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January 18, 2024

Form ADV Part 2A (the “Disclosure Brochure” or “Brochure”) required by the Investment Advisers
Act of 1940, as amended (“Advisers Act”), provides information about the qualifications and
business practices of Blackstone Alternative Investment Advisors LLC (“BAIA”).

If you have any questions about the contents of this Brochure, please contact BAIA at (212) 583-
5000; BAAMClientService@blackstone.com. The information in this Brochure has not been
approved or verified by the United States Securities and Exchange Commission (“SEC”) or by any
state securities authority.

Additional information about BAIA also is available at the SEC’s website www.adviserinfo.sec.gov
(click on the link “Investment Adviser Search”, select “Investment Adviser Firm” and type in
BAIA’s name). Results will provide you with both Parts 1A and 2A of BAIA’s Form ADV.

BAIA is registered with the SEC as an investment adviser. BAIA’s registration as an investment
adviser does not imply any level of skill or training. The oral and written communications we
provide to you, including this Brochure, serve as information for you to use to evaluate BAIA and
should be considered in your decision whether to hire BAIA or to continue to maintain a
relationship.
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Item 2 — Material Changes

» There has not been a material change to this document since the last annual update on March
30, 2023.

» BAIA, at any time, may update this Brochure and either send you a copy or offer to send you
a copy (either by electronic means (email) or in hard copy form).

» If you would like another copy of this Brochure, please download it from the SEC website as
indicated above or contact BAIA at (212) 583-5000 or BAAMClientService@blackstone.com.
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Blackstone Alternative Investment Advisors LLC
Item 3.1 — Defined Terms

As used throughout this Brochure, the following terms have the following meanings:
1940 Act: Investment Company Act of 1940, as amended.

Additional Sub-Adviser Performance Fee: The additional amount paid by a BAIA Fund to BAIA to
cover the shortfall if, as of any performance period, the sum of all Underlying Managers’
performance fees exceeds the performance fee received by BAIA from the BAIA Fund.

Advisers Act: Investment Advisers Act of 1940, as amended.

Advisory Client: A client to which BAAM provides advisory services, typically regarding the
client’s hedge fund portfolio, and typically on a non-discretionary basis.

Arcesium: Arcesium LLC, a middle- and back-office service and technology provider, in which
BAAM holds a non-controlling, minority equity interest.

BAAM: Blackstone Alternative Asset Management L.P., a registered investment adviser and an
affiliate of BAIA.

Allocation Oversight Committee: A committee which includes certain senior members of
BAAM'’s Investment team, Operations team, BAAM’s General Counsel, BAAM’s Chief Compliance
Officer and certain other personnel.

BAAM Funds: A series of private investment funds sponsored and managed by BAAM that
predominantly engage in multi-manager investment programs. Many BAAM Funds are
commonly referred to in the industry as funds of hedge funds or FoHFs.

BAIA: Blackstone Alternative Investment Advisors LLC, the registrant.

BAIA Funds: The Registered Funds managed by BAIA that participate in a broad range of direct
investment opportunities predominantly through multi-manager sub-advisory arrangements.
BAIA also manages a portion of the funds’ assets directly.

BAIA Investment Committee: A committee comprised of certain senior investment professionals
of the Hedge Fund Solutions Group.

BAS: Blackstone Alternative Solutions L.L.C., a registered investment adviser and an affiliate of
BAIA.

BAS Funds or Strategic Opportunity Funds: A series of private investment funds and accounts
managed by BAIA’s affiliate, BAS, which participate in a broad range of investment opportunities,
involving equity and debt securities and other financial instruments and transactions.

Blackstone: Blackstone Inc. (NYSE: BX), which is the ultimate parent of BAIA.

Blackstone Affiliated Manager: means an investment manager in which Blackstone holds an
ownership or other similar economic interest of 50% or greater (e.g., an investment manager that is
wholly-owned by Blackstone as part of another Blackstone business unit).

Blackstone Interest Manager: means an investment manager with respect to which Blackstone
holds minority (i.e., less than 50%) ownership, revenue share or other similar economic interest (e.g.
a SAF Manager or a Strategic Capital Manager).
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Item 3.1 — Defined Terms

Brokers: Brokers, dealers and other counterparties or intermediaries.

BSAA: Blackstone Strategic Alliance Advisors L.L.C., a registered investment adviser and an
affiliate of BAIA.

BSAA Funds or Strategic Alliance Funds: A series of private investment funds managed by
BAAM'’s affiliate, BSAA, which are primarily engaged in providing “seed capital” to hedge fund
managers and/or other alternative asset managers, including those that may seek “acceleration”
capital.

BSCA: A series of private investment funds managed by BAIA’s affiliate, BSCA, which are engaged
in acquisitions of minority interests in alternative asset managers.

BSCA Funds: A series of private investment funds managed by BAIA’s affiliate, BSCA, which are
engaged in acquisitions of minority interests in alternative asset managers.

BSP: Blackstone Securities Partners L.P., a registered broker-dealer and an affiliate of BAIA, which
serves as the principal underwriter and distributor of certain BAIA Funds

Client Constituent Documents: Declaration of Trust, Memorandum and Articles of Association,
Limited liability Company Agreement, Investment Management Agreement, Prospectus,
Registration Statement, Offering Documents and other applicable constituent documents for a
BAIA Fund.

Code: Blackstone’s and BAIA’s Code of Ethics mandated by the Advisers Act.
ERISA: Employee Retirement Income Security Act of 1974, as amended.

Hedge Fund Solutions Group or HFS: The division of Blackstone which includes BAAM, BSAA,
BAS, BAIA, and BSCA, each a registered investment adviser.

High Water Mark: A loss carryforward provision in which there will be no performance-based fee
payable to a Client until the amount of the loss previously allocated has been recouped. This may
apply if a Client has a loss chargeable to it during any fiscal year, and during a subsequent fiscal
year there is a profit allocable to such Client.

Investment Funds: unaffiliated hedge funds, funds traded publicly on foreign exchanges, UCITS
Funds, and open-end and closed-end management investment companies, including exchange-
traded funds (“ETFs”).

Investor: An investor in a BAIA Fund.

Other Blackstone Advisers: Investment advisory affiliates of BAAM within Blackstone.
Other Blackstone Clients: Entities and accounts managed by Other Blackstone Advisers.
Registered Fund: A Registered U.S. Fund or a UCITS Fund.

Registered U.S. Fund: An investment company registered under the 1940 Act, as amended, and
managed by BAIA.

Restricted Issuers: Issuers BAAM will be restricted from investing in.
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Subsidiary: A private fund that is wholly owned and controlled by the Registered Funds.

UCITS Fund: An investment fund authorized pursuant to the European Communities
(Undertakings for Collective Investment in Transferable Securities) Regulations, 2011, as
amended.

Underlying Third-Party Fund: An investment vehicle sponsored and managed by a third-party
manager in which a BAIA Fund Invests.

Underlying Investment Vehicles: Includes Underlying Third-Party Funds and Underlying
Managed Accounts.

Underlying Managed Account: An investment account managed by a third-party manager
through which a BAIA Fund invests.

Underlying Managers: The investment advisers to which the BAIA Funds allocate capital either
through (A) hiring such advisers to serve as a sub-adviser to a BAIA Fund or (B) investments in
Underlying Investment Vehicles.
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Blackstone Alternative Investment Advisors LLC
Item 4 — Advisory Business

Overview of the Firm

BAIA, a Delaware limited liability company, is an investment adviser to (i) management
investment companies registered under the Investment Company Act of 1940, as amended
(“1940 Act”) (collectively, the “Registered U.S. Funds”); (ii) investment companies authorized
pursuant to the European Communities (Undertakings for Collective Investment in Transferable
Securities) Regulations, 2011, as amended (collectively, “UCITS Funds,” and together with the
Registered U.S. Funds, the “Registered Funds”); and (iii) wholly owned and controlled subsidiaries
of the Registered Funds (collectively, the “Subsidiaries” and together with the Registered Funds,
the “BAIA Funds”).

BAIA is an affiliate of Blackstone Alternative Asset Management L.P. (“BAAM”), a leading hedge
fund solutions provider which, together with its affiliates in the Blackstone Hedge Fund Solutions
Group (“HFS”), manages or advises approximately $80 billion as of December 31, 2022. Please
note that this is an unaudited estimate and does not include non-discretionary advisory clients.
BAIA derives significant benefits from the experience of the other advisors within HFS in the
investment, operational, legal, structuring and compliance aspects of hedge funds.

BAIA was founded in 2012 as part of Blackstone Inc. (NYSE: BX) (“Blackstone”), which is the
ultimate parent of BAIA. Blackstone is a leading alternative investment manager with investment
programs and services concentrating in the private equity, real estate, and debt / credit and
secondaries businesses, as well as the hedge funds solutions business. Subject to the HFS
information walls, BAIA shares employees and facilities with BAAM, Blackstone Strategic Alliance
Advisors L.L.C. (“BSAA”), Blackstone Alternative Solutions L.L.C. (“BAS”) and Blackstone Strategic
Capital Advisors L.L.C. (“BSCA”), each a registered investment adviser. Please see Item 10— Other
Financial Industry Activities and Affiliations for more information.

BAIA’s assets under management (“AUM”) were S5 billion as of December 31, 2022. Please note
that this is an unaudited estimate.

Overview of Advisory Services
As investment adviser to the BAIA Funds, BAIA:

Identifies, implements and monitors investments for the BAIA Funds;

v

Retains, monitors and evaluates Underlying Managers for the BAIA Funds;
» Directly manages assets and investments on behalf of the BAIA Funds; and

» Hedges market and foreign currency exposure for BAIA Funds as BAIA, in its discretion,
determines to be necessary or appropriate.

BAIA is permitted to borrow money (or engage in transactions that are economically similar to
borrowing money), to fund investments, to satisfy redemptions, or to obtain investment
exposure to various markets or investment styles. Such borrowing includes investments in
derivatives or lending its securities and using the collateral to purchase any investment that
creates leverage for investment or other purposes. In addition, the allocation to Sub-Aduvisers,
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together with the assets managed directly by the Adviser, may exceed 100% of the Fund’s net
assets.

The strategy of the BAIA Funds generally is to participate in a broad range of instruments, markets
and asset classes economically tied to U.S. and foreign markets (including emerging markets).
Investments include, but are not limited to, equity securities, fixed income securities, and
derivative and commodity instruments.

The BAIA Funds take both long and short positions in any of its investments. The BAIA Funds have
flexibility in their allocation to asset classes, market sectors, and instruments and expects to vary
the percentage of its assets invested in each asset class, market sector, and instrument from time
to time. There is no limit on the amount of exposure the BAIA Funds may have to any specific
asset class, market sector, or instrument. The BAIA Funds purchase securities or other property
throughout the world on recognized markets, in private placements, and through both initial and
secondary underwritten offerings (including Rule 144 and 144A securities, which are securities
that may be resold without registration under the Securities Act of 1933, as amended (the “1933
Act”), pursuant to an exemption from registration under the 1933 Act). To the extent permitted
by applicable law, the Fund may invest in a variety of commodity and other instruments, including
California Carbon Allowances (“CCAs”) and futures on CCAs. The BAIA Funds may have significant
investment leverage as a result of its use in derivatives, including synthetic exposure to
investment strategies through the use of one or more total return swaps or structured notes, or
its investments in Investment Funds. Additionally, the BAIA Funds may lend its portfolio
securities, and may use the collateral it receives for the securities on loan to purchase any
investment, which may result in investment leverage.

The equity securities in which the BAIA Funds invest include equity securities of companies of any
market capitalization throughout the world (both U.S. and foreign markets (including emerging
markets, which may include frontier markets)), which include common stocks, preferred stocks,
convertible securities, depositary receipts, exchange-traded funds, real estate investment trusts,
and partnership interests, rights and warrants or securities or other instruments whose price is
linked to the value of common stock, and securities issued by special purpose acquisition
companies (“SPACs”) (i.e., typically publicly traded companies that raise funds through an initial
public offering (“IPO”) for the purpose of acquiring or merging with unaffiliated companies to be
identified subsequent to the IPO) or similar special purpose entities that pool funds to seek
potential acquisition opportunities.

