
The Case for Secondary Allocations 
in a Well Diversified Private 
Markets Program

Executive Summary

• Many institutional investors have historically viewed secondary 
strategies as a beneficial allocation early in a private equity 
program’s life due to several potential attractive features, 
including J-curve mitigation, efficient capital deployment, 
significant diversification, and, importantly, the compelling 
opportunity for strong risk-adjusted returns.

• In Section 1, we describe why many investors have chosen to 
allocate to secondary strategies historically. We also briefly 
discuss the performance and cash flow characteristics of 
secondaries compared to primaries and co-investments.

• In Section 2, we discuss the growth and composition of the 
secondary market, with a focus on the rise of GP-led secondary 
opportunities.

• Finally, in Section 3, we explain why many sophisticated private 
market investors have come to view secondary market exposure 
as a permanent component of their private market allocation, 
even if their illiquid alternatives programs are now mature. One 
reason for this more consistent role in the portfolio is the desire 
for exposure to flexible, opportunistic – and in some cases 
counter-cyclical – capital, able to react quickly to market 
dislocations. Another reason for the increased exposure to 
secondary strategies is the view that the secondary market’s 
combination of rapid growth and innovative transaction 
structures can continue to provide attractive investment 
opportunities for secondary fund managers with investment 
mandates broad enough to seek out the best risk/reward 
opportunities across the full spectrum of private market 
strategies.

• Of note, we intentionally use the phrase private market, as 
opposed to private equity, throughout this paper. We believe 
that at this point, the secondary market has become large and 
institutionalized enough to support numerous firms and funds 
targeting niche and asset-specific strategies, as well as large 
generalist secondary funds with broad mandates. The decision 
to invest in a secondary fund with a focus on a specific sub-
market, such as European secondaries or venture capital 
secondaries, may be warranted by the investment thesis that 
those private market sectors will present better-than-average 
investment opportunities during the fund’s investment period. 
However, we believe some capital should always be allocated to 
secondary managers with the experience and expertise to 
source broadly and underwrite a wide variety of asset types.
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The figures shown relate to past performance. Past performance is not a reliable indicator of current or future results. 
Source: BlackRock. 1 Based on historical analysis. 2 Figures are confirmed by industry data (Burgiss Private iQ) and historical performance of 
internal fund investments; analysis derived in January 2021; data from Q1 2002 – Q2 2021. 

Section 1: Private Market Secondaries – Potential 
Benefits to New and Experienced Private Market 
Investors

Definitions

• Private market secondaries involve the sale and purchase of investors’ existing interests in illiquid 
alternative investment funds, and sometimes in portfolios of direct investments in private companies 
or other illiquid assets. Purchasers (secondary funds or other investors) typically acquire interests in 
an existing fund’s remaining assets and assume the seller’s commitments to meet future capital calls. 
Historically, most secondary transactions involved the sale of limited partnership (“LP”) interests in 
individual funds or portfolios of funds. However, the secondary market has evolved to include more 
complex and customized liquidity solutions, including both direct secondaries (defined as portfolios of 
direct investments in companies or assets not held in typical fund structures, almost always involving 
a third-party team that manages the investments on behalf of the secondary investor) as well as 
manager-led secondaries, a topic we will spend more time on later in this paper.

• Ultimately, the secondary market exists principally to provide liquidity to an otherwise illiquid asset 
class; it is one of few ways for LPs to exit early or opportunistically from their investments in what are 
typically twelve-year vehicle structures. For buyers, secondary market exposure has historically been 
viewed favorably as a means of investing in mature, substantially funded assets with reduced blind-
pool risk relative to making new commitments. See below for a discussion of the various portfolio 
benefits that may arise from an allocation to secondary strategies.

Portfolio Benefits

• Portfolio diversification. Secondaries can allow for immediate diversification through exposure to a 
variety of older vintage investments, diversified across manager, strategy, industry, and geography. 
Secondary portfolios can range widely in size and composition, from small, single fund interests, to 
multi-billion-dollar portfolios of dozens of funds managed by numerous private market managers. The 
underlying companies in individual transactions can number in the hundreds, and a well-constructed 
secondaries portfolio can have exposure to over 1,000 companies. The ability to “back-fill” past 
vintage year exposures is attractive, particularly for investors seeking immediate exposure to private 
markets, and looking to quickly ramp-up their multi-year private market investment programs.

• J-curve mitigation. The J-curve refers to the period of time during which the performance of a private 
market fund is negative. The principal reason for its existence is the payment of management fees 
early in the investment period, when capital contributions are still relatively low. The typical 
management fee rate is 1.0% - 2.0% of LP commitments, while average capital contributions during 
the first year of a fund total ~20%.1  Together, these inputs imply a multiple after one year of about 
0.9x, and an internal rate of return (“IRR”) of -20% or even lower, depending on the timing of the cash 
flows. Value creation and/or early distributions can cause performance to improve fairly rapidly - 
industry data shows that it takes on average three years to show positive performance, meaning that 
the average J-curve of a buyout fund is about three years.2

• Figure 1 shows the time-evolution of the internal rate of return (“IRR”) (left) and total value to paid-in 
(“TVPI”) (right) for three diversified programs that invest, evenly and equally, during four years, in 
primaries (orange), secondaries (yellow), and co-investments (green). The dashed orange line is for a 
single buyout fund and is included for reference.
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Figure 1: Historical performance of primaries and co-investments based on internal historical performance data. For 
illustrative purposes only. Historical performance of secondaries was simulated using actual market pricing as 
reported by sell-side advisor Greenhill. Derived in June 2021; data from Q1 2002 – Q2 2021. Further details can be 
found in the Appendix. 

• As can be seen above in the hypothetical illustration, the performance of the primary strategy turns 
positive between years 3 and 4, slightly longer than a single primary fund, as managers typically make 
various primary commitments over a period of 4 years, which elongates the entire pacing of cash 
flows.3 Co-investments turn positive more quickly, between years 2 and 3, principally due to the lower 
fee structures of these funds. Secondaries may show very strong early performance due to assets 
being acquired at discounts to NAV. As a result, secondaries have the potential to generate high early 
IRRs that gradually move towards more normalized levels by years 4 or 5. 

