Blackstone Diversified Multi-Strategy Fund

(BXDMSAS: Class A (SEK) Acc.)

For Reporting Purposes Only

Blackstone

sub-fund of Blackstone Alternative Investment Funds plc, an umbrella fund
established as a UCITS with segregated liability between sub funds

As of March 31, 2020

Investment approach

The Fund's investment objective is to seek capital
appreciation. The Fund seeks this objective by allocating
its assets among a variety of discretionary sub-advisers
with experience managing non-traditional or "alternative"
investment  strategies. Blackstone is responsible for
selecting the strategies, for identifying and retaining sub-
advisers, and for determining the amount of Fund assets
to allocate to each strategy and to each sub-adviser.
Blackstone may also manage a portion of the Fund's
assets directly.

Fund hiﬁhliﬁhts

Fund Assets (Mn) $1,776.60
NAV per Share SEK 83.01
Currency SEK

Fund Inception Date August 11, 2014

Share Class Inception Date October 25, 2016

Blackstone Alternative
Investment Advisors LLC

Investment Manager

Subscriptions Daily

Redemptions Daily

Distributing/Accumulating Accumulating

Cut-off 3pm (Ireland)
Bloomberg Ticker BXDMSAS ID
ISIN IEOOBYXDVF52

Fund terms — share class A (SEK)

acc.®

|
Minimum Initial Investment SEK 1,000
Management Fee 1.95%
Performance Fee® 15.00%

Other Expenses®) Capped 0.45%

Investment committee
|

Name Years at Blackstone
Gideon Berger 18 Years
Raymond Chan <1Year
Min Htoo 3 Years
Robert Jordan 9 Years
lan Morris 10 Years
Alberto Santulin 17 Years
Stephen Sullens 19 Years

Fund net performance®

ITD STATISTICS
Fund Net Performance MTD QTD YTD ITD St. Dev. Beta Alpha Sharpe
BXDMSAS (17.90%) (17.97%) (17.97%) (5.28%) | 5.48% - - (0.86)
HFRX Global HF Index (SEK-hedged) (5.97%) (7.18%) (7.18%) (1.82%)| 3.51%  0.81  (3.53%) (0.36)
Barclays Glbl Agg (SEK-hedged) (2.33%) (0.68%) (0.68%) (0.10%)| 4.76%  0.19  (4.55%) 0.10
MSCI World TR (SEK-hedged) (13.25%) (21.21%) (21.21%) 2.81% | 15.88%  0.20  (5.31%) 0.21

12 month performance periods — to last quarter end®

3/31/19 - 3/31/18 - 3/31/17 - 3/31/16- 3/31/15-

3/31/20 3/31/19 3/31/18 3/31/17 3/31/16
BXDMSAS (17.25%) 1.30% (2.00%) N/A N/A
HFRX Global HF Index (SEK-hedged) (3.38%) (5.98%) 1.20% N/A N/A
Barclays Glbl Agg (SEK-hedged) 2.09% (3.13%) 4.90% N/A N/A
MSCI World TR (SEK-hedged) (11.69%) 1.72% 11.99% N/A N/A

Alternative strategies cumulative net performance
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(1)  Fund performance is shown net of all fees and expenses. Past performance may not be a reliable guide
to future performance. The value of Fund shares may go down as well as up and there can be no
assurance that the Fund will achieve its investment objectives or avoid significant losses. Certain recent
performance is estimated and unaudited. Net performance for the Fund as well as indices is from
10/25/16 to 3/31/2020 and is annualized. In the case of equity indices, performance of the indices
reflects the reinvestment of dividends. Beta and Alpha represents BXDMSAS compared to the specific
indices. Standard deviation and Sharpe calculations are annualized. All Inception to Date Statistics are
calculated using daily performance since Inception and uses the local currency rate.