The fixed income securities in which the BAIA Funds invest include debt securities of governments
throughout the world (both U.S. and foreign markets (including emerging markets which may
include frontier markets)) as well as their agencies and/or instrumentalities, debt securities of
corporations throughout the world (both U.S. and foreign markets (including emerging markets,
which may include frontier markets)), including inflation-indexed securities, debt securities of
any duration, maturity, or credit rating (including below investment grade debt securities
(commonly known as “junk bonds”)) or debt securities that are unrated, commercial and
residential mortgage-backed securities, asset-backed securities (including those backed by
consumer assets), adjustable rate securities, stripped securities (i.e., securities resulting from the
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separation of income and principal components of debt securities), net interest margin securities
(i.e., securities based on the value of excess cash flows received by underlying mortgage-backed
securities), bank and direct loans, loan assignments and loan participations, bankruptcy or trade
claims and event-linked instruments (including catastrophe bonds).

The derivative instruments in which the BAIA Funds invest include futures and forward contracts,
such as index, interest rate, commodity or government bond futures and mortgage to be
announced securities (“TBAs”); swaps, such as credit default swaps, total return swaps, interest
rate swaps (including constant maturity swaps), currency swaps, swaptions, and/or contracts for
difference; call and put options including writing (selling) calls against positions in the portfolio
(“covered calls”) or writing (selling) puts, over-the-counter (“OTC”) options and currency options;
and warrants and rights. The BAIA Funds invest in derivative instruments with various types of
reference assets, including without limitation equities, bonds, or other securities, currencies,
interest rates, physical commodities or commodity interests, market-based or other indices, or a
combination of the foregoing. The Funds also invests in foreign currency futures, forwards, or
exchange contracts. Any of these derivatives may be used in an effort to gain economic exposure
to one or more alternative investment strategies, to enhance returns, or to hedge the BAIA
Funds’ positions by managing or adjusting the risk profile of the BAIA Fund or their individual
positions. At times, the BAIA Funds may invest a significant portion of its assets in derivative
instruments. In addition to derivative instruments, the BAIA Funds may also invest in repurchase
agreements, or reverse repurchase agreements, and purchase and sale contracts.

From time to time, BAIA Funds may have substantial exposure to a particular asset class, industry,
sector, country, or region.

BAIA seeks to achieve the investment objective of the BAIA Funds by allocating assets among a
variety of non-traditional or “alternative” investment strategies. A significant portion of the
investments are sourced and managed by third parties (the “Underlying Managers”) that either
(A) serve as discretionary or non-discretionary sub-advisers to the BAIA Funds or (B) manage a
fund or account (an “Underlying Investment Vehicle”) through which the BAIA Funds invest. BAIA
also manages a portion of the BAIA Funds’ assets directly and, from time to time, may instruct
sub-advisers with respect to particular investments, may take hedging positions, and may
otherwise engage in direct investing subject to applicable law and the policies, procedures, and
internal guidelines of BAIA and the BAIA Funds.

BAIA is responsible for: (A) mandating the BAIA Funds’ investment strategies, guidelines and
restrictions; and (B) making investment decisions, including, without limitation, selecting and
overseeing the investment sub-advisers in compliance with the terms of any exemptive relief
under which BAIA or the BAIA Funds are operating, and determining the amount of BAIA Funds’
assets to allocate to each investment sub-adviser or manage directly.

Investors in BAIA Funds (“Investors”) are not deemed to be BAIA clients but are entitled to certain
rights and benefits under the applicable Declaration of Trust, Memorandum and Articles of
Association, Limited Liability Company Agreement, Investment Management Agreement,

:
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Registration Statement, Offering Document or other applicable constituent fund documents (the
“Client Constituent Documents”).

BAIA typically engages third-party service providers, such as custodians, administrators and / or
auditors, on behalf of the BAIA Funds.



Blackstone Alternative Investment Advisors LLC
Item 5 — Fees and Compensation

Asset-Based Advisory Fees

In general, BAIA charges an asset-based advisory fee of up to 1.95% of assets under management.
BAIA typically compensates the Underlying Managers that serve as investment sub-advisers out
of the asset-based advisory fees it receives from the BAIA Funds. Management Fees received by
BAIA with respect to assets allocated to directly managed strategies are not reduced by payments
to Underlying Managers, which creates an incentive for BAIA to allocate more of the BAIA Fund
assets to directly managed strategies. Similarly, there is an incentive for BAIA to allocate
Underlying Managers with lower fee rates or otherwise affiliated with BAIA.

Blackstone managed funds and Blackstone affiliates, employees, retired partners, and certain
former employees, as well as endowment funds, charitable programs and/or other similar
related entities associated with the foregoing, may not be subject to such asset-based advisory
fee.

BAIA’s asset based advisory fees and performance-based fees are not inclusive of all fees and
expenses. Please see Additional Fees and Expenses section below.

Performance-Based Fees

Please see Item 6 — Performance-Based Fees for more detail.
Fee Negotiations

For the Registered U.S. Funds, fees are generally non-negotiable.

For the UCITS Funds, BAIA has waived or reduced the asset-based advisory fee and / or
performance fee charged to certain Investors. BAIA may do so at its sole discretion in accordance
with applicable law.

Payment of Asset-Based Advisory Fees

Fees are paid to BAIA in accordance with the Client Constituent Documents. In general, asset-
based advisory fees accrue on a daily basis and are paid on a quarterly basis.

Fees typically are deducted from a BAIA Fund’s assets at the payment date. Investors in a BAIA
Fund bear indirectly their pro rata share of asset-based fees for the time period they are invested
in the BAIA Fund.

Additional Fees and Expenses:

BAIA’s advisory fees are not inclusive of all the fees a BAIA Fund (and, indirectly, the Investors)
will pay. The following is a list of fees and expenses that BAIA Funds typically will pay to third
parties. This list is not intended to be exhaustive; the relevant Client Constituent Documents
provide further detail relating to fees and expenses.

Organizational Expenses

v

Operating Expenses
» Custodial Fees

» Administrator Fees

:
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Investors in a BAIA Fund indirectly bear their pro rata share of such additional fees and expenses

Transfer Agency and Sub-Transfer Agency Fees
Legal Fees

Registration Fees

Insurance Costs

Compliance Fees

Accounting Fees

Audit Fees

Director Fees

Brokerage Costs

Interest Charges

Credit Facility Fees, including Interest Charges
Financing Fees

Dividends and Interest on Securities Sold Short

Tax-Related Fees

Acquired Fund Fees & Expenses, including Underlying Investment Vehicle Fees and Expenses

Expenses Reimbursed

Preparing, Printing and Delivering All Reports, Documents and Filings related to the Fund and

its Investments

Any Fees related to the Preparation and Delivery of Internal Control Reports

Distribution and / or Service 12b-1 Fees

Research Costs, including Risk Management, Investment-Related Due Diligence, Data Feeds

and Consulting Charges

ESG Diligence and Reporting

for the time period they are invested in the BAIA Fund.

BAIA employees do not receive compensation from the purchase or sale of securities or
investments for BAIA Funds or for which BAIA provides advisory expertise / services.

Arcesium LLC

Arcesium provides certain middle- and back-office services and technology to the BAIA Funds and
certain other Blackstone-affiliated funds, and certain Underlying Investment Vehicles. Additional
BAIA Clients are expected to engage Arcesium in the future. BAAM owns a non-controlling,
minority equity interest in Arcesium LLC (“Arcesium”) and the President of a BAIA Fund, who is
also Chief Operating Officer of HFS and BAIA, serves on the board of Arcesium. The parent
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company of an Underlying Manager owns a controlling, majority interest in Arcesium. BAIA
utilizes technology offered by Arcesium to provide services to the BAIA Fund and the BAIA Funds
pay fees for the services that it receives. Arcesium could also provide services and technology
to one or more Underlying Investment Vehicles, in which case the BAIA Funds would also pay
indirectly the fees for these services (through the fees charged to them by the Underlying
Investment Vehicles). The services and technology provided by Arcesium support various post-
trade activities, including trade capture, cash and position reconciliations, asset servicing, margin
and collateral monitoring, pricing-related services, portfolio data warehousing, related
recordkeeping, and other services and technology as agreed between the applicable entity and
Arcesium. BAIA has in the past and may in the future recommend Arcesium’s services to the
Underlying Managers and certain Underlying Managers from time to time have hired, and may
in the future, hire Arcesium. Neither BAAM nor BAIA will require any Underlying Managers to
hire Arcesium as a condition to hiring them or investing with such Underlying Managers, nor will
BAAM or BAIA favor Underlying Managers who use Arcesium over Underlying Managers who use
other qualified middle- and back-office services providers when hiring Underlying Managers for
the BAIA Funds.

In return for such services, Arcesium receives a one-time upfront implementation fee, an annual
software use and service fee, and a periodic operations services fee (based on the relevant fund’s
net asset value) (such fees in the aggregate, the “Arcesium Fees”). The Arcesium Fees paid by
BAIA Funds (the “Fund’s Arcesium Fees”) have been negotiated at arm’s-length. Because the
Fund’s Arcesium Fees are based, in part, on the net asset value of the BAIA Funds, which is
generally determined by the administrator of the BAIA Funds under the supervision of BAIA,
there are conflicts with respect to calculation of the fees. BAIA does not intend to engage in any
ongoing benchmarking or market check to determine whether the Fund’s Arcesium Fees are
consistent with market rates, as certain services being provided by Arcesium are bespoke and
customized services and BAIA is not aware of any direct competitors to Arcesium that provide
the same services. Accordingly, there can be no assurance that an unaffiliated third party would
not charge a lower fee. Additional information regarding the BAIA Funds’ Arcesium Fees is
available from BAIA upon request.

In connection with BAAM’s minority equity ownership interest in Arcesium, BAAM may receive
cash distributions from Arcesium from time to time. In accordance with applicable law, these
cash distributions received by BAAM from Arcesium will be applied first to reimburse the
Arcesium Fees paid by funds managed by the Hedge Fund Solutions Group which are clients of
Arcesium (the “HFS Arcesium Clients”) for the amount of Arcesium Fees paid by such entities to
Arcesium. The allocation of such reimbursements as among the BAIA Funds and other HFS
Arcesium Clients will require judgments as to methodology that BAIA, the Hedge Fund Solutions
Group, and their affiliates make in good faith but in its sole discretion. Further, any
reimbursement to the Fund’s Arcesium Fees will be limited to the amount of any such cash
distributions from Arcesium Certain Underlying Investment Vehicles also pay Arcesium Fees and
any cash distributions from Arcesium will not be applied to reimburse such Underlying
Investment Vehicles, even though Arcesium Fees borne by such investment vehicles are borne
indirectly by the HFS Arcesium Clients to the extent of its ownership of such Underlying
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Investment Vehicles. There can be no assurance that BAAM will receive any such distributions
and therefore that any such reimbursements shall be made to the BAIA Funds. If cash
distributions received by BAAM from Arcesium exceed the Arcesium Fees paid by such
funds/accounts, any excess amounts will be retained by BAAM. Further, if Arcesium is sold to a
third-party, BAAM would not be expected to receive such cash distributions and the HFS
Arcesium Clients would not be expected to be reimbursed for any portion of the Arcesium Fees
paid by them. In the event that cash distributions received by BAAM from Arcesium exceed the
Arcesium Fees paid by the HFS Arcesium Clients, any excess amounts will be retained by BAAM.
As additional HFS clients engage Arcesium and pay Arcesium Fees in the future, the
reimbursement described above will apply to such clients as well.

In addition, BAAM has a further incentive to engage Arcesium to provide services to the BAIA
Funds and other BAAM clients, as such engagement provides consistency in such services across
the platform, increased scalability to support future growth across its business, and improved
data centralization and accessibility, each of which also benefits BAAM.

Refinitiv

Since the inception of BAIA Funds, BAIA has used various pricing services, including Thompson
Reuters, to value portfolio investments and determine the net asset value of a BAIA Funds’
shares. On October 1, 2018, a consortium led by Blackstone announced that private equity funds
managed by Blackstone had completed an acquisition of Thomson Reuters’ Financial & Risk
business (“Refinitiv’). On January 29, 2021, Refinitiv was sold to London Stock Exchange Group
(“LSEG”) with Blackstone private equity funds receiving a minority stake in LSEG. Refinitiv
operates a pricing service that provides valuation services. Refinitiv is expected to perform
services for the BAIA Funds, Other Blackstone Clients and Blackstone.

Blackstone "
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In addition to the asset-based advisory fees disclosed in Item 5 — Fees and Compensation above,
certain BAIA Funds charge a performance-based fee of up to 15% of the positive performance of
such BAIA Funds, subject to a loss carryforward provision. Under a loss carryforward provision
(also referred to as a “high water mark”), if a BAIA Fund has a loss chargeable to it during any
fiscal year, or is required to pay an Additional Sub-Adviser Performance Fee (defined below) to
Underlying Managers, and during a subsequent fiscal year there is a profit allocable to such BAIA
Fund, there will be no performance-based fee payable with respect to such BAIA Fund until the
amount of the loss or additional fee, as applicable, has been recouped.

