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I. Investment Manager
Profile
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BLACKSTONE ALTERNATIVE INVESTMENT ADVISORS LLC() (“BAIA”)
__________________________________________________________________________________________________________|]

Firm Background Strategy Overview

BAIA, the Fund’s Investment Manager, allocates its assets among a variety of
discretionary investment advisers (“Sub-Advisers”) with experience managing
non-traditional or “alternative” investment strategies. BAIA is responsible for
Sub-Strategy N/A selecting the strategies, for identifying and retaining Sub-Advisers with
expertise in the selected strategies, and for determining the amount of Fund
assets to allocate to each strategy and to each Sub-Adviser. In addition, BAIA
Geographic Focus Global monitors the overall risk levels and investment concentrations of the Fund that
are produced by the various sleeves managed by the Sub-Advisers. If BAIA
identifies that the risks and/or concentrations, when aggregated at the Fund
BAIA PM Team level, are undesirable, BAIA may enter into portfolio overlay hedging that seeks
to mitigate those risks or concentrations. This overlay hedging may seek to
hedge excessive market, interest rate, currency, issuer or other investment

Strategy Multi-Strategy

Portfolio Managers(?

Headquarters New York, NY .
risk.

Firm Inception 2012 BAIA manages a portion of the Fund's assets directly. Such investments
presently include allocations to swaps or structured notes providing exposure to
commodity strategies managed by third-party investment managers,

Firm AUM®) $5.0b opportunistic trades and hedging.

Note: Past performance may not be a reliable guide to future performance. The value of the Fund’s shares may go down as well as up and there can be no

assurance that the Fund will achieve its investment objectives or avoid significant losses.

(1) BAIA is the Fund’s Investment Manager and manages a portion of the Fund’s assets directly. BAIA’s fees on directly managed assets are not reduced by a
payment to a sub-advisor.

(2) The BAIA PM Team consists of Raid Abrahams, David Ben-Ur, Max Jaffe, lan Morris, Alberto Santulin, Winfield Sickles, and Stephen Sullens.

(3) BAIA’s estimated AUM is as of 03/31/2023.
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II. Sub-Adviser Profiles
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APERTURE INVESTORS, LLC (“APERTURE”)

Firm Background Strategy Overview
Strat Equity Hedge Aperture's investment strategy aims to identify and invest in enablers,
ratesy Strategies beneficiaries, and targets of transformation. Leveraging an investable universe
that includes over 2,000 small cap companies traded in the US, the strategy
Sub-Strategy Equity Long/Short focuses primarily within the Consumer Discretionary, Information Technology,

Healthcare, Industrials and Materials sectors.

Geographic Focus North America Through a sourcing process designed to identify companies believed to be at
or nearing an inflection point, followed by due diligence conducted against
four criteria, the investment team strives to construct a portfolio of their best
Headquarters New York, NY ideas. With higher concentration than traditional mutual funds, the research
process and philosophy is intended to lead to a portfolio of differentiated

Firm Inception 2018 holdings that create opportunity for differentiated returns.

Firm AUM(™ $4.3b

Note: Past performance may not be a reliable guide to future performance. The value of the Fund’s shares may go down as well as up and there can be no
assurance that the Fund will achieve its investment objectives or avoid significant losses. The data presented above is based on information obtained or
derived from the Sub-Adviser. Blackstone does not guarantee the accuracy and completeness of such information and provides no assurance regarding the
performance, management or affairs of the Sub-Adviser.

(1) AUM as of 03/31/2022.
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BAYFOREST CAPITAL LIMITED (“BAYFOREST?”)
_________________________________________________________________________________________________________|]

Firm Background

Strategy Overview

Strategy

Sub-Strategy

Geographic Focus

Headquarters

Firm Inception

Firm AUMM

Multi-Strategy
Strategies

N/A

Global

London, United
Kingdom

2017

$536.0m

Bayforest is a multi-asset quantitative research firm that combines real-time
statistical inference analytics with deep market expertise. It specialises in
stream learning algorithms to analyse large quantities of data, built solely on
proprietary infrastructure.

Bayforest’s proprietary algorithm consumes large quantities of data to infer
actionable insights in real time, which in turn are used to identifying complex
patterns that may be formed because of market inefficiencies.

The strategy for the Fund invests across industry sectors, with a focus on
trading equities and equity indices. The strategy relies solely on quantitative
analysis to build signals that are translated to financial instrument orders. The
end-to-end process is entirely systematic and aims to capture perceived
market inefficiencies.

Note: Past performance may not be a reliable guide to future performance. The value of the Fund’s shares may go down as well as up and there can be no
assurance that the Fund will achieve its investment objectives or avoid significant losses. The data presented above is based on information obtained or
derived from the Sub-Adviser. Blackstone does not guarantee the accuracy and completeness of such information and provides no assurance regarding the

performance, management or affairs of the Sub-Adviser.

(1) AUM as of 03/31/2022.
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BAYVIEW ASSET MANAGEMENT, LLC (“BAYVIEW?”)
__________________________________________________________________________________________________________|]

Firm Background Strategy Overview

Bayview is a mortgage-focused manager that aims to generate capital
appreciation by investing in undervalued senior residential and commercial
mortgage-backed securities, senior consumer asset-backed securities and

Fixed Income - ivati ioi
Sub-Strategy st B related derivatives originated after 2009.

Strategy Relative Value

In sourcing ideas for the strategy, the manager leverages the experience, deep
team and infrastructure of the broader Bayview firm in sourcing, purchasing,
special servicing and divesting whole loans. Bayview is an active purchaser of
Headquarters Coral Gables, FL large and small pools of seasoned real-estate backed (performing and non-
performing) loans from a variety of banks and government agencies. It is also
an active seller of mortgage loans, including seasoned, performing assets to
Firm Inception 1993 regional and community banks that find it advantageous to purchase
performing assets in their footprints to supplement their loan originations.

Geographic Focus North America

Firm AUM(™ $14.6b

Note: Past performance may not be a reliable guide to future performance. The value of the Fund’s shares may go down as well as up and there can be no
assurance that the Fund will achieve its investment objectives or avoid significant losses. The data presented above is based on information obtained or
derived from the Sub-Adviser. Blackstone does not guarantee the accuracy and completeness of such information and provides no assurance regarding the
performance, management or affairs of the Sub-Adviser.

(1) AUM as of 03/31/2022.
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BLACKSTONE LIQUID CREDIT STRATEGIES LLC() (“BX LCS”)

Firm Background Strategy Overview
Strat Relative Value BX LCS, a wholly-owned subsidiary of Blackstone Inc. and an affiliate of BAIA,
ratesy Strategies is an investment adviser within Blackstone's global credit investment platform,

Blackstone Credit (“BXC”).

Sub-Strategy Fixed Income - Asset

Backed BX LCS’s investment strategy for the Fund is focused primarily on investments
in below-investment grade corporate credit. BX LCS is focused on generating
Geographic Focus Global risk-adjusted returns with a strong emphasis on capital preservation across

various credit instruments including bank loans, high yield bonds and
collateralized loan obligation (“CLO”) securities.

Headquarters New York, NY
BX LCS leverages the scale of BXC’s platform, breadth and experience of its
. . investment team and BXC’s information advantage as the largest CLO
Firm Inception® 2005
manager.
Firm AUM®) $266.4b

Note: Past performance may not be a reliable guide to future performance. The value of the Fund’s shares may go down as well as up and there can be no
assurance that the Fund will achieve its investment objectives or avoid significant losses. The data presented above is based on information obtained or
derived from the Sub-Adviser. Blackstone does not guarantee the accuracy and completeness of such information and provides no assurance regarding the
performance, management or affairs of the Sub-Adviser.

(1) Blackstone and its affiliates have financial interests in asset managers. Any allocation by Blackstone to a subsidiary or other affiliates (such as BRESSA)
benefits Blackstone Inc. and any redemption or reduction of such allocation would be detrimental to Blackstone Inc., creating potential conflicts of
interest in allocation decisions. For a discussion of this and other conflicts, please see the Additional Disclosure section at the end of this document.

(2) Inception date is for BXC.

(3) AUM as of 03/31/2022.
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BLACKSTONE REAL ESTATE SPECIAL SITUATIONS ADVISORS L.L.C.(") (“BRESSA”)
L

Firm Background Strategy Overview

BRESSA, a wholly-owned subsidiary of Blackstone Inc. and an affiliate of BAIA, is

Strategy Relative Value an investment adviser within the Blackstone Real Estate Debt Strategies group
(“BREDS”).

Sub-Strategy El;(cekde :jncome - Asset - ' . . ‘
BRESSA’s investment strategy for the Fund primarily focuses on credit-oriented,
liquid high-yield real estate investments including CMBS, RMBS, corporate debt,

Geographic Focus Global CDOs, CLOs, CMBX and REITs and seeks to identify relative value opportunities

between asset classes.

Headquarters New York, NY BRESSA (i) seeks to drive returns by optimizing credit selection and relative
value across liquid real estate debt-related investments, (ii) seeks yield and
. . current income while focusing on market risk, and (iii) targets zero interest
Firm Inception 2007 . ips . .
rate exposure as an alternative to traditional fixed income.

