
BlackRock Hedge 
Fund Guided Portfolio 
Solution
Advisory (Class I Shares) May 2023

Allocation by strategy6

Macro

Capital Fund Management S.A.
Crabel Capital Management, LLC
Drakewood Capital Management

East X LLP
Systematica Investments

Relative Value

One William Street Capital Management, L.P.
Parallax Volatility Advisors, LP
Polar Asset Management Inc.
Voleon Capital Management LP

Event Driven

Carronade Capital Management
MY Alpha Management 
Nekton Capital Limited 

Pentwater Capital Management LP

Equity Hedge

Balyasny Asset Management, LLC 
Contour Asset Management LLC
Kadensa Capital Limited
Schonfeld Strategic Advisors LLC

23.9%

21.8%

10.5% 20.3%

23.5%

Single access point to an actively managed portfolio of preeminent, 
hard-to-access hedge funds1 that is aligned with investment guidance 
from the Chief Investment Office for Merrill.2,3

Seeks attractive risk-
adjusted returns and low 
correlation to global 
equity and fixed income 
markets – while seeking to
preserve capital

Simplified 1099 tax 
reporting, monthly 
subscriptions and 
quarterly tenders (up to 
25% of the Fund’s NAV)4

$25K minimum
available through 
advisory, brokerage and 
retirement accounts

Differentiated insights 
and risk management 
systems powered by
Aladdin®

Fund overview Portfolio details

Target Number of Managers: 12-20

65bps advisory and servicing fee

Seeks to complement traditional 

allocations

Actively managed portfolio, 

benefitting from BlackRock’s 

thematic insights, dynamically 

invested across four core strategies

Benefits from BlackRock’s scale and 

long-standing manager 

relationships to negotiate lower 

fees5

Growth Strategies Defensive Strategies Diversifying Strategies Cash

1 Hard-to-access funds are funds whereby BlackRock Alternative Advisors (BAA) has negotiated capacity rights and/or there is an understanding with the manager that BAA will receive an 
early call in the event capacity becomes available. 2 Merrill’s involvement is limited to establishing investment guidelines with BlackRock pre-Fund launch. BlackRock is responsible for all 
ongoing investment management of the Fund. The role of Merrill is limited to that of selling agent. 3 Global Wealth & Investment Management (GWIM) is a division of Bank of America 
Corporation. The Chief Investment Office, which provides investment strategies, due diligence, portfolio construction guidance and wealth management solutions for GWIM clients, is part 
of the Investment Solutions Group (ISG) of GWIM. 4 Although the Fund may offer to repurchase Shares quarterly, subject to the discretion of the Board, Shares are not redeemable at an 
investor’s option nor are they exchangeable for shares of any other fund, nor can there be any assurance that the Fund will conduct tender offers on a quarterly basis or at all. Each tender 
offer may be limited and will generally apply to up to 25% of the net assets of the Fund at that time. If an offer to repurchase is oversubscribed, the Fund will repurchase only a pro rata 
portion of the Shares tendered, unless the offer is increased and extended. The Fund is not obligated to repurchase Shares. As a result, an investor may not be able to sell or otherwise 
liquidate his or her Shares in a timely manner or at all. The Shares are appropriate only for those investors who do not require a liquid investment and who are aware of the risks involved in 
investing in the Fund. 5 Negotiated terms may include preferential fees or liquidity, transparency, and capacity preference. 6 Data as of April 1, 2023. May not equal 100% due to 
rounding. Actual portfolio will vary over time. Each hedge fund’s BAA Discipline and Strategy has been mapped to the respective Hedge Fund Research Strategy subjectively by BAA based 
upon what is believed to be the relevant hedge fund’s primary investment strategy. For a summary description of each of the four strategies, see page 6. No assurances can be given that 
these objectives will be met. See the prospectus for a  complete discussion of the Fund’s strategies and risks. 7 ‘Cash and other’ may include cash and residual positions in underlying funds 
from which the Fund has redeemed.

and other7
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Performance quoted represents past performance and is no guarantee of future results. Investment returns and principal values
may fluctuate so that an investor’s shares, when redeemed, may be worth more or less than their original cost. Returns are net of 
management fees and expenses, and also reflect the expenses borne by the Fund as an investor in underlying investment funds. 
Current performance may be lower or higher than the performance quoted. Expenses stated as of the fund’s most recent 
prospectus for Class I Shares: Total/Net, Including Investment Related Expenses: 6.98%/6.71%. BlackRock Hedge Fund Guided Portfolio 
Solution (GPS) is a newly created fund that has a limited performance history. The Fund has entered into an Expense Agreement in which BlackRock Advisors, LLC (the 
"Advisor") has agreed to waive and/or reimburse certain operating and other expenses of the Fund in order to limit certain expenses to 0.80% of the Fund’s average monthly 
value of the net assets of each Share class. Subject to the terms of the Expense Agreement, expenses borne by the Advisor in the prior two fiscal years of the Fund are subject 
to reimbursement by the Fund. Such recoupment arrangement will terminate on April 1, 2028.
* Based on Fund inception of 4/1/21. 

BlackRock Hedge Fund Guided Portfolio Solution (“BLK GPS”) – Advisory (Class I Shares)

BLK GPS Performance History
Class I (Advisory) –Net returns (as of 03/31/23)

Objective
To seek, over time, absolute and risk-adjusted returns that exhibit low volatility and low-to-
moderate correlation to global equity and fixed income markets, while preserving capital

Eligible Investors Accredited Investors

Structure Delaware statutory trust

Tax reporting 1099 Regulated Investment Company

Minimum Investment8 $25,000

Subscription Frequency Monthly

Expected Liquidity Quarterly tenders, subject to board discretion

Lock-up period None

Legal Counsel Willkie Farr & Gallagher LLP

Auditors Deloitte & Touche

Administrator BNY Mellon

Management & servicing 
fees9

Class I Shares (Advisory)

0.65%10

What makes BlackRock Alternative Advisors (BAA) different?

95+
dedicated hedge 
fund investment 
professionals across 
5 offices, globally

27
years of experience 
managing and 
advising on portfolios 
of hedge funds

$30bn
in hedge fund and 
hedge fund co-
investment AUM

90+
approved hedge 
fund programs 
across strategies

BlackRock is trusted with $326B in alternative investment assets11 supported by Aladdin® technology. Our 
capabilities span private equity, real assets, credit and hedge funds.