Generally, Blackstone managed funds and Blackstone affiliates, employees, retired partners, and
certain former employees, as well as endowment funds, charitable programs and/or other similar
related entities associated with the foregoing, may not be subject to such performance-based
fee.

BAIA compensates the Underlying Managers that serve as a sub-adviser out of the fees it receives
from the relevant BAIA Fund. Such compensation may include a performance fee of up to 20%
of the Underlying Manager’s positive performance typically subject to a loss carryforward
provision. If, as of any performance period, the sum of all Underlying Managers’ performance
fees exceeds the performance fee received by BAIA from the BAIA Fund, the BAIA Fund will pay
an additional amount ("Additional Sub-Adviser Performance Fee”) to BAIA to cover the shortfall.
Any such Additional Sub-Adviser Performance Fee will be deducted from BAIA’s performance fee
before it is paid in subsequent performance periods. For the Registered U.S. Fund, BAIA may
compensate an Underlying Manager with a variable management fee based on an annual
percentage of the average daily net assets of the Underlying Manager’s allocated portion of the
Registered U.S. Fund that increases or decreases proportionately with the investment
performance of the allocated portion in relation to the investment record of an appropriate
securities index (a “fulcrum fee”).

If an Underlying Manager is compensated based on the performance of its investment(s), that
Underlying Manager typically will receive a performance allocation in respect of its positive
investment performance even during a period when the BAIA Funds experience a loss.

Certain Underlying Investment Vehicles may also charge a performance-based fee of up to 30%
of net profits, in some cases subject to a loss carryforward provision.

Investors in applicable BAIA Funds indirectly bear their pro rata share of performance-based fees
for the time period they are invested in the BAIA Fund. These fee arrangements are more
thoroughly described in the relevant Client Constituent Documents.

Note: BAIA’s asset-based advisory and performance-based fees are not inclusive of all
fees. Please see Item 5 — Fees and Compensation (Additional Fees and Expense).

Please note the existence of a performance-based fee will incentivize BAIA or the applicable
Underlying Manager to manage the BAIA Funds’ assets in a more aggressive manner than if there
were no performance-based fee. Further, the lack of a performance-based fee for certain BAIA
Funds trading side-by-side with BAAM Funds that pay a performance-based fee creates a
potential conflict of interest on the part of BAIA with respect to the allocation of investment
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opportunities. BAIA has an investment allocation policy (see Item 12 — Brokerage Practices) that
is designed to address these potential conflicts of interest.
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BAIA serves as the investment adviser to the Registered Funds and the Subsidiaries.

Certain share classes of the Registered Funds have minimum investment requirements. Financial
intermediaries who offer shares of the Registered Funds may offer such shares subject to
additional shareholder qualification requirements and minimum investment amounts.

Investors in BAIA Funds are based in the U.S. and outside of the U.S. and may consist of:
Banks and other financial institutions

Brokerage Accounts

Charitable organizations

Corporations

High net worth individuals

vV v v Vv

Individuals who are clients of:

®  Financial intermediaries

®  Broker-dealers

®  Financial institutions

B Registered investment advisers
Insurance companies

Public and private profit-sharing plans
Public and private retirement and pension plans
Registered Investment Companies

State and municipal government agencies
Trusts and estates

Certain Blackstone employees

Blackstone managed funds

vV v v v vV vV vV VY

Business entities other than those listed above

All Investors are subject to applicable suitability and eligibility requirements.
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Analysis

BAIA invests across multiple asset classes, regions and risk spectrum. BAIA uses a variety of
analysis and data to evaluate investment options and formulate investment advice for the BAIA
Funds.

BAIA identifies, researches, interviews, evaluates, selects and monitors the Underlying Managers.
The Underlying Managers execute various types of investment strategies on behalf of the BAIA
Funds. BAIA selects and monitors the Underlying Managers based on certain criteria, which
include, but are not limited to:

» Investment performance
Risk management techniques
Levels of volatility

Liquidity

Investment philosophies

vV v.v. v Y

Factors relating to management and investment professionals such as experience and
commitment

Investment Strategies

BAIA allocates the assets of the BAIA Funds among a variety of non-traditional or “alternative”
investment strategies. The Adviser allocates the assets of the BAIA Funds among Underlying
Managers that serve as discretionary and non-discretionary sub-advisers with experience
managing alternative investment strategies and among Investment Funds. The Adviser also
manages a portion of the BAIA Funds assets directly and, from time to time, may instruct
Underlying Managers with respect to particular investments. Such investment strategies include,
but are not limited to:

e Equity Hedge Strategies, which employ both long and short positions in primarily equity
securities and equity related 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, and concentrations of market capitalizations of typical
portfolios. Equity hedge strategies include:

o 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 and by purchasing perceived undervalued securities and selling
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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.

o 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 or analysis of
correlations in security price movements across 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.

o Quantitative Directional Strategies, which employ sophisticated quantitative
techniques of analyzing price data to ascertain information about future price
movement and relationships between securities in order to select securities for
purchase and sale. These can include both factor-based and statistical
arbitrage/trading strategies. Factor-based investment strategies include
strategies in which the investment thesis is predicated on the systematic analysis
of common relationships between securities.  Statistical arbitrage/trading
strategies consist of strategies in which the investment thesis is predicated on
exploiting pricing anomalies which may occur as a function of expected mean
reversion inherent in security prices. Quantitative Directional Strategies may
involve high frequency techniques, trading strategies employed on the basis of
technical analysis, and strategies intended to exploit opportunistically new
information the investment manager believes has not been completely or
accurately reflected in current securities prices. Quantitative Directional
Strategies typically maintain varying levels of net long or short equity market
exposure over various market cycles.

e Event-Driven Strategies, which focus on event-linked, reinsurance-related, acquisition-
related and other types of instruments including equity, debt income securities and
derivatives 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, other capital structure adjustments, shareholder
activism, or triggering events relating to weather, natural disasters and other
catastrophes. The investment focus is predicated on fundamental or systematic analysis
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of the anticipated effect of such transactions or events on the price of the securities of a
company. Security types can range across equities, fixed income, and derivatives and from
the most senior in the capital structure to the most junior or subordinated. Event-driven
strategies include:

O

Distressed/Restructuring Strategies, which focus on corporate debt securities,
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 or
systematic credit processes focused on valuation and asset coverage of securities
of distressed firms. In doing so, Underlying Managers may also employ processes
designed to identify attractive opportunities in securities of companies that are
under- or over-valued or expected to experience high or low levels of growth.
Such portfolio exposures may be concentrated in instruments that are publicly
traded, in some cases actively and in others under reduced liquidity.

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.

Reinsurance Strategies, which focus on investing in reinsurance-related
securities, including, but not limited to, catastrophe bonds, event-linked bonds
and reinsurance-related securitizations (i.e., securitizations that are backed by a
pool of reinsurance-related obligations) 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 (e.g., technical or
man-made hazards including terrorist attacks, cyber-attacks, and industrial
accidents), and other specified events (e.g., strikes, service interruptions, and
quarantine events, etc.) 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.

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 though fundamental analysis may also be employed. 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
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fails, and the gains or losses associated with each outcome; (iii) market risk; and
(iv) a risk arbitrage premium.

e Macro Strategies, which seek to profit from movements in, or risks related to, underlying
macroeconomic variables and/or risk premia factors and the impact those variables and
factors have on equity, fixed income, currency, and/or commodity markets.
Macroeconomic variables are indicators of the overall state of the global economy or the
economy of a country or region. Such variables may include, among other things,
consumer price indices, benchmark interest rates, leading stock indices, or inflation rates.
A risk premia strategy seeks to profit from premia caused by factors such as risk aversion
or other behavioral biases. 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. Macro strategies include:

o Commodity — Energy Strategies, which are reliant on the evaluation of market
data, relationships and influences as they pertain primarily to energy commodity
and carbon credit markets. The investment process can be predicated on
fundamental, systematic or technical analysis.

o Discretionary Thematic Strategies, which focus on the evaluation of market data,
market relationships, and market 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 (i.e., use a combination of direct investments and/or derivatives to
profit from the spread or price differential between related instruments)
identified by the investment manager to be inconsistent with expected value.

o 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
guantitative process that focuses on statistically robust or technical patterns in
the return series of the asset and highly liquid instruments.

e Relative Value Strategies, which focus on potential valuation discrepancies in related
financial instruments. These strategies generally involve taking a position in one financial
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instrument and simultaneously taking an offsetting position in a related instrument in an
attempt to profit from incremental changes in the price differential. These strategies may
use a combination of direct investments and/or derivatives to profit from 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
guantitative techniques and financial instruments may range broadly across asset classes
and security types. Relative value strategies include:

o Fixed Income—Asset Backed Strategies, which focus on the realization of a
spread between related instruments (e.g., collateralized bond obligations), 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 (e.g.,
collateralized bond obligations). 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.

o 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 (e.g., collateralized bond obligations). 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.

o Fixed Income — Sovereign Strategies, which focus on realization of a spread
between related instruments in which one or multiple components of the spread
is a sovereign fixed income instrument. These strategies employ an investment
process designed to isolate attractive opportunities between a variety of fixed
income instruments, typically aiming to realize an attractive spread between
multiple sovereign bonds or between a corporate and risk free government bond.
Fixed income — sovereign strategies typically employ multiple investment
processes including both quantitative and fundamental discretionary approaches.

e Multi-Strategy Strategies, which employ a wide variety of strategies, including some or
all of those described above with allocations among such strategies based upon analysis
of fundamental, statistical, technical, or other factors. Generally, investment managers
employing a multi-strategy strategy will have different teams focusing on different
strategies and an investment committee and/or chief investment officer that allocations
among the teams based on perceived market opportunities.
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Where a strategy description above refers to “fundamental” techniques, this term refers to the
use of processes designed to identify attractive opportunities in securities of companies that are
undervalued/overvalued or expected to experience high/low levels of growth. This “bottom up”
approach to investing seeks to achieve a deep understanding of the issuer’s business. It looks at
individual securities by analyzing the issuer’s financial statements and other issuer-specific data
and, where appropriate, conducting interviews with industry analysts and the issuer’s
management. BAIA Funds will invest in securities that are believed to be undervalued relative to
other comparable investments. Investments are sold in anticipation of deterioration in the
financial status of the issuer or when it is believed that a security is overvalued relative to other
comparable investments. BAIA Funds may also take short positions in securities that are believed
to be overvalued.

Where a strategy description above refers to “quantitative” techniques, this term refers to the
use of processes that seek gains from anticipated price movements, including models based on
valuation, events, statistics, economic fundamentals, changes in economic environments and
changes in market sentiment. Quantitative mathematical models are utilized to implement
strategies and may rely on patterns inferred from historical prices and other financial data in
evaluating prospective investments. These methods integrate information, computing power,
and human skill to make investment decisions and recommendations across a wide variety of
market instruments and assets. These techniques generally also involve a reliance on optimizers
and other systematic order management and execution management systems. Such systems
optimize the management and execution of orders.

In connection with the foregoing strategies, the BAIA Funds will generally invest in a broad range
of instruments, markets and asset classes economically tied to U.S. and foreign markets
(including emerging markets). Investments include, but are not limited to, equity securities, fixed
income securities and derivative and commodity instruments.

The equity securities in which the BAIA Funds invest include equity securities of companies of any
market capitalization throughout the world (both U.S. and foreign markets (including emerging
markets which may include frontier markets)), which include common stocks, preferred stocks,
convertible securities, depositary receipts, exchange-traded funds, real estate investment trusts,
and partnership interests, rights and warrants, or securities or other instruments who prices is
linked to the value of the common stock.

The income securities in which the BAIA Funds invest include debt securities of governments
throughout the world (both U.S. and foreign markets (including emerging which may include
frontier markets)) as well as their agencies and/or instrumentalities, debt securities of
corporations throughout the world (both U.S. and foreign markets (including emerging markets
which may include frontier markets)), including inflation-indexed securities, debt securities of
any duration, maturity, or credit rating (including below investment grade debt securities
(commonly known as “junk bonds”)) or debt securities that are unrated, commercial and
residential mortgage-backed securities, asset-backed securities (including those backed by
consumer assets), adjustable rate securities, stripped securities (i.e., securities resulting from the
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separation of income and principal components of debt securities), net interest margin securities
(i.e., securities based on the value of excess cash flows received by underlying mortgage-backed
securities), bank and direct loans, loan assignments and loan participations, bankruptcy or trade
claims and event-linked instruments (including catastrophe bonds).