• Efficient cash flow profile. Figure 2 graphs the cumulative cash flow experience, not considering NAV, 
for primaries, secondaries, and co-investments. The data shows that a typical primary program takes 
10 to 11 years to become cash flow positive and show a realized multiple larger than 1.00x. This 
breakeven point for co-investments is earlier, after about 7 to 8 years, whereas the breakeven point for 
secondaries is even earlier, at about 6 to 7 years. The potential for secondaries to generate an earlier 
return of capital is thus an attractive feature for investors new to private markets.

• The minimum boundary of these curves shows an investor’s maximum cash outflow, or “net out-of-
pocket” exposure. Co-investments are typically fully funded in year 1, and distributions arise mainly 
from realizations; thus, a co-investment program has the largest net out-of-pocket exposure of about 
80% - 85%. Secondaries are usually funded more slowly than co-investments, and distributions 
typically arise earlier depending on the vintages of the underlying funds; as such, a secondary 
program has a much lower net out-of-pocket exposure of just under 50%. This attractive feature of 
secondaries is further enabled by early distributions that may be recycled into new investments, 
allowing the secondary manager to minimize the net capital called from investors. A primary program’s 
net out-of-pocket exposure is roughly 50% - 55%, between that of secondaries and co-investments. 
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The figures shown relate to past performance. Past performance is not a reliable indicator of current or future results. 
Source: BlackRock. 3 All simulations are net, and underlying as well as providers management and performance fees are included. Credit facilities 
and recycling mechanisms are excluded from these analyses. Figure 1 is a hypothetical illustration, actual outcomes may differ.

Section 1: Private Market Secondaries – Potential 
Benefits to New and Experienced Private Market 
Investors (cont’d)
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The figures shown relate to past performance. Past performance is not a reliable indicator of current or future results. 
Source: BlackRock. 4 Burgiss Private iQ Associates; returns based on median since Q1 2002 to Q2 2021 net IRR across all funds (i.e. all 
vintage years and geographic regions for each strategy noted) in the Burgiss database. Figure 2 and Figure 3 are hypothetical illustrations 
and are not representative of any specific investment program, actual outcomes may differ.

Figure 2: Net cumulative cash flows of three diversified programs that invest, evenly and equally during 4 years, in 
primaries (orange), secondaries (yellow) and co-investments (green). Derived in January 2021; data from Q1 2002 – 
Q2 2021. Further details can be found in the appendix.

• Attractive risk-adjusted returns. Perhaps most importantly, secondaries have historically delivered 
attractive risk-adjusted returns (defined by the standard deviation of returns) and low loss ratios 
(defined as the percentage of transactions that result in loss of invested capital) relative to other 
private market strategies.  To give a better sense of the risk-reward profile of primaries, secondaries, 
and co-investments, Figure 3 shows dispersion metrics at the end of a private markets program. 
Compared to primaries, secondaries have historically generated a higher median IRR of 15.9% 
compared to the median primary IRR of 13.2%, with a very similar TVPI. The lower inter-quartile range 
and higher 5th percentiles for secondaries can be interpreted as a manifestation of the reduced blind 
pool risk of secondaries, and suggests that secondaries can demonstrate favorable risk-adjusted 
returns. 

Figure 3: Expected return and dispersion obtained through Monte-Carlo simulation as explained in the Appendix. 
Derived in January 2022; data from Q1 2002 – Q2 2021.

4Section 1: Private Market Secondaries – Potential 
Benefits to New and Experienced Private Market 
Investors (cont’d)
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Market Size and Growth

• The secondary market has experienced rapid growth over the past two decades as global private 
markets have grown and matured. As seen in Figure 4 below, 2023 global secondaries transaction 
volume exceeded $100bn for the third consecutive year, this is more than 4x the volume seen a 
decade ago, and 16x the volume seen in 2004.5 

Figure 4: Source: BlackRock; Jefferies – Global Secondary Market Review, January 2024.5  PJT Park Hill – Secondary 
Investor Roadmap Series, January 2024.6

• A significant portion of this growth is attributable to the rapid expansion of primary fundraising, which 
grew at a 5% CAGR between 2019 to 2023. Market data shows that 3,400+ managers are actively 
investing today, and that, on average, more than 1,000 funds are raised annually. 7

• Long-term data suggests that annual secondary market volume has historically averaged 
approximately 2.5% of total private equity net asset value (“NAV”), or approximately 1.5% of total 
private market NAV. With more than $7.9tn of global private equity NAV, annual closed secondary 
transaction volume of well over $100bn over the next several years would not be unexpected – as the 
primaries of today become the secondaries of tomorrow. 8

• Further, the market has expanded as secondaries have evolved into a “legitimate” dimension of the 
private markets landscape from the general partner (“GP”), LP, seller, and buyer perspectives. While 
investors seeking liquidity during times of stress and dislocation has historically been a key driver in 
secondary market selling (see Section 3), the private market landscape has evolved in sophistication 
such that the secondary market has become a more commonly utilized portfolio management tool for 
private market investors of all types. In 2023, 75% of transaction volume was attributed to active 
portfolio management (either due to rebalancing, or idiosyncratic and opportunistic factors), 10% to 
regulatory pressure, 8% to distressed / liquidity-driven sellers, 4% to non-core asset disposition, and 
4% to winding down tail-end funds.9 

Source: BlackRock. 5 Jefferies – Global Secondary Market Review, January 2024. 6 PJT Park Hill – Secondary Investor Roadmap Series, January 
2024.7 Preqin as of April 2024. Vintages 2019-2023. Buyout, venture, growth, direct lending, mezzanine, distressed, and special situations. 
Minimum fund size $100m. 8 Preqin Historical Fundraising and Assets Under Management search tools as derived in April 2024.

5Section 2: Sizing the Opportunity Set - Growth of the 
Secondary Market
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6

A Bifurcating Market: LP-led and GP–led Secondaries

• An important part of this market evolution has been the rise of more complex and customized liquidity 
solutions, which has led to bifurcation in the secondary market in terms of transaction types. While 
there are no agreed-upon terms for the various types of secondary strategies, one generally accepted 
framework is to divide secondary transactions into two broad categories: LP-led and GP-led.