(2)  The above terms are summarised and qualified in their entirety by the more detailed information set forth

in the BXDMS prospectus and supplement.
(3)  The Fund will pay to Blackstone a performance fee equal to 15% of any returns the relevant class achieves

above any losses carried forward from previous periods. The Fund may also pay to Blackstone an additional
performance fee equal to the amount of any performance fees owed by Blackstone to the sub-
advisers. Any such additional performance fee will be deducted from Blackstone’s performance fee before
it is paid in subsequent quarterly performance periods. The performance fee together with any additional
performance fee are subject to a cap of 4.95% of the NAV of the class.

(4)  Blackstone has agreed to reimburse the Fund so that certain of the Fund’s “Other Expenses” will not exceed

0.45% annually. Please see important disclosure information at the end of this document for further
explanation.

None of the indices presented are benchmarks or targets for the Fund. Indices are unmanaged and investors
cannot invest in an index. Please see end of document for additional disclosures regarding indices presented.

Additional information and current performance data is available at www.bxdms.com.
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Sub-adviser allocations)
|
Manager Strategy Sub-strategy Classification

Active Sub-Advisers

HealthCor Equity Hedge Equity Long Short

Endeavour Equity Hedge Equity Market Neutral

Two Sigma Advisers Equity Hedge Equity Market Neutral

Bayview Relative Value Fixed Income - Asset Backed

BRESSA™ Relative Value Fixed Income - Asset Backed

EJF Relative Value Fixed Income - Asset Backed

Good Hill Relative Value Fixed Income - Asset Backed Credit
GSO DFM® Relative Value Fixed Income - Asset Backed

Shelter Growth Relative Value Fixed Income - Asset Backed

Caspian Event Driven Distressed/Restructuring

Sage Rock Event Driven Multi-Strategy

Magnetar® Event Driven Risk Arbitrage

Emso Macro Discretionary Thematic .
NWI Macro Discretionary Thematic e
D.E. Shaw Multi-Strategy N/A

BAIA-Direct'® Multi-Strategy N/A

Inactive Sub-Advisers ”!

Cerberus Relative Value Fixed Income - Asset Backed
Waterfall Relative Value Fixed Income - Asset Backed
H20 Macro Discretionary Thematic

IPM Macro Systematic Diversified

Performance summary®®c)4)
1

Allocation at MTD QTbD YTD ITD Cumulative Performance

Sub-Strategy Performance 3/31/2020 Return Attribution | Return Attribution | Return Attribution | Return Attribution
Equity 15.89% 0.90% 0.14% 1.49% 0.35% 1.49% 0.35% 12.42% 4.43%
Credit 50.20% (23.36%)  (12.14%) |(22.73%) (11.70%) |(22.73%) (11.70%) 2.56% (1.73%)
Multi-Asset 33.90% (12.33%) (4.93%) (12.26%) (4.92%) (12.26%) (4.92%) (3.79%) (1.45%)
Hedging Expenses (0.17%) (0.49%) (0.49%) (9.24%)
Cash, Expenses & Other (0.80%) (1.20%) (1.20%) (9.00%)

Net Return (17.90%) (17.97%) (17.97%) (16.99%)

Monthly net performance®
-

Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD
2016 - - - - - - - - - (0.11%) (1.72%) 0.33%  (1.51%)
2017 1.44% 0.57% 0.56% 0.80% 0.65% (0.98%) 0.82% 0.18% (0.41%) 0.60% (1.41%) (0.91%) 1.88%
2018 (0.04%) (1.50%) 0.22% 0.52%  (1.44%) (0.42%) 0.98% 0.01% 1.15% (2.03%) (0.33%) (0.87%) (3.74%)
2019 2.56% 0.93% 0.33% 0.54%  (0.47%)  0.96% 0.28%  (1.04%) (0.11%) (0.08%) (0.00%) 0.82% 4.76%

2020  0.63% (0.71%) (17.90%) = . . . - = = = = (17.97%)

Sub-strategy performance is shown gross of all fees and expenses. Certain recent performance is estimated and unaudited.