The derivative instruments in which the BAIA Funds invest include futures and forward contracts,
such as index, interest rate, or government bond futures and mortgage to be announced
securities (“TBAs”); swaps, such as credit default swaps, total return swaps, interest rate swaps
(including constant maturity swaps), currency swaps, swaptions, and/or contracts for difference;
call and put options including writing (selling) calls against positions in the portfolio (“covered
calls”) or writing (selling) puts, over-the-counter (“OTC”) options and currency options; warrants
and rights; and any security described above issued by a SPAC. The BAIA Funds may invest in
derivative instruments with various types of reference assets, including without limitation
equities, bonds, or other securities, currencies, interest rates, physical commodities, or
commodity interests, market-based or other indices, or a combination of the foregoing. The BAIA
Funds may also invest in foreign currency futures, forwards, or exchange contracts. Any of these
derivatives may be used in an effort to gain economic exposure to one or more alternative
investment strategies, to enhance returns, or to hedge the BAIA Funds’ positions by managing or
adjusting the risk profile of the BAIA Fund or their individual positions. At times, the BAIA Funds
invest a significant portion of its assets in derivative instruments. In addition to derivative
instruments, the BAIA Funds may also invest in repurchase agreements, or reverse repurchase
agreements, and purchase and sale contracts.

From time to time, the Fund may have substantial exposure to a particular asset class, industry,
sector, country, or region.

Risk of Loss

An investment in the BAIA Funds entails substantial risks and includes alternative investment
techniques not employed by traditional mutual funds. An Investor may lose part or all of an
investment or the investment may not perform as well as other similar investments. An
investment in the BAIA Funds should be viewed only as part of an overall investment program.
No assurance can be given that the BAIA Funds investment programs will be successful. The
following is a summary description of the principal risks of investing in the BAIA Funds. Any
decision to invest in the BAIA Funds should take into account that the BAIA Funds may make a
wide range of investments, and be subject to related risks, which can be substantial.

The relative significance of the principal risks identified below, at any given time, will vary
depending on the specific composition of the BAIA Funds’ investment portfolio from time to time
and the allocation of the BAIA Funds’ assets among the various investment strategies, which may
change frequently and/or significantly over time.

General Economic and Market Conditions: The success of BAIA’s and the Underlying Manager’s
investments activities will be affected by general economic and market conditions, such as:

P Interest rates
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Availability of credit

Credit defaults

Inflation rates

Economic uncertainty

Changes in laws (including laws relating to taxation of the Underlying Managers’ investments)
Trade barriers

Currency exchange controls

National and international political circumstances (including wars, terrorist acts or security
operations)

Investment and Trading Risk: All investments made by the BAIA Funds risk the loss of capital (i.e.,
invested amount). BAIA and the Underlying Managers utilize such investment techniques as
margin transactions, synthetic short sales, option transactions and forward and futures contracts,
and other derivatives trading, which practices can, in certain circumstances, increase the risk of
losses. The risks of these various techniques may be cumulative, potentially resulting in greater
losses than might result from any single technique used in isolation. No guarantee or
representation is made that BAIA’s or any Underlying Manager’s investment program will be
successful, and investment results may vary substantially over time, including the possibility of a
complete loss of capital.

vV v v v vV vV vV vV VY

Activist Strategies Risk

Allocation Risk

Arbitrage Strategies Risk

Bankruptcy Process Risk and Trade Claims Risk
Below Investment-Grade Instruments Risk
Borrowing Risk

CCA Risk

Collateralized Debt Obligations Risk
Commodities-Related Investments Risk
Conflicts of Interest Risk

B Allocation of Investment Opportunities

B Financial Interests in Service Providers

B Financial Interests in Sub-Advisers

B Other Activities of the Adviser or Sub-Advisers
[

Selection of Sub-Advisers
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» Convertible Securities Risks

» Counterparty Credit Risk

» Cyber Security Risk

» Debt Securities Risk

Credit Market Liquidity Risk
Credit Risk

Event Risk

Extension Risk

Inflation Risk

Interest Rate Risk

Prepayment Risk

Variable and Floating Rate Instrument Risk
» Defensive Investing Risk

» Derivatives Risk

Contracts for Difference Risk

Forwards

Futures

Options

Swap Agreements

Distressed Securities Risk

Equity Securities Risk

Event-Driven Trading Risk

Event-Linked Instrument Risk

Focused Investment Risk

Foreign Investments and Emerging Markets Risk
Additional Risks Involving Investments in China
Government Issued Securities Risk

Hedging Transactions Risks

High Portfolio Turnover Risk

Inflation Risk

vV v v vV vV vV vV vV vV vV VY
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» Investment Style Risk

Large Purchase or Redemption Risk
Leverage Risk

Limited Capacity Risk

Liquidity Risk

Loan Risk

Long/Short Strategies Risk

Macro Strategy Risk

Market Capitalization Risk (small-, mid- and large cap stocks risk)
Market Risk and Selection Risk

Model and Technology Risk

Mortgage- and Asset-Backed Securities Risk

vV vV vV v vV vV vV vV vV VY

Multi-Manager Risk

B Differential Strategy Risk

B New Sub-Adviser Risk

B Use of Multiple Sub-Advisers Risk
B Unregistered Sub-Adviser Risk
New Issue Risk

Non-Exchange Traded Securities Risk
Real Estate and REIT Investment Risk
Relative Value Strategies Risk
Regulatory Risk

Repurchase Agreements Risk

Risk Control Framework

Risks Specific to Investments in Investment Funds
Securities Lending Risk

Short Sales Risk

Sovereign Debt Risk

SPAC Risk

Structured Products Risk

Subsidiary Risk
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Systematic Trading Risk

Tax Risk

TBA Risk

Valuation Risk

Warrants and Rights Risk

Recent Developments in the Banking Sector
ESG Framework

Regulatory Proposals with respect to Private Funds and Advisers

Risks Specific to Investments in Underlying Investment Vehicles

>
>
>
>
>
>
>
>

Duplicative Fees and Expenses
Estimates

Exemption from 1940 Act / UCITS Rules
Illiquid Securities Risk

Limited Information Rights
Performance Fees

Special Situation Investments

Waiver of Voting Rights

The above list is provided for illustrative purposes and is not intended to be all inclusive. A
detailed description of the risks associated with BAIA’s investment strategy is included in the
Client Constituent Documents of the respective BAIA Funds, where applicable, a copy of which is
provided to perspective investors and should be carefully reviewed prior to investing.
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BAIA is obligated to disclose any legal or disciplinary event that would be material to you when
evaluating a client / adviser relationship. On occasion, in the ordinary course of its business,
Blackstone is named as a defendant in proceedings that could result in findings, settlements,
charges or various forms of sanctions against Blackstone and / or one of its affiliates, including
BAIA. There have been no material regulatory findings against BAIA in the past. As of the date
of this Brochure, there are no regulatory proceedings pending against BAIA and BAIA does not
believe that any current litigation to which Blackstone or any of its affiliates is a party will have a
material adverse effect on BAIA and / or the BAIA Funds or should be material when evaluating
your client/adviser relationship with us.
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BAIA is an affiliate of the following entities:

Bank Entity

Luminor Bank AS

Broker-Dealer Entities

Alight Financial Solutions, LLC

Assetpoint Financial, LLC

Blackstone Securities Partners
L.P.

Currencies Direct Ltd.

Everlake Distributors, L.L.C.

FEF Distributors LLC

Incenter Securities Group LLC

Investment Advisor Entities

A Baltic bank purchased by Blackstone Capital Partners

Provides self-directed brokerage windows to
participants of plan sponsored 401(k) retirement plans

Operates a service that facilitates the entry by banks and
other financial institutions into repurchase agreement
transactions for themselves or as agent for their
customers

Provides a variety of limited investment banking services

Provides money transfer services to individuals and
businesses on a global basis

Provides underwriting and distribution of variable life
insurance or annuities to other broker-dealers and
registered investment advisers

Serves as distributor and principal underwriter to the
First Eagle mutual funds and private investment funds

Provides a variety of limited investment banking services

Alight Financial Advisors, LLC

(D/B/A Aon Hewitt Financial
Advisors, LLC)

ASK Investment Managers Ltd.

Provides advisory services to participants of plan
sponsored 401(k) retirement plans

Provides investment advisory services funds and high
net worth individuals in India
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Blackstone Alternative Asset
Management L.P.

Blackstone Alternative Credit
Advisors LP

Blackstone Alternative Solutions
L.L.C.

Blackstone Asset Based Finance
Advisors LP

Blackstone CLO Management LLC
(Management Series)

Blackstone Communications
Advisors | L.L.C.

Blackstone Core Equity Advisors
L.L.C.

Blackstone Credit BDC Advisors
LLC

Blackstone Credit Systematic
Strategies LLC

Blackstone Growth Advisors L.L.C.
Blackstone Infrastructure Advisors

L.L.C.

Blackstone ISG-I Advisors L.L.C.

Manages a series of private and closed-end funds
predominantly engaged in multi-manager investment
programs (i.e., fund of hedge funds)

Provides investment advisory services to a number of
debt-focused private investment funds and closed-end
funds

Provides investment advisory services to private
investment funds which predominantly participate in a
broad range of direct investment opportunities

Provides investment advisory services to a number of
separately managed accounts and vehicles that primarily
engage in asset backed securities and whole loan
investments

Provides investment advisory services to U.S. CLOs

Provides investment advisory services to a private
investment fund specializing in communications-related
private equity investments

Provides investment advisory services to various private
equity funds

Provides investment advisory services to a debt-focused
investment company electing to do business as a
business development company

Provides investment advisory services to debt-focused
separately managed accounts, private investment funds,
closed-end funds and UCITS funds

Provides investment advisory services to private growth
investment funds

Provides investment advisory services to one or more
infrastructure-focused investment funds

Provides investment advisory services to one or more
private investment funds and managed accounts
focusing on fixed income investments and investments
across Blackstone’s private equity, real asset, credit,
hedge fund and opportunistic asset management
strategies
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Blackstone ISG-II Advisors L.L.C.

Blackstone Life Sciences Advisors
L.L.C.

Blackstone Liquid Credit Advisors |
LLC

Blackstone Liquid Credit
Strategies LLC

Blackstone Management Partners
L.L.C.

Blackstone Management Partners
IV L.L.C.

Blackstone Multi-Asset Advisors
L.L.C.

Blackstone Private Investments
Advisors L.L.C.

Blackstone Property Advisors L.P.

Blackstone Real Estate Advisors
Europe L.P.

Blackstone Real Estate Advisors
L.P.

Blackstone Real Estate Advisors IV
L.L.C.

Blackstone Real Estate Advisors V
L.P.

Provides investment advisory services to various private
investment funds focusing on investments across
Blackstone’s private equity, real asset, credit, hedge
fund and opportunistic asset management strategies

Provides investment advisory services to various private
investment funds specializing in the life sciences
industry

Provides investment advisory services to a number of
debt-focused private investment funds and separately
managed accounts

Provides investment advisory services to a number of
debt-focused private investment funds, closed-end
funds and separately managed accounts

Provides investment advisory services to various private
equity funds

Provides investment advisory services to various private
equity funds

Provides investment advisory services to various private
investment funds focusing on investments across
Blackstone’s private equity, real asset, credit, hedge
fund and opportunistic alternative asset management
strategies

Provides investment advisory services to multi-strategy
private equity funds

Provides investment advisory services to various private
real estate investment funds and pooled investment
vehicles

Provides investment advisory services to various private
real estate investment funds

Provides investment advisory services to various private
real estate investment funds

Provides investment advisory services to various private
real estate investment funds

Provides investment advisory services to various private
real estate investment funds
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Blackstone Real Estate Special
Situations Advisors L.L.C.

Blackstone Strategic Alliance
Advisors L.L.C.

Blackstone Strategic Capital
Advisors L.L.C.

Blackstone Tactical Opportunities

Advisors L.L.C.
BSCA Advisors L.L.C.
(Relying Adviser)

BXMT Advisors L.L.C.

BX REIT Advisors L.L.C.
Clarus Ventures, LLC

Clover Credit Management, LLC

Clover CLO Advisors, LLC
(Relying Adviser)

CT High Grade Mezzanine
Manager, LLC

(Relying Adviser)

CT High Grade Partners Il
Manager, LLC

(Relying Adviser)

Provides investment advisory services to private
investment funds and accounts which invest primarily in
public and private real estate and real estate-related
debt investments

Provides investment advisory services to private
investment funds primarily engaged in a hedge fund
“seeding” program

Provides investment advisory services to private funds
engaged primarily in acquisitions of minority interests in
alternative asset managers

Provides investment advisory services to multi-

discipline, multi-asset class private funds and separately
managed accounts

Provides investment advisory services to certain co-
investment vehicles relating to funds managed by
Blackstone Strategic Capital Advisors L.L.C.

