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Note: Al l  data as of May, 2026,  unless otherwise indicated. There can be no assurance that any Blackstone fund or investment wil l  achieve its objectives or avoid 
substantial  losses . The above investment is not representative of al l  investments of a  given type or of  investments general ly.  BX signed an agreement to establish a JV 
with  Google on May 18,  2026.  There is  no assurance that  pending transactions,  including closing remaining commitments,  wil l  occur as  expected or at  al l .  See 
“Important Disclosure Information,” including “Estimates / Targets,” and “Opinions.” See endnotes on page 2 for further information. 

Investment Overview

 Initial $5B of equity to deploy the first 500MW 

 Deep experience funding large-scale AI projects

 Access to Blackstone’s broader AI ecosystem

 AI chips and technical expertise

 Day-one CEO with 20+ years at Google 

 Operational support during the platform build

is providing is providing

Blackstone and Google are partnering to build a new AI cloud company through a joint venture (“JV”). 
The Company plans to offer compute-as-a-service to hyperscalers and large AI model developers 
using Google’s Tensor Processing Units (TPUs) which have been used to train the latest models from 
Google and Anthropic. 

Demand for AI Compute is Increasing at Unprecedented Rate 
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30x
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+5x
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Note: There can be no assurances that any of the trends described herein will continue or will not reverse. Past events and trends do not imply, 
predict, or guarantee, and are not necessarily indicative of, future events or results. There can be no assurance that any Blackstone fund or investment 
will achieve its objectives or avoid substantial losses. See “ “Important Disclosure Information,” including “Estimates / Targets.” See endnotes on page 3 
for further information. See endnotes on page 3 for further information. 

 Bottlenecks persist across key components (memory, servers)

 Power and permitting constraints are limiting data center supply

 Semiconductor capacity remains structurally tight

Why TPUs
One of the few scaled sources of AI compute in a supply-constrained market

 TPUs are purpose-built for AI workloads and competitive with GPUs(5)

 10 years of proven, quality performance at Google, the most viable alternative to Nvidia 
(~80% share)(6)

 Leading AI models (e.g., Gemini, Claude) already trained on TPUs(7)

$13

$163

2025A 2027E

AI Chip Market Forecast(3)

(Chip Revenue in $B)

~12x
increase in Google 
TPU revenue

Other(4)

Limited Supply Across the AI Infrastructure Ecosystem
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Endnotes
1. SemiAnalysis AI-Tokenomics Model March 2026. Power demand 

represents inference and training demand implied from ChatGPT and 
Claude bottoms up build.

2. Consumer revenue includes ChatGPT, Gemini, Calude, Grok, Copilot, 
and MetaAI. Coding revenue includes OpenAI Codex, Claude Code, 
GitHub Copilot, Replit,  Cognition, Vercel, Lovable, and Cursor.

3. SemiAnalysis Accelerator Model April 2026.
4. Inclusive of NVIDIA, AMD, Huawei, AWS, Meta, OpenAI, Cambircon, 

Tesla, Hygon, Softbank, Microsoft, and 12 other players
5. Yahoo Finance as of April 20, 2026.
6. Barrons as of November 28, 2025.
7. Google Cloud, “Anthropic to Expand Use of Google Cloud TPUs and 

Services.” October 23, 2025.

Important Disclosure Information
The views expressed in this commentary are the personal views of the 
authors and do not necessarily reflect the views of Blackstone. The views 
expressed reflect the current views of the authors as of the date hereof, 
and neither the authors nor Blackstone undertake any responsibility to 
advise you of any changes in the views expressed herein.

Blackstone and others associated with it may have positions in and effect 
transactions in securities of companies mentioned or indirectly referenced 
in this commentary and may also perform or seek to perform services for 
those companies. Blackstone and others associated with it may also offer 
strategies to third parties for compensation within those asset classes 
mentioned or described in this commentary. Investment concepts 
mentioned in this commentary may be unsuitable for investors depending 
on their specific investment objectives and financial position.

Tax considerations, margin requirements, commissions and other 
transaction costs may significantly affect the economic consequences of 
any transaction concepts referenced in this commentary and should be 
reviewed carefully with one’s investment and tax advisors. All information 
in this commentary is believed to be reliable as of the date on which this 
commentary was issued, and has been obtained from public sources 
believed to be reliable. No representation or warranty, either express or 
implied, is provided in relation to the accuracy or completeness of the 
information contained herein.

This commentary does not constitute an offer to sell any securities or the 
solicitation of an offer to purchase any securities. This commentary 
discusses broad market, industry or sector trends, or other general 
economic, market or political conditions and has not been provided in a 
fiduciary capacity under ERISA and should not be construed as research, 
investment advice, or any investment recommendation. Past performance 
does not predict future returns.

Estimates / Targets. Any estimates, targets, forecasts, or similar 
predictions or returns set forth herein are based on assumptions and 
assessments made by Blackstone that it considers reasonable under the 
circumstances as of the date hereof. They are necessarily speculative, 
hypothetical,  and inherently uncertain in nature, and it can be expected 
that some or all of the assumptions underlying such estimates, targets, 
forecasts, or similar predictions or returns contained herein will not 
materialize and/or that actual events and consequences  thereof  will  vary  
materially  from  the  assumptions  upon  which  such  estimates,  targets,  
forecasts,  or  similar  predictions  or  returns  have  been  based.  