Fund performance is shown net of all fees and expenses. Past performance may not be a reliable guide to future performance. The value of Fund shares may go down
as well as up and there can be no assurance that the Fund will achieve its investment objectives or avoid significant losses. Certain recent performance is estimated
and unaudited. Net performance for the Fund as well as indices is from 10/25/2016 to 3/31/2020 and is annualized. ITD net return is cumulative not annualized.
Performance contribution represents the contribution of each strategy or sub-strategy to the Fund’s total return. Performance contribution is shown gross of all fees
and expenses.

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

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

BAIA manages a portion of the Fund’s assets directly. Such investments presently include opportunistic trades and hedging. BAIA’s fees on directly managed assets are
typically not reduced by a payment to a sub-adviser.

Sub-adviser is not currently managing any Fund assets. Allocations may change at any time without notice.

Blackstone Alternative Investment Funds plc is authorised in Ireland and regulated by the Central Bank of Ireland
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Blackstone Diversified

Multi-Strategy Fund (BXDMS)

As of March 31, 2020

Portfolio allocations® Asset allocation by sub-strategy®
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Trailing 12 months performance contribution

12 months rolling beta against MSCI World(®«) by sub-strategy®
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BXDMS performance on worst 10 days for MSCI World since inception(®
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B MSCI World TR Index ~ ® BXDMSIU

The portfolio allocations in the table/chart reflect allocations as of the date of the report. The Fund may shift allocations among sub-advisers, strategies and sub-
strategies at any time. Further, Blackstone, on behalf of the Fund, may determine to not employ one or more of the above-referenced sub-advisers, strategies or sub-
strategies. Blackstone may also add new sub-advisers, strategies or sub-strategies. Accordingly, the allocations are presented for illustrative purposes only and should
not be viewed as predictive of the ongoing composition of the Fund’s portfolio (and its sub-advisers), which may change at any time.
Performance contribution represents the contribution of each strategy or sub-strategy to the Fund’s total return. Performance contribution is shown gross of all fees
and expenses.
Because of the broadly diversified and low beta nature of the portfolio, BXDMS is not expected to participate in the full upside of broader equity markets. The average
daily return for BXDMSIU for the 10 best MSCI World TR days is 0.27%, while the average return of MSCI World TR for the 10 best MSCI World TR days was 4.14%. The
indices presented MSCI World is indicative and presented for illustrative purposes only. The MSCI World is not benchmark or target for the Fund. Please see
Important Disclosure Information.
Betas are calculated using the MSCI World TR index. The calculated betas use returns daily returns for BXDMS Share Class | Acc from 9/11/2014-3/31/2020. The
volatility of the index presented may be materially different from that of the performance of the fund. In addition, the index employs different investment.guidelines
and criteria than the fund; as a result, the holdings in the fund may differ significantly from the securities that comprise the index. The performance of the“index has
not been selected to represent an appropriate benchmark to compare to the performance of the fund, but rather is disclosed to allow for comparison of the fund’s
performance to that of a well-known and widely recognized index. A summary of the investment guidelines for the index presented is available upon request.
Blackstone Alternative Investment Funds plc is authorised in Ireland and regulated by the Central Bank of Ireland



Asset class exposure®
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Fund geographic exposure® Currency exposure®(®)
e

Region Long Short Net Region Long Short Net

US/Canada 92.31% (22.19%) 70.12% US/Canada 0.83% (0.01%) 0.82%
Core Europe 3.77% (5.79%) (2.02%) Core Europe 0.40% (4.28%) (3.88%)
Peripheral Europe 3.83% (0.51%) 3.32% Peripheral Europe 0.00% (0.21%) (0.21%)
Lat. Am./Caribbean 10.15% (0.32%) 9.83% Lat. Am./Caribbean 0.00% (0.00%) (0.00%)
Middle East/Africa 3.00% (1.32%) 1.68% Middle East/Africa 0.00% (0.00%) 0.00%
Japan 0.26% (0.38%) (0.13%) Japan 0.05% (0.34%) (0.29%)
Asia general 0.64% (0.53%) 0.12% Asia general 0.32% (0.18%) 0.14%
China/HK/Taiwan 0.55% (0.45%) 0.10% China/HK/Taiwan 0.21% - 0.21%
Total 114.51% (31.49%) 83.02% Total 1.82% (5.03%) (3.21%)
Equity exposure — sector breakdown® Fixed income ratings®®)
|