Provides investment advisory services to a publicly
traded REIT and its related entities

Provides investment advisory services to a non-traded
REIT and its operating subsidiary

Provides investment advisory services to various private
investment funds specializing in the life sciences industry

Provides investment advisory services to CLOs

Provides investment advisory services to CLOs

Provides investment advisory services to assets owned
by a third-party insurance company

Provides investment advisory services to a private real
estate debt fund
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CT Investment Management Co.,
LLC

Finance of America Capital
Management LLC

First Eagle Alternative Capital
BDC, Inc.

First Eagle Alternative Credit EU,
LLC

First Eagle Alternative Credit EU
MOA Ltd.

First Eagle Alternative Credit
Funding, LLC

First Eagle Alternative Credit, LLC

First Eagle Investment
Management, LLC

First Eagle Separate Account
Management, LLC

Harvest Fund Advisors LLC

Strategic Partners Fund Solutions
Advisors L.P.

Provides investment advisory services to publicly traded
CDOs and private fund and account clients that
predominantly engage in investments in the commercial
real estate debt sector

Provides investment advisory services to mortgage
related asset private funds and managed accounts

Provides investment advisory services to private funds
and institutional separate account clients

Provides investment advisory services to various private
investment funds specializing in the European direct
lending industry

Sponsor of limited partnerships for First Eagle’s

European Alternative Credit business

Sponsor of limited partnerships for First Eagle’s

Alternative Credit business

Provides investment advisory services for both direct
lending and broadly syndicated investments, through
public and private vehicles, collateralized loan
obligations, separately managed accounts, and co-
mingled funds

Provides investment advisory services to mutual funds,
private investment funds, institutional accounts and
high net worth individuals

Provides investment advisory services to a business
development company

Provides investment advisory services to various
categories of institutions and high net worth individuals
via private pooled investment vehicles and separate
accounts investing principally in publicly-traded energy
infrastructure Master Limited Partnerships and the
North American energy market

Provides investment advisory services to a number of
pooled investment and custom vehicles operating as
private investment funds
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First Eagle Direct Lending
Manager lll, LLC

Napier Park Global Capital GmbH

Napier Park Global Capital (US) LP

NIBC Bank N.V.
NIBC Credit Management, Inc.

Regatta Loan Management LLC
(Relying Adviser)
Blackstone Administrative

Services Canada ULC

Blackstone Advisors India Private
Limited

Blackstone Advisors Korea Limited

Blackstone Assessoria em
Investimento Ltda.

Blackstone Capital Israel Ltd.

Blackstone (China) Equity
Investment Management
Company Limited

Blackstone Europe Fund
Management S.a.r.l.

Blackstone Ireland Fund
Management Limited

Serves as the manager of a private direct lending fund

Provides Swiss investment advisory services

Provides investment advisory services to credit and
private investing private investment funds and
institutional accounts and collateral management
services to securitized asset funds

Advisory/banking affiliate of NIBC, a PE and BTO
portfolio company

Advisory affiliate of NIBC, a PE and BTO portfolio
company

Provides collateral management services to securitized
asset funds

Canadian exempt investment adviser, which serves as a
sub-advisor to the registrant and/or its affiliates

India investment advisory firm, which serves as a sub-
advisor to affiliates of the registrant

Korean investment advisory firm, which serves as a sub-
advisor to affiliates of the registrant

Brazilian investment advisory firm, which serves as a
sub-advisor to the registrant

Israel investment advisory firm, which serves as a sub-
advisor to affiliates of the registrant

Chinese investment advisory firm

Provides services to various alternative investment
funds with branch offices in other locations

Provides investment advisory services
(management/distribution) to debt-focused private
investment funds and alternative investment funds
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Blackstone Ireland Limited

Blackstone Real Estate Australia
Pty Limited

Blackstone (Shanghai) Equity
Investment Management Co. Ltd.

Blackstone (Shanghai) Equity
Investments Management Co. Ltd.
— Beijing Branch Office

Blackstone Singapore Pte Ltd
Blackstone Treasury Asia Pte Ltd

BX Mexico Advisors S.A. de C.V.

Napier Park Global Capital Ltd

The Blackstone Group (Australia)
Pty Limited

The Blackstone Group Germany
GmbH

The Blackstone Group (HK)
Limited

The Blackstone Group
International Partners LLP

Provides investment advisory services to debt-focused
private investment funds, separately managed accounts
and acts as an investment fund manager

Australian investment advisory firm, which serves as a
sub-advisor to affiliates of the registrant and provides
investment management services to trustees and in
respect of trusts indirectly controlled by the registrant

Chinese investment advisory firm, which serves as a sub-
advisor to affiliates of the registrant

Chinese investment advisory firm, which serves as a sub-
advisor to affiliates of the registrant

Singapore investment advisory firm, which serves as a
sub-advisor to affiliates of the registrant and provides
investment advisory services to funds controlled by the
registrant

Singapore firm which administers cash management and
treasury-related activities for the registrant, and
centrally managing and investing the registrant’s
operating cash

Mexican advisory entity which provides services to
certain publicly registered trusts

Provides investment advisory services to credit and
private investing private investment funds and
institutional accounts and collateral management
services to securitized asset funds

Australian investment advisory firm, which serves as a
sub-advisor to affiliates of the registrant

German investment advisory firm, which serves as a sub-
advisor to affiliates of the registrant and acts as an
investment fund manager

Hong Kong investment advisory firm holding licenses of
dealing in securities and advising on securities, which
serves as a sub-advisor to affiliates of the registrant

U.K. investment advisory firm, which serves as a sub-
advisor to affiliates of the registrant, and acts as an
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The Blackstone Group Japan K.K.

The Blackstone Group Spain SLU

investment fund manager with branch offices in other
locations

Japanese investment advisory firm, which serves as a
sub-advisor to affiliates of the registrant and has a
broker-dealer license for fund marketing

Spain investment advisory firm, which serves as a sub-
advisor to the registrant

Registered Commodity Trading Advisor and/or Registered Commodity Pool Operator

Entities

Blackstone Alternative Asset
Management L.P.

(CTA/CPO)

Blackstone Alternative Solutions
L.L.C.

(CTA/CPO)

Blackstone Strategic Alliance
Advisors L.L.C.

(CTA/CPO)
Napier Park Global Capital Ltd
(CTA/CPO)

Napier Park Global Capital (US) LP
(CTA/CPO)

Manages a series of private and closed-end funds
engaged in multi-manager investment programs (i.e.,
fund of hedge funds)

Provides investment advisory services to private
investment funds which participate in a broad range of
direct investment opportunities

Manages a series of private funds engaged in a hedge
fund “seeding” program

Provides investment advisory services to credit and
private investing private investment funds and
institutional accounts and collateral management
services to securitized asset funds

Provides investment advisory services to credit and
private investing private investment funds and
institutional accounts and collateral management
services to securitized asset funds

Insurance Entities

Agents National Title Holding
Company**

Boston National Holdings LLC

ELIC Reinsurance Company

A wholly owned subsidiary of Incenter and is a title
insurance broker serving consumers and lenders
through a network of independent title agents

A wholly owned subsidiary of Incenter and is a title
insurance agency

A captive insurance company and wholly-owned
subsidiary of Everlake Life Insurance Company
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Everlake Assurance Company A life insurance company domiciled in the State of lllinois

Everlake Life Insurance Company  Alife insurance company domiciled in the State of lllinois
specializing in life insurance and annuities

Everlake Reinsurance Limited An exempted reinsurance company organized under the
laws of the Cayman Islands

Gryphon Mutual Insurance A captive property insurance company

Company

Ki Financial Limited A digitally driven Lloyd’s of London syndicate insurance
company

Lexington National Land Services A wholly owned title and escrow agent

Prima Assicurazioni S.p.A. An ltalian tech-enabled insurance company
Westland Insurance Group Ltd. A property and casualty insurance broker
Westland Insurance Group Ltd. » A property and casualty insurance broker

Note: Other entities within the Hedge Fund Solutions Group, which serve as general partners of
funds managed by BAIA affiliates (and are listed in BAIA’s ADV Part 1, Schedule D Section 7A),
may be deemed to be investment advisors but are not required to be registered as such. BAIA
manages a number of public investment companies, which are listed at:
https://www.blackstone.com/our-businesses/registered-products/
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As required by the Advisers Act, Blackstone and BAIA have adopted a Code of Ethics (the “Code”)
that governs a number of potential conflicts of interest that exist when providing advisory
services. This Code is designed to enable BAIA to meet its fiduciary obligation to BAIA’s clients
(or prospective clients) and to instill a culture of compliance within BAIA. An additional benefit
of the Code is to assist Blackstone and BAIA in preventing violations of securities laws.

The Code is distributed to each employee at the time of hire and annually thereafter, and it is
available on Blackstone’s intranet. BAIA also supplements the Code with ongoing monitoring of
employee activity.

The Code includes (among other things):

Requirements related to confidentiality

Limitations on, and reporting of, gifts and entertainment

Pre-clearance of political contributions

Pre-clearance and reporting of employee personal securities transactions

Pre-clearance of outside business activities

vV v.v. v Vv Y

Protection of persons who engage in “whistle blowing” activities from retaliation

On an annual basis, Blackstone requires all employees to certify that they are in compliance with
the Code.

Potential Conflicts of Interest

Blackstone and BAIA offer many different products and services and there are several potential
conflicts of interest which may arise, including, but not limited to, those identified below.
Blackstone and BAIA have adopted, and continue to adopt, policies and procedures to address
such potential conflicts of interest.

Investment Related Potential Conflicts

e From time-to-time BAIA takes investment positions or actions for one or more BAIA Funds
that may be different from, or inconsistent with, actions or positions taken for one or
more other BAIA Funds (or funds managed by affiliates of BAIA) having similar or differing
investment objectives, creating conflicts of interest in investment and allocation decisions
regarding the allocation of investments that could be appropriate for the BAIA Funds and
other clients of BAIA.

e BAIA determines the allocation of each BAIA Fund’s assets among directly managed
strategies and strategies managed by Underlying Managers. BAIA compensates the
Underlying Managers out of the Management Fee it receives from the BAIA Funds.
Management Fees received by BAIA with respect to assets allocated to directly managed
strategies are not reduced by payments to Underlying Managers, which creates an
incentive for BAIA to allocate more of the Fund’s assets to directly managed strategies.
This incentive is greater in the case of Underlying Managers with higher fee rates or with
fee arrangements expected to result in higher fee rates. Similarly, with regard to the
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selection of Underlying Managers, BAIA has an incentive to select Underlying Managers
with lower fee rates or that are affiliated with BAIA (see self-imposed limits on Blackstone
Strategies above).

e |n addition, with respect to Underlying Managers that have variable fee arrangements,
the incentives BAIA has in determining how to allocate a BAIA Fund’s assets can change
over time. For example, where a “fulcrum fee” arrangement (as described in Item 6
above) is used to compensate a particular Underlying Manager, BAIA’s incentive to
allocate the BAIA Fund’s assets to the strategy managed by that Underlying Manager
rather than to strategies managed by other Underlying Managers would, all else being
equal, (i) decrease at times when the Underlying Manager’s strategy is outperforming,
given the resulting increase in the associated Underlying Manager’s fees; and (ii) increase
at times when the Underlying Manager’s strategy is underperforming, given the resulting
decrease in the associated Underlying Manager’s fees. Similarly, where an Underlying
Manager is engaged to employ two or more strategies with respect to the portion of the
Fund’s assets allocated to it, one of which is subject to a flat rate fee arrangement and
another which is subject to a fulcrum fee arrangement, BAIA would be incentivized to
minimize the aggregate Underlying Manager fees paid to that Underlying Manager by (i)
allocating less of the BAIA Fund’s assets to the strategy for which a fulcrum fee is utilized
when such strategy is outperforming; and (ii) allocating more of the BAIA Fund’s assets to
such strategy when the strategy is underperforming.

e Blackstone has a minority ownership, revenue share or other similar economic interest
with respect to various investment managers (each a “Blackstone Interest Manager”),
and has an ownership, revenue share or other similar economic interest of 50% or
greater with various investment managers (each a “Blackstone Affiliated
Manager”). For example, Blackstone Strategic Capital Advisors L.L.C. (“BSCA”), an
affiliate of BAIA, manages certain funds that make minority investments in established
investment managers (the “Strategic Capital Managers”) and receives revenue in
respect of the funds’ investment. Similarly, Blackstone Strategic Alliance Advisors L.L.C.
(“BSAA”), an affiliate of BAIA, manages certain funds that make seed investments (which
may include “acceleration” capital) in private investment funds managed by emerging
fund managers (the “Strategic Alliance Managers”) and receive an interest in such
manager’s revenues.