• As seen in Figure 5 below, LP-led secondaries are transactions in which a secondary investor 
purchases either a single LP interest or a portfolio of more than one – and sometimes many – 
partnership interests from a LP who desires early liquidity. A diversified secondary portfolio 
constructed by executing 15 transactions each involving the acquisition of 10 funds with 10 
companies each can easily result in a very diversified portfolio of >1,500 underlying portfolio 
companies.

 LP-Led Secondaries               GP-led Secondaries

Figure 5: Source: BlackRock. LP-led vs GP-led transaction structures.

• While more complicated to define because there are a wide variety of sub-strategies, GP-led 
secondaries (often referred to as manager-led or GP-led transactions) generally have two defining 
characteristics: i) the manager of the fund has a more active role in the secondary transaction, and ii) 
the portfolio in question tends to be more concentrated. GP-led transactions have become a key part 
of the secondary market over the last few years, representing nearly half of all secondary transaction 
volume since 2020, as shown in Figure 6 below. 10

Source: BlackRock. 10 Jefferies – Global Secondary Market Review, January 2024.

Section 2: Sizing the Opportunity Set - Growth of the 
Secondary Market (cont’d)
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Figure 6: Jefferies – Secondary Market Trends/Outlook, January 2024.

• Regarding the fund manager’s role in the transaction, it is often the manager initiating the transaction. 
Consider, for example, a fund manager who wishes to offer an early liquidity option to all existing LPs 
in a particular fund. That manager may facilitate such liquidity by partnering with a secondary investor 
who extends a tender offer for any and all interests in that fund. Alternatively, consider a fund manager 
who comes to realize that one or more companies in their portfolio will need more time and/or more 
capital than available in the current fund to achieve their full return potential. As such, the manager 
may partner with a secondary investor to purchase the companies and put them into a new 
partnership (commonly referred to as a “continuation vehicle”) with a longer duration and/or 
additional capital to execute the value creation plan. Therefore, a secondary portfolio constructed 
entirely of GP-led transactions may have fewer than 100 underlying companies once the secondary 
investor has completed its investment period. 

Market Outlook

• We expect the global secondary market to continue to grow over the short and long term given the 
expansion of unrealized private markets assets, strong primary fundraising, emerging transaction 
types, most notably manager-led liquidity options, and an attractive market structure that continues to 
facilitate deal activity. Notably, we also expect the continued utilization of the secondary market as an 
active portfolio management tool by both LPs and GPs, particularly as increasing geopolitical and 
economic uncertainty leads these parties to seek alternative routes to liquidity, as narrowing exit 
opportunities leads to slower distribution activity. Taken all together, the above data suggests that the 
supply of secondary assets available in the market should continue to grow rapidly.

• Turning now to the demand side of the ledger, secondary market advisors estimate there was 
approximately $166bn of dry powder targeting the global secondary market at the end of 2023, which 
is just over one year’s worth of deal activity (versus almost three years of dry powder in the broader 
private equity market). Even with estimates of an additional $98bn of secondary capital that may be 
raised over the next twelve months, the secondary market remains the private market strategy with one 
of the lowest ratios of available capital to deal activity.11

7

The figures shown relate to past performance. Past performance is not a reliable indicator of current or future results. 
Source: BlackRock. 11 Evercore Private Capital Advisory – FY2023 Secondary Market Survey Results, February 2024. 

Section 2: Sizing the Opportunity Set - Growth of the 
Secondary Market (cont’d)
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• An increasing number of large and sophisticated institutional investors have chosen to make 
secondary market exposure a core component of their private markets portfolio, even when their 
illiquid portfolio has reached maturity. For these mature programs, benefits such as J-curve 
mitigation, broad diversification, and increased exposure to prior vintage years may be less relevant. 
When asked, then, why they continue to allocate to secondaries, leaders of these programs tend to cite 
two key reasons: (i) the continued potential for compelling risk-adjusted returns, and (ii) the ability to 
capitalize on dislocations.

The Continued Potential for Attractive Investment Performance 

• As discussed in Section 1 and demonstrated in Figure 7 below, secondaries as a strategy has 
historically delivered the highest net median returns among private equity strategies, on a standalone 
basis as well as relative to the standard deviation of returns among private equity strategies.12 

Figure 7: Preqin benchmark search tools as derived on 20 December 2023

• There are several reasons why we believe the secondary market may continue to deliver attractive 
returns to investors. First, we expect the opportunity set to grow, and the supply-demand balance to 
continue to favor the buyer for the reasons mentioned above. In addition, the secondary market 
remains highly inefficient relative to most other investment strategies; the heterogeneous nature of 
private market data means the secondary market is still characterized by price and information 
inefficiencies. For example, private equity reporting continues to be uneven and inconsistent among 
managers and strategies, and time-lagged by months or quarters. Well-resourced secondary 
managers can create value by applying current economic, financial, and market judgments to stale GP 
reporting to acquire attractive portfolios and assets at favorable prices. 

The figures shown relate to past performance. Past performance is not a reliable indicator of current or future results. 
Source: BlackRock. 12 Preqin benchmark search tools as derived in December 2023. Bubble size represents total market capitalization of all 
funds in the noted strategy. Net IRR reflects the median since 2000 net IRR across all funds (i.e. all vintage  years and geographic regions for 
each strategy noted) in the Preqin database.

8Section 3: Secondaries as a Dislocation Play
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The Ability to Capitalize on Dislocation

• Secondary strategies may allow investors to access private market assets efficiently and at scale 
following dislocations that create favorable entry points. We define dislocations as times when 
unexpected change creates opportunities to acquire assets at discounts to their intrinsic values, where 
intrinsic value is based on asset-by-asset, bottom-up valuation. We classify these dislocations into 
three broad categories: market driven, limited partner driven, and general partner driven. 
Dislocation may refer to broad-based financial market volatility that causes a large swath of investors 
to seek early liquidity. Conversely, the dislocation may be more focused on a specific market sector or 
investor type. We describe various types of dislocations below, and provide examples of specific 
investment opportunities that have arisen from historical dislocations.

