the Delaware Limited Partnership Act. For example, our
general partner may generally make amendments to our partnership agreement or certificate of limited partnership without the approval of any
common unitholder as set forth under =~ Amendment of the Partnership Agreement No Limited Partner Approval .

Organization
We were formed on March 12, 2007 and have a perpetual existence.
Purpose

Under our partnership agreement we are permitted to engage, directly or indirectly, in any business activity that is approved by our general
partner and that lawfully may be conducted by a limited partnership organized under Delaware law.

Power of Attorney

Each limited partner, and each person who acquires a limited partner interest in accordance with our partnership agreement, grants to our general
partner and, if appointed, a liquidator, a power of attorney to, among other things, execute and file documents required for our qualification,
continuance, dissolution or termination. The power of attorney also grants our general partner the authority to amend, and to make consents and
waivers under, our partnership agreement and certificate of limited partnership, in each case in accordance with our partnership agreement.
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Capital Contributions

Our common unitholders are not obligated to make additional capital contributions, except as described below under ~ Limited Liability .
Limited Liability

Assuming that a limited partner does not participate in the control of our business within the meaning of the Delaware Limited Partnership Act
and that he otherwise acts in conformity with the provisions of our partnership agreement, his liability under the Delaware Limited Partnership
Act will be limited, subject to possible exceptions, to the amount of capital he is obligated to contribute to us for his common units plus his share
of any undistributed profits and assets. If it were determined however that the right, or exercise of the right, by the limited partners as a group:

to remove or replace our general partner,

to approve some amendments to our partnership agreement, or

to take other action under our partnership agreement,
constituted participation in the control of our business for the purposes of the Delaware Limited Partnership Act, then our limited partners could
be held personally liable for our obligations under the laws of Delaware to the same extent as our general partner. This liability would extend to
persons who transact business with us who reasonably believe that the limited partner is a general partner. Neither our partnership agreement nor
the Delaware Limited Partnership Act specifically provides for legal recourse against our general partner if a limited partner were to lose limited
liability through any fault of our general partner. While this does not mean that a limited partner could not seek legal recourse, we know of no
precedent for this type of a claim in Delaware case law.

Under the Delaware Limited Partnership Act, a limited partnership may not make a distribution to a partner if after the distribution all liabilities
of the limited partnership, other than liabilities to partners on account of their partnership interests and liabilities for which the recourse of
creditors is limited to specific property of the partnership, would exceed the fair value of the assets of the limited partnership. For the purpose of
determining the fair value of the assets of a limited partnership, the Delaware Limited Partnership Act provides that the fair value of property
subject to liability for which recourse of creditors is limited will be included in the assets of the limited partnership only to the extent that the fair
value of that property exceeds the non-recourse liability. The Delaware Limited Partnership Act provides that a limited partner who receives a
distribution and knew at the time of the distribution that the distribution was in violation of the Delaware Limited Partnership Act will be liable
to the limited partnership for the amount of the distribution for three years. Under the Delaware Limited Partnership Act, a substituted limited
partner of a limited partnership is liable for the obligations of his assignor to make contributions to the partnership, except that such person is not
obligated for liabilities unknown to him at the time he became a limited partner and that could not be ascertained from the partnership
agreement.

Moreover, if it were determined that we were conducting business in any state without compliance with the applicable limited partnership

statute, or that the right or exercise of the right by the limited partners as a group to remove or replace our general partner, to approve some
amendments to our partnership agreement or to take other action under our partnership agreement constituted participation in the control of our
business for purposes of the statutes of any relevant jurisdiction, then the limited partners could be held personally liable for our obligations

under the law of that jurisdiction to the same extent as our general partner under the circumstances. We intend to operate in a manner that our
general partner considers reasonable and necessary or appropriate to preserve the limited liability of the limited partners.
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Issuance of Additional Securities

Our partnership agreement authorizes us to issue an unlimited number of additional partnership securities and options, rights, warrants and
appreciation rights relating to partnership securities for the consideration and on the terms and conditions established by our general partner in
its sole discretion without the approval of any limited partners.

In accordance with the Delaware Limited Partnership Act and the provisions of our partnership agreement, we may also issue additional
partnership interests that have designations, preferences, rights, powers and duties that are different from, and may be senior to, those applicable
to the common units.

Distributions

Distributions will be made to the partners pro rata according to the percentages of their respective partnership interests. See Market for
Registrant s Common Equity, Related Stockholder Matters and Issuer Purchases of Equity Securities Cash Distribution Policy in our Annual
Report on Form 10-K for the fiscal year ended December 31, 2015, filed with the SEC on February 26, 2016 and incorporated by reference in
this prospectus.

Amendment of the Partnership Agreement
General

Amendments to our partnership agreement may be proposed only by or with the consent of our general partner. To adopt a proposed
amendment, other than the amendments that require limited partner approval discussed below, our general partner must seek approval of a
majority of our outstanding units required to approve the amendment or call a meeting of the limited partners to consider and vote upon the
proposed amendment. On any matter that may be submitted for a vote of our common unitholders, our existing owners will indirectly hold
special voting units in The Blackstone Group L.P. that provide them with an aggregate number of votes that is equal to the aggregate number of
vested and unvested Blackstone Holdings partnership units held by the limited partners of Blackstone Holdings on the relevant record date and
entitle them to participate in the vote on the same basis as our common unitholders. See ~ Meetings; Voting .