Due to prohibitions contained in the 1940 Act on certain transactions between a
Registered U.S. Fund and its affiliated persons, or affiliated persons of those affiliated
persons, the Registered U.S. Funds may not be able to invest in Underling Investment
Vehicles managed by certain Blackstone Interest Managers or Blackstone Affiliated
Managers, even if the investment would be appropriate for such Fund.

BAIA generally will be permitted to hire a Blackstone Interest Manager or Blackstone
Affiliated Manager to serve as a sub-advisor to the BAIA Funds, although, in the case of
the Registered U.S. Funds, the nature of Blackstone’s relationship with such manager
may prevent BAIA from relying on the Manager of Managers Order (defined below) with
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respect to such hiring. BAIA will have an incentive to allocate the BAIA Funds’ assets to
Blackstone Interest Managers or Blackstone Affiliated Managers since affiliates of BAIA
will receive fees relating to such allocations and otherwise will have a direct or indirect
financial interest in the success of such managers.

There is overlap between BAIA’s Investment Committee and the investment committees
for BAAM, BSCA, BAS and BSAA.

BSCA Managers and BSAA Managers do not represent an exhaustive list of Blackstone
Interest Managers.

e To the extent permitted by applicable law, BAIA may cause a BAIA Fund to purchase
investments from, to sell investments to, to exchange investments with, or to transfer
investments to, another BAIA Fund.

e BAAM provides advisory services, typically on a non-discretionary basis, regarding the
hedge fund portfolios of certain clients (“BAAM Advisory Clients”). BAAM may
communicate investment recommendations to BAAM Advisory Clients prior to the full
implementation of such recommendations by BAIA for the BAIA Funds. Accordingly, the
BAIA Funds may be seeking to obtain limited capacity from Underlying Managers at the
same time as BAAM Advisory Clients.

Similarly, to the extent that an Underlying Manager imposes redemption limitations,
actions taken by BAAM Advisory Clients may be adverse to the BAIA Funds.

In addition, BAAM Advisory Clients, from time to time, may have access to or have the
right to obtain information about investment decisions made for the BAIA Funds. Based
on such information, BAAM Advisory Clients may take actions that are adverse to the
BAIA Funds.

e |nvestment opportunities that are appropriate for a BAIA Fund may also be appropriate
for Other Blackstone Clients.

e Blackstone has entered, and it can be expected that Blackstone in the future will enter,
into strategic relationships with investors that involve an overall relationship with
Blackstone. A Blackstone strategic relationship often involves an investor agreeing to
make a capital commitment to multiple Blackstone funds, which may include a BAIA
Fund. The terms and conditions applicable to Blackstone strategic relationships typically
would not apply to an investor’s investment in the BAIA Funds.

Non-Investment Related Potential Conflicts

e Blackstone employees invest for their own accounts in various investment
opportunities, including investments in which the BAIA Funds may have an interest.

e From time to time, BAIA and / or Blackstone employees may be asked to speak at
conferences and programs for potential hedge fund investors, which are sponsored by
BAIA / Blackstone’s third-party service providers. Through such “capital introduction”
events, prospective hedge fund investors have the opportunity to meet with BAIA. Such
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events and other services (including, without limitation, capital introduction services)
provided by service providers, including prime brokers, custodians and administrators,
may influence BAIA / Blackstone in deciding whether to use such service provider. BAIA
may have a placement agreement or other relationship with a broker-dealer that
sponsors hedge fund conferences or similar events.

e Certain BAIA personnel, including certain members of the BAIA Investment Committee,
will work on other projects, serve on other committees and source potential
investments for and otherwise assist the investment programs of Other Blackstone
Clients resulting in potential conflicts of interest in the allocation of time, by such BAIA
personnel.
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e Certain advisors, service providers, counterparties and vendors (“Service Providers”) to
BAIA, the BAIA Funds, and Underlying Managers (including, without limitation,
accountants, administrators, lenders, bankers, brokers, attorneys, consultants, title
agents, research providers and investment or commercial banking firms) provide goods
or services to, and/or have other relationships with (including being affiliates of), Other
Blackstone Advisers, and/or their respective portfolio companies and affiliates. Service
Providers may be investors in the Underlying Managers or their Underlying Investment
Vehicles, the BAIA Funds and/or other affiliates of Blackstone. They may also be sources
of financing and investment opportunities for, co-investors with, commercial
counterparties of, or entities in which, Blackstone and/or Other Blackstone Advisers
have an investment (directly or indirectly). As such, payments to the Service Providers
by the BAIA Funds, Underlying Managers, and their affiliates may indirectly benefit
Blackstone, the Other Blackstone Advisers and/or their respective portfolio companies
and affiliates. Also, Service Providers could have other commercial or personal
relationships with Blackstone, Other Blackstone Advisers, Underlying Managers and/or
their respective investment vehicles, portfolio companies and affiliates.

Although Blackstone selects Service Providers it believes are most appropriate in the
circumstances based on its knowledge of Service Providers (which knowledge is
generally greater in the case of Service Providers that are affiliates of, or that have other
relationships with, Blackstone), the relationship of Service Providers to Blackstone as
described above may influence Blackstone in deciding whether to select or recommend
a Service Provider to perform services for the BAIA Funds or an Underlying Manager, the
cost of which may be borne directly or indirectly by the BAIA Funds.

e BAIA incurs common expenses on behalf of all BAIA Funds.

e Employees and/or principals of certain Underlying Managers may invest in BAIA Funds,
and/or Other Blackstone Clients (“Underlying Manager Investors”) and could have other
commercial or personal relationships with BAIA, Blackstone and/or their respective
affiliates. Although BAIA selects Underlying Managers and Underlying Investment
Vehicles that it believes are most appropriate under the circumstances based on its
knowledge of such Underlying Managers and Underlying Investment Vehicles, the
relationship of Underlying Manager Investors to Blackstone, including as investors in
funds and/or accounts managed by Blackstone may influence BAIA in deciding whether
the BAIA Funds invest in the applicable Underlying Investment Vehicles of such
Underlying Manager Investors.

Blackstone-wide Policies, Procedures and Guidelines
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e Because Blackstone has many different asset management and advisory businesses, it
is subject to a number of actual and potential conflicts of interest, greater regulatory
oversight, and additional legal and contractual restrictions than that to which it would
otherwise be subject if it had only one line of business. In addressing these conflicts and
regulatory, legal and contractual requirements across its various businesses, Blackstone
has implemented certain policies and procedures and information barriers that may
reduce the positive synergies that the BAIA Funds could otherwise utilize for purposes
of identifying, monitoring and generally managing attractive investments.

Accordingly, certain information or investment opportunities which could be of benefit
to the BAIA Funds might become restricted or otherwise unavailable to the BAIA Funds
due to the activities of Blackstone’s other asset management businesses. For example,
BAIA generally will be restricted from investing in (i) Blackstone portfolio companies and
(i) issuers with respect to which any investment advisor in the Blackstone Hedge Fund
Solutions group has received material non-public information (the “Restricted
Issuers”). These restrictions generally will not, however, apply to Underlying Managers
and, other than with respect to the Restricted Issuers, BAIA generally will be permitted to
invest in issuers in which Other Blackstone Clients have an interest.

e BAIA could be forced to sell or be restricted from selling existing investments, or be
precluded from making new investments, as a result of a relationship that Blackstone may
have or investments Blackstone and its affiliates (including, without limitation Other
Blackstone Clients) may make. Blackstone maintains information barriers that are
designed to protect against the improper possession and/or use of material non-public
information. Generally, no investment professional of BAIA may contact an investment
professional of another Blackstone group, and vice versa, about a substantive business
matter, without BAIA Compliance consent and, if appropriate, having Blackstone
Compliance chaperone such contact. Prior to receiving confidential information, each
Blackstone group typically seeks to limit the impact that such receipt may have on other
Blackstone groups by, among other things, limiting the applicability of any confidentiality
agreement to the particular Blackstone group(s) that receives the confidential
information.

e With respect to BAIA’s ability to allocate investment opportunities to BAIA Funds where
such opportunities are within the common objectives and guidelines of one or more BAIA
Funds and Other Blackstone Clients, Blackstone has established general guidelines for
determining how such allocations are made, which, among other things, sets forth
priorities and presumptions regarding allocation for certain types of investments and
other matters. The application of those guidelines will result in BAIA Funds not
participating (and/or not participating to the same extent) in certain investment
opportunities in which it would have otherwise participated had the related allocations
been determined without regard to such guidelines.
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It also may be the case that the BAIA Funds will benefit from the relationship of Other
Blackstone Clients and Blackstone with respect to the availability of a particular
investment opportunity.

From time to time, Blackstone may refer potential investors to BAIA and these investors
may become investors in one of the BAIA Funds.

Blackstone may hire or enter into a partnership or other arrangement with one or more
investment professionals to form and manage pooled investment vehicles or separately
managed accounts pursuing alternative investment strategies (“Blackstone Proprietary
Funds”). Blackstone and its affiliates typically would receive a significant portion of the
revenues attributable to these Blackstone Proprietary Funds. Such existing Blackstone
Proprietary Funds and any Blackstone Proprietary Funds formed in the future may
compete with Underlying Managers and the BAIA Funds.

Blackstone has implemented certain policies and procedures and information barriers
that may reduce the positive synergies that the BAIA Funds could otherwise utilize for
purposes of identifying attractive investments.

BAIA is an affiliate of Blackstone Inc., which was listed on the New York Stock Exchange
on June 21, 2007. Blackstone entities may have duties or incentives relating to the
interests of the Blackstone shareholders that may differ from, and that could conflict with,
the interests of the BAIA Funds and their investors, such as conflicts arising from the
allocation of expenses, fee offsets and investment opportunities.

Blackstone Securities Partners L.P.

PJT

Blackstone Securities Partners L.P. (“BSP”) is a registered broker dealer and an affiliate of
BAIA. BSP does not make markets in any securities and generally does not hold
proprietary positions in securities or other investments. BSP engages in underwriting
activities, which frequently involve underwriting of debt and equity securities by
Blackstone private equity portfolio companies. BSP serves as principal underwriter and
distributor for the U.S. Registered Funds managed by BAIA.

BAIA U.S.-based marketing personnel who are responsible for raising assets are registered
representatives of BSP. BSP does not receive any compensation relating to such
arrangement.

On October 1, 2015, Blackstone spun off its financial and strategic advisory services,
restructuring and reorganization advisory services, and its Park Hill fund placement
businesses and combined these businesses with PJT Partners Inc. (“PJT”), an independent
financial advisory firm founded by Paul J. Taubman. While PJT operates independently
from Blackstone and is not an affiliate thereof, it is expected that there will be substantial
overlapping ownership between Blackstone and PJT for a considerable period of
time going forward. Therefore, conflicts of interest will arise in connection with
transactions between or involving the BAIA Funds, on the one hand, and PJT, on the other.

Blackstone
42



Blackstone Alternative Investment Advisors LLC
Item 11 — Code of Ethics

The pre-existing relationship between Blackstone and its former personnel involved in
financial and strategic advisory services at PJT, the overlapping ownership and co-
investment and other continuing arrangements between PJT and Blackstone may
influence BAIA to select or recommend PJT to perform services for a BAIA Fund, the cost
of which will generally be borne directly or indirectly by a BAIA Fund. Given that PJT is no
longer an affiliate of Blackstone, BAIA and its affiliates are able to cause a BAIA Funds to
transact with PJT generally without restriction under the Client Constituent Documents
of such BAIA Fund, notwithstanding the relationship between Blackstone and PJT. In
addition, one or more investment vehicles controlled by Blackstone have been
established to facilitate participation in Blackstone’s side-by-side investment program by
employees and/or partners of PJT.

Patria Investments S.A.

