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A proven liquidity solution
1H 2024 Market Outlook

Key Takeaways
• In 2023 we saw a continued search for liquidity which was met by robust buyer demand

resulting in the 2nd highest year of closed transaction volume on record: $115bn.

• Traditional exit activity has slowed significantly, driving increased secondary market
adoption by both LPs (55% of volume) and GPs (45% of volume).

• As supply continues to outstrip demand, buyers are achieving meaningful discounts
(avg. 85% of NAV in 2023) for high-quality, diversified LP-led portfolios.

• Despite record fundraising of $117bn in 2023, growth in closed transaction volume has
kept dry powder available to 1.3x closed volume, significantly below other private
markets, creating a favorable buyer’s market.

Expectations may not come to pass. All dollar figures in USD. Source: Evercore – FY 2023 Secondary Market Survey Results, as of January 2024.
Jefferies – Global Secondary Market Review, as of January 2024. S&P and Preqin fundraising data. Private equity strategies definition excludes 
secondaries and fund of funds.

…and well positioned for continued expansion 

Private capital NAV

(2023)

$10tn $115bn~1%

2023 secondary 

volume closed

$145bn 1.3x 
Secondary available 

dry powder

Total Secondary Market Closed Transaction Volume

With secondary volume representing only ~1% of total unrealized value in the private

capital markets, the potential for continued growth of selling volume is significant. However,

the availability of capital seeking secondary opportunities remains quite limited at 1.3x

2023 closed transaction volume. This compares favorably to the broader private equity

market at a ratio of 4.5x. This report highlights the increased adoption of the secondary

market by both LPs and GPs. With muted M&A and IPO activity, and the growth of active

management, the market is presenting an unprecedented opportunity for secondary

buyers.

Dry powder vs. 2023 

secondary volume
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Continued strength in LP-led deal volumes
LP-led transactions maintained their prevalence throughout the year, comprising a

majority of 2023 deal volume at 55% or $63bn, with closed LP-led transaction volume

growing ~15% compared to 2022. The shift to more diversified transactions that we saw

during 2022 continued, as sellers remained focused on monetizing high-quality funds or

portfolio strips to manufacture distributions in the face of slower exit activity from

traditional sources of liquidity. This can also be evidenced by shifting seller rationale,

from portfolio rebalancing & PE overallocation being a leading cause in 2022 to

generating liquidity & de-risking being the main consideration area in 20231.

As discussed in our 2H23 market outlook, on the buy-side, we experienced a flight to

quality and renewed interest in younger vintages with greater perceived upside (w-avg of

2016 vs. 2014 in 2022), which helped narrow the bid-ask-spread, and was further

supported in 2H23 by improving public market sentiment. Ample dry powder from record

fundraises across the secondaries landscape also drove buyer interest (theme cont. on

page 6), given the immediate diversification benefits of LP-led transactions and their

ability to serve as a ballast to more balanced secondary strategies across various

transaction types.

As alluded to above, discounts narrowed from 81% in 2022 to 85% in 2023 - with

buyout-focused funds continuing to price stronger than other investment strategies.

Secondary Market Pricing
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Source: 1 Jefferies – Global Secondary Market Review, January 2024. Source: Greenhill – Global Secondary Market Review - 1H 2023, June 
2023. All dollar figures are in USD. 
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GP-led deal volumes finish strong to end the year
The search for liquidity seen in the LP-led market has also permeated into the GP-led

market and helped drive $50bn+ of closed GP-led transaction volume in 2023, which

represents ~5% growth compared to 2022. From a buyer perspective, the bar was raised

for GP-led transactions in 2023, with a particular focus on valuation, alignment and

performance. From a seller perspective, LPs are increasingly expecting GPs to turn to the

secondary market to offer liquidity for investors - as DPI is a key point of scrutiny in a

challenged fundraising environment.

Over the year, we saw the recalibration in deal sizing in GP-led transactions, in favor of

smaller deals that are more palatable for portfolio construction priorities and come with a

higher certainty of close (i.e., less syndication risk). We saw this trend continue through

2023 as buyer appetite remained focused on mid-market opportunities with more

attractive deal characteristics, which ultimately helped to narrow the bid-ask spread, with

CVs often achieving 85%+ pricing.

GP-led as % of Sponsor-Backed
Exit Volume

(% of volume)

4

Source: Jefferies – Global Secondary Market Review, January 2024. All dollar figures are in USD. 