We are a leading hedge fund solutions provider, leveraging the expansive capabilities of 
BlackRock for informed investment decisions and unique access to market insights
Source: BlackRock as of 4/01/2023, unless otherwise noted. All dollar figures are in US dollars.

8 The minimum initial investment for each class of Shares may be modified or waived by the Fund and the Distributor as disclosed in the Fund’s prospectus. Minimum subsequent investment is 
$1,000.  9 The Fund is also subject to other fees and expenses, including operational expenses and Acquired Fund Fees and Expenses, which include the Fund’s share of operating expenses and 
performance-based incentive fees of the underlying Portfolio Funds. Investors may be charged a transaction fee on the investor’s aggregate purchase, assessed by a financial intermediary and in 
addition to the investor’s aggregate purchase. Please see the prospectus for a full discussion of fees and expenses. 10 Includes a 0.55% management fee and a 0.10% administrative services and 
sub-accounting fee paid to Merrill which is included under Miscellaneous Other Expenses in the Summary of Fund Expenses section of the prospectus. 11 Client assets are as of April 1, 2023 and 
include committed capital and Currencies and Commodities.  Alternative Credit is reported in BlackRock Alternatives. 

% Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD*

2023 1.11 0.10 0.10 1.31

2022 -0.60 0.81 1.30 0.39 -1.38 -0.20 0.60 0.60 0.00 0.00 0.30 0.97 2.79

2021 1.20 0.10 0.30 -0.79 0.30 0.79 0.10 -0.79 0.34 1.54

Annualized 
Performance

1Yr 2.60

ITD* 2.83
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BlackRock Hedge 
Fund Guided Portfolio 
Solution
Brokerage (Class A Shares)

Single access point to an actively managed portfolio of preeminent, 
hard-to-access hedge funds1 that is aligned with investment guidance 
from the Chief Investment Office for Merrill.2,3

Seeks attractive risk-
adjusted returns and low 
correlation to global 
equity and fixed income 
markets – while seeking to
preserve capital

Simplified 1099 tax 
reporting, monthly 
subscriptions and 
quarterly tenders (up to 
25% of the Fund’s NAV)4

$25K minimum
available through 
advisory, brokerage and 
retirement accounts

Differentiated insights 
and risk management 
systems powered by
Aladdin®

Fund overview Portfolio details

Target Number of Managers: 12-20

140bps advisory and servicing fee

Seeks to complement traditional 

allocations

Actively managed portfolio, 

benefitting from BlackRock’s 

thematic insights, dynamically 

invested across four core strategies

Benefits from BlackRock’s scale and 

long-standing manager 

relationships to negotiate lower 

fees5

May 2023

1 Hard-to-access funds are funds whereby BlackRock Alternative Advisors (BAA) has negotiated capacity rights and/or there is an understanding with the manager that BAA will receive an 
early call in the event capacity becomes available. 2 Merrill’s involvement is limited to establishing investment guidelines with BlackRock pre-Fund launch. BlackRock is responsible for all 
ongoing investment management of the Fund. The role of Merrill is limited to that of selling agent. 3 Global Wealth & Investment Management (GWIM) is a division of Bank of America 
Corporation. The Chief Investment Office, which provides investment strategies, due diligence, portfolio construction guidance and wealth management solutions for GWIM clients, is part 
of the Investment Solutions Group (ISG) of GWIM. 4 Although the Fund may offer to repurchase Shares quarterly, subject to the discretion of the Board, Shares are not redeemable at an 
investor’s option nor are they exchangeable for shares of any other fund, nor can there be any assurance that the Fund will conduct tender offers on a quarterly basis or at all. Each tender 
offer may be limited and will generally apply to up to 25% of the net assets of the Fund at that time. If an offer to repurchase is oversubscribed, the Fund will repurchase only a pro rata 
portion of the Shares tendered, unless the offer is increased and extended. The Fund is not obligated to repurchase Shares. As a result, an investor may not be able to sell or otherwise 
liquidate his or her Shares in a timely manner or at all. The Shares are appropriate only for those investors who do not require a liquid investment and who are aware of the risks involved in 
investing in the Fund. 5 Negotiated terms may include preferential fees or liquidity, transparency, and capacity preference. 6 Data as of April 1, 2023. May not equal 100% due to 
rounding. Actual portfolio will vary over time. Each hedge fund’s BAA Discipline and Strategy has been mapped to the respective Hedge Fund Research Strategy subjectively by BAA based 
upon what is believed to be the relevant hedge fund’s primary investment strategy. For a summary description of each of the four strategies, see page 6. No assurances can be given that 
these objectives will be met. See the prospectus for a  complete discussion of the Fund’s strategies and risks. 7 ‘Cash and other’ may include cash and residual positions in underlying funds 
from which the Fund has redeemed

Allocation by strategy6

Macro

Capital Fund Management S.A.
Crabel Capital Management, LLC
Drakewood Capital Management

East X LLP
Systematica Investments

Relative Value

One William Street Capital Management, L.P.
Parallax Volatility Advisors, LP
Polar Asset Management Inc.
Voleon Capital Management LP

Event Driven

Carronade Capital Management
MY Alpha Management 
Nekton Capital Limited 

Pentwater Capital Management LP

Equity Hedge

Balyasny Asset Management, LLC 
Contour Asset Management LLC
Kadensa Capital Limited
Schonfeld Strategic Advisors LLC

23.9%

21.8%

10.5% 20.3%

23.5%

Growth Strategies Defensive Strategies Diversifying Strategies Cash and other7
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BlackRock Hedge Fund Guided Portfolio Solution (“BLK GPS”) – Brokerage (Class A Shares)

BLK GPS Performance History

% Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec YTD*

2023 1.11 -0.10 0.00 1.01

2022 -0.70 0.71 1.30 0.40 -1.48 -0.30 0.50 0.60 -0.10 0.00 0.10 0.99 2.00

2021 1.20 0.10 0.20 -0.79 0.20 0.79 0.00 -0.89 0.33 1.13

Class A (Brokerage) –Net returns (as of 03/31/23)

Objective
To seek, over time, absolute and risk-adjusted returns that exhibit low volatility and low-to-
moderate correlation to global equity and fixed income markets, while preserving capital

Eligible Investors Accredited Investors

Structure Delaware statutory trust

Tax reporting 1099 Regulated Investment Company

Minimum Investment8 $25,000

Subscription Frequency Monthly

Expected Liquidity Quarterly tenders, subject to board discretion

Lock-up period None

Legal Counsel Willkie Farr & Gallagher LLP

Auditors Deloitte & Touche

Administrator BNY Mellon

Management, servicing & 
distribution fees9

Class A Shares (Brokerage)

1.40%10

What makes BlackRock Alternative Advisors (BAA) different?

