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Key takeaways
Powering up portfolios with infrastructure co-investments

Serge Lauper
Partner & Global Head, 
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Melissa Ding
Head of Americas & 
Global Head of 
Underwriting,
Infrastructure Solutions

Market insights 
contributors

Co-investments can provide the extra boost LPs and GPs need to 
achieve their portfolio objectives. 

Pushing the limits. For LPs, co-investments can provide 
numerous potential benefits including return enhancement, 
faster deployment, fee reduction, and more deliberate portfolio 
construction. For GPs, co-investments can help manage fund 
diversification, engage likeminded partners to execute 
transactions, and provide funding for portfolio company 
growth.

Going the distance. Partnering on co-investments allows GPs 
and LPs to work collaboratively and further strengthen existing 
relationships. LPs can gain greater transparency into GPs’ 
capabilities while GPs can leverage routine touchpoints to 
expand their LP relationships.

Full throttle. Underwriting co-investments requires broad 
sourcing relationships, extensive execution capabilities, deep 
resources, and specialist expertise. The ability to undertake 
complex transactions and ramp up diligence quickly and 
thoroughly is critical.

To achieve portfolio objectives in today’s macroeconomic 
landscape, investors must ‘gear up’ or otherwise get left behind

1

Editorial & design

Denise Tuan, Investment Professional, 
AMRS, Infrastructure Solutions

Daniel Kushner, Investment Professional, 
AMRS, Infrastructure Solutions
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Anatomy of a co-
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portfolios with co-
investments
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The anatomy of 
a co-investment

A co-investment is a direct minority investment into a portfolio 

company made alongside a financial sponsor. The company is 

typically managed by the controlling / co-controlling owner, 

often the sponsor, who offers LPs or other counterparties the 

opportunity to directly invest into underlying portfolio 

companies on a no fee or fee-advantaged basis.

Co-investing has rapidly become one of the most 
sought-after strategies in private markets investing. 

Co-investments help provide LPs with improved 
transparency into GP dynamics, enhanced portfolio 
construction, reduced fee load, and the potential for 

higher risk-adjusted returns through active 
selection.

Sources: BlackRock, as of January 2025. 
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LPs power up with

How do co-investments power up portfolios?
Enhancing portfolios through active management 

GPs power up with

Alpha generation through 
active selection

Deliberate portfolio 
construction

Faster deployment and 
reduced fees

Improved portfolio 
diversification

Likeminded partners for deal 
execution

Funding growth of portfolio 
companies

Deepening GP-LP partnerships through co-investments 

Anatomy of a co-
investment

Powering up 
portfolios with co-
investments

Strengthening 
partnerships

Recipe for success Conclusion

Sources: BlackRock, as of January 2025. 
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Sources: BlackRock, Preqin, as of January 2025. 1) Performance as of June 30, 2024. Includes average net returns by vintage year and excludes vintage years 2022-2024 as performance is not yet meaningful. 2) 
Includes both Private Equity and Infrastructure Co-Investments and Co-Investment Funds. Past performance is not a reliable indicator of current or future results and should not be the sole factor of consideration 
when selecting a product or strategy. 

Alpha generation through active selection

Speed bumps ahead. 
Data suggests that the historical average performance 
of co-investments is on par with traditional primary 
funds, but with potentially greater dispersion.

Slow down at the turn. 
Return dispersion implies more investment risk, 
requiring a more diligent and strategic approach to 
investment selection. Assets offered for co-investment 
can span from the GP’s highest conviction investments 
(e.g. those that require additional capital to get executed) 
to investments that may present higher risks (e.g. those 
that require syndication to reduce fund exposure to 
certain risk factors). In all cases, extensive diligence, 
expertise and resources are needed to identify the prized 
assets and avoid higher-risk investments.

Actively picking the right gear. 
When executed well, co-investors can potentially select 
high-conviction assets to generate incremental alpha 
over their primary fund investments.

Active selection of co-investments could lead to 
greater potential for alpha generation

Anatomy of a co-
investment

Powering up 
portfolios with co-
investments

Strengthening 
partnerships

Recipe for success Conclusion
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Deliberate portfolio construction

Co-investments can allow investors to further tailor their portfolios by identifying growing 
sectors & geographies, increasing exposure to high-quality assets, backing strong partners in 
their areas of expertise, and finding deals at attractive valuations.