Firm AUM® $46.4b BRESSA benefits from the expertise, proprietary insight and deep relationships
of the Blackstone real estate teams. This knowledge informs a risk analysis of
potential positions, creates investment opportunities and enables security
selection to create a portfolio consistent with Blackstone’s global viewpoint.

Note: Past performance may not be a reliable guide to future performance. The value of the Fund’s shares may go down as well as up and there can be no
assurance that the Fund will achieve its investment objectives or avoid significant losses. The data presented above is based on information obtained or
derived from the Sub-Adviser. Blackstone does not guarantee the accuracy and completeness of such information and provides no assurance regarding the
performance, management or affairs of the Sub-Adviser.

(1) Blackstone and its affiliates have financial interests in asset managers. Any allocation by Blackstone to a subsidiary or other affiliates (such as BRESSA)
benefits Blackstone Inc. and any redemption or reduction of such allocation would be detrimental to Blackstone Inc., creating potential conflicts of
interest in allocation decisions. For a discussion of this and other conflicts, please see the Additional Disclosure section at the end of this document.

(2) AUM as of 03/31/2022.
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CASPIAN CAPITAL LP (“CASPIAN”)
______________________________________________________________________________________________________________|]

Firm Background Strategy Overview

Caspian is a credit manager that focuses on capital structure arbitrage
strategies and stressed/distressed investing. Caspian seeks attractive, long-
term, risk-adjusted returns by applying a flexible and opportunistic approach

Strategy Event Driven

Sub-Strategy Distressed/ to investing which involves evaluating the current attractiveness of various
ReUaRiali] asset classes.
Geographic Focus North America

Caspian can invest in a variety of securities but has historically focused on
three trading strategies: 1) stressed/distressed corporate situations; 2)

Headquarters New York, NY capital structure arbitrage; and 3) value shorting.

Most strategies are based on fundamental analysis with valuation work
focusing on going concern and asset liquidation scenarios. Caspian typically
creates comprehensive models to evaluate important fundamental
Firm AUM®™ $3.6b characteristics such as asset quality, market share, industry value chain
dynamics, free cash flow, liquidity, capital structure and/or possible near-
term catalysts. After comparing the potential risk/reward of various credit
outcomes on the entire corporate capital structure, Caspian seeks to
implement favorable risk/reward strategies on a credit by credit basis, which
could be expressed as stressed/distressed long, value short, or intra-capital
structure long/short positions.

Firm Inception 1997

Note: Past performance may not be a reliable guide to future performance. The value of the Fund’s shares may go down as well as up and there can be no
assurance that the Fund will achieve its investment objectives or avoid significant losses. The data presented above is based on information obtained or
derived from the Sub-Adviser. Blackstone does not guarantee the accuracy and completeness of such information and provides no assurance regarding the
performance, management or affairs of the Sub-Adviser.

(1) AUM as of 03/31/2022.
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D. E. SHAW INVESTMENT MANAGEMENT, L.L.C.() (“DESIM”)

Firm Background Strategy Overview

DESIM is a member of the D. E. Shaw group, a global investment and
technology development firm that combines a rigorous quantitative approach
with a complementary strategic focus on qualitative strategies. The strategy
Sub-Strategy N/A that DESIM deploys on behalf of the Fund seeks dynamic exposures to risk
premia in core global assets along with the potential capture of more exotic
forms of risk premia and opportunistic alpha. The strategy’s objective is to
Geographic Focus Global produce, across a variety of market conditions, attractive long-term risk-
adjusted returns with moderate beta to the S&P 500 and various other major
asset classes.

Strategy Multi-Strategy

Headquarters New York, NY

The strategy uses a combination of both qualitative and quantitative
Firm Inception® 1988 approaches to forecast expected returns for global assets based on modeling
time-varying risk premia and various other dynamics in asset prices. The
resulting portfolio is bucketed into five categories: credit, nominal rates,
Firm AUM®) 321.3b equities, inflation, and opportunistic.

The strategy also employs DESIM’s rigorous risk management process, which
involves the application of a proprietary optimizer supplemented by a
scenario-based framework focused on managing tail risk.

Note: Past performance may not be a reliable guide to future performance. The value of the Fund’s shares may go down as well as up and there can be no
assurance that the Fund will achieve its investment objectives or avoid significant losses. The data presented above is based on information obtained or
derived from the Sub-Adviser. Blackstone does not guarantee the accuracy and completeness of such information and provides no assurance regarding the
performance, management or affairs of the Sub-Adviser.

(1) Sub-Adviser is not currently managing any Fund assets. Allocations may change at any time without notice.

(2) Inception date for the D. E. Shaw group. DESIM, a member of the D.E. Shaw group, was formed in 2005.

(3) AUM is for DESIM as of 03/31/2022.
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EJF CAPITAL LLC (“EJF?”)
_________________________________________________________________________________________________________|]

Firm Background Strategy Overview

Strat Event Dri EJF uses a catalyst-driven strategy focused on debt and debt-like instruments
rategy vent briven in the financial sector.
Fixed Income - Asset

Sy Backed Strategies

EJF combines fundamental credit analysis, structural analysis, and experience
to identify investments with favorable risk-reward profiles. EJF forms

differentiated views on financials investments by understanding the

Geographic Focus Global opportunities created by changes in the regulatory environment.
Headquarters Arlington, VA

Firm Inception 2005

Firm AUM®M $5.5b

Note: Past performance may not be a reliable guide to future performance. The value of the Fund’s shares may go down as well as up and there can be no
assurance that the Fund will achieve its investment objectives or avoid significant losses. The data presented above is based on information obtained or
derived from the Sub-Adviser. Blackstone does not guarantee the accuracy and completeness of such information and provides no assurance regarding the
performance, management or affairs of the Sub-Adviser.

(1) AUM as of 03/31/2022.
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EMERGING MARKETS CREDIT MANAGER( (“SUB-ADVISER”)

Firm Background Strategy Overview
Relative Value The Sub-Adviser is a relative value long/short credit manager focused on liquid
Strategy Strategies emerging markets. The Sub-Adviser’s investment process is primarily based on

fundamental research.

Sub-Strategy Fixed Income -

Sovereign The Sub-Adviser’s investment strategy for the Fund predominantly invests in
sovereign & quasi-sovereign cash bonds, liquid corporates, single-name CDS,
Geographic Focus Global CDX indices and associated liquid hedge instruments. The trading strategy is

expressed in a diversified-portfolio across four relative value trading activities
(relative value, high frequency, convexity and strategy). The strategy seeks to
Headquarters London, UK generate alpha by taking advantage of mispricing in less efficient, and liquid
sovereign bond markets.

Firm Inception 2021 The strategy benefits from the portfolio manager’s trading acumen, active risk
management techniques and the combined experience of the Sub-Adviser’s

dedicated investment team.
Firm AUM®@ $770.0m

Note: Past performance may not be a reliable guide to future performance. The value of the Fund’s shares may go down as well as up and there can be no
assurance that the Fund will achieve its investment objectives or avoid significant losses. The data presented above is based on information obtained or
derived from the Sub-Adviser. Blackstone does not guarantee the accuracy and completeness of such information and provides no assurance regarding the
performance, management or affairs of the Sub-Adviser.

(1) Please refer to the Fund’s Prospectus for a full list of Sub-Advisers.

(2) AUM as of 03/31/2022.
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EMSO ASSET MANAGEMENT LIMITED (“EMSO”)

Firm Background Strategy Overview
Strat " Emso is an emerging markets manager focused on credit, rates and currencies.
ratesy acro It combines a value-oriented investment approach with a macro overlay.
Di ti . . . .
Sub-Strategy TLsecrzfa;?cnary Emso’s primary investment strategy typically pursues value-oriented
investments and transactions in the securities of sovereign and corporate
) obligors, principally in emerging markets, which are primarily rated non-
Geographic Focus Global investment grade. The emphasis is on securities that are undervalued either
due to insufficient research coverage of the obligor or due to the complexity
Headquarters London, UK of their _structure. Emso. n?o'mtors special SItL.latl'ons,. such as de'bt
restructurings, as well as mispricings due to forced liquidations of substantial
holdings.
Firm Inception 2000
Emso evaluates investment opportunities and performs an assessment of the
. risks related to those investments as well as the opportunities to mitigate
Firm AUM® $6.3b . .
them. In addition, Emso endeavors to reduce risk and enhance returns by

opportunistically hedging the credit, interest rate, currency and other risks
related to investing principally in emerging markets.

Note: Past performance may not be a reliable guide to future performance. The value of the Fund’s shares may go down as well as up and there can be no
assurance that the Fund will achieve its investment objectives or avoid significant losses. The data presented above is based on information obtained or
derived from the Sub-Adviser. Blackstone does not guarantee the accuracy and completeness of such information and provides no assurance regarding the
performance, management or affairs of the Sub-Adviser.

(1) While the Firm's management business started in 2000, its current management company, Emso Asset Management Limited, was formed in 2003.