95+
dedicated hedge 
fund investment 
professionals across 
5 offices, globally

27
years of experience 
managing and 
advising on portfolios 
of hedge funds

$30bn
in hedge fund and 
hedge fund co-
investment AUM

90+
approved hedge 
fund programs 
across strategies

BlackRock is trusted with $326B in alternative investment assets11 supported by Aladdin® technology. Our 
capabilities span private equity, real assets, credit and hedge funds.

We are a leading hedge fund solutions provider, leveraging the expansive capabilities of 
BlackRock for informed investment decisions and unique access to market insights
Source: BlackRock as of 4/01/23, unless otherwise noted. All dollar figures are in US dollars.

Performance quoted represents past performance and is no guarantee of future results. Investment returns and principal values
may fluctuate so that an investor’s shares, when redeemed, may be worth more or less than their original cost. Returns are net of 
management fees and expenses, and also reflect the expenses borne by the Fund as an investor in underlying investment funds. 
Current performance may be lower or higher than the performance quoted. Expenses stated as of the fund’s most recent 
prospectus for Class A Shares: Total/Net, Including Investment Related Expenses: 7.73%/7.46%. BlackRock Hedge Fund Guided Portfolio 
Solution (GPS) is a newly created fund that has a limited performance history. The Fund has entered into an Expense Agreement in which BlackRock Advisors, LLC (the 
"Advisor") has agreed to waive and/or reimburse certain operating and other expenses of the Fund in order to limit certain expenses to 0.80% of the Fund’s average monthly 
value of the net assets of each Share class. Subject to the terms of the Expense Agreement, expenses borne by the Advisor in the prior two fiscal years of the Fund are subject 
to reimbursement by the Fund. Such recoupment arrangement will terminate on April 1, 2028. 
* Based on Fund inception of 4/1/21. 

8 The minimum initial investment for each class of Shares may be modified or waived by the Fund and the Distributor as disclosed in the Fund’s prospectus. Minimum subsequent investment 
is $1,000. 9 The Fund is also subject to other fees and expenses, including operational expenses and Acquired Fund Fees and Expenses, which include the Fund’s share of operating expenses 
and performance-based incentive fees of the underlying Portfolio Funds. Investors may be charged a transaction fee on the investor’s aggregate purchase, assessed by a financial intermediary 
and in addition to the investor’s aggregate purchase. Please see the prospectus for a full discussion of fees and expenses. 10 Includes a 0.55% management fee, a 0.10% administrative 
services and sub-accounting fee paid to Merrill which is included under Miscellaneous Other Expenses in the Summary of Fund Expenses section of the prospectus and a 0.75% distribution 
and servicing fee. 11 Client assets are as of April 1, 2023 and include committed capital and Currencies and Commodities.  Alternative Credit is reported in BlackRock Alternatives. 

Annualized 
Performance

1Yr 1.71

ITD* 2.08
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BlackRock Hedge Fund Guided Portfolio Solution (“BLK GPS”)

Contribution to Return (CTR) by Strategy*

0.32%

0.32%

0.65%

0.11%

Equity Hedge

Event Driven

Relative Value

Macro

Top/Bottom Contributor Commentary
Top 3 Contributors

Manager Strategy1 MTD CTR2 Commentary

Capital Fund 
Management S.A.

Macro 0.35%

Top Contributors: Equity statistical arbitrage strategy led gains, driven by positions in the US and Europe, in particular 
from the communications sector and market sentiment cluster. Directional volatility strategy also generated small 
gains from all asset classes. Volatility arbitrage strategy was another contributor, led by performance in the US.

Top Detractors: Directional strategy was the biggest detractor, attributable to losses from positions in equities, short 
term interest rates and the commodity sector, followed by the short term futures strategy which registered slight 
negative returns.

Voleon Capital 
Management LP

Relative 
Value

0.16%

The fund's proprietary quantitative strategies were successful in capitalizing on patterns in equity, credit, and futures 
price action during January, netting positive returns.

Pentwater Capital 
Management LP

Event 
Driven

0.12%

Top Contributors: Credit positions in a movie theater company that rallied after issuing preferred equity, and special 
situations positions in a rental car company that received positive analyst sentiment and a Chinese e-commerce 
company that rallied on the China re-opening.

Top Detractors: A risk arbitrage related position in a pharmaceutical company that declined following inflammatory 
regulatory rhetoric, portfolio hedges, and a special situations position in a photobook company that closed down 
several sites.

Bottom 3 Detractors

Manager Strategy1 MTD CTR2 Commentary

Systematica
Investments

Macro -0.57%

Top Contributors: Credit exposure registered positive returns, benefiting from the sharp tightening in both North 
American and European investment grade and high yield spreads, followed by contribution from FX exposure, where 
long positions in the Mexican and Chilean pesos were the strongest performers.

Top Detractors: The strategy detracted overall, driven by losses from fixed income exposure, especially short positions 
in Australian and Canadian interest rate swap curves. Equities also incurred losses, in particular long positions in 
European transportation sector. Commodities exposure registered negative returns mostly from positioning in the 
energy sector.

Kadensa Capital 
Limited

Equity 
Hedge

-0.08%

Top Contributors: Long positions in a Taiwanese semis company, a Chinese mining company and a US EV company.

Top Detractors: Short positions in a Japanese chemicals/semi materials company, a Chinese software company and 
another Taiwanese semis company.

East X LLP Macro -0.04%

Top Contributors: Positions in energy generated positive returns off the back of the continued drop in power and gas 
markets due to relaxed short to medium term outlooks as storage levels remain normal to high. Ags also generated 
positive returns as positions in Soybeans, soymeal and corn prices increased due to concerns around drought in 
Argentina, while coffee prices have reached 3-month highs as strong demand and low supply have dwindled certified 
stock levels.

Top Detractors: Positions in metals detracted over January due to base metals regaining momentum following China's 
reopening late last year, with the market stabilizing at levels seen in the first half of last year and continuing to be 
defined by low supply and a strong long-term demand outlook.