For illustrative purposes only. Forward looking estimates may not come to pass. 
Source: BlackRock, as of January 2025. This material represents an assessment of the market environment at a specific time and is not intended to be a forecast of future events or a guarantee of future results. 
This information should not be relied upon by the reader as research or investment advice regarding any funds, strategy, or security in particular. 

Right Market

Co-investments can enable LPs to more actively manage 
sector, geographic, and risk allocations in their portfolios, 
allowing them to strategically allocate capital to higher-
conviction areas. LPs can tailor their portfolios to capture 
opportunities in mega forces such as the energy transition, 
the acceleration of AI, and shifting demographic factors. 

Right Asset

Every fund typically includes a few standout, over-
performing assets. Co-investments can give LPs the 
opportunity to increase exposure to these high-performing 
assets, potentially unlocking additional returns that go 
beyond the fund’s overall performance.

Right Price

LPs, particularly those invested across a number of 
managers and funds, can often have a unique view on the 
relative value of transactions across sectors and 
geographies. Co-investments can enable LPs to identify 
and grow exposure to high quality assets at attractive 
valuations.

Right Sponsor

Co-investments can empower LPs to gain more exposure 
to high-potential deals based on GP’s track record. LPs 
also have the opportunity to pick the right deals from a 
sponsor, taking into consideration their areas of expertise, 
capabilities, and resources.  

Anatomy of a co-
investment

Powering up 
portfolios with co-
investments

Strengthening 
partnerships

Recipe for success Conclusion
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J-Curve across investment types

Co-Investments Primaries

Sources: BlackRock, as of January 2025. For illustrative purposes only. 1) Assumes gross deal level returns of 1.8x. 2) Fund terms: 1.0% mgmt. fee, 10% European carry waterfall, 8% hurdle. 3) Fund terms: 1.5% 
mgmt. fee, 20% European carry waterfall, 8% hurdle. 4) Analysis based on BlackRock’s internal historical performance data. Estimates assume an even and equal investment during a four-year period.  All 
simulations are net of management fees and carried interest for both underlying managers and the primary/co-investment manager. Manager tools that often enhance IRR such as credit facility, asset leverage, and 
recycling are excluded from this analysis. 

J-curve mitigation through accelerated 
deployment and favorable economics 

Return impact of fees
Illustrative return: TVPI1

Reduced fees Faster deployment & return of capital
The fee advantages of co-investments can be a key benefit to LPs 
as co-investments can often be negotiated on a fee-free or fee-
reduced basis. As illustrated below, the reduction of fee burdens 
can increase net returns by an upwards of 0.2x on money 
multiples. 

A diversified portfolio of co-investments and fund investments 
can help LPs blend down their overall fee burden, increasing 
net returns.

IRR over time4

Year

Co-investments can generate 
positive returns ~12-18 months 

quicker than Primary Funds

Co-investments can offer portfolio benefits by allowing investors to 
draw commitments faster. Additionally, LPs can invest at later stages 
of the investment, providing earlier visibility on the performance of 
the portfolio company, reducing exposure to early-stage value 
erosion, and enabling a faster return of capital. Primary capital, on 
the other hand, is more exposed to early J-curve effects.

BlackRock’s internal simulations, as seen below, indicate that a co-
investment allocation can reduce the J-curve by 12-18 months, 
allowing investors to see results sooner. 
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Past performance is not a reliable indicator of current or future results and should not be the sole factor of consideration when selecting a product or strategy. 
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Sources: BlackRock, as of January 2025. 

Peek under the hood
From a more qualitative perspective, co-investments can 

provide LPs with a “peek under the hood,” enabling a better 
understanding of a GP’s sourcing, underwriting, and 

operational capabilities. Co-investments thereby offer 
transparency with respect to how the GP manages its 

primary fund. 

With a large proliferation of funds and more investor choice, 
it is more important than ever to build a sophisticated 

view on one’s GP relationships. Manager selection is 
critical, and co-investments provide LPs with the ability to 

better underwrite managers. 

In an industry where transparency is increasingly
 important, co-investments ease the creation of a 

trusting relationship between LPs and GPs. 

Anatomy of a co-
investment

Powering up 
portfolios with co-
investments

Strengthening 
partnerships

Recipe for success Conclusion
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Unlocking access to capital
For GPs, co-investments can provide them with likeminded partners to navigate deal 
execution, access different pools of capital, manage fund diversification, and raise capital to 
fund portfolio company growth.