Blackstone owns a non-controlling equity interest in Patria Investments Limited (“Patria”), a
leading Brazilian alternative asset manager and advisory firm. Patria’s alternative asset
management businesses include the management of private equity funds, real estate funds,
infrastructure funds and hedge funds (e.g., a multi-strategy fund and a long/short equity
fund). OnlJanuary 26, 2021, Patria completed its initial public offering (“IPO”), pursuant to which
Blackstone sold a portion of its interest and no longer has representatives or the right to
designate representatives on Patria’s board of directors. As a result of Patria’s pre-IPO
reorganization transactions (which included Blackstone’s sale of 10% of Patria’s pre-IPO shares
to Patria’s controlling shareholder) and the consummation of the IPO, Blackstone is deemed to
no longer have significant influence over Patria due to its decreased ownership and lack of board
representation. Blackstone does not control the day-to-day management of Patria or the
investment decisions of Patria’s funds, all of which reside with the local Brazilian partners of
Patria.Data and Data Management

e Blackstone receives, generates or obtains various kinds of data and information in
connection with the BAIA Funds, Underlying Managers, Other Blackstone Clients, portfolio
companies Other Blackstone Clients, and, at their election, certain investors in the BAIA
Funds and investors Other Blackstone Clients and other entities, including but not limited
to data and information relating to or created in connection with business operations,
trends, budgets, customers and other metrics, some of which is sometimes referred to as
“big data”. Blackstone can be expected to be better able to anticipate macroeconomic and
other trends, and otherwise develop investment themes or identify specific investment,
trading or business opportunities, as a result of its access to (and rights regarding) this
data and information from such entities. In furtherance of the foregoing, Blackstone has
entered and will continue to enter into information sharing and use, measurement and
other arrangements, which will give Blackstone access to (and rights regarding, including
ownership and distribution rights over) data that it would not otherwise obtain in the
ordinary course, with the BAIA Funds, Other Blackstone Clients, portfolio companies of
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the Other Blackstone Clients, at their election, investors in the BAIA Funds and in Other
Blackstone Clients, and other entities and their related parties and service providers.
Although Blackstone believes that these activities improve Blackstone’s investment
management and other business activities on behalf of the BAIA Funds and Other
Blackstone Clients, information obtained from the BAIA Funds and, at their election,
certain Investors and investors in Other Blackstone Clients also provides material benefits
to Blackstone or Other Blackstone Clients and their portfolio companies, typically without
compensation or other benefit accruing to the BAIA Funds or Investors. For example,
information from a portfolio company of the Blackstone Clients can be expected to enable
Blackstone to better understand a particular industry, enhance Blackstone’s ability to
provide advice or direction to a company’s management team on strategy or operations
and execute trading and investment strategies in reliance on that understanding for
Blackstone and Other Blackstone Clients that do not own an interest in the portfolio
company, typically without compensation or benefit to the Fund or its portfolio
companies. As aresult, BAIA has an incentive to pursue investments in or with entities or
Underlying Managers based on their data and information and/or to utilize such
information in a manner that benefits Blackstone.

Furthermore, except for contractual obligations to third parties to maintain confidentiality
of certain information, and regulatory limitations on the use of material nonpublic
information, Blackstone is generally free to use data and information from the BAIA Fund'’s
activities to assist in the pursuit of Blackstone’s various other activities, including to trade
for the benefit of Blackstone or another BAIA Fund or an Other Blackstone Client. Any
confidentiality obligations under the governing documents of the BAIA Funds do not limit
Blackstone’s ability to do so. For example, Blackstone’s ability to trade in securities of an
issuer relating to a specific industry may, subject to applicable law, be enhanced by
information of a portfolio company in the same or related industry. Such trading can be
expected to provide a material benefit to Blackstone without compensation or other
benefit to the BAIA Funds or the Investors.

The sharing and use of “big data” and other information presents potential conflicts of
interest and the Investors acknowledge and agree that any benefits received by
Blackstone or its personnel (including fees (in cash or in kind) costs and expenses), will
not offset the BAIA Funds’ management fees or otherwise be shared with the BAIA Funds
or the Investors. As a result, BAIA has an incentive to pursue investments in or with entities
or Underlying Managers that have data and information that can be utilized in a manner
that benefits Blackstone or Other Blackstone Clients.

e Data Management Services. Blackstone or an affiliate of Blackstone formed in the future
may provide data management services to portfolio companies, to certain investors in the
BAIA Funds and in Other Blackstone Clients, and may also provide such services directly
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BTIG

to the BAIA Funds and Other Blackstone Clients (collectively, “Data Holders”). Such
services may include assistance with obtaining, analyzing, curating, processing, packaging,
organizing, mapping, holding, transforming, enhancing marketing and selling such data
(among other related data management and consulting services) for monetization
through licensing or sale arrangements with third parties and, subject to applicable
contractual limitations, with the BAIA Funds, Underlying Managers, Other Blackstone
Clients, to investors in the BAIA Funds and in Other Blackstone Clients, and other
Blackstone affiliates and associated entities (including funds in which Blackstone and
Other Blackstone Clients make investments, and portfolio entities thereof). Where
Blackstone believes appropriate, data from one Data Holder may be pooled with data
from other Data Holders. Any revenues arising from such pooled data sets would be
allocated between applicable Data Holders on a fair and reasonable basis as determined
by BAIA in its sole discretion, with BAIA able to make corrective allocations should it
determine subsequently that such corrections were necessary or advisable. Blackstone is
expected to receive compensation for such data management services, which may include
a percentage of the revenues generated through any licensing or sale arrangements with
respect to the relevant data, and which compensation may also include fees, royalties and
cost and expense reimbursement (including start-up costs and allocable overhead
associated with personnel working on relevant matters (including salaries, benefits and
other similar expenses)). Additionally, Blackstone may determine to share the products
from such data management services within Blackstone or its affiliates (including Other
Blackstone Clients or their portfolio entities) at no charge and, in such cases, the Data
Holders would not receive any financial or other benefit from having provided such data
to Blackstone. The potential receipt of such compensation by Blackstone could create
incentives for Blackstone to cause the BAIA Funds to invest in or with entities or
Underlying Managers with a significant amount of data that it might not otherwise have
invested in or on terms less favorable than it otherwise would have sought to obtain on
behalf such BAIA Funds.

BTIG LLC (“BTIG”) is a global financial services firm in which certain Blackstone entities
own a strategic minority investment. BTIG provides institutional trading, investment
banking, research and related brokerage services and is expected to perform services for
certain BAIA Funds, Other Blackstone Clients and Blackstone.

RE Tech Advisors (“RE Tech”)

RE Tech is a portfolio entity of certain Other Blackstone Clients that is an energy audit /
consulting firm that identifies and implements energy efficiency programs, calculates
return on investment and tracks performance post-completion. RE Tech may perform
services for the BAIA Funds and is expected to perform services for Other Blackstone
Clients and Blackstone.

Ontra (fka InCloudCounsel) (“Ontra”)
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e Ontra is a portfolio entity of certain Other Blackstone Clients that provides a contract
automation and intelligence platform that utilizes artificial intelligence and a network of
attorneys to support processing of routine contracts and tracking of obligations in complex
agreements. Ontra performs services for the BAIA Clients, Other Blackstone Clients and
their portfolio companies and Blackstone.

Potential Mitigants

BAIA maintains policies and procedures designed to mitigate some of the foregoing conflicts,
including:

e The decision to hire an Underlying Manager as a sub-adviser to the BAIA Funds or make
an investment directly is reviewed and approved by the BAIA Investment Committee.
Each BAIA Fund is overseen by a board of trustees or board of directors that has
independent members and bears overall responsibility to manage and control the
business affairs of such funds.

e BAIA maintains detailed policies and procedures relating to allocations among the BAIA
Funds.

¢ In managing the conflicts discussed herein, BAIA has adopted the following limit for the
Registered U.S. Fund, which may be changed by BAIA from time to time: allocations to
Blackstone Strategies (defined below) will not exceed 20% of the Registered U.S. Fund’s
assets. The term “Blackstone Strategies” means any investment mandates managed in a
continuous or recurring manner by BAIA directly or by any Blackstone Underlying
Manager (defined below), but does not include hedging, any mandate that is advised by
a non-discretionary unaffiliated Underlying Manager, or any allocation to an investment
fund. The term “Blackstone Underlying Manager” means a wholly-owned subsidiary of
Blackstone. Each sub-advisory agreement with an Underlying Manager, and any material
change thereto, will be approved by the Board of Trustees. Additionally, in relying on the
exemptive order issued by the SEC in recommending the hiring, termination, and
replacement of Permitted Sub-Advisers (“Manager of Managers Order”), BAIA provides
its Board of Trustees with information showing the expected impact of any proposed
Underlying Manager’s hiring or termination on the profitability of BAIA. Where a change
is proposed for an Underlying Manager affiliated with BAIA, the Board of Trustees will
make a separate finding that the change is in the best interests of the BAIA Funds and its
shareholders and does not involve a conflict of interest from which BAIA or an Underlying
Manager derives an inappropriate advantage

To the extent that an investment by a BAIA Fund with a BSAA Manager or a BSCA Manager
would not be prohibited under applicable law, such investment generally would benefit
the BSAA Funds/BSCA Funds and Blackstone. Likewise, a withdrawal/redemption by the
Fund generally would be detrimental to the BSCA Funds/BSAA Funds. In order to mitigate
the conflict, BSAA, BSCA, BSAA Funds’ general partner, and BSCA Funds’ general partners
will waive their share of any management or performance-based allocations or fees
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derived from any investment by the BAIA Fund with a BSAA Manager or BSCA Manager,
or if a BSAA Manager is hired as a sub-adviser to a BAIA Fund. Those amounts will be
passed through or rebated to the BAIA Funds. The BAIA Funds will not otherwise
participate in any of the economic arrangements related to any BSAA Manager or BSCA
Manager with which they invest. In no case will investors in the BSAA and BSCA funds
rebate their share of such revenue.

e HFS allocates expenses on a basis that it considers equitable and in accordance with its
expense allocation policies and the Client Constituent Documents.

e BAIA intends to allocate investment opportunities in accordance with the BAIA Funds
respective compliance policies and procedures, taking into account the relevant
investment objectives and criteria, amounts of capital available, exposure to market
trends, liquidity, diversification, risk exposure, trading volume, contractual restrictions,
guidelines, and similar factors.

e Any purchases, sales, exchanges or transfers between the BAIA Funds will be effected
based upon the current market price or fair market value of the investment, will be
effectuated in compliance with the Advisers Act and will be subject to the approval of
BAIA’s Chief Compliance Officer (among others) in accordance with BAIA’s cross trade
policies and procedures.

e All Blackstone employees must pre-clear trades in all hedge funds and other securities
(subject to a limited number of exceptions) with Blackstone Compliance. Upon hire, all
BAIA employees must report all hedge fund holdings. After hire, all BAIA employees must
receive approval for additional subscriptions to, or withdrawals from, their hedge fund
holdings.

e Neither BAIA nor the BAIA Funds compensates the service providers for organizing
“capital introduction” events.

e Any use of Service Providers will be in accordance with the Client Constituent Documents
and applicable law. Blackstone has a general practice of not having lower fee
arrangements for BAIA and Other Blackstone Advisers as compared to fees paid by the
BAIA Funds for similar services.
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General Considerations

There are no limitations as to which broker-dealers are used or as to the commission rates or
similar charges paid.

In selecting brokers, dealers and other counterparties or intermediaries (“Brokers”) to effect
portfolio transactions, BAIA will seek to obtain the best execution for the BAIA Funds taking into
account several factors, including but not limited to: (i) the ability to effect prompt and reliable
executions at favorable prices (including the applicable dealer spread or commission, if any); (ii)
the operational efficiency with which transactions are effected, taking into account the size of
order and difficulty of execution; (iii) the financial strength, integrity, stability and reputation of
the Broker; (iv) the quality, comprehensiveness and frequency of available research and
brokerage related services and products (“Research Services”); (v) the broker’s willingness to
commit capital; (vi) trading expertise; (vii) clearance, settlement and custodial services; (vii) other
financial services offered; and (ix) the competitiveness of commission rates in comparison with
other brokers satisfying other selection criteria of BAIA. BAIA is generally not required to weigh
these factors equally. Subject to seeking best execution, BAIA may consider other factors.

Research and Other Soft Dollar Benefits

Research Services may include research reports on particular industries and companies,
economic surveys and analyses, recommendations as to specific securities, and other products
or services used by BAIA in the performance of its investment decision-making responsibilities.

BAIA presently does not utilize “soft dollars” (i.e., consideration other than cash is exchanged for
services) to pay for third-party brokerage services. Underlying Managers use “soft dollars” both
within and outside of the safe harbor of Section 28(e) of the Securities Exchange Act of 1934, as
amended, to obtain both research and non-research products and services.

Brokerage for Client Referrals

BAIA does not use currently use brokerage relationships for Investor referrals. BAIA does have
distribution relationships and placement agreements, however, as described further in Item 14
— Client Referrals and Other Compensation.

Directed Brokerage

BAIA Funds will not compensate a broker-dealer for the promotion or sale of shares of a BAIA
Fund by directing to the broker-dealer the BAIA Fund’s portfolio securities transactions or any
remuneration.