(2) AUM as of 03/31/2022.
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ENDEAVOUR CAPITAL ADVISORS INC.(™ (“ENDEAVOUR”)

Firm Background

Strategy Overview

Strategy

Sub-Strategy

Geographic Focus

Headquarters

Firm Inception

Firm AUM®

Equity Hedge

Equity Long/Short

United States

Greenwich, CT

2002

$863.0m

Endeavour is an equity market neutral manager that invests across the
financial services sector, with a style that combines bottom-up fundamental
research with perspective on the macroeconomic, regulatory, and financial
conditions that impact the industry.

Endeavour primarily invests in securities within the banking, insurance,
mortgage, specialty finance, and brokerage/asset management sectors.
Endeavour evaluates investment opportunities with a stock specific lens,
understanding how industry trends, economic data, and competitive dynamics
impact company fundamentals to inform idea generation, analysis, and risk
management.

Note: Past performance may not be a reliable guide to future performance. The value of the Fund’s shares may go down as well as up and there can be no
assurance that the Fund will achieve its investment objectives or avoid significant losses. The data presented above is based on information obtained or
derived from the Sub-Adviser. Blackstone does not guarantee the accuracy and completeness of such information and provides no assurance regarding the

performance, management or affairs of the Sub-Adviser.

(1) Sub-Adviser is not currently managing any Fund assets. Allocations may change at any time without notice.

(2) AUM as of 03/31/2022.
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FORT BAKER CAPITAL MANAGEMENT LP (“FORT BAKER”)

Firm Background Strategy Overview
) Fort Baker manages a portion of the Fund’s assets primarily using catalyst-
Strategy Event Driven driven investing in global equity markets across the capital structure. Fort
Baker seeks to identify securities that, at current valuations, will either
Sub-Strategy Event-Driven Multi- positively or negatively benefit from certain complex, non-fundamental
Strategy corporate catalysts. Examples of these catalysts include: mergers and
acquisitions (both hostile and distressed), corporate tender offers, spin-offs
Geographic Focus Global and split-offs, re-financings, and other corporate restructurings, in addition to

regulatory, legislative, or legal issues, proxy contests, activist situations, and
other capital markets issues.

Headquarters Larkspur, CA
Fort Baker also may invest in capital structure arbitrage, relative value and
catalyst trades involving warrants, preferred securities, convertible bonds,
Firm Inception 2015 high yield and other debt instruments and debt and equity
derivative/synthetic securities.

Firm AUMM $440m

Note: Past performance may not be a reliable guide to future performance. The value of the Fund’s shares may go down as well as up and there can be no
assurance that the Fund will achieve its investment objectives or avoid significant losses. The data presented above is based on information obtained or
derived from the Sub-Adviser. Blackstone does not guarantee the accuracy and completeness of such information and provides no assurance regarding the
performance, management or affairs of the Sub-Adviser.

(1) AUM as of 02/28/2023. AUM reflects approximate investor capital managed by Fort Baker.
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JASPER CAPITAL HONG KONG (“JASPER”)

Firm Background

Strategy Overview

Strategy

Sub-Strategy

Geographic Focus

Headquarters

Firm Inception

Firm AUMM

Equity Hedge

Quantitative
Directional

China

Hong Kong

2013

$375.0m

Jasper is an institutionally focused quantitative investment manager that aims
to take advantage of the idiosyncrasies of the Chinese A-share market
regulatory environment and investor participant behavior.

The strategy for the Fund seeks to generate alpha by identifying mis-pricings
that arise from the market’s high level of retail investor participation
(behavioral biases) and arbitrage opportunities created by regulatory frictions.

Jasper employs a quantitative investment process centered around the
creation of alpha factors. This process consists of single factor research and
analysis, factor integration, portfolio construction, and algorithmic execution.

Note: Past performance may not be a reliable guide to future performance. The value of the Fund’s shares may go down as well as up and there can be no
assurance that the Fund will achieve its investment objectives or avoid significant losses. The data presented above is based on information obtained or
derived from the Sub-Adviser. Blackstone does not guarantee the accuracy and completeness of such information and provides no assurance regarding the

performance, management or affairs of the Sub-Adviser.
(1) AUM as of 03/31/2022.
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MAGNETAR ASSET MANAGEMENT LLC( (“MAGNETAR”)
_____________________________________________________________________________________________________________|]

Firm Background Strategy Overview

) Magnetar manages a portion of the Fund’s assets primarily using a risk
Strategy Event Driven arbitrage strategy. The strategy involves investing in equity securities of
companies that are the targets of merger transactions in an effort to capture
the difference in the value of the target company and its price in the
marketplace. Magnetar employs a process driven and quantitative approach to
value complex merger offers and to measure and manage risk.

Sub-Strategy Risk Arbitrage

North America,

Geographic Focus Western Europe, . . . . .
and Australia Magnetar’s primary strategy seeks to invest in companies with a broad range
of market capitalizations that are targets of announced merger transactions,
Headquarters Evanston, IL with a focus on North America, Western Europe, and Australia, but with
potential to invest worldwide.
Firm Inception® 2016
Firm AUM®) $13.0b

Note: Past performance may not be a reliable guide to future performance. The value of the Fund’s shares may go down as well as up and there can be no
assurance that the Fund will achieve its investment objectives or avoid significant losses. The data presented above is based on information obtained or
derived from the Sub-Adviser. Blackstone does not guarantee the accuracy and completeness of such information and provides no assurance regarding the
performance, management or affairs of the Sub-Adviser.

(1) Blackstone and its affiliates have financial interests in asset managers. Any allocation by Blackstone to a subsidiary or other affiliates (such as Magnetar)
benefits Blackstone Inc. and any redemption or reduction of such allocation would be detrimental to Blackstone Inc., creating potential conflicts of
interest in allocation decisions. For a discussion of this and other conflicts, please see the Additional Disclosure section at the end of this document.

(2) Magnetar was formed in 2016 and is an affiliate of Magnetar Financial LLC, which was founded in 2005.

(3) AUM as of 03/31/2022. AUM reflects approximate investor capital managed by Magnetar and its affiliated investment managers, on a discretionary and
non-discretionary basis, including designated investments in side pockets and unfunded commitments (money committed to any fund managed by
Magnetar and its affiliated investment managers as of the report date, but not yet transferred by the investors).
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NEPHILA CAPITAL, LTD.™ (“NEPHILA”)
________________________________________________________________________________________________________|]

Firm Background Strategy Overview

Nephila manages a variety of portfolios focusing on different natural
catastrophe insurance-linked instruments that provide varying levels of risk
profiles to investors. As a firm, Nephila’s edge is derived from its underwriting
Sub-Strategy R and structuring expertise in reinsurance and its ability to dynamically allocate
capital to what it believes are opportunities in the market, including private
transactions, CAT Bonds, ILWs, Indemnity Reinsurance and Retro.

Strategy Event Driven

Geographic Focus Global

The strategy that Nephila executes for Blackstone’s mutual fund is
Headquarters IR opportunistic in nature and focuses on reinsurance—specifically Catastrophe
Bonds (“CAT”). The strategy seeks to provide an attractive risk-adjusted
return that is largely uncorrelated with other asset classes.

Firm Inception 1997

Nephila leverages its CAT models, proprietary risk systems, meteorological
Firm AUM® $8.6b forecasts and industry relationships to evaluate the reinsurance market.
Nephila has the ability to identify both long and short opportunities (writing
and buying reinsurance) to create a balanced portfolio with an attractive
risk/reward profile across geographies.

Note: Past performance may not be a reliable guide to future performance. The value of the Fund’s shares may go down as well as up and there can be no
assurance that the Fund will achieve its investment objectives or avoid significant losses. The data presented above is based on information obtained or
derived from the Sub-Adviser. Blackstone does not guarantee the accuracy and completeness of such information and provides no assurance regarding the
performance, management or affairs of the Sub-Adviser.

(1) Sub-Adviser is not currently managing any Fund assets. Allocations may change at any time without notice.

(2) AUM as of 03/31/2022.
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SAGE ROCK CAPITAL MANAGEMENT LP (“SAGE ROCK”)
___________________________________________________________________________________________________________|]

Firm Background Strategy Overview

Strat Event Driven Sage Rock is an event driven manager with a focus on special situations
ratesy Strategies investing.

Sub-Strategy Event-Driven Multi Sage Rock’s sub-strategy seeks to capture the embedded value of Special

Strategy Purpose Acquisition Companies (“SPAC”) units (comprised of common stock,
warrants and rights) (the “SPACs Sub-Strategy”).

Geographic Focus Global
The SPACs Sub-Strategy involves systematically buying positions in a broad
range of outstanding SPAC units and future SPAC unit IPOs, and generally
Headquarters New York, NY holding the associated common stock, warrants and rights until the completion
of a deal. Sage Rock applies a discretionary overlay to eliminate some SPACs
and trade SPAC units, common stock and warrants based on, among other

Firm Inception 2013 things, expected internal rate of return, richness/cheapness, and evaluation
of the SPAC sponsors. Additionally, Sage Rock will hold associated SPAC
Firm AUM® $550.0m securities post the closing of a SPAC deal.