1 2 3

Optimize fund 
diversification

Co-investment capital can serve a 
critical role in allowing GPs to chase 
the best deals without having to 
worry about portfolio concentration 
risks. 

GPs often leverage co-investments 
as a means of reducing their overall 
exposure to given investments, 
sectors, geographies, and risk 
factors. This allows them to create 
more downside mitigated and 
resilient fund portfolios.

Accelerate company 
growth

GPs commonly look to execute 
various value creation initiatives 
during their investment hold periods. 

Co-investments enable GPs to 
access necessary capital to fund 
portfolio company growth (e.g. 
accretive capex, M&A, etc.) while 
maintaining control and preserving 
governance (e.g. not bringing in 
potentially competitive or misaligned 
external capital).

Enhance deal 
execution

Today, infrastructure fundraising is 
hovering near five-year lows and 
debt markets continue to remain 
tight. GPs are increasingly looking to 
their LP base in order to stretch 
remaining fund capital and navigate 
funding requirements for deal 
execution. 

As a result, co-investments are often 
used as a go-to tactic that enables 
GPs to get deals done.

Anatomy of a co-
investment

Powering up 
portfolios with co-
investments

Strengthening 
partnerships

Recipe for success Conclusion

Sources: BlackRock, as of January 2025. 
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Strengthening 
partnerships

Co-investments provide both GPs and LPs the opportunity 

to work collaboratively on deals – strengthening 

relationships, building trust, and leveraging insights.

GPs can leverage routine touchpoints to foster and expand 

LP relationships and even seek guidance from experienced 

co-investor LPs. LPs gain trust and benefit through greater 

transparency into GPs’ capabilities.

The pace of capital formation has declined, and units of 

trust are more important than ever, further emphasizing 

the need to build stronger and deeper partnerships.

Anatomy of a co-
investment

Powering up 
portfolios with co-
investments

Strengthening 
partnerships

Recipe for success Conclusion

Sources: BlackRock, as of January 2025. 
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Co-investments come in different forms and present a 
multi-faceted opportunity set
LPs can influence or participate in co-investments in various ways

Sources: BlackRock, as of January 2025. Note: 1) Skills required refers to resources needed to appropriately source, diligence, and execute on the aforementioned strategy. Complex strategies require extensive
investment, legal, and tax engagement.

Passive Strategies Skills required1 Capital Required

Co-investors are rarely able to set the price or valuation of a transaction, or receive allocations beyond their 
pro-rata share

Active Strategies Skills required1 Capital Required

Co-investors provide necessary capital to GPs and are commonly able to influence co-investment terms and sizing

High Low

Syndication
Post-close investments as part of a structured process managed by the sponsor to allocate a 
percentage of a transaction to co-investors

Warehouse 
financing

Providing bridge financing to 
(newer) sponsors amidst 
capital shortfalls

Co-underwriting 
& bidding consortium

Partnering with the GP and co-
underwriting on a pre-bid basis 
to secure and execute 
transactions

Follow-ons 
& growth capital

Providing capital for further 
growth, allowing the GP to 
maximize the asset’s potential 
and maintain control

Anatomy of a co-
investment

Powering up 
portfolios with co-
investments

Strengthening 
partnerships

Recipe for success Conclusion
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Source: BlackRock, as of January 2025; Preqin, Preqin Special Report: Private Equity Co-Investment Outlook, 2015. For illustrative purposes only. 

Key requirements for co-investors

Important considerations for co-investors
Co-investments require differentiated capabilities, expertise and resources

Co-investing requires close GP relationships, a broad 
skillset, and deep resources. The key considerations for GPs 
when allocating co-investments to LPs are depicted below. 
As shown, an LP’s ability to make fast investment decisions 
is the most important requirement for GPs, followed by an 
LPs commitment to the fund, investor reliability, and the co-
investment bite-size.

Investment opportunities are often presented with tight 
timeframes, sometimes with just weeks before a final 
decision is required. As such, the ability to ramp up diligence

quickly and thoroughly is critical. Once a decision is made 
to invest, experienced legal and tax teams are essential for 
reviewing and negotiating the terms of the transaction. LPs 
must ensure that appropriate minority protections are in 
place to ensure alignment with GPs, requiring extensive 
legal review.