Market-Driven Dislocations 

• Broad-based economic dislocation / significant public equity volatility. Broad public equity 
volatility, as seen during the early 2000s (“dot com” bubble bursting followed by the September 11th 
terrorist attacks), the Global Financial Crisis of 2008 – 2009, the Covid-19 pandemic, and most 
recently, the second half of 2022 into the new year, have historically offered attractive entry points for 
investors with long-term investment horizons. One conundrum private market investors face, however, 
is that it can be challenging to ensure that committed capital actually gets deployed during the time 
period that equity values are low. While direct private equity funds will be on the look-out for attractive 
investment opportunities in their respective geographies or industries, they may also be distracted by 
issues at existing portfolio companies, and constrained by the scarcity or expense of debt financing for 
new investments. It is also possible that owners of individual companies will be less likely to sell at 
valuations significantly below their perceptions of long-term fair value. A consistent allocation to 
secondaries may increase the probability of investor capital being deployed while asset prices are low 
because there may be sellers motivated to accelerate liquidity for non-economic reasons. 

For example, some LPs may be inclined to sell due to the “denominator effect,” which is when real-
time public equity valuations are mixed with private market valuations that are three to six months 
lagged, leading investors to exceed their target private equity allocations. Conversely, LPs may believe 
they are overweight to private equity as a result of the “numerator effect,” which refers to a situation in 
which private market portfolios outperform their public equity counterparts. There was a clear and 
telling shift away from the “numerator effect” in 2021 towards the “denominator effect” in 2022, with 
34% of 2021 Sellers citing an overallocation to private equity amidst outperformance of the asset 
class as a key reason for selling, and 48% of 2022 Sellers citing an overallocation to private equity 
amidst public market declines as their primary motivation to sell.13 

In addition to declines in public market portfolios, a slowing pace of distributions and limited capital 
availability to re-up commitments to key managers can lead to a surge in additional supply as LPs 
seek liquidity. Secondary transaction volume in 2023 was underpinned by this need for liquidity, as 
distribution pace slowed materially amidst decade-low exit volumes. Sponsors were reluctant to seek 
exits in an environment characterized by high interest rates and macro uncertainty, which resulted 
in61% and 80% declines in M&A and IPO activity, respectively. Lack of distributions fueled 
transaction volumes in both (i) the LP-led market, driving 36% of all seller activity in 2023 (up from 
just 14% in 2022), and (ii) the GP-led market, with GP-led secondaries accounting for 12% of total 
sponsor-backed exits during the year, up from just 5% in 2020.14 This influx in high quality supply 
created an attractive opportunity for secondary buyers, while also serving to further legitimize the 
portfolio management capabilities of the secondary market. 

9Section 3: Secondaries as a Dislocation Play (cont’d)
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The figures shown relate to past performance. Past performance is not a reliable indicator of current or future results. 
Source: BlackRock. 13 Jefferies – Global Secondary Market Review, January 2022 and January 2023. 14 Jefferies – Global Secondary Market 
Review, January 2024.
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• Industry-specific. Over the last decade, there have been numerous examples of industry-specific 
dislocations that have created attractive investment opportunities for secondary investors. These 
include hedge fund side pockets and real estate assets following the financial crisis, as well as energy 
secondaries in the mid-2010s.

• Credit dislocation. As credit cycles evolve, the secondary market has been a source of capital for LPs 
and GPs that are not able to access traditional sources of debt capital. For example, GPs in need of 
incremental follow-on capital and faced with higher lending standards, prohibitively high interest 
rates, and limited access to LP equity (because the fund is 100% called) have used the secondary 
market for preferred equity or mezzanine-type financings.

• Regulatory change. In recent years, regulatory changes including the Volker Rule and Basel III 
framework have made it more difficult for certain investors, primarily financial institutions, to hold 
private assets. These changes have caused many sellers to divest private equity portfolios on an 
accelerated basis. In 2019, one of the largest secondary transactions in history, a US$5bn portfolio of 
LP interests, was catalyzed by a Japanese institution looking to ease regulatory pressures related to 
their private assets.13

Limited Partner Dislocations 

• Active portfolio management. LPs may consider secondary sales as prudent and sensible tools for 
portfolio management. The catalysts for active management often include the numerator or 
denominator effects (as mentioned above), or modest changes such as changes in valuations, cash 
flow management, or industry and geography exposures, which can cause investors to sell in order to 
conform to asset allocation policies. 

• Strategy / governance changes. Over time, institutions may see other areas of investment 
opportunity emerge, and look to reallocate capital to these opportunities. Also, as CIO and portfolio 
management roles change, newly appointed teams may look to reallocate capital away from 
investments or strategies that were selected by their predecessors. The secondary market allows for 
accelerated liquidity that can be deployed into new investment strategies.

• Tail end / “clean up” sales. Longer-than-expected duration investments often become burdensome 
from a monitoring perspective, and a tail end portfolio sale is an attractive option for certain LPs.

General Partner Dislocations 

• Manager-specific dislocation. Over time, the alignment of interests between GPs and LPs may shift. 
Misalignment may arise from a fund not being positioned to earn carried interest due to poor 
performance early in the fund’s life, a change in the management of the portfolio, or an imbalanced 
portfolio. The secondary market can provide capital to facilitate a liquidity option for existing LPs, re-
incentivize the GP, and extend the timeframe for value creation.

• Corporate dislocation. When institutions merge or change strategies, there may be private market 
investment activities that become non-core. One example arose through the merger of JPMorgan and 
BankOne, as both banks had their own captive private equity investment teams. JPMorgan Capital 
Partners was spun-out into a stand-alone firm, CCMP Capital, through a US$1bn secondary 
transaction.

10Section 3: Secondaries as a Dislocation Play (cont’d)
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The figures shown relate to past performance. Past performance is not a reliable indicator of current or future results.
Source: BlackRock, 2024.
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Conclusions 

• The secondary market for illiquid alternative investments has grown rapidly over the last 25 years, and 
has now become a core allocation for many institutional investors. This paper attempted to define how 
secondary managers create value, how factors such as information lag and asymmetry can create 
secondary alpha, and why the risk-return profile of secondary strategies may be diversifying and 
accretive to other private market strategies such as primaries and co-investing. Further, this paper 
outlined the structural drivers for continued growth of the secondary market, including the expansion 
of primary fundraising and the increased sophistication of the market, and discussed how the 
attractive supply-demand dynamic relative to other private markets strategies favors secondary 
buyers. Finally, the paper sought to highlight the bifurcation between LP-led and GP-led secondary 
strategies, and the distinct characteristics of each sub-strategy.
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Monte Carlo Simulation

• All analyses are based on diversified private equity programs investing evenly and equally during 4 
years in primaries, secondaries and co-investments. All programs are constructed in a random manner 
by sampling, without replacement, from a large universe of existing investments of which the full cash 
flow and valuation historical was available. Cash flows of underlying investments are aggregated to a 
program level and then aggregated to calculate the program IRR and TVPI, net of all management fees 
and carried interest at underlying and at provider level. In total, 10’000 simulation runs were 
performed. Results are representative for investors in these programs, not in individual investments or 
transactions.  