Prohibited Amendments
No amendment may be made that would:

(1) enlarge the obligations of any limited partner without its consent, except that any amendment that would have a material adverse effect on
the rights or preferences of any class of partnership interests in relation to other classes of partnership interests may be approved by at least a
majority of the type or class of partnership interests so affected, or

(2) enlarge the obligations of, restrict in any way any action by or rights of, or reduce in any way the amounts distributable, reimbursable or
otherwise payable by us to our general partner or any of its affiliates without the consent of our general partner, which may be given or withheld
in its sole discretion.

The provision of our partnership agreement preventing the amendments having the effects described in clauses (1) or (2) above can be amended
upon the approval of the holders of at least 90% of the outstanding voting units.

No Limited Partner Approval

Our general partner may generally make amendments to our partnership agreement or certificate of limited partnership without the approval of
any limited partner to reflect:

(1) a change in the name of the partnership, the location of the partnership s principal place of business, the partnership s registered agent or its
registered office,
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(2) the admission, substitution, withdrawal or removal of partners in accordance with the partnership agreement,

(3) a change that our general partner determines is necessary or appropriate for the partnership to qualify or to continue our qualification as a
limited partnership or a partnership in which the limited partners have limited liability under the laws of any state or other jurisdiction or to
ensure that the partnership will not be treated as an association taxable as a corporation or otherwise taxed as an entity for U.S. federal income
tax purposes,

(4) an amendment that our general partner determines to be necessary or appropriate to address certain changes in U.S. federal income tax
regulations, legislation or interpretation,

(5) an amendment that is necessary, in the opinion of our counsel, to prevent the partnership or our general partner or its directors, officers,

agents or trustees, from having a material risk of being in any manner being subjected to the provisions of the 1940 Act, the Advisers Act or plan
asset regulations adopted under the U.S. Employee Retirement Income Security Act of 1974, whether or not substantially similar to plan asset
regulations currently applied or proposed by the U.S. Department of Labor,

(6) an amendment that our general partner determines in its sole discretion to be necessary or appropriate for the creation, authorization or
issuance of any class or series of partnership securities or options, rights, warrants or appreciation rights relating to partnership securities,

(7) any amendment expressly permitted in our partnership agreement to be made by our general partner acting alone,

(8) an amendment effected, necessitated or contemplated by an agreement of merger, consolidation or other business combination agreement
that has been approved under the terms of our partnership agreement,

(9) any amendment that in the sole discretion of our general partner is necessary or appropriate to reflect and account for the formation by the
partnership of, or its investment in, any corporation, partnership, joint venture, limited liability company or other entity, as otherwise permitted
by our partnership agreement,

(10) a change in our fiscal year or taxable year and related changes,

(11) a merger with or conversion or conveyance to another limited liability entity that is newly formed and has no assets, liabilities or operations
at the time of the merger, conversion or conveyance other than those it receives by way of the merger, conversion or conveyance,

(12) an amendment effected, necessitated or contemplated by an amendment to any partnership agreement of the Blackstone Holdings
partnerships that requires unitholders of any Blackstone Holdings partnership to provide a statement, certification or other proof of evidence
regarding whether such unitholder is subject to U.S. federal income taxation on the income generated by the Blackstone Holdings partnerships,
or

(13) any other amendments substantially similar to any of the matters described in (1) through (12) above.

In addition, our general partner may make amendments to our partnership agreement without the approval of any limited partner if those
amendments, in the discretion of our general partner:

(1) do not adversely affect our limited partners considered as a whole (including any particular class of partnership interests as compared to other
classes of partnership interests) in any material respect,

(2) are necessary or appropriate to satisfy any requirements, conditions or guidelines contained in any opinion, directive, order, ruling or
regulation of any federal or state or non-U.S. agency or judicial authority or contained in any federal or state or non-U.S. statute (including the
Delaware Limited Partnership Act),

(3) are necessary or appropriate to facilitate the trading of limited partner interests or to comply with any rule, regulation, guideline or
requirement of any securities exchange on which the limited partner interests are or will be listed for trading,
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(4) are necessary or appropriate for any action taken by our general partner relating to splits or combinations of units under the provisions of our
partnership agreement, or

(5) are required to effect the intent expressed in the registration statement of which this prospectus forms a part or the intent of the provisions of
our partnership agreement or are otherwise contemplated by our partnership agreement.

Opinion of Counsel and Limited Partner Approval

Our general partner will not be required to obtain an opinion of counsel that an amendment will not result in a loss of limited liability to the

limited partners if one of the amendments described above under ~ No Limited Partner Approval should occur. No other amendments to our
partnership agreement (other than an amendment pursuant to a merger, sale or other disposition of assets effected in accordance with the

provisions described under ~ Merger, Sale or Other Disposition of Assets ) will become effective without the approval of holders of at least 90% of
the outstanding common units, unless we obtain an opinion of counsel to the effect that the amendment will not affect the limited liability under

the Delaware Limited Partnership Act of any of our limited partners.