After closing, active management of the co-investment 
requires time to regularly engage with the lead GP, as well 
as the underlying company, on an as-needed basis. 

Anatomy of a co-
investment

Powering up 
portfolios with co-
investments

Strengthening 
partnerships

Recipe for success Conclusion
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Recipe for success
Co-investments often carry meaningful return 

dispersion, so it is critical that investors have a broad 

skillset and robust expertise to underwrite properly and 

select the right co-investments. 

Short timelines and complex situations require strong 

execution capabilities and deep resources. Extensive 

relationships across the industry drive sourcing 

advantages, while scale provides leverage to negotiate 

the best terms.

The increasing value proposition of co-investments 

make investing more attractive than ever, but investors 

may not always be well equipped to take on the heavy 

burden of participating in a deal. It is critically 

important to consider and balance the various ways 

one can access co-investments.

Anatomy of a co-
investment

Powering up 
portfolios with co-
investments

Strengthening 
partnerships

Recipe for success Conclusion

Sources: BlackRock, as of January 2025. 
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Source: BlackRock, as of January 2025. For illustrative purposes only. This material is not intended to be relied upon as a forecast, research, or investment advice. 1) Alpha enhancement includes ability to actively
select and participate in portfolio construction, play thematics, and generate above-market returns. 2) Accessibility refers to the minimum check size required and access to deal flow. Smaller check sizes score higher
on the scale.

Direct co-investing Co-invest sidecar Co-invest fund

A direct co-investment strategy 

enables LPs to invest directly 

alongside a lead investor into a 

specific deal or portfolio 

company. 

In a co-investment sidecar 

strategy, investors participate 

alongside specific GP funds 

with a separate vehicle (the 

“sidecar”) dedicated to 

co-investments. 

A third-party managed, 

commingled co-investment 

strategy pools capital from 

multiple investors to co-invest 

alongside various GPs, 

creating diversified portfolios.

How to access co-investments
Depending on the desired level of involvement, efficiency, or diversification, LPs can participate in 
co-investments through various avenues

Anatomy of a co-
investment

Powering up 
portfolios with co-
investments

Strengthening 
partnerships

Recipe for success Conclusion

Illustrative portfolio

Investment 
types

Secondaries 20-30%

Primaries 40-50%

Co-investments 20-40%

Three ways to access co-investments

Illustrative benefits by strategy

1

2
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Pushing the limits.

Co-investing is a valuable tool in 
active portfolio management. As a 
result of reduced costs, faster 
deployment, earlier return of 
capital, and active selection, co-
investments allow investors to 
potentially reduce the J-curve 
and enhance portfolio 
performance.

It also allows investors to further 
tailor their portfolios by targeting 
specific sectors and geographies.

Full throttle.

Effective co-investment strategies 
require broad expertise and, if 
executed well, deep resources.

An investor’s ability to handle tight 
timeframes and complex demands 
is critical. Third-party managed 
co-investment funds can provide 
the deep investment expertise 
and resources needed while 
maintaining the cost savings and 
performance benefits of other co-
investment strategies.

Conclusion

Going the distance.

It’s now more important than ever 
for LPs and GPs to maintain 
strong, deep relationships. 

Today, LPs are increasingly seeking 
to invest in larger co-investment 
programs and GPs continue to roll 
out new funds and products. As a 
result, the relationships between 
LPs and GPs require continued 
transparency and partnership to 
ensure both parties can achieve 
their independent and shared 
goals.

1 2 3

Anatomy of a co-
investment

Powering up 
portfolios with co-
investments

Strengthening 
partnerships

Recipe for success Conclusion

Sources: BlackRock, as of January 2025. 
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Disclaimers
FOR PROFESSIONAL, INSTITUTIONAL, ACCREDITED AND WHOLESALE INVESTORS ONLY. 

RISKS 

Capital at risk. The value of investments and the income from them can fall as well as rise and are not guaranteed. Investors may not get back the amount originally invested. 

Past performance is not a reliable indicator of current or future results and should not be the sole factor of consideration when selecting a product or strategy. 

Changes in the rates of exchange between currencies may cause the value of investments to diminish or increase. Fluctuation may be particularly marked in the case of a higher volatility fund and the value of 
an investment may fall suddenly and substantially. Levels and basis of taxation may change from time to time. 