• By constructing such simulated programs, one can calculate more insightful risk metrics such as 
dispersion, inter-quartile ranges and extreme scenarios. Also, risk-adjusted return metrics taking into 
account fat-tailed characteristics, such as the Sortino ratio, can be derived. 

• Dataset: 

o Primaries: internal data since 1997, 271 buyouts funds with at least 5 years of data

o Secondaries: same data as primaries but simulate a secondary transaction by purchasing a 
stake in a random primary during year 4, 5 or 6 at market pricing. A threshold of 50% funded 
and a 0.8x TVPI at the transaction date was applied. As such the secondaries programs in this 
work represent only the LP-led component of secondaries and not the GP-led part of the 
market that might provide incremental alpha. 

o Co-investments: internal data since 2001, 96 fully or partially realized buyout co-investments 
with at least 5 years of data 

o Complemented with industry data from Burgiss Private iQ and Preqin
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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. 

Private Equity: Private Equity Funds invest exclusively or almost entirely in financial instruments issued 
by companies that are not listed (or that take-over publicly listed companies with a view to delisting 
them). Investment in private equity funds is typically by way of commitment (i.e. whereby an investor 
agrees to commit to invest a certain amount in the fund and this amount is drawn down by the fund as 
and when it is needed to make private equity investments). Interest in an underling private equity fund 
will consist primarily of capital commitments to, and investments in private equity strategies and 
activities which involve a high level of risk and uncertainty. Except for certain secondary funds, private 
equity funds will have no operating history upon which to evaluate their likely performance. Historical 
performance of private equity funds is not a guarantee or prediction of their future performance. 
Investments in Private Equity are often illiquid and investors seeking to redeem their holdings can 
experience significant delays and fluctuations in value.

13Risk warnings
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General disclosures 

These materials have been provided to you on a confidential basis for information purposes only, are 
subject to modification, change or supplement without prior notice to you (including without limitation 
any information pertaining to strategies used), and do not constitute investment advice or 
recommendation and should not be relied upon by you in evaluating the merits of investing in any 
securities referred to herein. The information presented herein is provided solely as reference material 
with respect to BlackRock and its activities. It does not constitute an offer to sell or a solicitation of an 
offer to buy any interests in any BlackRock fund (each, a “BlackRock Fund” and, collectively, the 
“BlackRock Funds”). Any such offering will occur only at such time that a private placement 
memorandum (“PPM”) of a BlackRock Fund is made available and only in accordance with the terms and 
conditions set forth in the PPM. Prospective investors are strongly urged to review the PPM when 
available for more complete information (including the risk factors described therein). All information 
provided herein is qualified by reference to the PPM. There can be no assurance that a BlackRock Fund’s 
investment objectives will be achieved and investment results may vary substantially over time. 
Investment in a BlackRock Fund is not intended to be a complete investment program for any investor.

BlackRock is not making any recommendation or soliciting any action based upon the information 
contained herein. This information is furnished to you with the express understanding that it does not 
constitute: (i) an offer, solicitation or recommendation to invest in a particular investment in any 
jurisdiction; (ii) a means by which any such investment may be offered or sold; or (iii) advice or an 
expression of BlackRock’s view as to whether a particular investment is appropriate for you and meets 
your financial objectives.

The information contained in these materials has been compiled as of 31 August 2023, unless otherwise 
stated herein. Where the information is from third party sources, the information is from sources believed 
to be reliable, but none of the BlackRock Funds, their placement agent, BlackRock, Inc., BlackRock Funds’ 
advisers or any of their respective affiliates, or the partners, officers or employees (as the case may be) of 
any of them, has independently verified any of the information contained herein or assumes any liability 
for it. Additionally, none of these parties is required to provide recipients of this document with updates, 
modifications, or amendments to the information, opinions, estimates, or forecasts described herein 
should BlackRock, its affiliates, or any third party sources determine that such currently set forth 
communication becomes inaccurate.

Any research in this document has been procured and may have been acted on by BlackRock for its own 
purpose. The results are being made available only incidentally. The views expressed do not constitute 
investment or any other advice and are subject to change. They do not necessarily reflect the views of 
BlackRock as a whole or any part thereof and no assurances are made as to their accuracy.

Past performance is not indicative of future results. The value of investments and the income from 
them can fall as well as rise and is not guaranteed. You may not get back the amount originally invested. 
Changes in the rates of exchange between currencies may cause the value of investments to diminish or 
increase. Fluctuations may be particularly marked in the case of a higher volatility fund and the value of 
an investment may fall suddenly and substantially.