Among  the assumptions to be made by Blackstone in performing its 
analysis are (i) the amount and frequency of current income from an 
investment, (ii) the holding period length, (iii) EBITDA growth and cost 
savings over time, (iv) the manner and timing of sale, (v) exit multiples 
reflecting long-term averages for the relevant asset type, (vi) customer 
growth and other business initiatives, (vii) availability of financing, (viii) 
potential investment opportunities Blackstone is currently or has recently 
reviewed, and (ix) overall macroeconomic conditions such  as  GDP  
growth,  unemployment  and  interest  rate  levels.  Inclusion  of  estimates,  
targets,  forecasts,  or  similar  predictions  or  returns  herein  should  not  
be  regarded  as  a representation or guarantee regarding the reliability, 
accuracy or completeness of such information, and Blackstone is under no 
obligation to revise such returns after the date provided to reflect the 
occurrence of future events, even in the event that any or all of the 
assumptions underlying such returns are later shown to be incorrect. None 
of Blackstone their affiliates or any of the respective directors, officers, 
employees, partners, shareholders, advisers and agents of any of the 
foregoing makes any assurance, representation or warranty as to the 
accuracy of such assumptions. Investors and clients are cautioned not to 
place undue reliance on these forward-looking statements. Recipients of  
the  Materials  are  encouraged  to  contact  Fund  representatives  to  
discuss  the  procedures  and  methodologies  used  to  make  the  
estimates,  targets,  forecasts,  and/or  similar predictions or returns and 
other information contained herein.

Logos. The logos presented herein were not selected based on 
performance of the applicable company or sponsor to which they pertain. 
Logos were selected to illustrate managers and/or portfolio companies 
that are indicative representations of the thesis, theme or trend discussed 
on the slide(s) where they appear. In Blackstone’s opinion, the logos 
selected were generally the most applicable examples of the given thesis, 
theme or trend discussed on the relevant slide(s). All rights to the 
trademarks and/or logos presented herein belong to their respective 
owners and Blackstone’s use hereof does not imply an affiliation with, or 
endorsement by, the owners of these logos.

Opinions. Opinions expressed reflect the current opinions of Blackstone 
as of the date appearing in the Materials only and are based on 
Blackstone’s opinions of the current market environment, which are 
subject to change. Certain information contained in the Materials discusses 
general market activity, industry or sector trends, or other broad-based 
economic, market or political conditions and should not be construed as 
research or investment advice.

Third-Party Information. Certain  information contained in the Materials 
has been obtained from sources outside Blackstone, which in certain cases 
have not been updated through the date hereof. While such information is 
believed to be reliable for purposes used herein, no representations are 
made as to the accuracy or completeness thereof and none of Blackstone, 
its funds, nor any of their affiliates takes any responsibility for, and has not 
independently verified, any such information.

NOTICE TO INVESTORS IN THE EEA AND THE UK 

Blackstone Europe Fund Management S.à r. l.  ("BEFM") of 2-4 Rue Eugène 
Ruppert, L-2453, Luxembourg(registration number B212124) is authorized 
by the Luxembourg Commission de Surveillance du Secteur Financier 
(reference number A00001974).Blackstone Europe LLP ("BELL") of 40 
Berkeley Square, London, W1J 5AL (registration numberOC352581) is 
authorized and regulated by the Financial Conduct Authority (the “ FCA”) 
(firm reference number 520839) in the United Kingdom. This 
communication is directed only at persons: (a) who are "Professional 
Clients" as defined in the European Union Markets in Financial Instruments 
Directive (Directive 2014/65/EU), including in the UK as on-shored by the 
Markets in Financial Instruments (Amendment) (EU Exit) Regulations 2018 
; or (b) to whom it may otherwise lawfully be communicated. The only 
clients of BELL are its affiliates. No investor or prospective investor is a 
client of BELL and BELL is not responsible for providing them with the 
protections afforded to clients. Investors and prospective investors should 
take their own independent investment, tax and legal advice as they think
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fit. No person representing BELL is entitled to lead investors to believe 
otherwise. This communication is exclusively for use by persons identified 
above and must not be distributed to retail clients. It is intended only for 
the person to whom it has been sent, is strictly confidential and must not 
be distributed onward. This communication does not constitute a 
solicitation to buy any security or instrument, or a solicitation of interest in 
any Blackstone fund, account or strategy. The content of this 
communication should not be construed as legal,  tax or investment advice. 
Termination of marketing arrangements. Please note that the European 
alternative investment fund manager of may decide to terminate the 
arrangements made for the marketing of its funds in one or more EU 
member states pursuant to the fund's marketing passport in accordance 
with the procedure provided for under the laws that implement Article 93a 
of Directive 2009/65/EC (the UCITS Directive) or Article 32a of 
Directive2011/61/EU (the AIFMD Directive) as applicable. This material is 
preliminary and incomplete, any terms set out herein are subject to 
change, and for discussion purposes only. A subscription for interests in 
any relevant fund or investment in accordance with any relevant strategy 
may not currently be possible. Subscriptions will only be made and 
accepted on the basis of final fund documentation and the accompanying 
final subscription documents.

ブラックストーン・オフィス所在地

米国本社：345 Park Avenue, New York, NY 10154

日本オフィス：東京都千代田区丸の内 2-4-1 丸の内ビルディング10 階

商号等/ ブラックストーン・グループ・ジャパン株式会社金融商品取
引業者 関東財務局長（金商）第１７８５号

加入協会/日本証券業協会 一般社団法人第二種金融商品取引業協会 一
般社団法人日本投資顧問業協会

Important Disclosure Information (Cont’d)
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