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Distributable Earnings, which is derived from our segment reported results, is a supplemental measure to assess performance and amounts
available for distributions to Blackstone unitholders, including Blackstone personnel and others who are limited partners of the Blackstone
Holdings partnerships. Distributable Earnings, which is a non-GAAP measure, is intended to show the amount of net realized earnings without
the effects of the consolidation of the Blackstone Funds.

Distributable Earnings, which is a component of Economic Net Income, is the sum across all segments of: (a) Total Management and Advisory
Fees, (b) Interest and Dividend Revenue, (c) Other Revenue,

Reporting Owners



Edgar Filing: Achzet Russell K - Form 5

(d) Realized Performance Fees and Allocations, and (e) Realized Investment Income (Loss); less (a) Base Compensation, (b) Realized
Performance Fee Related Compensation, (c) Other Operating Expenses and (d) Cash Taxes and Payables Under the Tax Receivable Agreement.
Distributable Earnings is reconciled to Blackstone s Consolidated Statement of Operations. It is Blackstone s current intention that on an annual
basis it will distribute to unitholders all of its Distributable Earnings in excess of amounts determined by its general partner to be necessary or
appropriate to provide for the conduct of its business, to make appropriate investments in its business and funds, to comply with applicable law,
any of its debt instruments or other agreements, or to provide for future distributions to its unitholders for any ensuing quarter.

Reconciliations of these non-GAAP financial measures to the most directly comparable financial measures calculated and presented in
accordance with GAAP are included in the attached press release. These non-GAAP financial measures should be considered in addition to and
not as a substitute for, or superior to, financial measures presented in accordance with GAAP.

Item 9.01 Financial Statements and Exhibits.

(d) Exhibits.

Exhibit
No. Description
Exhibit 99.1 Press release of The Blackstone Group L.P. dated October 28, 2010.
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SIGNATURE

Pursuant to the requirements of the Securities Exchange Act of 1934, the registrant has duly caused this report to be signed on its behalf by the
undersigned hereunto duly authorized.

Date: October 28, 2010

The Blackstone Group L.P.
By:  Blackstone Group Management L.L.C.,
its general partner

By: /s/  LAURENCE A. Tost
Name: Laurence A. Tosi
Title: Chief Financial Officer
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