All investments risk the loss of capital. No guarantee or representation is made that any private equity 
investment or fund offered or sponsored by BlackRock will achieve its investment objective. In addition, 
there are risks associated with investing in private equity that are not applicable to typical investments in 
the public equity markets.
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These risks include, but are not limited to, the following: private equity investments are speculative and 
involve a high degree of risk; an investor could lose all or a substantial amount of his or her investment; 
interests in private equity investments are illiquid and there is no secondary market nor is one expected 
to develop for interests in such investments or any fund offered or sponsored by BlackRock; there are 
significant restrictions on transferring private equity investments; private equity investments experience 
volatile performance; private equity funds are often concentrated and lack diversification and regulatory 
oversight; private equity funds have high fees and expenses (including “carried interest”) that will reduce 
such investments’ returns and a private equity investment or a fund offered or sponsored BlackRock may 
invest in other funds which themselves charge management fees and carried interest (typically, 20% of 
the net profits generated by the fund and paid to the manager); a private equity investor has an ongoing 
financial commitment to make contributions to such funds, is subject to severe consequences in cases of 
default and may have to recontribute distributions to private equity investments; and funds offered or 
sponsored by BlackRock can be subject to various conflicts of interest arising from the fact that many 
private equity sponsors, including BlackRock, are global financial services firms which provide a broad 
array of financial services and are, in some cases, related to other large financial services firms. Private 
equity funds may make a limited number of investments. These investments may be in start-up ventures 
with little or no operating histories or in companies that may utilize significant leverage and will involve a 
high degree of risk. In addition, a BlackRock Fund may make minority equity investments where such 
BlackRock Fund may not be able to protect its investment or control or influence effectively the business 
or affairs of such entities. The performance of a BlackRock Fund may be substantially adversely affected 
by a single investment. A BlackRock Fund may obtain rights to substantially influence the conduct of the 
management of companies in which it invests, including its members serving on the board of directors. 
This or other measures could expose the assets of a BlackRock Fund to claims by a portfolio company, its 
security holders, its creditors and others. Also, private equity investments may be highly leveraged, which 
increases the risk of investment losses. For a more extensive discussion of the risks associated with an 
investment in such funds, you should carefully review the “Certain Risk Factors” and “Potential Conflicts 
of Interest” sections of the respective BlackRock Fund’s PPM.

This material is for distribution to Professional Clients (as defined by the Financial Conduct Authority or 
MiFID Rules) only and should not be relied upon by any other persons. 

In the UK and Non-European Economic Area (EEA) countries: this is Issued by BlackRock Investment 
Management (UK) Limited, authorised and regulated by the Financial Conduct Authority. Registered office: 12 
Throgmorton Avenue, London, EC2N 2DL. Tel: + 44 (0)20 7743 3000. Registered in England and Wales No. 
02020394. For your protection telephone calls are usually recorded. Please refer to the Financial Conduct 
Authority website for a list of authorised activities conducted by BlackRock. 

In the European Economic Area (EEA): this is Issued by BlackRock (Netherlands) B.V. is authorised and 
regulated by the Netherlands Authority for the Financial Markets. Registered office Amstelplein 1, 1096 HA, 
Amsterdam, Tel: 020 – 549 5200, Tel: 31-20-549-5200. Trade Register No. 17068311 For your protection 
telephone calls are usually recorded. 

This document is marketing material.

For distribution in the European Economic Area (EEA): This material has been created for use by 
prospective Professional Investors in Austria, Belgium, Czech Republic, Cyprus, Denmark, Finland, France, 
Germany, Greece, Iceland, Ireland, Italy, Liechtenstein, Luxembourg, Malta, Netherlands, Norway, Portugal, 
Spain, and Sweden. 

As at the date of this document, the Fund has been notified, registered or approved (as the case may be and 
howsoever described) in accordance with the local law/regulations implementing the AIFMD for marketing to 
professional investors into the above-mentioned member state(s) of the EEA (each a “Member State”).The fund 
may terminate marketing at any time. Investors should understand all characteristics of the Fund’s objective and 
read the Fund’s Private Placement Memorandum before investing.

For Investors in Germany: Shares of the Fund may in particular not be distributed or marketed in any way to 
German retail or semi-professional investors if the Fund is not admitted for distribution to these investor 
categories by the Federal Financial Supervisory Authority (Bundesanstalt für Finanzdienstleistungsaufsicht).
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For Investors in the UK: In the UK this document is directed only at persons who are professional clients or 
eligible counterparties for the purposes of the Financial Conduct Authority’s Conduct of Business Sourcebook. 
The opportunity to invest in the Fund is only available to such persons in the UK and this document must not be 
relied or acted upon by any other persons in the UK.

For Investors in Switzerland: For Qualified Investors only. This document is marketing material.

This document shall be exclusively made available to, and directed at, qualified investors as defined in Article 10 
(3) of the CISA of 23 June 2006, as amended, at the exclusion of qualified investors with an opting-out pursuant 
to Art. 5 (1) of the Swiss Federal Act on Financial Services ("FinSA").

For information on art. 8 / 9 Financial Services Act (FinSA) and on your client segmentation under art. 4 FinSA, 
please see the following website: www.blackrock.com/finsa.

This material is for distribution to Institutional and Qualified Clients (as defined by the Implementing 
Regulations issued by Capital Market Authority) only and should not be relied upon by any other persons.  

Issued by BlackRock Saudi Arabia, authorised and regulated by the Capital Market Authority (License Number 
18-192-30). Registered office: 29th floor, Olaya Towers – Tower B, 3074 Prince Mohammed bin Abdulaziz St., 
Olaya District, Riyadh 12213 – 8022, Kingdom of Saudi Arabia, Tel: +966 11 838 3600. CR No, 1010479419. For 
your protection telephone calls are usually recorded. Please refer to the Capital Market Authority website for a list 
of authorised activities conducted by BlackRock Saudi Arabia.

This document may not be distributed in the Kingdom except to such persons as are permitted under the 
Investment Funds Regulations issued by the Capital Market Authority. The Capital Market Authority does not 
make any representation as to the accuracy or completeness of this document, and expressly disclaims any 
liability whatsoever for any loss arising from, or incurred in reliance upon, any part of this document. Prospective 
subscribers of the securities offered hereby should conduct their own due diligence on the accuracy of the 
information relating to the securities to be offered. If you do not understand the contents of this document, you 
should consult an authorised financial adviser.

Any research in this document has been procured and may have been acted on by BlackRock for its own 
purpose. The results of such research are being made available only incidentally. The views expressed do not 
constitute investment or any other advice and are subject to change. They do not necessarily reflect the views of 
any company in the BlackRock Group or any part thereof and no assurances are made as to their accuracy.

If you are an intermediary or third-party distributor, you must only disseminate this material to other Professional 
Investors as permitted in the above-specified jurisdictions and in accordance with applicable laws and 
regulations. This document is for information purposes only and does not constitute an offer or invitation to 
anyone to invest in any BlackRock funds and has not been prepared in connection with any such offer.

In Canada, this material is intended for institutional investors, is for educational purposes only, does not 
constitute investment advice and should not be construed as a solicitation or offering of units of any fund or 
other security in any jurisdiction.