Month-to-date CTR (gross) Year-to-date CTR (gross)

As of March 31, 2023. References to specific securities and their issuers are for illustrative purposes only and are not intended and should not be interpreted as recommendations to purchase or sell 
such securities. BlackRock may or may not own the securities referenced and, if such securities are owned, no representation is being made that such securities will continue to be held. The holdings 
mentioned in the commentary represent the largest contributors and detractors to performance relative to the benchmark. They are not representative of all underlying investments made by the 
manager on behalf of the strategy and it should not be assumed that the manager will invest in these investments or in comparable investments, or that any future investments made by the manager 
will be successful . To the extent that these investments prove to be profitable, it should not be assumed that the strategy will be profitable or will be as profitable. A full list of each holdings 
contribution to performance is made available upon request.

Contribution to Return (CTR) by strategy is derived by multiplying the net return of the individual fund by that fund’s respective allocation size, and summing the results of all investment funds 
within each strategy. CTR by strategy is gross of Class A and Class I fees, but net of underlying fund fees.

* The attribution shown relates to characteristics of the strategies and any metrics shown at the respective strategy level do not reflect the total performance of the fund. For fund performance 
information, please see page 2 & 4 of the document. 1 Each hedge fund’s BAA Discipline and Strategy has been mapped to the respective Hedge Fund Research Strategy subjectively by BAA based 
upon what is believed to be the relevant hedge fund’s primary investment strategy. For a summary description of each of the four strategies, see page 6 2 Month-to-Date Contribution to return (“MTD 
CTR”) measures the contribution of an underlying fund (portfolio holding) to the portfolio's overall return. MTD CTR decomposes a portfolio's return to illustrate how each underlying fund (portfolio 
holding) contributed to or detracted from the portfolio's overall return. Contribution to return by manager is derived by multiplying the net return of the individual underlying fund by that fund’s 
respective allocation size in the portfolio. MTD CTR is gross of Class A and Class I fees, but net of underlying fund fees.

0.09%

0.07%

0.22%

-0.29%

Equity Hedge

Event Driven

Relative Value

Macro
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Investment strategies:

Equity Hedge strategies maintain both long and short positions, normally with a focus on equity securities and equity derivatives. 

Event Driven strategies maintain positions in companies currently or prospectively involved in some type of corporate transaction, including, but not limited to, mergers, 
restructurings, financial distress, tender offers, shareholder buybacks, debt exchanges, security issuances or other capital structure adjustments.. 

Relative Value strategies  maintain positions where the investment thesis is predicated on realization of a valuation discrepancy in the relationship between multiple securities. 

Macro strategies  involve strategies where the  investment process is predicated on movements in underlying economic variables and the impact of these movements on 
equity, fixed income, hard currency and commodity markets.

Risk Warnings

Capital at risk. The value of investments can fall as well as rise and are not guaranteed. You may not get back the amount or iginally 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.

Fund’s investment program entails risk.  There can be no assurance that the investment objective of the Fund or those of the Portfolio Funds 
will be achieved or that their investment programs will be successful.  A summary of certain risks associated with an investment in the Fund is 
set forth below and on the following pages.  It is not complete and you should read and consider carefully the more detailed description of the 
risks associated with an investment in the Fund described in the Fund’s current prospectus (the “Prospectus”) before purchasing Shares. 
Capitalized terms used but not defined herein have the meanings ascribed to them in the Prospectus.

The Fund’s ability to achieve its investment objective depends upon the Advisor’s skill in determining the Fund’s allocation among Portfolio Funds and in selecting the best 
mix of Managers. The value of your investment may decrease if the Advisor’s judgment about the attractiveness, value or market trends affecting a particular Manager or 
Portfolio Fund strategy is incorrect. The various Portfolio Fund strategies may not always be complementary, which could adversely affect the performance of the Fund.

Investments in Portfolio Funds may be or may become illiquid, their marketability may be restricted and the realization of investments from them may take considerable time 
and/or be costly, in particular because Portfolio Funds may have restrictions that allow redemptions only at specific infrequent dates with considerable notice periods and 
apply lock-ups, gates and/or redemption fees.  The Fund’s ability to withdraw monies from or invest monies in Portfolio Funds with such restrictions will be limited, and such 
restrictions will limit the Fund’s flexibility to reallocate such assets among Portfolio Funds.  In addition, Portfolio Funds may have the ability to indefinitely suspend the right of 
their investors to redeem their investment during periods of exceptional market conditions, and such suspensions may occur for an extended period of time or as a prelude to 
liquidation of the Portfolio Fund.  Portfolio Funds may also impose “gates,” which are limitations on the amount of a Portfolio Fund’s net assets that may be redeemed in any 
one redemption cycle.  It may therefore be difficult for the Fund to sell or realize its investments in the Portfolio Funds in whole or in part.  

The Fund’s investments in Portfolio Funds are ordinarily valued based upon valuations provided by the Managers of such Portfolio Funds or, in many cases, the administrators 
of those Portfolio Funds.  Certain securities in which the Portfolio Funds invest may not have a readily ascertainable market price and are fair valued by the Managers and/or 
their administrators.  A Manager may face a conflict of interest in valuing such securities since their values affect the Manager’s compensation.  The Advisor will review and 
perform due diligence on the valuation procedures used by each Portfolio Manager and BAA will monitor the returns provided by the Portfolio Funds.  However, neither the 
Advisor nor the Board is able to confirm the accuracy of valuations provided by Managers or their administrators.  Inaccurate valuations provided by Portfolio Funds could 
materially adversely affect the value of Shares, which determine the value at which investors acquire Shares of the Fund and the amounts that shareholders receive upon any 
repurchases of Shares by the Fund.  Illiquid investments may be harder to value, potentially increasing risks regarding valuation.  

Some of the Portfolio Funds may hold a portion of their investments, in particular investments that are illiquid, in so-called “side pockets.” Side pockets are sub-funds or other 
special allocations within a Portfolio Fund that create a structure to invest in illiquid or hard to value securities or other investments and are valued independently from the 
general portfolio with distinct allocation, distribution and redemption terms and are generally held only by those investors existing at the time of investment or at the time the 
side pocket is created.  There is no limit to the amount that the Fund may invest in Portfolio Funds with side pockets nor on the aggregate size of side pockets.  Were the Fund 
to request redemption from a Portfolio Fund that distributed side pocket(s) to satisfy a portion of such redemption, the portion of the Fund’s interest in the Portfolio Fund’s 
side pockets would generally require a much longer period of time to realize than the redemption from the main portfolio and, during the period of liquidation of the side 
pockets, the Fund would remain invested in the side pockets and subject to subsequent market fluctuation in the value of the side pockets.  In addition, Portfolio Funds may 
also establish side pockets or other liquidity management allocations at the time a redemption request is made that are intended to reflect that portion of the Portfolio Fund’s 
investments that are deemed illiquid at that time.  To the extent such redemption side pockets are created, the Fund would similarly be subject to an extended liquidation 
period, market risk and valuation risk.  