In addition to the above restrictions, any amendment that would have a material adverse effect on the rights or preferences of any type or class of
partnership interests in relation to other classes of partnership interests will also require the approval of the holders of at least a majority of the
outstanding partnership interests of the class so affected.

In addition, any amendment that reduces the voting percentage required to take any action must be approved by the affirmative vote of limited
partners whose aggregate outstanding voting units constitute not less than the voting requirement sought to be reduced.

Merger, Sale or Other Disposition of Assets

Our partnership agreement generally prohibits our general partner, without the prior approval of the holders of a majority of the voting power of
our outstanding voting units, from causing us to, among other things, sell, exchange or otherwise dispose of all or substantially all of our assets
in a single transaction or a series of related transactions, including by way of merger, consolidation or other combination, or approving on our
behalf the sale, exchange or other disposition of all or substantially all of the assets of our subsidiaries. However, our general partner in its sole
discretion may mortgage, pledge, hypothecate or grant a security interest in all or substantially all of our assets (including for the benefit of
persons other than us or our subsidiaries) without that approval. Our general partner may also sell all or substantially all of our assets under any
forced sale of any or all of our assets pursuant to the foreclosure or other realization upon those encumbrances without that approval.

If conditions specified in our partnership agreement are satisfied, our general partner may convert or merge us or any of our subsidiaries into, or
convey some or all of our assets to, a newly formed entity if the sole purpose of that merger or conveyance is to effect a mere change in our legal
form into another limited liability entity. The common unitholders are not entitled to dissenters rights of appraisal under our partnership
agreement or the Delaware Limited Partnership Act in the event of a merger or consolidation, a sale of substantially all of our assets or any other
transaction or event.

Election to be Treated as a Corporation

If our general partner determines that it is no longer in our best interests to continue as a partnership for U.S. federal income tax purposes, our
general partner may elect to treat us as an association or as a publicly traded partnership taxable as a corporation for U.S. federal (and applicable
state) income tax purposes.
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Dissolution

We will dissolve upon:

(1) the election of our general partner to dissolve us, if approved by the holders of a majority of the voting power of our outstanding voting units,
(2) there being no limited partners, unless we are continued without dissolution in accordance with the Delaware Limited Partnership Act,

(3) the entry of a decree of judicial dissolution of us pursuant to the Delaware Limited Partnership Act, or

(4) the withdrawal or removal of our general partner or any other event that results in its ceasing to be our general partner other than by reason of
a transfer of general partner interests or withdrawal or removal of our general partner following approval and admission of a successor, in each
case in accordance with our partnership agreement.

Upon a dissolution under clause (4), the holders of a majority of the voting power of our outstanding voting units may also elect, within specific
time limitations, to continue our business without dissolution on the same terms and conditions described in the partnership agreement by
appointing as a successor general partner an individual or entity approved by the holders of a majority of the voting power of the outstanding
voting units, subject to our receipt of an opinion of counsel to the effect that:

(1) the action would not result in the loss of limited liability of any limited partner, and

(2) neither we nor any successor limited partnership would be treated as an association taxable as a corporation or otherwise be taxable as an
entity for U.S. federal income tax purposes upon the exercise of that right to continue.

Liquidation and Distribution of Proceeds

Upon our dissolution, unless we are continued as a new limited partnership, the liquidator authorized to wind up our affairs will, acting with all
of the powers of our general partner that the liquidator deems necessary or appropriate in its judgment, liquidate our assets and apply the
proceeds of the liquidation first, to discharge our liabilities as provided in the partnership agreement and by law and thereafter to the partners pro
rata according to the percentages of their respective partnership interests as of a record date selected by the liquidator. The liquidator may defer
liquidation of our assets for a reasonable period of time or distribute assets to partners in kind if it determines that an immediate sale or
distribution of all or some of our assets would be impractical or would cause undue loss to the partners.

Withdrawal or Removal of the General Partner

Except as described below, our general partner has agreed not to withdraw voluntarily as the general partner prior to June 30, 2017 without
obtaining the approval of the holders of at least a majority of the outstanding common units, excluding common units held by our general partner
and its affiliates (including us), and furnishing an opinion of counsel regarding tax and limited liability matters. On or after June 30, 2017, our
general partner may withdraw as general partner without first obtaining approval of any common unitholder by giving 90 days advance notice,
and that withdrawal will not constitute a violation of the partnership agreement. Notwithstanding the foregoing, our general partner may

withdraw at any time without common unitholder approval upon 90 days advance notice to the limited partners if at least 50% of the outstanding
common units are beneficially owned or owned of record or controlled by one person and its affiliates other than our general partner and its
affiliates.

Upon the withdrawal of our general partner under any circumstances, the holders of a majority of the voting power of our outstanding voting
units may select a successor to that withdrawing general partner. If a successor is not elected, or is elected but an opinion of counsel regarding
limited liability and tax matters cannot be
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