Equity Sector Long Short Net 60.0%

Energy 0.27% (0.30%) (0.03%)

Materials 0.19% (0.26%) (0.07%)

Industrials 1.39% (0.61%) 0.78% 41.0%

Consumer Discretionary 2.27% (1.37%) 0.91% 40.0% 39.1%

Consumer Staples 0.28% (0.30%) (0.02%)

Health Care 5.01% (1.48%) 3.54%

Financials 4.40% (4.30%) 0.10%

Real Estate 0.63% (0.31%) 0.32% 20.0%

Information Technology 4.51% (1.99%) 2.52% 14.7%

Communication Services 0.73% (0.77%) (0.04%) .
Utilities 0.44% (0.19%) 0.25% . 5-2%
Index* 0.74% (1.63%) (0.89%) 0.0% . , e
Unclassified** 0.51% (0.00%) 0.51% Investment Grade  Non-Investment Not Rated Not Applicable
Total 21.38% (13.50%) 7.87% Grade
VaR analysis™@

VaR

3/31/2020 3.21%

(1) Inthe case of non-interest rate instruments, exposure data represents the delta adjusted market value. In the case of interest rate products, exposure data is
represented by the 10-year equivalent instrument Positions of unknown type (if any) are excluded from exposure data. Data is obtained from the Fund’s
administrator. Blackstone does not guarantee the accuracy of such data. Please see important Disclosure Regarding Exposure at the end of this presentation.

2) Exposure figures reflect the aggregate value of the Fund’s currency-related derivative instruments. The market value of these instruments will change based on
fluctuations in currency exchange rates. Typically, the Fund has other holdings that are also sensitive to currency exchange rates (e.g., physical currency and/or
equity and fixed investments that are denominated in a currency). As the value of these other holdings are not reflected in the above exposure figures, the table
does not reflect the Fund’s total currency exposure.

3) Ratings are presented as an equally weighted composite of rating provided by the following rating agencies: Standard & Poor’s (“S&P”), Moody’s Investor Service,
Fitch, Kroll Bond Rating Agency, and Morningstar. Please note that other ratings agencies may provide ratings for securities currently represented as “Not Rated”
or may offer ratings that vary from those for securities currently represented as “Investment Grade” or “Non-Investment Grade.” Investment grade is a rating of a
bond that has a relatively low risk of default. Investment grade are bonds rated above BBB- for S&P and non-investment grade is below Investment grade to D.
Ratings may not be applicable for credit indices, TBAs and certain other securities.

(4) Value at Risk (“VaR”) is calculated at a 99% confidence level for a one month holding period (20 business days) using a model based on historical Fund data. Please

see the Glossary of Terms for a further explanation of VaR.

*Comprised of index futures, options on index futures, ETFs, and ETF options

**Underlying instruments do not have a corresponding GICS sector assignment

Important Disclosures Regarding Exposure: Exposure data presented herein does not consider the impact of delta on option positions (unless noted otherwise). Instead,

exposures represent the market value of each underlying instrument. Positions of unknown type (if any) are excluded from exposure data. There is no attempzr'_n this

report to differentiate between or adjust for shorter versus longer duration rates trades. Instead, they are shown only by market value of exposure. Given that exposure
data is based on fund holdings, it excludes unsettled trades. Position level data is obtained from the Fund’s administrator. Blackstone does not guarantee the accuracy

of such data. Blackstone Alternative Investment Funds plc is authorised in Ireland and regulated by the Central Bank of Ireland
