Shares are not and will not be listed for trading on any national securities exchange, are subject to substantial restriction s on transfer and have limited liquidity.  Although the 
Advisor anticipates recommending to the Board that the Fund offer to repurchase Shares on a quarterly basis, the Board retain s the discretion to approve such requests and, 
therefore, there is no requirement that the Fund offer to repurchase Shares.  The Fund is not required to conduct tender offe rs and may be less likely to conduct tenders 
during periods of exceptional market conditions or when Portfolio Funds suspend redemptions.  Accordingly, there can be no as surance that any such tender offer will be 
conducted on a quarterly basis or at all, or that a shareholder who requests the repurchase of all or a portion of its Shares will have such Shares repurchased.  

USWAM0523U/S-2881885-6/11



Risk Warnings (Continued)

The Portfolio Funds may use investment strategies and techniques that involve greater risks than the strategies typically used by registered investment companies.  Portfolio 
Funds invest in equity and debt securities, and frequently also invest in and trade in other types of securities or instruments including equity-related instruments, debt-related 
instruments, currencies, financial futures, swap agreements, commodities or real estate securities and funds.  In addition, the Portfolio Funds may sell securities short and use 
a wide range of other investment techniques, including leverage, securities lending and derivative instruments used for both hedging and non-hedging purposes.  The use of 
such instruments, leverage and techniques may be an integral part of a Portfolio Fund’s investment strategy, and may increase the risk to which the Fund’s portfolio is subject.  

The strategies used by the Managers may fail to deliver the desired returns.  The Managers will, among other things, seek to utilize specialized investment strategies, follow 
allocation methodologies, apply investment models and assumptions, and enter into other strategies intended, among other things, to affect a Portfolio Fund’s performance, 
while targeting risk levels.  There can be no assurance that the Managers will succeed in achieving any goal related to these practices.  The Managers may be unable or may 
choose in their judgment not to seek to achieve these goals.  Consequently, you could lose all or substantially all of your investment in the Fund.  In addition, each of the 
strategies employed by the Managers are generally subject to their own unique risks.  

The Managers, on behalf of Portfolio Funds, may consider it appropriate, subject to applicable regulations, to utilize forward and futures contracts, options, swaps, other 
derivative instruments, short sales, margin and other techniques that may involve or be similar in effect to leverage in their investment programs.  Such investment techniques 
can substantially increase the adverse impact of investment risks to which the Fund’s investment portfolio may be subject.  

Certain of the Portfolio Funds may invest in private securities for which there is no readily available market and that are generally illiquid.  In addition, certain of these 
investments carry a high degree of risk.  

The Portfolio Funds may invest in particularly risky investments.  As a result, a Portfolio Fund may lose all or substantially all of its investment in any particular instance, which 
could have an adverse effect on the Fund and its shareholders.  In addition, there is no minimum credit standard which is a prerequisite to many Portfolio Funds’ acquisition of 
any security, and the debt securities in which the Portfolio Funds are permitted to invest may be less than investment grade and may be considered to be “high yield” or “junk”.  
Securities in the non-investment grade categories are subject to greater risk of loss of principal and interest than higher rated securities and may be considered to be 
predominantly speculative with respect to the issuer’s capacity to pay interest and repay principal.  

The Portfolio Funds may invest a substantial portion of their assets in securities of non-U.S. issuers and the governments of non-U.S. countries.  These investments involve 
special risks not usually associated with investing in securities of U.S. companies or the U.S. government, including, but not limited to, political and economic considerations, 
such as greater risks of expropriation and nationalization, confiscatory taxation, the potential difficulty of repatriating funds, general social, political and economic instability 
and adverse diplomatic developments.  

Certain of the Portfolio Funds in which the Fund invests may have limited or no operating histories.  

The Fund may pay asset-based fees and performance-based compensation in respect of its interests in Portfolio Funds. Such fees and performance-based compensation are 
in addition to the fees charged to the Fund by the Advisor. Moreover, an investor in the Fund will indirectly bear a proportionate share of the expenses of the Portfolio Funds, in 
addition to its proportionate share of the expenses of the Fund. Thus, an investor in the Fund may be subject to higher operating expenses than if the investor invested in the 
Portfolio Funds directly. Investors could avoid the additional level of fees and expenses of the Fund by investing directly with the Portfolio Funds, although access to many 
Portfolio Funds may be limited or unavailable, and may not be permitted for investors who do not meet the substantial minimum net worth and other criteria for investment in 
Portfolio Funds.  

Performance-based fees charged by Managers of the Portfolio Funds may create incentives for the Managers to make risky investments, and may be payable by the Fund to a 
Manager based on a Portfolio Fund’s positive returns even if the Fund’s overall returns are negative.  

Portfolio Funds generally are not registered as investment companies under the 1940 Act; therefore, the Fund, as an investor in such Portfolio Funds, does not have the 
benefit of the protections afforded by the 1940 Act. 

Because certain Portfolio Funds in which the Fund invests may provide infrequent opportunities to purchase their securities, the Fund may hold significant amounts of cash, 
short-term debt securities and/or money market securities pending investment in such Portfolio Funds, which could materially adversely affect the Fund’s investment returns.  

The subscription agreement governing the terms of an investment in a Portfolio Fund generally includes an indemnification by the investor to the Portfolio Fund for breaches 
of representations and warranties made by the investor in the subscription agreement.  The potential liability pursuant to such indemnification may exceed an investor’s (i.e., 
the Fund’s) investment in a Portfolio Fund.  
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Risk Warnings (Continued)