Note: Past performance may not be a reliable guide to future performance. The value of the Fund’s shares may go down as well as up and there can be no
assurance that the Fund will achieve its investment objectives or avoid significant losses. The data presented above is based on information obtained or
derived from the Sub-Adviser. Blackstone does not guarantee the accuracy and completeness of such information and provides no assurance regarding the
performance, management or affairs of the Sub-Adviser.

(1) AUM as of 03/31/2022.
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SEIGA ASSET MANAGEMENT LIMITED (“SEIGA”)

Firm Background

Strategy Overview

Strategy

Sub-Strategy

Geographic Focus

Headquarters

Firm Inception

Firm AUM®

Equity Hedge

Equity Long Short

Pan-Asia

Hong Kong

2016

$925.0m

Seiga is a pan-Asia fundamental long/short equity manager primarily focused
on markets in Japan and China. Seiga performs fundamental bottom-up
research focusing on market inefficiencies and idiosyncratic ideas.

The strategy for the Fund seeks to generate alpha by taking advantage of
mispricing across regional markets prone to dislocations. Seiga identifies
investment opportunities using specific stock picking criteria with a thematic
overlay. The research process includes analysis of core value drivers and the
source of mispricing. Seiga employs a disciplined and balanced approach to
portfolio construction in order to make it possible to run a concentrated
portfolio with full expression of fundamental stock picks.

The strategy benefits from Seiga’s investment management experience in Asia
markets and Seiga’s ability to leverage its extensive local network of
information and relationships.

Note: Past performance may not be a reliable guide to future performance. The value of the Fund’s shares may go down as well as up and there can be no
assurance that the Fund will achieve its investment objectives or avoid significant losses. The data presented above is based on information obtained or
derived from the Sub-Adviser. Blackstone does not guarantee the accuracy and completeness of such information and provides no assurance regarding the

performance, management or affairs of the Sub-Adviser.

(1) Blackstone and its affiliates have financial interests in some asset managers including Seiga. Any allocation by Blackstone to Sub-Adviser in which
Blackstone or an affiliate has financial interest(such as Seiga) benefits Blackstone Inc. and any redemption or reduction of such allocation would be
detrimental to Blackstone Inc., creating potential conflicts of interest in allocation decisions. For a discussion of this and other conflicts, please see the
Additional Disclosure section at the end of this document.

(2) Asof 03/31/2022.
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SEVEN GRAND MANAGERS, LLC (“SEVEN GRAND?”)
_______________________________________________________________________________________________________|]

Firm Background Strategy Overview
Strat Event Driven Seven Grand is an event-driven manager focused on new issuance
ratesy Strategies opportunities within equity capital markets.
Sub-Strategy Event-Driven Mutti Seven Grand’s investments are expected to primarily consist of initial public
trategy offerings (traditional corporate and special purpose acquisition companies),
follow-on offerings, and block trades. Seven Grand engages in post-deal
Geographic Focus North America trading of equity capital markets issuance, as well as opportunistic adjacent

capital markets-related special situations as they arise (such as private
investments in public equity transactions).

Headquarters New York, NY

Seven Grand is primarily focused on the U.S. capital markets universe but may
Firm Inception 2019 also participate in transactions in developed international markets.
Firm AUMM $228.0m

Note: Past performance may not be a reliable guide to future performance. The value of the Fund’s shares may go down as well as up and there can be no
assurance that the Fund will achieve its investment objectives or avoid significant losses. The data presented above is based on information obtained or
derived from the Sub-Adviser. Blackstone does not guarantee the accuracy and completeness of such information and provides no assurance regarding the
performance, management or affairs of the Sub-Adviser.

(1) AUM as of 11/30/2022.
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TWO SIGMA ADVISERS, LP (“TWO SIGMA ADVISERS”)

Firm Background Strategy Overview

Two Sigma Advisers is a process-driven, systematic investment manager

Strategy Equity Hedge primarily focused on liquid markets. Two Sigma Advisers applies its technology
and expertise in financial markets to seek to consistently generate
Sub-Strategy ﬁgﬂittélﬁ'\arket uncorrelated alpha across a wide range of market conditions.
] ) Two Sigma Advisers seeks to achieve a 360 degree view of the relevant drivers
Geographic Focus United States

of asset prices and believes its systematic approach combines, and improves
upon, traditional quantitative and discretionary methods. Intelligent
Headquarters New York, NY computational systems translate vast amounts of information into a diversified
set of investment strategies and integrate real-time risk management into the
portfolio construction process.

Firm Inception 2009

Firm AUM(™ $34.4b

Note: Past performance may not be a reliable guide to future performance. The value of the Fund’s shares may go down as well as up and there can be no

assurance that the Fund will achieve its investment objectives or avoid significant losses. The data presented above is based on information obtained or

derived from the Sub-Adviser. Blackstone does not guarantee the accuracy and completeness of such information and provides no assurance regarding the

performance, management or affairs of the Sub-Adviser.

(1) AUM as of 04/01/2022. AUM reflects total AUM of Two Sigma Advisers, including employee and proprietary capital, and has been adjusted downward to
avoid double-counting certain assets.
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WATERFALL ASSET MANAGEMENT, LLC™ (“WATERFALL”)

Firm Background Strategy Overview

Waterfall is a specialist credit manager focused on high-yield asset-backed

Strategy Relative Value securities, real estate and consumer debt investments.

Fixed Income - , . . .
Asset Backed Waterfall’s general investment strategy looks to develop proprietary trading

ideas through quality information or negotiated transactions sourced from its
extensive network of relationships and market analysis.

Sub-Strategy

Geographic Focus United States

The Waterfall team performs intensive cash flow stress testing and due
Headquarters New York, NY diligence on distressed situations. Waterfall’s proprietary investment process
employs fundamental, technical, and cyclical analysis to analyze an
investment opportunity. Following investment, Waterfall seeks to reduce

Firm Inception 2005 market risks through conservative use of leverage and hedging strategies, and
also seeks to reduce downside risk related to unanticipated credit events by
Firm AUM® $9.8b proactively managing positions.

Note: Past performance may not be a reliable guide to future performance. The value of the Fund’s shares may go down as well as up and there can be no
assurance that the Fund will achieve its investment objectives or avoid significant losses. The data presented above is based on information obtained or
derived from the Sub-Adviser. Blackstone does not guarantee the accuracy and completeness of such information and provides no assurance regarding the
performance, management or affairs of the Sub-Adviser.

(1) Sub-Adviser is not currently managing any Fund assets. Allocations may change at any time without notice.

(2) AUM as of 03/31/2022.
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KEY RISK FACTORS
___________________________________________________________________________________________________________|]

Blackstone Diversified Multi-Strategy Fund (BXDMS) is a sub-fund of Blackstone Alternative Investment Funds plc (the “Company”), an
umbrella fund with segregated liability between sub funds. Blackstone Alternative Investment Funds plc is authorised and regulated by
the Central Bank of Ireland.

There can be no assurance that BXDMS will achieve its investment objective. It should be appreciated that the value of Shares may go down as
well as up. An investment in a Fund involves investment risks, including possible loss of the entire amount invested. The capital return and
income of BXDMS is based on the capital appreciation and income on the investments it holds, less expenses incurred. Therefore, the Fund’s
return may be expected to fluctuate in response to changes in such capital appreciation or income. The following is a summary description of
certain principal risks of investing in BXDMS:

» General economic and market conditions can affect the price and volatility of investments.

» The success of the Fund depends upon BAIA's skill in determining the Fund's allocation to alternative investment strategies and in selecting
the best mix of sub-advisers. There can be no guarantee that sub-advisers will stick to the Investment strategy for which they were
selected, or that these strategies will be successful.

* The Fund's investments will include shares, bonds and FDI. Certain investment techniques and FDI may increase the adverse impact to the
Fund. In particular, there is a risk of infinite loss when using an FDI that derives its value from other assets decreasing.

» BAIA and sub-advisers have conflicts of interest that could interfere with their management of the Fund, including the allocation of time
and investment opportunities.

» Some of the sub-advisers selected may hold only a small number of investments, or assets that move closely in line with assets held by
other sub-advisers. Sub-advisers may make investment or hedging decisions which conflict or offset with other sub-advisers

* Increased legal, tax and other regulatory developments may adversely impact the ability of BAIA and the sub-advisers to utilize certain
investment techniques or invest in certain assets.

» The Fund may invest in countries or through over investment funds that are subject to a weak legal or financial framework, as a result of
which it can be hard to enforce ownership rights or repatriate funds.

« The Fund may invest in currencies other than its base currency. The success of measures to protect the Fund or a Class against currency
movements cannot be certain.

» The Fund is dependent on BAIA, sub-advisers and other service providers for certain investment management, operational and financial
support services. A deficiency in any of these services may have an adverse impact on the Fund.

» The insolvency of any institutions providing services such as safekeeping of assets or acting as counterparty to derivatives or other
instruments, may expose the Fund to financial loss.

» Low trading volumes, lack of buyers, large positions or legal restrictions may limit or prevent the Fund from selling particular assets quickly
and/or at desirable prices.

For further information on the risks faced by the Fund, see "Risk Factors“ in the Prospectus and Supplement for the Fund, available from

www.bxdms.com.