In Hong Kong, this information is issued by BlackRock Asset Management North Asia Limited and has not been 
reviewed by the Securities and Futures Commission of Hong Kong. The funds mentioned herein have not been 
registered with the Securities and Futures Commission for offering or distribution in Hong Kong. Accordingly, 
this material may not be circulated or distributed, nor may the Funds be offered or sold whether directly or 
indirectly, to any person in Hong Kong other than to a Professional Investor 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. Please refer to the 
relevant offering documents for details, including risk factors.
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For Investors in Singapore, this information is issued by BlackRock (Singapore) Limited (company registration 
number: 200010143N) for use only by institutional investors as defined in Section 4A of the Securities and 
Futures Act, Chapter 289 of Singapore and should not be relied upon by or redistributed to any other persons in 
Singapore. The funds mentioned herein have not been registered with the Monetary Authority of Singapore for 
offering or distribution in Singapore. Accordingly, this information may not be circulated or distributed, nor may 
the funds be offered or sold whether directly or indirectly, to any person in Singapore other than (i) to an 
institutional investor pursuant to Section 304 of the Securities and Futures Act ("SFA") or (ii) otherwise pursuant 
to and in accordance with the conditions of any other applicable provision of the SFA. This advertisement or 
publication has not been reviewed by the Monetary Authority of Singapore.

In Australia and 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, which warrants by receipt of this material 
that it is a wholesale client as defined under the Australian Corporations Act 2001 (Cth) and the New Zealand 
Financial Advisers Act 2008 respectively.

This material provides general information 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).

This material has not been prepared specifically for Australian or New Zealand investors.  It may contain 
references to dollar amounts which are not Australian or New Zealand dollars and may contain financial 
information which is not prepared in accordance with Australian or New Zealand law or practices.  The fund(s) 
detailed in this material may not be registered for public distribution in Australia. The laws and regulations of any 
such fund’s country of domicile and registration may differ from those in Australia and therefore may not 
necessarily provide the same level of protection to investors as schemes registered in Australia and subject to 
Australian regulations and conditions.

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.

Any investment is subject to investment risk, including delays on the payment of withdrawal proceeds and the 
loss of income or the principal invested. While any forecasts, estimates and opinions in this material are made on 
a reasonable basis, actual future results and operations may differ materially from the forecasts, estimates and 
opinions set out in this material. No guarantee as to the repayment of capital or the performance of any product 
or rate of return referred to in this material is made by BIMAL or any entity in the BlackRock group of companies.

No part of this material may be reproduced or distributed in any manner without the prior written permission of 
BIMAL
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In Latin America, for institutional investors and financial intermediaries only (not for public distribution). This 
material is for educational purposes only and does not constitute investment advice or an offer or solicitation to 
sell or a solicitation of an offer to buy any shares of any fund or security and it is your responsibility to inform 
yourself of, and to observe, all applicable laws and regulations of your relevant jurisdiction. If any funds are 
mentioned or inferred in this material, such funds may not been registered with the securities regulators of 
Argentina, Brazil, Chile, Colombia, Mexico, Panama, Peru, Uruguay or any other securities regulator in any Latin 
American country and thus, may not be publicly offered in any such countries. The securities regulators of any 
country within Latin America have not confirmed the accuracy of any information contained herein. No 
information discussed herein can be provided to the general public in Latin America. The contents of this 
material are strictly confidential and must not be passed to any third party.

In Argentina, only for use with Qualified Investors under the definition as set by the Comisión Nacional de 
Valores (CNV).. In Chile, the sale of each fund not registered with the CMF is subject to General Rule No. 336 
issued by the SVS (now the CMF). The subject matter of this sale may include securities not registered with the 
CMF; therefore, such securities are not subject to the supervision of the CMF. Since the securities are not 
registered in Chile, there is no obligation of the issuer to make publicly available information about the securities 
in Chile. The securities shall not be subject to public offering in Chile unless registered with the relevant registry 
of the CMF. In Peru, this private offer does not constitute a public offer, and is not registered with the Securities 
Market Public Registry of the Peruvian Securities Market Commission, for use only with institutional investors as 
such term is defined by the Superintendencia de Banca, Seguros y AFP. In Uruguay, the Securities are not and 
will not be registered with the Central Bank of Uruguay. The Securities are not and will not be offered publicly in 
or from Uruguay and are not and will not be traded on any Uruguayan stock exchange. This offer has not been 
and will not be announced to the public and offering materials will not be made available to the general public 
except in circumstances which do not constitute a public offering of securities in Uruguay, in compliance with 
the requirements of the Uruguayan Securities Market Law (Law Nº 18.627 and Decree 322/011). In Colombia, 
the sale of each fund discussed herein, if any, is addressed to less than one hundred specifically identified 
investors, and such fund may not be promoted or marketed in Colombia or to Colombian residents unless such 
promotion and marketing is made in compliance with Decree 2555 of 2010 and other applicable rules and 
regulations related to the promotion of foreign financial and/or securities related products or services in 
Colombia.

In The Kingdom of Saudi Arabia: The information contained in this document is intended strictly for 
sophisticated institutions.