There is a risk that the Fund may be precluded from investing in certain Portfolio Funds due to regulatory implications under the 1940 Act or other laws, rules and regulations 
or may be limited in the amount it can invest in voting securities of Portfolio Funds.  For example, the Fund is required to disclose the names and current fair market value of its 
investments in Portfolio Funds on a quarterly basis, and a Portfolio Fund may object to public disclosure concerning the Fund’s investment and the valuation of such 
investment.  Similarly, because of the Advisor’s actual and potential fiduciary duties to its current and future clients, the Advisor may limit the Fund’s ability to access or invest 
in certain Portfolio Funds.  For example, the Advisor may believe that the Fund’s disclosure obligations or other regulatory implications under the 1940 Act may adversely 
affect the ability of such other clients to access, or invest in, a Portfolio Fund.  Furthermore, an investment by the Fund could cause the Fund and other funds managed by 
BlackRock to become affiliated persons of a Portfolio Fund under the 1940 Act and prevent them from engaging in certain transactions.  The Fund may invest in a non-voting 
class of a Portfolio Fund’s interests or forego certain voting rights with respect to the Portfolio Funds in an effort to avoid “affiliated person” status under the 1940 Act.  The 
Advisor may also refrain from including a Portfolio Fund in the Fund’s portfolio, or may withdraw an existing investment in a Portfolio Fund, subject to applicable law, in order 
to address adverse regulatory implications that would arise under the 1940 Act for the Fund and the Advisor’s other clients if such an investment was made or maintained.  In 
addition, the Fund’s ability to invest may be affected by considerations under other laws, rules or regulations.  Such regulatory restrictions, including those arising under the 
1940 Act, may cause the Fund to invest in different Portfolio Funds, or in the same or similar Portfolio Funds but on different and potentially less advantageous terms, than 
other clients of the Advisor.  

The Fund may elect to invest in a non-voting class of a Portfolio Fund’s interests or by contract may waive those voting rights associated with the investment in an effort to 
prevent the Fund from becoming an “affiliated person” of the Portfolio Fund for purposes of the 1940 Act.  The Fund’s practices regarding investments in non-voting 
securities or waivers of voting rights may prevent the Fund from participating in voting on a particular issue to the full extent of its economic interest, including limiting its 
ability to affect the outcome of matters that could materially adversely affect its investment in a Portfolio Fund.  In certain circumstances, this could have a material adverse 
effect on the Fund.  

The Fund is a “non-diversified” investment company.  Thus, there are no percentage limitations imposed by the 1940 Act on the percentage of the Fund’s assets that may be 
invested in the securities of any one issuer.  Although the Advisor follows a general policy of seeking to spread the Fund’s capital among multiple Portfolio Funds, the Advisor 
may depart from such policy from time to time and one or more Portfolio Funds may be allocated a relatively large percentage of the Fund’s assets.  As a consequence of a 
large investment in a particular Portfolio Fund, losses suffered by such Portfolio Fund could result in a larger reduction in the Fund’s net asset value than if such capital had 
been more proportionately allocated among a larger number of Portfolio Funds.

The occurrence of events similar to those in recent years, such as localized wars, instability, new and ongoing epidemics and pandemics of infectious diseases and other global 
health events, natural/environmental disasters, terrorist attacks in the United States and around the world, social and political discord, debt crises, sovereign debt downgrades, 
increasingly strained relations between the United States and a number of foreign countries, new and continued political unrest in various countries, the exit or potential exit of 
one or more countries from the European Union (the “EU”) or the European Monetary Union (the “EMU”), continued changes in the balance of political power among and 
within the branches of the U.S. government, government shutdowns, among others, may result in market volatility, may have long term effects on the U.S. and worldwide 
financial markets, and may cause further economic uncertainties in the United States and worldwide.

Stresses associated with the 2008 financial crisis in the United States and global economies peaked approximately a decade ago, but periods of unusually high volatility in the 
financial markets and restrictive credit conditions, sometimes limited to a particular sector or a geography, continue to recur. Some countries, including the United States, 
have adopted and/or are considering the adoption of more protectionist trade policies, a move away from the tighter financial industry regulations that followed the financial 
crisis, and/or substantially reducing corporate taxes. The exact shape of these policies is still being considered, but the equity and debt markets may react strongly to 
expectations of change, which could increase volatility, especially if the market’s expectations are not borne out. A rise in protectionist trade policies, and the possibility of 
changes to some international trade agreements, could affect the economies of many nations in ways that cannot necessarily be foreseen at the present time. In addition, 
geopolitical and other risks, including environmental and public health, may add to instability in world economies and markets generally. Economies and financial markets 
throughout the world are becoming increasingly interconnected. As a result, whether or not a Portfolio Fund invests in securities of issuers located in or with significant 
exposure to countries experiencing economic, political and/or financial difficulties, the value and liquidity of the Portfolio Fund’s investments (and therefore the Fund’s) may 
be negatively affected by such events.  
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Risk Warnings (Continued)

An outbreak of respiratory disease caused by a novel coronavirus was first detected in China in December 2019 and has developed into a global pandemic. This pandemic has 
resulted in closing borders, enhanced health screenings, healthcare service preparation and delivery, quarantines, cancellations, disruptions to supply chains and customer 
activity, as well as general concern and uncertainty. The impact of this pandemic, and other pandemics and epidemics that may arise in the future, could affect the economies 
of many nations, individual companies and the market in general in ways that cannot necessarily be foreseen at the present time. In addition, the impact of infectious diseases 
in developing or emerging market countries may be greater due to less established health care systems. Health crises caused by the novel coronavirus pandemic may 
exacerbate other pre-existing political, social and economic risks in certain countries. The impact of the pandemic may last for an extended period of time.

The decision made in the British referendum of June 23, 2016 to leave the EU, an event widely referred to as “Brexit,” has led to volatility in the financial markets of the United 
Kingdom (“UK”) and more broadly across Europe and may also lead to weakening in consumer, corporate and financial confidence in such markets. Pursuant to an agreement 
between the UK and the EU, the UK left the EU on January 31, 2020. The UK and EU have reached an agreement effective January 1, 2021 on the terms of their future 
trading relationship relating principally to the trading of goods; however, negotiations are ongoing for matters not covered by the agreement, such as the trade of financial 
services. The longer term economic, legal, political and social framework to be put in place between the UK and the EU remains unclear at this stage and ongoing political and 
economic uncertainty and periods of exacerbated volatility in both the UK and in wider European markets may continue for some time. In particular, the decision made in the 
British referendum may lead to a call for similar referendums in other European jurisdictions which may cause increased economic volatility in the European and global 
markets. This uncertainty may have an adverse effect on the economy generally and on the ability of the Portfolio Funds to execute their respective strategies and to receive 
attractive returns. 

The U.S. Government and the Federal Reserve, as well as certain foreign governments, recently have taken unprecedented actions designed to support certain financial 
institutions and segments of the financial markets that experienced extreme volatility, such as implementing stimulus packages, providing liquidity in fixed-income, 
commercial paper and other markets and providing tax breaks, among other actions. The reduction or withdrawal of Federal Reserve or other U.S. or non-U.S. governmental 
support could negatively affect financial markets generally and reduce the value and liquidity of certain securities. Additionally, with the cessation of certain market support 
activities, the Portfolio Funds may face a heightened level of interest rate risk as a result of a rise or increased volatility in interest rates.