Blackstone | 27


http://www.bxdms.com/

IMPORTANT DISCLOSURE INFORMATION
 ______________________________________________________________________________________________________|]

This document (together with any attachments, appendices, and related materials, the “Materials”) is provided on a for informational due diligence purposes and is not, and may not be relied on in any
manner as legal, tax, investment, accounting or other advice or as an offer to sell, or a solicitation of an offer to buy, any security or instrument in or to participate in any trading strategy with any
Blackstone fund, account or other investment vehicle (each a “Blackstone Product”), nor shall it or the fact of its distribution form the basis of, or be relied on in connection with, any contract or
investment decision. If such offer is made, it will only be made by means of a prospectus (collectively with additional offering documents, the “Offering Documents”), which would contain material
information (including certain risks of investing in such Blackstone Product) not contained in the Materials and which would supersede and qualify in its entirety the information set forth in the Materials.
Any decision to invest in a Blackstone Product should be made after reviewing the Offering Documents of such Blackstone Product, conducting such investigations as the investor deems necessary and
consulting the investor’s own legal, accounting and tax advisers to make an independent determination of the suitability and consequences of an investment in such Fun Blackstone Product. In the event
that the descriptions or terms described herein are inconsistent with or contrary to the descriptions in or terms of the Offering Documents, the Offering Documents shall control. None of Blackstone, its
funds, nor any of their affiliates makes any representation or warranty, express or implied, as to the accuracy or completeness of the information contained herein and nothing contained herein should be
relied upon as a promise or representation as to past or future performance of a Fund or any other entity, transaction, or investment. All information is as of the dates referenced herein (the “Reporting
Date”), unless otherwise indicated and may change materially in the future.

This document contains highly confidential information regarding Blackstone's investments, strategy and organization. Your acceptance of this document from Blackstone constitutes your agreement to (i) keep
confidential all the information contained in this document, as well as any information derived by you from the information contained in this document (collectively, "Confidential Information") and not disclose
any such Confidential Information to any other person, (ii) not use any of the Confidential Information for any purpose other than to consider investing in, or monitor investments in, Blackstone Funds, (jii) not
use the Confidential Information for purposes of trading any security, including, without limitation, securities of Blackstone or its portfolio companies, (iv) not copy this document without the prior consent of
Blackstone, and (v) promptly return this document and any copies hereof to Blackstone upon Blackstone's request. The use of the Confidential Information also is subject to the confidentiality provisions set
forth in the Agreements and in any other written agreement between the recipient and Blackstone.

Blackstone Diversified Multi-Strategy Fund (BXDMS) is a sub-fund of Blackstone Alternative Investment Funds plc (the “Company”), an umbrella fund with segregated liability between sub funds.
Blackstone Alternative Investment Funds plc is regulated by the Central Bank of Ireland.

Investors and potential investors should consider the investment objectives, risks, charges and expenses of Blackstone Diversified Multi-Strategy Fund (BXDMS) carefully before investing. The Prospectus,
Prospectus Supplement and Key Investor Information Document (‘KIID’) contain this and other information about BXDMS and are available on the Fund’s website at www.bxdms.com. All investors and
potential investors are urged to carefully read the Prospectus, Supplement and KIID in their entirety before investing.

u The Prospectus, Prospectus Supplement KlIDs are available in English. Certain share class specific KlIIDs are available in French, German, Greek, Dutch, Danish, Finnish, Swedish, Norwegian, Spanish
and Italian as indicated on the Fund’s website at http://www.bxdms.com/.

. A summary, in English, of investors rights and information on access to collective redress mechanism can be obtained on the Fund’s website or by clicking here.

This is a marketing communication

No Assurance of Investment Return. Performance data quoted represents past performance and is no guarantee of future results. Investment returns and principal values may fluctuate so that an
investor’s shares, when redeemed, may be worth more or less than their original cost. Investors should bear in mind that past or estimated performance is not necessarily indicative of future results and
there can be no assurance that a Fund will achieve comparable results, implement its investment strategy, achieve its objectives or avoid substantial losses or that any expected returns will be met.
Information about the Fund, including the current Net Asset Value, is available on the Fund’s website at www.bxdms.com. Investing in units of a UCITS does not have a guaranteed return. Past returns
are not a guarantee for future returns.

Additional details concerning the Fund’s performance, liquidity and asset class exposures are available upon request. Please contact your BAAM representative for further information.

Allocations: The Fund may shift allocations among sub-advisers, strategies and sub- strategies at any time. Further, Blackstone, on behalf of the Fund, may determine to not employ one or more of the
above-referenced, strategies or sub- strategies. Blackstone may also add new strategies or sub-strategies. Accordingly, the allocations are presented for illustrative purposes only and should not be viewed
as predictive of the ongoing composition of the Fund’s portfolio (and its sub-advisers), which may change at any time.

ERISA Fiduciary Disclosure. The foregoing information has not been provided in a fiduciary capacity under ERISA, and it is not intended to be, and should not be considered as, impartial investment
advice.

Index Comparison: The Fund is actively managed and uses the MSCI World Total Return Index, Barclays Global Aggregate Index and HFRX Global Hedge Fund Index for performance comparison purposes
only. While a proportion of the Fund's assets may be components of and have similar weightings to one or more of the referenced indices, BAIA and the sub-advisers may use their discretion to invest a
significant proportion of the Fund in assets which are not included in, or with different weightings to, the indices. There is no guarantee that the Fund's performance will match or exceed any reference
index. Further, comparisons to indices have limitations because indices have risk profiles, volatility, asset composition and other material characteristics that may differ from the Fund. The indices do not
reflect the deduction of fees or expenses and you cannot invest directly into an index. In the case of equity indices, performance of the indices reflects the reinvestment of dividends. Indices are
presented are indicative and for illustrative purposes only, are unmanaged and investors cannot invest in an index. Index data is obtained from unaffiliated third parties and is subject to subsequent
adjustments.

Termination of marketing arrangements. Please note that BXDMS may decide to terminate the arrangements made for the marketing of the Fund in one or more EU member states pursuant to the UCITS
marketing passport in accordance with the procedure provided for under the applicable laws that implement Article 93a of Directive 2009/65/EC (the UCITS Directive). Blackstone | 28
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ADDITIONAL DISCLOSURE INFORMATION

|
Conflicts of Interest: Blackstone and the Sub-Advisers have conflicts of interest that could interfere with their management of the Fund. These conflicts, which are disclosed in the Fund’s Statement of
Additional Information, include, without limitation:

= Selection of Sub-Advisers. Blackstone compensates the Sub-Advisers out of the management fee it receives from the Fund. This could create an incentive for Blackstone to select Sub-Advisers with
lower fee rates.

. Financial Interests in Sub-Advisers and Service Providers. Blackstone, the Sub-Advisers, and their affiliates have financial interests in asset managers and financial service providers. Allocating to
an affiliate (or hiring such entity as a service provider) benefits. Blackstone Inc. and the relevant Sub-Adviser and redemptions from an affiliate (or terminating such entity as a service provider)
would be detrimental to Blackstone Inc. and the relevant Sub-Adviser. For example:

- Blackstone Strategic Alliance Advisors L.L.C. (“BSAA”), an affiliate of BAIA, manages the Strategic Alliance Funds (the “SAF Funds”) that provide seed capital to emerging alternative asset
managers (the “SAF Managers”) in exchange for a revenue share arrangement. Seiga Asset Management Limited, a SAF Manager, is a sub-adviser to the Fund. The revenue generated for BSAA
related to the Fund’s investment with a SAF Manager is rebated to the Fund. The Fund will not otherwise participate in any of the economic arrangements between the SAF Funds and any SAF
Manager with which the Fund invests.

- Blackstone Strategic Capital Advisors L.L.C. (“BSCA”), an affiliate of BAIA, manages certain funds (the “BSCA Funds”) that acquire equity interests in established alternative asset managers (the
“Strategic Capital Managers”). One of the Strategic Capital Managers in which the BSCA Funds have a minority interest is Magnetar Capital Partners L.P., a control affiliate of Magnetar Asset
Management LLC, a sub-adviser for the Fund. The Fund will not participate in any of the economic arrangements between the BSCA Funds and any Strategic Capital Manager with which the
Fund invests.

- Real Estate Special Situations Advisors L.L.C. (“BRESSA”), an affiliate of BAIA and an indirect wholly owned subsidiary of Blackstone Inc., serves as a Sub-Adviser. BRESSA invests primarily in
liquid, commercial and residential real estate-related debt instruments.

- Blackstone Liquid Credit Strategies LLC (“BX LCS”), an affiliate of BAIA and an indirect wholly owned subsidiary of Blackstone Inc., serves as a Sub-Adviser. BX LCS invests primarily in below
investment grade corporate credit.

- Blackstone utilizes technology offered by Arcesium LLC (“Arcesium”) to provide certain middle- and back-office services and technology to the Fund. The parent company of a Sub-Adviser owns
a controlling, majority interest in Arcesium and Blackstone Alternative Asset Management L.P. owns a non-controlling, minority interest in Arcesium.