Block Trading Procedures

In the event that securities, futures, forward, options, spot currency, or other transactions are
traded for multiple BAIA Funds, generally trade orders would be aggregated, to the extent
possible, for execution and allocated pro rata (subject to applicable law and to any approval
delays or operational and/or investment limitations of particular participating BAIA Funds). In
the unlikely instance where BAIA believes that the aggregation of trades for multiple BAIA Funds
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would cause the BAIA Funds’ cost of execution to be increased, BAIA will not aggregate such
trades.

Principal Trading
BAIA does not engage in principal trading (i.e., trading for BAIA’s proprietary accounts).
Cross Transactions — Agency Cross Transactions

BAIA has engaged, and in the future may engage, in cross transactions in accordance with, the
Client Constituent Documents and not prohibited by all applicable laws and regulations. BAIA
generally does not engage in agency cross transactions. To the extent that BAIA engages in an
agency cross transaction, BAIA will comply with the requirements of Section 206(3) of the
Advisers Act and any other applicable rules and regulations.

Investment Allocations

Certain investment opportunities are appropriate for one or more BAIA Funds and Other
Blackstone Clients. BAIA will determine allocations of such investment opportunities as among
the BAIA Funds in accordance with their written allocation policies and procedures as determined
by BAIA in its sole discretion.

BAIA and the Other Blackstone Advisers are subject to actual and potential conflicts of interest
in allocating investment opportunities among a BAIA Funds and Other Blackstone Clients. For
example, the BAIA Funds may have different management and/or incentive fee structures. As
part of the investment allocation process, BAIA potentially could allocate a limited investment
opportunity to a client that has a more favorable fee structure.

Furthermore, if a model, strategy, or risk management, optimization, execution or other
investment technique (an “Analytic”) is appropriate for the BAIA Funds and one or more Other
Blackstone Clients, BAIA’s decision on how to allocate an Analytic among the BAIA Fund and
other such clients may vary for one or more reasons. The BAIA Funds may not be allocated an
Analytic allocated to other Blackstone Clients.

Trade Errors

Trade errors are evaluated on a case-by-case basis. In the case of a trade error committed by
BAIA, if BAIA determines that BAIA’s, gross negligence, willful misconduct or fraud was the direct
cause of a trade error, BAIA will generally compensate the BAIA Funds for any losses resulting
from such trade error. If a third party (including an Underlying Manager) causes a trade error
that is material to the BAIA Funds, BAIA will attempt to recover the amount of loss from such
third party for the BAIA Funds. BAIA does not assume responsibility for compensating the BAIA
Funds, or making any third party compensate the BAIA Funds, in such cases. In the context of
trade errors committed by an Underlying Manager, the specific terms of such Underlying
Manager’s agreement with BAIA will control. Further, BAIA’s general trade error policy may
differ from the policy specific to the public funds managed by BAIA. In such case, the policies of
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the relevant public fund will control. The policies of the public funds managed by BAIA are
available upon request.

Atrade error is generally defined as an error in the placement, execution, or settlement of a trade
for a fund account. Potential examples of trade errors could include (but are not necessarily
limited to) the following:

>
>

The purchase or sale of the wrong securities or wrong amount of securities for an account;

the failure to purchase or sell securities for an account when it is clear that the Sub-Adviser
intended, but failed, to purchase or sell such securities;

the purchase or sale of securities for the wrong account;

the sale of a security intended to be purchased or the purchase of a security intended to be
sold;

the allocation of securities to the wrong account; and

substantial delays in the execution of an order that is not the result of an intentional
investment (including an intentional investment decision made by an electronic order
handling system).

Examples of circumstances that do not constitute trade errors include (but are not necessarily
limited to) the following:

>

>

An incorrect trade order that is identified and corrected prior to settlement, as long as there
is no negative economic impact to the client;

the error is the fault of an executing broker-dealer, custodian, or other counterparty
(irrespective of whether the Advisor seeks compensation on behalf of the client from such
parties);

the purchase or sale of the security or financial instrument is reallocated to another client
prior to settlement in accordance with the Advisor’s allocation policies and procedures and
the client’s investment guidelines;

the purchase or sale of the security or financial instrument violates restrictions arising from
a contractual obligation to a third party other than the applicable client (e.g., a standstill
agreement);

incorrect over- or under-allocations of securities or financial instruments;

an investment that does not perform favorably but otherwise complies with applicable
contractual requirements;

the error does not result in a transaction in a client account (such as an error that results in
the loss of an investment opportunity);

the governing documents of the applicable client expressly provide for the right of the Advisor
to cure (e.g., annul the trade error), and the Advisor cures in accordance therewith;
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» errors resulting from unavailability of (or disruptions in) electronic services or other force
majeure events;

» the applicable client ratifies the trade in writing; and

» good faith errors in judgment in making investment decisions, which include errors in
securities analysis and, for quantitative/systematic strategies, errors in writing computer
code that relate to the process by which investment decisions are made (e.g., errors that
reflect subjective judgments or mistakes made at the time of programming, concern the
process of constructing an investment strategy, and are not associated with nor result in a
particular trade).

The trade error policy of a Registered Fund managed by BAIA may differ from the policy set forth
above.
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The BAIA Investment Committee

The BAIA Investment Committee, which includes select BAIA Senior Managing Directors and
Managing Directors, approves the hiring of Underlying Managers (subject in the case of the
Registered U.S. Funds, to the supervision and approval by the Board of Trustees) to serve as
investment sub-advisers to a BAIA Fund, investments in an Underlying Investment Vehicle,
other direct investments, and hedging themes and parameters.

The Investment Committee makes its investment decisions based on a variety of criteria
including, but not limited to:

» The Expected Performance of the Investment
Reputation of the Principals of the Underlying Manager
Availability of Cash

Liquidity Needs

BAIA Fund Investment Objectives

BAIA Fund Risk Parameters

General Capacity

Fees

Tax Efficiency

Investment Limits

Diversification Guidelines

vV v v vV vV vV vV vV vV VY

Operational Factors
Legal and Regulatory Factors

The BAIA Investment Committee also reviews the information presented to assess that the
allocations among BAIA Clients are in accordance with BAIA’s allocation policies and procedures.

There is overlap among the members of the Hedge Fund Solutions Group’s investment
committees.
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Monitoring Process

The BAIA Investment Committee and the BAIA Investment Team monitor the performance of the
BAIA Funds on an ongoing basis. This monitoring includes, but is not limited to, reviewing for:

Potential Conflicts

Market Conditions

v

Adherence to Investment Guidelines

v

Performance Attribution

v

Performance Deviation
Fund Investor Reporting

BAIA provides Investors monthly reports regarding their investments, which include information
regarding performance and exposure information. Investors also have access to semi-annual
unaudited and annual audited financial statements for the BAIA Funds in which they are invested.
In generating these reports, BAIA generally will rely, in part, on information provided by the
Underlying Managers.

BAIA Operations Team Reconciliation

The BAIA Operations Team oversees the cash reconciliation process, which includes oversight of
fundings, redemptions, expense payments, and other cash movements. The BAIA Operations
Team also oversees the administrator’s daily reconciliations of investment activity to monitor
that trade executions are properly processed.

Administrator Reconciliation

Each BAIA Fund’s administrator performs a daily reconciliation of cash, investor activity, and
investments as part of its independent determination of the net asset value for such BAIA Fund
and produces the final capital / shareholder statements.

Custodian Reconciliation

Each BAIA Fund’s custodian reviews and reconciles the Fund’s accounts on a daily basis.
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BAIA does not receive any economic benefit from non-clients for providing investment advice or
other advisory services to the BAIA Funds.

In accordance with applicable law, BAIA and its affiliates compensate third parties for client
referrals. For example, certain authorized financial intermediaries receive an ongoing fee from
BAIA in regard to the assets placed by such intermediary for so long as those assets are invested
in a BAIA Fund. In addition, certain BAIA Funds pay a distribution and/or service fee to certain
authorized broker-dealers and financial intermediaries, as described in the applicable Client
Constituent Documents. Such arrangements are structured in compliance with the 1940 Act and
other applicable law.

Blackstone »



Blackstone Alternative Investment Advisors LLC
Item 15 — Custody

Rule 206(4)-2 of the Advisers Act (the “Custody Rule”) defines custody as holding client securities
or assets or having any authority to obtain possession of them. BAIA has access to Fund assets
for trading purposes and to pay expenses and, therefore, is deemed to have custody for purposes
of the Custody Rule. BAIA generally provides all Investors with audited financial statements
within 90 days of the Fund’s fiscal year end, which satisfies the requirements of the Custody Rule.
The Custody Rule generally does not apply to U.S. Registered Funds.

BAIA maintains funds’ securities and other investments with a custodian bank that satisfies the
requirements of applicable law.
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Investment Guidelines

Investment decisions are made within the investment guidelines as described in each Client
Constituent Document. BAIA, under the supervision of the Registered Funds’ Board of Trustees,
as applicable, has discretion in selecting the Underlying Managers and overseeing the
investments made by the Underlying Managers, and determining other transactions in which the
BAIA Funds may invest and the amount to invest.

On occasion, multiple BAIA Funds invest in the same transactions. In such transactions, if two or
more BAIA Funds wish to invest in the same transaction at the same time, BAIA will implement
such decisions in a manner deemed to be fair and in accordance with BAIA’s allocation policies
and procedures.

Types of Investments

BAIA has broad discretion to make investments within the guidelines of the Client Constituent
Documents. Through Underlying Managers or direct investing, BAIA Funds will generally invest
in a broad range of instruments, markets and asset classes economically tied to U.S. and foreign
markets (including emerging markets which include frontier markets). Investments include, but
are not limited to, equity securities, fixed income securities, and derivative and commodity
instruments.

BAIA Funds occasionally participate in the purchase and sale of initial equity public offerings
(“New Issues”) as long as such New Issues do not involve affiliates of Blackstone. For certain BAIA
Funds, BAIA will confirm an Investor’s eligibility to participate in new issues through a negative
confirmation process by sending a letter via electronic communication or hard copy and asking
for a response only if the Investor’s eligibility status has changed.

From time-to-time BAIA Funds may acquire or hold, directly or indirectly, assets or securities that
are illiquid, including for example, where an Underlying Manager determines to “side pocket” all
or a portion of an investment. Underlying Investment Vehicles may themselves be illiquid
investments.

Please refer to the relevant Client Constituent Documents for a more detailed discussion of
investment guidelines and types of investment.
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With respect to the Registered Funds, the Board of Trustees and/or Board of Directors of such
funds has delegated proxy voting authority relating to portfolio holdings of the BAIA Funds with
respect to assets allocated to an Underlying Manager, to the Underlying Manager, to be exercised
in accordance with the proxy voting policies adopted by the respective Underlying Manager. For
any assets not allocated to an Underlying Manager, the Board of Trustees and/or Board of
Directors has delegated proxy voting authority to BAIA. BAIA has hired Institutional Shareholder
Services Inc. (“ISS”) to provide research (including ISS’s Sustainability Research) and
recommendations in accordance with the proxy voting policies adopted by the Fund from time
to time (the “Fund Proxy Voting Guidelines”).

Underlying Managers may apply their own proxy voting policies and procedures (which are
reviewed and approved by BAIA) and/or may retain an independent third-party proxy voting
agent to recommend how to vote proxies. In the alternative, the Underlying Manager may apply
the Fund Proxy Voting Guidelines.

Investors cannot direct BAIA’s vote with respect to a particular proxy solicitation. The Board of
Trustees and/or Board of Directors have also delegated authority to Securities Class Action
Services LLC to represent the Registered Funds with respect to securities class action lawsuits.

BAIA intends to make the Registered U.S. Funds purchase non-voting securities of, or
contractually limit the right to vote in respect of, certain Underlying Investment Vehicles in order
to prevent such Registered U.S. Funds from becoming “affiliated persons” of such Underlying
Investment Vehicles for purposes of the 1940 Act and becoming subject to the prohibitions on
transactions with affiliated persons contained in the 1940 Act. Consequently, the Registered U.S.
Funds may not be able to vote to the full extent of their economic interest on matters that require
approval of investors in such Underlying Investment Vehicles.

Investors may request a copy of the Proxy Policy and may review in BAIA’s offices information on
how BAIA voted proxies relating to the Investor’s portfolio.
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BAIA does not charge fees more than six months in advance, has never filed for bankruptcy as of
the date of this brochure and is not aware of any financial condition reasonably likely to impair
its ability to meet contractual commitments to the BAIA Funds.
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This item is not applicable as BAIA is not registered in any states.
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