Federal, state, and other governments, their regulatory agencies or self-regulatory organizations may take actions that affect the regulation of the issuers in which the 
Portfolio Funds invest in ways that are unforeseeable. Legislation or regulation may also change the way in which the Portfolio Funds and/or the Fund is regulated. Such 
legislation or regulation could limit or preclude a Portfolio Fund’s and/or the Fund’s ability to achieve its investment objective.  

The Dodd-Frank Act contained sweeping financial legislation regarding the operation of banks, private fund managers and other financial institutions and included provisions 
regarding, among other things, the regulation of derivatives, the identification, monitoring and prophylactic regulation of systemic risks to financial markets, and the 
regulation of proprietary trading and investment activity of banking institutions.  The potential impact of additional future legislation or regulation affecting the Advisor or the 
Managers is uncertain, and the Advisor and the Fund and/or the Managers and the Portfolio Funds may be affected by governmental action in ways that are unforeseeable. In 
particular, the change in the U.S. presidential administration could significantly impact the regulation of the United States financial markets. 

Aggressive insider trading probes by federal authorities, including the SEC and the Department of Justice, have occurred in the past and may recur in the future.  These 
investigations have focused on managers of pooled investment vehicles, such as hedge funds and mutual funds.  The implication of any of the Managers in an insider trading 
probe is likely to have an immediate and material adverse effect on such Managers and may result in investors seeking to redeem en masse from any such Manager’s Portfolio 
Funds, thereby materially impairing the value and liquidity of the Fund’s positions in such Portfolio Funds.  Any such mass redemption requests are likely to result in Managers 
liquidating Portfolio Funds’ holdings at inopportune times and/or prices and are likely to result in suspensions of redemptions and/or the imposition of redemption gates.

Legal, tax and regulatory changes could occur that may materially adversely affect the Fund.  Additionally, there are certain tax risks associated with an investment in the Fund, 
including without limitation risks with respect to tax positions taken by and tax estimates made by the Fund and the Portfolio Funds held by the Fund, as well as the potential 
for legislative or regulatory change that could impact the Fund.  There can be no assurance that positions taken or estimates made by the Fund or the Portfolio Funds will be 
accepted by tax authorities. 
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Risk Warnings (Continued)

To qualify for the favorable U.S. federal income tax treatment generally accorded to “regulated investment companies” (“RICs”), the Fund must, among other things, satisfy 
quarterly asset diversification requirements, derive in each taxable year at least 90% of its gross income from certain prescribed sources, and distribute for each taxable year 
at least 90% of its “investment company taxable income” (generally, ordinary income plus the excess, if any, of net short-term capital gain over net long-term capital loss).  For 
the purpose of satisfying these requirements, the Fund may be required to “look through” to the character of the income, assets and investments held by certain Portfolio 
Funds in which the Fund invests that are classified as partnerships for U.S. federal income tax purposes. The Fund might not be able to make an investment or might face 
difficulty in satisfying the requirements of Subchapter M of the Code if complete and timely information from or about such an investment cannot be obtained. In addition, in 
order to satisfy the 90% distribution requirement described above, the Fund may be required to make a distribution to its shareholders of amounts included in income with 
respect to such an investment even if the Fund does not receive any corresponding cash amount. If for any taxable year the Fund does not qualify as a RIC, all of its taxable 
income for that year (including its net capital gain) would be subject to U.S. federal income tax at regular corporate rates without any deduction for distributions to 
shareholders, and such distributions (including distributions of net capital gain) would be taxable to shareholders as dividend income to the extent of the Fund’s current and 
accumulated earnings and profits.  

Even if the Fund satisfies the 90% distribution requirement described above, the Fund may still be subject to a 4% nondeductible U.S. federal excise tax on certain of its 
undistributed income unless it distributes in a timely manner an amount at least equal to the sum of (1) 98% of its ordinary income for each calendar year, (2) 98.2% of its 
capital gain net income for the one-year period ending October 31 in that calendar year and (3) any income recognized, but not distributed, in preceding years. The Fund will 
not be subject to excise taxes on amounts on which it is required to pay corporate income taxes (such as retained net capital gains).

The rules dealing with U.S. federal income taxation are constantly under review by persons involved in the legislative process and by the Internal Revenue Service (the “IRS”) 
and the U.S. Treasury Department. Revisions in U.S. federal tax laws and interpretations of these laws could adversely affect the tax consequences of your investment. 

The Fund anticipates that substantially all of the Portfolio Funds in which it invests will be treated as “passive foreign investment companies” (“PFICs”) for U.S. federal income 
tax purposes.  The Fund will be subject to certain risks associated with its strategy of investing in PFICs.  For example, the special rules governing PFICs will generally require 
the Fund to recognize taxable income without a corresponding receipt of cash.  Since the Fund will recognize taxable income without a corresponding receipt of cash by 
reason of investing in PFICs, the Fund will have greater difficulty satisfying its annual distribution requirements in order to qualify for taxation as a RIC.  Even if the Fund 
remains qualified as a RIC for U.S. federal income tax purposes, it will be subject to corporate level U.S. federal income and U.S. federal excise taxes on taxable income (and 
gain), including taxable income without a corresponding receipt of cash, that the Fund does not distribute to holders of its Shares.  Although the Fund intends to borrow funds 
or to redeem a sufficient amount of its investments in PFICs to meet the distribution requirements to maintain its qualification as a RIC and minimize U.S. federal income and 
excise taxes, no assurance can be given in this regard.

The Fund may, to the extent possible under certain circumstances, elect to treat a PFIC as a qualified electing fund (a “QEF”), which would result in the Fund’s recognizing 
income and gain each year based on its allocable share of the income and gain recognized by the QEF, regardless of whether the PFIC makes a distribution to the Fund.

To the extent the Fund cannot elect QEF treatment or to the extent such treatment is not optimal, the Fund may elect to “mark to market” shares that it holds in PFICs at the 
end of each taxable year. By making this election, the Fund will recognize as ordinary income any increase in the value of those PFIC shares as of the close of the taxable year 
over their adjusted basis. Any mark-to-market losses the Fund recognizes with respect to its investments in PFICs will be treated as ordinary losses.  Any loss from the Fund’s 
actual sale of PFIC shares with respect to which the Fund has made a mark-to-market election will be treated as ordinary loss to the extent of any net (i.e., unreversed) mark-to-
market gains included in the Fund’s gross income for prior taxable years with respect to such PFIC shares, and the balance of such loss (if any) will generally be treated as a 
capital loss. 