. Other Activities of Blackstone or the Sub-Advisers. The activities in which Blackstone, the Sub-Advisers, or their affiliates are involved in on behalf of other accounts may create conflicts of
interest or limit the flexibility that the Fund may otherwise have to participate in certain investments. For example, if Blackstone or a Sub-Adviser comes into possession of material non-public
information with respect to a company, then Blackstone or the relevant Sub-Adviser generally will be restricted from investing in securities issued by that company. Further, Blackstone generally
will be restricted from investing in portfolio companies of its affiliated private equity business.

- Allocation of Investment Opportunities. Blackstone and the Sub-Advisers, or their affiliates, manage other accounts and have other clients with investment objectives and strategies that are similar
to, or overlap with, the investment objective and strategy of the fund, creating potential conflicts of interest in investment and allocation decisions. These conflicts of interest are exacerbated to
the extent that the other clients are proprietary or pay higher fees or performance-based fees.

Opinions and Trends. 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. 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.

Please note that additional details concerning the Fund's performance, liquidity and asset class exposures are available upon request. Please contact your BAAM representative for further information.

Epidemics/Pandemics. Certain countries have been susceptible to epidemics which may be designated as pandemics by world health authorities, most recently COVID-19. The outbreak of such epidemics,
together with any resulting restrictions on travel or quarantines imposed, has had and will continue to have a negative impact on the economy and business activity globally (including in the countries in
which the Funds invest), and thereby is expected to adversely affect the performance of the Funds’ Investments. Furthermore, the rapid development of epidemics could preclude prediction as to their
ultimate adverse impact on economic and market conditions, and, as a result, presents material uncertainty and risk with respect to the Funds and the performance of their Investments.

Russian Invasion of Ukraine. On February 24, 2022, Russian troops began a full-scale invasion of Ukraine and, as of the date of this Material, the countries remain in active armed conflict. Around the
same time, the United States, the United Kingdom, the European Union, and several other nations announced a broad array of new or expanded sanctions, export controls, and other measures against
Russia, Russia-backed separatist regions in Ukraine, and certain banks, companies, government officials, and other individuals in Russia and Belarus. The ongoing conflict and the rapidly evolving measures
in response could be expected to have a negative impact on the economy and business activity globally (including in the countries in which the Fund invests), and therefore could adversely affect the
performance of the Fund’s investments. The severity and duration of the conflict and its impact on global economic and market conditions are impossible to predict, and as a result, could present material
uncertainty and risk with respect to the Fund and the performance of its investments and operations, and the ability of the Fund to achieve its investment objectives. Similar risks will exist to the extent
that any portfolio entities, service providers, vendors or certain other parties have material operations or assets in Russia, Ukraine, Belarus, or the immediate surrounding areas.
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Strategy Definitions:

Equity Hedge Strategies, which employ both long and short positions in primarily equity securities and equity security derivatives. A wide variety of investment processes,
including both fundamental and quantitative techniques, can be employed to arrive at an investment decision. Investment strategies can be broadly diversified or narrowly
focused on specific sectors and can range broadly in terms of the levels of net exposure, leverage employed, holding periods, concentrations of market capitalizations, and
valuation ranges of typical portfolios.

Event-Driven Strategies, which focus on event-linked, reinsurance-related, and other types of securities and instruments that are currently or may be prospectively affected by
transactions or events, including mergers, restructurings, financial distress, tender offers, shareholder buybacks, debt exchanges, security issuance or, other capital structure
adjustments, shareholder activism, or triggering events relating to weather, natural disasters and other catastrophes. The investment focus is predicated on fundamental analysis
of the anticipated effect of such transactions or events on the price of the securities of a company. Security types can range from the most senior in the capital structure to the
most junior or subordinated, and frequently involve additional derivative securities.

Macro Strategies, which seek to profit from movements in underlying macroeconomic variables and the impact those variables, have on equity, fixed income, currency, and/or
commodity markets. These strategies employ a variety of techniques, including discretionary and systematic approaches, combinations of top-down and bottom up analysis,
fundamental and quantitative techniques, and long- and short -term holding periods. These strategies invest across various countries, markets, sectors, and companies, and have
the flexibility to invest in numerous financial instruments, including derivatives.

Relative Value, which focus on potential valuation discrepancies in related financial instruments. These strategies generally involve taking a position in one financial instrument
and simultaneously taking an offsetting position in a related instrument in an attempt to profit from incremental changes in the price differential. Investment managers seek to
exploit these discrepancies while achieving a low correlation to the market. These strategies employ a variety of fundamental and quantitative techniques and financial
instruments may range broadly across asset classes and security types.

Multi-Strategy, which employ a wide variety of strategies, including some or all of those described above.

Sub-strategies

Equity Hedge: Equity Long/Short Strategies, which combine core long and short positions in stocks, stock indices, or derivatives related to the equity markets. Equity long/short
investment managers attempt to generate capital appreciation by developing and actively managing equity portfolios that include both long and short positions. Long/short equity
strategies generally seek to generate capital appreciation through the establishment of both long and short positions in equities by purchasing perceived undervalued securities
and selling perceived overvalued securities to generate returns and to reduce a portion of general market risk. In generating non-market related returns, this investment approach
emphasizes an investment manager’s discretionary approach based on fundamental research. Investment managers employing equity long/short strategies may focus on a
particular sector of the market or invest in a broad range of investments.

Equity Hedge: Equity Market Neutral Strategies, which employ fundamental or quantitative techniques of analyzing price data to seek to ascertain information about future price
movement and relationships between securities. Equity market neutral investment managers attempt to generate capital appreciation by developing and actively managing equity
portfolios that contain relatively balanced long and short positions. This strategy can, among other things, include an investment approach based on company-specific fundamental
valuation and analysis. This strategy can include the systematic analysis of common relationships between securities. Additionally, this strategy can include statistical
arbitrage/trading strategies that seek to exploit pricing anomalies and new information the investment manager believes has not been fully, completely, or accurately discounted
into current security prices.

Event Driven: Distressed/Restructuring Strategies, which focus on corporate fixed income instruments, primarily corporate credit instruments of companies trading at significant
discounts to their value at issuance or obliged (par value) at maturity as a result of either formal bankruptcy or restructuring proceeding or financial market perception of near
term proceedings. Managers typically employ fundamental credit processes focused on valuation and asset coverage of securities of distressed firms. In some cases portfolio
exposures are concentrated in instruments that are publicly traded, in some cases actively and in others under reduced liquidity.
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Sub-strategies (cont’d)

Event-Driven Multi-Strategy Strategies, which focus on positions in companies currently or prospectively involved in corporate transactions or events of a wide variety including
mergers, restructurings, financial distress, tender offers, shareholder buybacks, debt exchanges, security issuance or other capital structure adjustments. Event-driven exposure
includes a combination of sensitivities to equity markets, credit markets, and idiosyncratic, company specific developments.

Event Driven: Reinsurance Strategies, which focus on investing in reinsurance-related securities, including, but not limited to, event-linked bonds and certain derivatives. The
performance of reinsurance-related securities and the reinsurance industry itself are tied to the occurrence of various triggering events, including weather, natural disasters
(hurricanes, earthquakes, etc.), non-natural large catastrophes, and other specified events causing physical and/or economic loss. Investment decisions are typically not based on
prospects for the economy or based on movements of traditional equities and debt securities markets.

Event Driven: Risk Arbitrage Strategies, which focus on securities of companies that are targets of merger transactions in order to capture the difference in the value of the
target company and its price in the marketplace. Managers typically employ a process driven and quantitative approach to value complex merger offers and to measure and
manage risk. Risk arbitrage transactions are generally affected by (i) the risk-free rate of return at the time a position is established; (ii) the likelihood a transaction is completed
or fails, and the gains or losses associated with each outcome; (iii) market risk; and (iv) a risk arbitrage premium.

Macro: Discretionary Thematic Strategies, which focus on the evaluation of market data, relationships, and influences, as interpreted by investment personnel, to identify
themes in markets that are expected to outperform the relevant market as a whole. These strategies employ investment processes primarily influenced by top-down analysis of
macroeconomic variables. Investment managers may trade actively in developed and emerging markets, focusing on both absolute and relative levels on equity markets, interest
rates/fixed income markets, currency, and/or commodity markets. Investment managers frequently employ spread trades to isolate a differential between instruments identified
by the investment manager to be inconsistent with expected value.

Macro: Systematic Diversified Strategies, which employ mathematical, algorithmic, and technical models, with little or no influence of investment personnel over the portfolio
positioning. These strategies typically seek to identify opportunities in markets exhibiting trending or momentum, value, or carry characteristics across individual instruments or
asset classes. Such strategies typically employ a quantitative process that focuses on statistically robust or technical patterns in the return series of the asset and highly liquid
instruments, including strategies that seek risk to profit from premia caused by factors such as risk aversion, behavior biases, or structural limitations.

Relative Value: Fixed Income - Asset Backed Strategies, which focus on the realization of a spread between related instruments, at least one of which is a fixed income
instrument backed by physical collateral or other financial obligations other than those of a specific corporation. These strategies seek to isolate attractive opportunities between
a variety of fixed income instruments specifically securitized by collateral commitments which frequently include loans, pools and portfolios of loans, receivables, real estate,
machinery, or other tangible financial commitments. In many cases, investment managers hedge, limit, or offset interest rate exposure in the interest of isolating the risk of the
position to strictly the yield disparity of the instrument relative to the lower risk instruments.