IMPORTANT INFORMATION 

This material is provided for educational purposes only and is not intended to be relied upon as a forecast, research or investment advice, and is not a recommendation, offer or solicitation to buy or sell any 
securities or to adopt any investment strategy. The opinions expressed are subject to change. References to specific securities, asset classes and financial markets are for illustrative purposes only and are not 
intended to be and should not be interpreted as recommendations. Reliance upon information in this material is at the sole risk and discretion of the reader. The material was prepared without regard to 
specific objectives, financial situation or needs of any investor. 

This material may contain “forward-looking” information that is not purely historical in nature. Such information may include, among other things, projections, forecasts, and estimates of yields or returns. No 
representation is made that any performance presented will be achieved by any BlackRock Funds, or that every assumption made in achieving, calculating or presenting either the forward-looking 
information or any historical performance information herein has been considered or stated in preparing this material. Any changes to assumptions that may have been made in preparing this material could 
have a material impact on the investment returns that are presented herein. Past performance is not a reliable indicator of current or future results and should not be the sole factor of consideration when 
selecting a product or strategy. 

Diversification does not guarantee investment returns and does not eliminate the risk of loss. 

The information and opinions contained in this material are derived from proprietary and non-proprietary sources deemed by BlackRock to be reliable, are not necessarily all-inclusive and are not guaranteed 
as to accuracy. 

In Singapore, this document is provided by BlackRock (Singapore) Limited (company registration number:200010143N) for use only with institutional and accredited investors as defined in Section 4A of 

the Securities and Futures Act, Chapter 289 of Singapore. This advertisement or publication has not been reviewed by the Monetary Authority of Singapore.

In Hong Kong, this material is issued by BlackRock Asset Management North Asia Limited and has not been reviewed by the Securities and Futures Commission of Hong Kong. This material is for distribution 

to "Professional Investors" (as defined in the Securities and Futures Ordinance (Cap.571 of the laws of Hong Kong) and any rules made under that ordinance.) and should not be relied upon by any other 

persons or redistributed to retail clients in Hong Kong. 

In South Korea, this information is issued by BlackRock Investment (Korea) Limited. This material is for distribution to the Qualified Professional Investors (as defined in the Financial Investment Services and 

Capital Market Act and its sub-regulations) and for information or educational purposes only and does not constitute investment advice or an offer or solicitation to purchase or sells in any securities or any 

investment strategies.
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Disclaimers
In China, This material may not be distributed to individuals resident in the People's Republic of China ("PRC", for such purposes, not applicable to Hong Kong, Macau and Taiwan) or entities registered in the 
PRC unless such parties have received all the required PRC government approvals to participate in any investment or receive any investment advisory or investment management services.

In Australia & New Zealand, issued by BlackRock Investment Management (Australia) Limited ABN 13 006 165 975, AFSL 230 523 (BIMAL) for the exclusive use of the recipient, who warrants by receipt of 
this material that they are a wholesale client as defined under the Australian Corporations Act 2001 (Cth) and the New Zealand Financial Advisers Act 2008 respectively. 

BIMAL is not licensed by a New Zealand regulator to provide ‘Financial Advice Service’ ‘Investment manager under an FMC offer’ or ‘Keeping, investing, administering, or managing money, securities, or 
investment portfolios on behalf of other persons’. BIMAL’s registration on the New Zealand register of financial service providers does not mean that BIMAL is subject to active regulation or oversight by a 
New Zealand regulator. 

This material provides general advice only and does not take into account your individual objectives, financial situation, needs or circumstances. Before making any investment decision, you should therefore 
assess whether the material is appropriate for you and obtain financial advice tailored to you having regard to your individual objectives, financial situation, needs and circumstances. Refer to BIMAL’s 
Financial Services Guide on its website for more information. This material is not a financial product recommendation or an offer or solicitation with respect to the purchase or sale of any financial product in 
any jurisdiction.

This material is not intended for distribution to, or use by, any person or entity in any jurisdiction or country where such distribution or use would be contrary to local law or regulation. BIMAL is a part of the 
global BlackRock Group which comprises of financial product issuers and investment managers around the world. BIMAL is the issuer of financial products and acts as an investment manager in Australia. 
BIMAL does not offer financial products to persons in New Zealand who are retail investors (as that term is defined in the Financial Markets Conduct Act 2013 (FMCA)). This material does not constitute or 
relate to such an offer. To the extent that this material does constitute or relate to such an offer of financial products, the offer is only made to, and capable of acceptance by, persons in New Zealand who are 
wholesale investors (as that term is defined in the FMCA).