The Fund, however, would not likely get the benefit of any such capital loss, as a capital loss can only be used to offset a capital gain, and the Fund will not, under the PFIC 
mark-to-market rules, generate any capital gains with respect to its PFIC shares.  Although a RIC is permitted to carry forward a net capital loss, a RIC is not permitted to carry 
forward a net operating loss.  Accordingly, to the extent any mark-to-market PFIC losses, including losses from the Fund’s actual sales of PFIC shares, create or increase a net 
operating loss of the Fund for a given taxable year, the Fund will not realize any tax benefit from such PFIC losses because the Fund will not be allowed to carry forward such 
PFIC losses to offset taxable income in future taxable years.  In addition, the Fund will be required to reduce its adjusted tax basis in its PFIC shares by the amount of mark-to-
market PFIC losses even if the Fund realizes no tax benefit from such mark-to-market PFIC losses, which would be the case if such mark-to-market PFIC losses create or 
increase a net operating loss of the Fund.  In this situation, the Fund’s future gross income will be increased (or its future loss will be decreased) by reason of any reduction of 
the Fund’s adjusted tax basis in its PFIC shares for such unusable mark-to-market PFIC losses.  Thus, unusable mark-to-market PFIC losses and unusable losses from the 
Fund’s actual sales of PFIC shares produce the adverse tax result of double taxation to the Fund and thus holders of its Shares.
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Risk Warnings (Continued)

No assurance can be given that the Fund’s and/or the Portfolio Funds’ investment strategies will be successful or that the Fu nd will be able to achieve its investment 
objective. Accordingly, the Fund should be considered a speculative investment that entails substantial risks, and a prospect ive investor should invest in the Fund only if it can 
sustain a complete loss of its investment. An investment in the Fund should be viewed only as part of an overall investment p rogram.

AN INVESTMENT IN THE FUND IS SPECULATIVE AND INCLUDES A HIGH DEGREE OF RISK, INCLUDING THE RISK OF A TOTAL LOSS OF CAPITAL. THE FUND AND ITS 
UNDERLYING INVESTMENTS ARE ILLIQUID AND SUBJECT TO SIGNIFICANT RESTRICTIONS ON TRANSFER, AND INVESTORS SHOULD BE AWARE THAT THEY MAY BE 
REQUIRED TO BEAR THE RISKS ASSOCIATED WITH SUCH INVESTMENT FOR AN INDEFINITE PERIOD OF TIME. ALL INVESTORS SHOULD REVIEW THE OBJECTIVE, RISKS, 
CHARGES AND EXPENSES OF THE FUND CAREFULLY BEFORE INVESTING.  THIS AND OTHER INFORMATION ABOUT THE FUND CAN BE FOUND IN THE FUND’S CURRENT 
PROSPECTUS, WHICH CAN BE OBTAINED BY CONTACTING BLACKROCK AT [800-882-0052].  THE PROSPECTUS SHOULD BE READ CAREFULLY PRIOR TO MAKING AN 
INVESTMENT DECISION. THERE IS NO ASSURANCE THE FUND WILL ACHIEVE ITS OBJECTIVE. 

This confidential document is for informational purposes only and does not constitute an offer to sell or a solicitation of an offer to buy any securities described herein. Shares 
of the Fund cannot be purchased except by way of the Fund’s Prospectus, which contains numerous disclosures concerning the risks of investing in the Fund and should be 
reviewed in its entirety prior to investment. Potential investors are urged to consult a professional advisor regarding the possible economic, tax, legal or other consequences of 
entering into any investments or transactions described herein. All investments risk the loss of capital and there is no guarantee or assurance that an investment in the Fund 
will achieve its investment objective. An investment in the Fund is speculative and is not intended to constitute a complete investment program, and an investor must be able 
to bear the loss of its entire investment. This discussion has been prepared solely for the use of the intended recipient (the “Recipient”) and is not to be distributed, except to 
the Recipient’s professional experts for purposes of advising the Recipient, without the prior written consent of the BlackRock Alternative Advisors business unit of BlackRock, 
Inc. (“BAA”). 

The information in this document is provided solely with respect to consideration of an actual or contemplated investment in the Fund and pursuant to the terms of a 
confidentiality agreement or understanding. No recipient is permitted to use this information in any way that would violate the securities-related laws, rules or regulations of 
any jurisdiction.

Performance Record

As a result, the performance numbers shown may differ from performance numbers based on the final financial information for each underlying fund and adjustments are 
made prospectively unless the Adviser determines the difference was material. Estimated performance numbers are particularly susceptible to inaccuracies during periods of 
market volatility or uncertainty, and additional information may become available subsequently that materially alters these e stimates. The Fund is audited annually by an 
independent public accounting firm.  The funds included in the BLK GPS historical performance record are audited annually.  Therefore, the performance information 
presented herein will contain unaudited net asset value information for periods that have not yet been audited. Performance numbers themselves have not been audited. 
Performance results reflect the inclusion of all realized and unrealized gains and losses and the reinvestment of earnings. Risk is computed as the annualized standard 
deviation of monthly returns. 

This performance information is an estimate that is subject to change and based in part on estimates received from the underlying funds’ administrator or investment advisor, 
in some cases using assumptions that may be complex and susceptible to significant uncertainty, and may prove incorrect. Estimated valuations are particularly susceptible to 
inaccuracies during periods of market volatility or uncertainty, and additional information may become available subsequently which materially alters assumptions or other 
inputs to the estimates. [This may result in a material change to the Fund’s estimated reported net asset value and performance estimate.]

Minor variances in column, row and sectional totals are the result of rounding and have been allowed to maintain the integrity of the underlying financial data. Information 
relating to the Fund’s performance and its underlying managers’ qualifications, strategy exposure or portfolio composition was prepared by BAA based on information believed 
to be reliable; however, no assurance of its completeness or accuracy can be made. In some cases, the Fund’s underlying managers may manage more than one investment 
program. The performance information presented herein relates only to the described investment program. BlackRock also advises other portfolios whose historical risk/return 
characteristics may be significantly different.]

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.

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.

BlackRock provides compensation in connection with obtaining or using third-party ratings and rankings.

©2023 BlackRock, Inc or its affiliates. All Rights reserved. BLACKROCK is a trademark of BlackRock, Inc or its affiliates. All other trademarks are those of their respective 
owners.
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