Relative Value: Fixed Income - Corporate Strategies, which focus on realization of a spread between related instruments, at least one of which is a corporate fixed income
instrument. These strategies employ an investment process designed to isolate attractive opportunities between a variety of fixed income instruments, typically realizing an
attractive spread between multiple corporate bonds or between a corporate and risk free government bond.

Blackstone | 31



GLOSSARY OF TERMS
|
Additional Definitions:

Risk premium: The return in excess of the risk-free rate of return that an investment is expected to yield. An asset's risk premium is a form of compensation for investors who tolerate the
extra risk - compared to that of a risk-free asset - in a given investment.

Beta: A measure of the volatility, or systematic risk, of a security or a portfolio in comparison to the market as a whole. Beta is used in the capital asset pricing model (CAPM), a model that
calculates the expected return of an asset based on its beta and expected market returns.

Capital structure arbitrage: Investment strategy in which an undervalued security is bought and the same firm's overvalued security is sold. Its objective is to profit from the pricing
inefficiency in the issuing firm's capital with the expectation that the pricing disparity between the two securities will cancel out (converge).

Distressed debt investing: is the purchase (or sale) of equity or debt securities, bank debt, CDS, trade claims, options etc. of companies under financial distress. Unfortunately there is no
hard and fast rule to what the definition of financial distress really means.

Short sale: A market transaction in which an investor sells borrowed securities in anticipation of a price decline and is required to return an equal number of shares at some point in the
future.

Synthetic index: The purchase of futures contracts and/or options such that one's exposure and potential payout resemble that of an index. One creates a synthetic index if one believes
doing so will result in a higher return than a security tracking a real index.

Commercial mortgage-backed securities (CMBS): are a type of mortgage-backed security backed by commercial mortgages rather than residential real estate. CMBS tend to be more
complex and volatile than residential mortgage-backed securities due to the unique nature of the underlying property assets.

REIT, or Real Estate Investment Trust: is a company that owns or finances income-producing real estate. Modeled after mutual funds, REITs provide investors of all types regular income
streams, diversification and long-term capital appreciation.

Alpha: A measure of performance on a risk-adjusted basis. Alpha takes the volatility (price risk) of a mutual fund and compares its risk-adjusted performance to a benchmark index. The
excess return of the fund relative to the return of the benchmark index is a fund's alpha.

High Yield: Description of investments with high rates of return. Generally, a high yield bond will be ranked very low by a rating agency, because these are bonds which have a relatively high
chance of default, and therefore have to offer higher returns. Similarly, a stock will offer a high dividend yield in order to compensate for lower expected capital gains, for example a large
company in a mature industry which is no longer growing.

Asset-backed securities, called ABS: are bonds or notes backed by financial assets. Typically these assets consist of receivables other than mortgage loans, such as credit card receivables,
auto loans, manufactured-housing contracts and home-equity loans.

Leverage: The use of various financial instruments or borrowed capital, such as margin, to increase the potential return of an investment.

Hedge: Making an investment to reduce the risk of adverse price movements in an asset. Normally, a hedge consists of taking an offsetting position in a related security, such as a futures
contract.

Non-agency mortgage backed securities: mortgage backed securities sponsored by private companies other than government sponsored enterprises.

Mortgage-backed securities: are bonds that are backed by pools of mortgage loans. In the most basic type of MBS, homeowners' mortgage payments are passed through to the bondholder,
meaning the bondholder receives monthly payments that include both principal and interest.

Agency mortgage backed securities: the purchase of mortgage-backed securities issued by government sponsored enterprises such as Ginnie Mae, Fannie Mae or Freddie Mac.

Volatility: Volatility measures how far returns stray from an average. The higher the standard deviation, the larger the difference among individual returns and the greater the financial risk.
Volatility indicates the dispersion of the range of returns where low volatility means the returns are tightly clustered around the average return and higher volatility means the returns are
dispersed at greater distances from the average.

Horizontal & Vertical Asset allocation: Methods of allocating an investment portfolio across asset classes, geographies and sectors to achieve a desired balance of risk/reward that is
appropriate for the end investor’s goals, risk tolerance and investment horizon. Horizontal asset allocation refers to asset allocation across broader categories such as asset class and
geography, while vertical asset allocation refers to more focused asset allocation within a sector, sub-sector, asset class, or geography.

Technical Analysis: A method of evaluating securities by analyzing statistics generated by market activity, such as past prices and volume. Technical analysts do not attempt to measure a
security's intrinsic value, but instead use charts and other tools to identify patterns that can suggest future activity.

Yield Spread: The difference between yields on differing debt instruments, calculated by deducting the yield of one instrument from another. The higher the yield spread, the greater the
difference between the yields offered by each instrument. The spread can be measured between debt instruments of differing maturities, credit ratings and risk.

Tail risk: The risk of an asset or portfolio of assets moving more than three standard deviations from its current price.
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REGIONAL DISCLOSURE INFORMATION

|
Austria

This document has been presented to you personally and only within the scope of private placement, as defined by the Austrian regulator FMA. It must not be reproduced, copied,
forwarded, published or handed over to third parties. The information contained herein does not constitute any investment advice or public marketing of shares or units. At
present, only Blackstone Diversified Multi-Strategy Fund, a sub-fund of Blackstone Alternative Investment Funds plc, an Irish UCITS compliant umbrella fund, is registered with the
Austrian regulator FMA. Any investment is only allowed based on the latest sales documents. The Key Investor Information Document (KIID) in German language and the Prospectus
including any Supplement thereto in English language, are available free of charge at the registered seat of the Company as well as from the Austrian Paying Agent. Past
performance of the fund is not a reliable indicator for the future performance and the development of the fund respectively.

Bermuda:

Interests in the Fund may be offered or sold in Bermuda only in compliance with the provisions of the Investment Business Act 2003 of Bermuda. Additionally, non-Bermudian
persons may not carry on or engage in any trade or business in Bermuda unless such persons are authorised to do so under applicable Bermuda legislation. Engaging in the activity
of offering or marketing the notes in Bermuda to persons in Bermuda may be deemed to be carrying on business in Bermuda. This document is not subject to, and has not received
approval from, either the Bermuda Monetary Authority or the Registrar of Companies and no statement to the contrary, explicit or implicit, is authorized to be made in this
regard.

Denmark

This document does not constitute a prospectus under any Danish law and has not been filed with or approved by the Danish Financial Supervisory Authority as this document has
not been prepared in the context of either (i) a public offering of securities in Denmark within the meaning of the Danish Securities Trading Act or any Executive Orders issued
pursuant thereto or (ii) an offering of a collective investment scheme comprised by the Danish Investment Association Act or any Executive Orders issued pursuant thereto. This
document will only be directed to fewer than 150 natural or legal persons in Denmark, qualified investors as defined in section 2 of the Danish Prospectus Order no. 1257/2015 or
Danish investors, who commit to acquire shares in Blackstone Diversified Multi Strategy Fund (the “Fund”) for a total consideration of at least EUR 100,000 per investor for each
single offer of interests in the Fund. This offering is subject to a minimum denomination of equivalent to at least EUR 100,000. Accordingly, this document may not be made
available nor may the shares otherwise be marketed and offered for sale in Denmark other than in circumstances which are deemed not to be considered as marketing or an offer
to the public in Denmark.

Finland

Blackstone Diversified Multi Strategy Fund (the “Fund”) is registered for public distribution in Finland and the offering of shares in the Fund is permitted by the Finnish Financial
Supervisory Authority (the "FIN-FSA") within the meaning of the Act on Common Funds (48/1999, as amended). Subscription for shares in the Fund is subject to the terms of the
Key Investor Information Document (‘KIID’), Prospectus and Supplement to the Prospectus available on the Blackstone website at www.blackstone.com/BXDMS. All investors are
urged to carefully read the Prospectus, Supplement and KIID in their entirety before investing.

France
Investors should note that, relative to the expectations of the Autorité des Marchés Financiers, this UCITS, Blackstone Alternative Investment Funds plc, presents disproportionate
communication on the consideration of non-financial criteria in its investment policy.

Germany

Blackstone Diversified Multi Strategy Fund (the “Fund”) is a sub-fund of Blackstone Alternative Investment Funds plc ("BAIF plc"), an umbrella investment company established as a
UCITS. An investor should abstain from investing in the Fund if the investor lacks sufficient experience, knowledge and expertise to properly assess the risks that an investment in
the Fund incurs. Further information about the Fund can be obtained from to the terms of the relevant Key Investor Information Document (‘KIID’), Prospectus and Supplement to
the Prospectus and the latest annual and half-yearly reports. These documents are available free of charge in English. The KlIDs are also available in German. These documents
can be found, along with other information, such as share prices, on the Fund's website at www.bxdms.com. An investor should make an investment in the Fund only after having
read and understood the terms of the Key Investor Information Document (‘KIID’), Prospectus and Supplement to the Prospectus and the latest annual and half-yearly reports. The
Fund is exposed to significant risks. For further information on the risks faced by the Fund, see "Risk Factors" in the Prospectus and Supplement to the Prospectus for the Fund.
Each potential investor is advised to consider possible tax consequences and to consult his own tax counsel.
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REGIONAL DISCLOSURE INFORMATION (CONT’D)
|
Ireland

The distribution of this document and the offering or purchase of shares in Blackstone Diversified Multi Strategy Fund (the “Fund”) is restricted to the individual to whom it is
addressed. Accordingly, it may not be reproduced in whole or in part, nor may its contents be distributed in writing or orally to any third party and it may be read solely by the
person to whom it is addressed and his/her professional advisers.