Issued by BlackRock Saudi Arabia, authorised and regulated by the Capital Market Authority (License Number 
18- 192-30). Registered office: 29th floor, Olaya Towers – Tower B, 3074 Prince Mohammed bin Abdulaziz St., 
Olaya District, Riyadh 12213 – 8022, Kingdom of Saudi Arabia, Tel: +966 11 838 3600. CR No, 1010479419. For 
your protection telephone calls are usually recorded. Please refer to the Capital Market Authority website for a list 
of authorised activities conducted by BlackRock Saudi Arabia.
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In Central America, these securities have not been registered before the Securities Superintendence of the 
Republic of Panama, nor did the offer, sale or their trading procedures. The registration exemption has made 
according to numeral 3 of Article 129 of the Consolidated Text containing of the Decree-Law No. 1 of July 8, 
1999 (institutional investors). Consequently, the tax treatment set forth in Articles 334 to 336 of the Unified Text 
containing Decree-Law No. 1 of July 8, 1999, does not apply to them. These securities are not under the 
supervision of the Securities Superintendence of the Republic of Panama. The information contained herein 
does not describe any product that is supervised or regulated by the National Banking and Insurance 
Commission (CNBS) in Honduras. Therefore any investment described herein is done at the investor’s own risk. 
In Costa Rica, any securities or services mentioned herein  constitute an individual and private offer made 
through reverse solicitation upon reliance on an exemption from registration before the General 
Superintendence of Securities (“SUGEVAL”), pursuant to articles 7 and 8 of the Regulations on the Public 
Offering of Securities (“Reglamento sobre Oferta Pública de Valores”). This information is confidential, and is not 
to be reproduced or distributed to third parties as this is NOT a public offering of securities in Costa Rica. The 
product being offered is not intended for the Costa Rican public or market and neither is registered or will be 
registered before the SUGEVAL, nor can be traded in the secondary market. If any recipient of this 
documentation receives this document in El Salvador, such recipient acknowledges that the same has been 
delivered upon their request and instructions, and on a private placement basis. In Guatemala, this 
communication and any accompanying information (the “Materials”) are intended solely for informational 
purposes and do not constitute (and should not be interpreted to constitute) the offering, selling, or conducting 
of business with respect to such securities, products or services in the jurisdiction of the addressee (this 
“Jurisdiction”), or the conducting of any brokerage, banking or other similarly regulated activities (“Financial 
Activities”) in the Jurisdiction.  Neither BlackRock, nor the securities, products and services described herein, are 
registered (or intended to be registered) in the Jurisdiction.   Furthermore, neither BlackRock, nor the securities, 
products, services or activities described herein, are regulated or supervised by any governmental or similar 
authority in the Jurisdiction.   The Materials are private, confidential and are sent by BlackRock only for the 
exclusive use of the addressee. The Materials must not be publicly distributed and any use of the Materials 
by anyone other than the addressee is not authorized.  The addressee is required to comply with all 
applicable laws in the Jurisdiction, including, without limitation, tax laws and exchange control regulations, 
if any.

For offshore investors: For Institutional investors and financial intermediaries only (not for public distribution). 
The information contained herein is for informational 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. An assessment should be made as to whether the information is 
appropriate for you having regard to your objectives, financial situation, and needs. Reliance upon information in 
this material is at the sole discretion of the reader. Investment implies risk, including the possible loss of 
principal.

This information does not consider the investment objectives, risk tolerance, or the financial circumstances of 
any specific investor. This information does not replace the obligation of financial advisor to apply his/her best 
judgment in making investment decisions or investment recommendations.
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IN MEXICO, FOR INSTITUTIONAL AND QUALIFIED INVESTORS USE ONLY. INVESTING INVOLVES 
RISK, INCLUDING POSSIBLE LOSS OF PRINCIPAL. THIS MATERIAL IS PROVIDED FOR 
EDUCATIONAL AND INFORMATIONAL PURPOSES ONLY AND DOES NOT CONSTITUTE AN OFFER 
OR SOLICITATION TO SELL OR A SOLICITATION OF AN OFFER TO BUY ANY SHARES OF ANY FUND 
OR SECURITY.

This information does not consider the investment objectives, risk tolerance or the financial circumstances of 
any specific investor. This information does not replace the obligation of financial advisor to apply his/her best 
judgment in making investment decisions or investment recommendations. It is your responsibility to inform 
yourself of, and to observe, all applicable laws and regulations of Mexico. If any funds, securities or investment 
strategies are mentioned or inferred in this material, such funds, securities or strategies have not been registered 
with the Mexican National Banking and Securities Commission (Comisión Nacional Bancaria y de Valores, the 
“CNBV”) and thus, may not be publicly offered in Mexico. The CNBV has not confirmed the accuracy of any 
information contained herein. The provision of investment management and investment advisory services 
(“Investment Services”) is a regulated activity in Mexico, subject to strict rules, and performed under the 
supervision of the CNBV. These materials are shared for information purposes only, do not constitute investment 
advice, and are being shared in the understanding that the addressee is an Institutional or Qualified investor as 
defined under Mexican Securities (Ley del Mercado de Valores). Each potential investor shall make its own 
investment decision based on their own analysis of the available information. Please note that by receiving these 
materials, it shall be construed as a representation by the receiver that it is an Institutional or Qualified investor 
as defined under Mexican law. BlackRock México Operadora, S.A. de C.V., Sociedad Operadora de Fondos de 
Inversión (“BlackRock México Operadora”) is a Mexican subsidiary of BlackRock, Inc., authorized by the CNBV as 
a Mutual Fund Manager (Operadora de Fondos), and as such, authorized to manage Mexican mutual funds, 
ETFs and provide Investment Advisory Services. For more information on the Investment Services offered by 
BlackRock Mexico, please review our Investment Services Guide available in www.blackrock.com/mx. This 
material represents an assessment at a specific time and its information should not be relied upon by the you as 
research or investment advice regarding the funds, any security or investment strategy in particular. Reliance 
upon information in this material is at your sole discretion. BlackRock México is not authorized to receive 
deposits, carry out intermediation activities, or act as a broker dealer, or bank in Mexico. For more information on 
BlackRock México, please visit: www.blackRock.com/mx. BlackRock receives revenue in the form of advisory fees 
for our advisory services and management fees for our mutual funds, exchange traded funds and collective 
investment trusts. Any modification, change, distribution or inadequate use of information of this document is 
not responsibility of BlackRock or any of its affiliates. Pursuant to the Mexican Data Privacy Law (Ley Federal de 
Protección de Datos Personales en Posesión de Particulares), to register your personal data you must confirm 
that you have read and understood the Privacy Notice of BlackRock México Operadora. For the full disclosure, 
please visit www.blackRock.com/mx and accept that your personal information will be managed according with 
the terms and conditions set forth therein. 
For investors in the Caribbean, any funds mentioned or inferred in this material have not been registered under 
the provisions of the Investment Funds Act of 2003 of the Bahamas, nor have they been registered with the 
securities regulators of Bermuda, Dominica, the Cayman Islands, the British Virgin Islands, Grenada, Trinidad & 
Tobago or any jurisdiction in the Organisation of Eastern Caribbean States, and thus, may not be publicly offered 
in any such jurisdiction. The shares of any fund mentioned herein may only be marketed in Bermuda by or on 
behalf of the fund or fund manager only in compliance with the provision of the Investment Business Act 2003 of 
Bermuda and the Companies Act of 1981. Engaging in marketing, offering or selling any fund from within the 
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