BIMAL, its officers, employees and agents believe that the information in this material and the sources on which it is based (which may be sourced from third parties) are correct as at the date of publication. 
While every care has been taken in the preparation of this material, no warranty of accuracy or reliability is given and no responsibility for the information is accepted by BIMAL, its officers, employees or 
agents. Except where contrary to law, BIMAL excludes all liability for this information.

In Taiwan, Independently operated by BlackRock Investment Management (Taiwan) Limited. Address: 28F., No. 100, Songren Rd., Xinyi Dist., Taipei City 110, Taiwan. Tel: (02)23261600.

For Southeast Asia: This document is issued by BlackRock and is intended for the exclusive use of any recipient who warrants, by receipt of this material, that such recipient is an institutional investors or 
professional/sophisticated/qualified/expert investor as such term may apply under the relevant legislations in Southeast Asia (for such purposes, includes only Malaysia, the Philippines, Thailand, Brunei and 
Indonesia). BlackRock does not hold any regulatory licenses or registrations in Southeast Asia countries listed above, and is therefore not licensed to conduct any regulated business activity under the 
relevant laws and regulations as they apply to any entity intending to carry on business in Southeast Asia, nor does BlackRock purport to carry on, any regulated activity in any country in Southeast Asia. 
BlackRock funds, and/or services shall not be offered or sold to any person in any jurisdiction in which such an offer, solicitation, purchase, or sale would be deemed unlawful under the securities laws or any 
other relevant laws of such jurisdiction(s).

This material is provided to the recipient on a strictly confidential basis and is intended for informational or educational purposes only. Nothing in this document, directly or indirectly, represents to you that 
BlackRock will provide, or is providing BlackRock products or services to the recipient, or is making available, inviting, or offering for subscription or purchase, or invitation to subscribe for or purchase, or sale, 
of any BlackRock fund, or interests therein. This material neither constitutes an offer to enter into an investment agreement with the recipient of this document, nor is it an invitation to respond to it by 
making an offer to enter into an investment agreement.
The distribution of the information contained herein may be restricted by law and any person who accesses it is required to comply with any such restrictions. By reading this information you confirm that you 
are aware of the laws in your own jurisdiction regarding the provision and sale of funds and related financial services or products, and you warrant and represent that you will not pass on or utilize the 
information contained herein in a manner that could constitute a breach of such laws by BlackRock, its affiliates or any other person.
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Disclaimers
For Other Countries in APAC: This material is provided for your informational purposes only and must not be distributed to any other persons or redistributed. This material is issued for Institutional Investors 
only (or professional/sophisticated/qualified investors as such term may apply in local jurisdictions) and does not constitute investment advice or an offer or solicitation to purchase or sell in any securities, 
BlackRock funds or any investment strategy nor shall any securities be offered or sold to any person in any jurisdiction in which an offer, solicitation, purchase or sale would be unlawful under the securities 
laws of such jurisdiction.

The information provided here is not intended to constitute financial, tax, legal or accounting advice. You should consult your own advisers on such matters. BlackRock does not guarantee the suitability or 
potential value of any particular investment. Investment involves risk including possible loss of principal. International investing involves risks, including risks related to foreign currency, limited liquidity, less 
government regulation, and the possibility of substantial volatility due to adverse political, economic or other developments. These risks are often heightened for investments in emerging/developing markets 
or smaller capital markets.

THE INFORMATION CONTAINED HEREIN, TOGETHER WITH THE PERFORMANCE RESULTS PRESENTED, IS PROPRIETARY IN NATURE AND HAS BEEN PROVIDED TO YOU ON A CONFIDENTIAL BASIS, 
AND MAY NOT BE REPRODUCED, COPIED OR DISTRIBUTED WITHOUT THE PRIOR CONSENT OF BLACKROCK.

©2025 BlackRock, Inc. or its affiliates. All Rights Reserved. BLACKROCK is a registered trademark of BlackRock, Inc. or its affiliates. All other trademarks are those of their respective owners.
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