The shares will not be offered or sold by any person:

(a) otherwise than in conformity with the provisions of the European Union (Markets in Financial Instruments) Regulations 2017, as amended; or
(b) in any way which would require the publication of a prospectus under the Companies Act 2014, or any regulations adopted pursuant thereto; or
(c) in Ireland except in all circumstances that will result in compliance with all applicable laws and regulations in Ireland.

Shares in the Fund will not in any event be marketed in Ireland except in accordance with the requirements of the Central Bank of Ireland.

Italy

The marketing of the shares of Blackstone Diversified Multi Strategy Fund, a sub-fund of Blackstone Alternative Investment Funds plc ("BAIF plc"), an umbrella investment company
established as a UCITS, has been notified to CONSOB (Commissione Nazionale per le Societa e la Borsa) pursuant to Article 42 of Legislative Decree no. 58 of 24 February 1998, as
amended (the “Italian Financial Act”). In Italy this document is addressed only to qualified investors (investitori qualificati) pursuant to Article 100, first paragraph, letter a), of
the Italian Financial Act, as implemented by Article 34-ter, first paragraph, letter b), of CONSOB Regulation No. 11971 of 14 May 1999, as amended and by Article 26, first
paragraph, letter d), of CONSOB Regulation No. 16190 of 29 October 2007, as amended.

Luxembourg

In relation to each member state of the EEA (each a “Member State”) which has implemented Alternative Investment Fund Managers Directive (Directive (2011/61/EU)) (the
“AIFMD”) (and for which transitional arrangements are not/ no longer available), this document may only be distributed and shares in the relevant fund may only be offered or
placed in a Member State to the extent that: (1) the fund is permitted to be marketed to professional investors in the relevant Member State in accordance with AIFMD (as
implemented into the local law/regulation of the relevant Member State); or (2) this document may otherwise be lawfully distributed and the shares may otherwise be lawfully
offered or placed in that Member State (including at the exclusive initiative of the investor). In relation to each Member State of the EEA which, at the date of this document, has
not implemented AIFMD, this document may only be distributed and shares may only be offered or placed to the extent that this document may be lawfully distributed and the
shares may lawfully be offered or placed in that Member State (including at the initiative of the investor).

Norway

Blackstone Diversified Multi Strategy Fund is a sub-fund of Blackstone Alternative Investment Funds plc ("BAIF plc"), an umbrella investment company established as a UCITS and is
registered in Norway pursuant to the UCITS Directive, as implemented in Norway. BAIF plc has notified the Norwegian Financial Supervisory Authority (Nw.: Finanstilsynet) in
accordance with section 9-3 of the Norwegian Securities Funds Act of 2011 and the shares are permitted for marketing and selling in Norway. BAIFplc has represented and agreed
that it has complied with all applicable provisions of the Norwegian Securities Funds Act of 2011 and the Norwegian Securities Trading Act of 2007 and other relevant Norwegian
laws and regulations with respect to anything done by it in relation to the shares in, from or otherwise involving Norway. Each investor should carefully consider individual tax
issues before investing in BAIF plc.

Spain

Blackstone Diversified Multi Strategy Fund (the “Fund”) is authorised by the Spanish Comision Nacional del Mercado de Valores (CNMV) and both the Fund and its management
company, Blackstone Alternative Investment Funds plc ("BAIF plc"), are shown on its registers. Prior to a subscription, the Key Investor Information Documents (‘KIIDs’), the
marketing memorandum and the latest annual and semi-annual reports and, upon request, the rest of the official documentation of the Fund will be delivered to Spanish investors
free of charge from the Fund's Spanish distributors. Such documents, including the net asset values, can be found at least at one of the Fund’s Spanish distributors’ websites.
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REGIONAL DISCLOSURE INFORMATION (CONT’D)
|
Sweden

Blackstone Alternative Investment Funds plc (the “Company”) and its sub-fund Blackstone Diversified Multi Strategy Fund (the “Fund”) have been registered with
Finansinspektionen (the Swedish Financial Supervisory Authority) under Chapter 1 Section 7 of the Swedish Securities Funds Act (Sw: lag (2004:46) om vardepappersfonder), which
implies that the shares of the Fund may be marketed in Sweden. The Company has appointed Skandinaviska Enskilda Banken AB (the “Paying Agent”) to (i) make payments to
shareholders in Sweden, (ii) redeem shares in Sweden and (iii) distribute in Sweden the information that the Company and/or the Fund is required to supply under the laws of
Ireland.

Past performance is no guarantee of a particular return in the future. The money invested in a fund can increase or decrease in value, and there is no guarantee that all of the
capital you invest will be repaid.

Switzerland

Blackstone Diversified Multi Strategy Fund has appointed a duly licensed representative and a Swiss licensed bank as paying agent in Switzerland. In addition, in accordance with
the Swiss Collective Investment Schemes Act (CISA), before the Shares will be distributed in Switzerland, the Prospectus, this Country Supplement, the key investor information
documents relating to the Share distributed in Switzerland (the “KIIDs”) and the articles of association relating to the Company will be submitted to the Swiss Financial Market
Supervisory Authority FINMA for approval.

The representative of the Fund in Switzerland (the “Representative in Switzerland”) is Société Générale, Paris, Zurich Branch, Talacker 50, P.O. Box 5070 1928, CH-8021 Zurich.
The paying agent (“Paying Agent”) of the Fund in Switzerland is Société Générale, Paris, Zurich Branch, Talacker 50, P.O. Box 5070 1928, CH-8021 Zurich.

Regarding the publication of performance data of the Fund, it should be noted that the historic performance does not represent an indicator for the current or future performance
and, unless otherwise indicated, the performance data do not take account of the commissions and costs incurred on the issue and redemption of units.

In respect of the distribution activity of the Shares in Switzerland, the place of performance and jurisdiction is at the registered office of the Representative in Switzerland.

U.K.

Blackstone Diversified Multi Strategy Fund has been established and is authorised as a UCITS (in accordance with the UCITS Directive) in Ireland and has been registered in the UK
and is therefore a recognised collective investment scheme for the purposes of the Financial Services and Markets Act 2000 of the United Kingdom (“FSMA”). However, the
promotion of the Fund and the distribution of this document in the United Kingdom is available only to certain investor types and is accordingly restricted by law.

Issued by The Blackstone Group International Partners LLP ("BGIP"), which is authorised and regulated by the Financial Conduct Authority (firm reference number 520839) in the
United Kingdom.

This communication is directed only at persons: (a) who are "Professional Clients" as defined in the Glossary to the UK Financial Conduct Authority Handbook; or (b) to whom it
may otherwise lawfully be communicated. It is intended only for the person to whom it has been sent, is strictly confidential and must not be distributed onward.
The content of this communication should not be construed as legal, tax or investment advice.

In the United Kingdom, this document may only be distributed and shares, interests or units in the relevant fund may only be offered to and are only directed at professional
investors within the meaning of Article 2(1) of the UK Alternative Investment Fund Managers Regulations 2013.So far as relevant, the only clients of BGIP are its affiliates. No
investor or prospective investor is a client of BGIP and BGIP is not responsible for providing them with the protections afforded to clients.
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EEA & UK IMPORTANT DISCLOSURE INFORMATION
|
EEA & UK

If communicated in Belgium, Denmark, Finland, the Republic of Ireland, Lichtenstein or Norway, to per se Professional Clients or Eligible Counterparties for the purposes of the
European Union Markets in Financial Instruments Directive (Directive 2014/65/EU) and the Glossary to the UK Financial Conduct Authority Handbook, or in the UK, this

communication is made by The Blackstone Group International Partners LLP ("BGIP") of 40 Berkeley Square, London, W1J 5AL (registration number 0C352581), which is authorised
and regulated by the Financial Conduct Authority (firm reference number 520839) in the United Kingdom and which maintains appropriate licences in other relevant jurisdictions.

If communicated in any other state of the European Economic Area or to elective Professional Clients for the purposes of the European Union Markets in Financial Instruments

Directive (Directive 2014/65/EU) this communication is made by Blackstone Europe Fund Management S.a r.l. ("BEFM") of 2-4 Rue Eugéne Ruppert, L-2453, Luxembourg
(registration number B212124), which is authorized by the Luxembourg Commission de Surveillance du Secteur Financier (reference number A00001974).

This communication is intended only for the person to whom it has been sent, is strictly confidential and must not be distributed onward or distributed to retail clients. The
content of this communication should not be construed as legal, tax or investment advice.

BAAM202110111S
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