The staying power of the GP-led market

and its broader acceptance can be

evidenced by its growth relative to other

traditional exit routes. While sponsor &

strategic-backed M&A has historically been

the most common exit path for GPs seeking

liquidity, followed by IPOs, GP-led

continuation vehicles comprised 12% of

sponsor-backed exit volume in 2023 (up

from 7% in 2022 and 5% in 2021). Further,

2023 GP-led secondary volume

represented 76% of peak 2021 levels,

compared to IPO volume of 20% and M&A

volume of 39% - demonstrating the

market's resilience in the face of a

challenging macro backdrop.

As we have seen over the past several years, there has been a material growth in the

secondary buyer universe and 2023 was no different. Many new and established firms

sought to build or enhance their secondary buyside capabilities. Given the breadth of

information and relationships typically required to pursue LP-led opportunities at scale,

we have seen many new entrants focus their initial foray into the secondary market on

GP-led transactions, where there can be fewer barriers to participate.

5% 5%

7%

12%

2020 2021 2022 2023

Source: Lazard – Secondary Market Report, January 2024.; 
Preqin – Sponsor Backed Exit Volume
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Continuation Vehicles: Benefits & Considerations
Continuation Vehicles ("CVs") have grown considerably over the past five years as a tool for both LPs

and GPs to manage their portfolios, and now represent nearly half of closed secondary transaction

volume. With this rapid growth and increased adoption there is a healthy debate in the market

regarding the benefits and considerations of these transactions. Below we review some commonly

raised questions from the perspective of all participants, however it appears that CVs are here to stay

as a powerful liquidity option.

How do LPs know they are getting a fair price?

Fair valuations are rightfully a top priority for LPs. CVs are by nature conflicted transactions; however,

market forces will ultimately lead to a fair and transparent valuation process. Secondary buyers know

they must find a price that will solicit sufficient selling interest for a deal to materialize. Additionally,

GPs know the importance of maintaining healthy relationships with their LPs. The increased focus

from ILPA and the SEC on the valuation processes will also not only help to protect LPs but is a further

proof point of the increased and sustainable relevance of CVs.

What is the benefit to LPs?

In a typical fund exit, LPs receive cash proceeds without the ability to maintain their exposure and with

limited to no transparency into the process. With CVs, LPs benefit from an increased level of

optionality through the ability to maintain exposure in the asset(s), which doesn’t exist in traditional

exits. The challenge is that many LPs are not resourced in a way that would allow them to take

advantage of this optionality. Having the offer to roll their investment into a CV has caused some

unrest at now needing to make an investment decision that they did not initially anticipate. However,

in most structures, the default option is for LPs to take liquidity, which may be well received by LPs

that find themselves overallocated in a slower distribution environment.

How are the GPs incentives properly aligned?

Alignment is critical for both the LPs and secondary buyers participating in the new CV.

Understanding the GP’s rationale for the transaction is a threshold question that should be asked to

ensure the asset(s) will receive the same level of attention in the new structure as they did in the main

fund. Typically, any carried interest the GP receives from the CV transaction should be rolled in the CV.

Additionally, further alignment can be achieved by requiring incremental capital to be invested by the

GP and/or the GP’s current fund to show track record alignment.

As the market has evolved, GPs have used the secondary market to manage outsized portfolio

positions, raise incremental unfunded capital for both defensive and offensive M&A, and realize

strong performing assets that have achieved the targeted return for the current fund but also have

strong future valuation creation opportunities. The ability to hold onto these assets creates

substantially less friction with the company management and maintains capital structure flexibility

since there is no change in control (i.e., the same GP is controlling the company even though the

original fund is selling to the newly formed CV). Ultimately, the best deals are ones that provide a win-

win-win for all parties involved.

18% 24% 24% 32% 30%

58% 52% 48% 45%

82% 76% 76% 68% 70%
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GP-led volume has grown to be a core part of the overall secondary market

Source: Jefferies – Global Secondary Market Review, January 2024. 
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Secondaries fundraising reaches new heights
The secondaries market delivered record fundraising volumes of $117bn in 20231 on the

back of allocators globally recognizing the strategy’s ability to consistently deliver

outsized returns in any market environment. The majority of private capital formation in

2023 was driven by secondary strategies, which saw fundraising volumes triple that of

2022. Specifically, ~60% of secondary private equity capital raised last year was driven by

three large buyers1.

Given the concentration of capital, there is now increasing evidence of return

compression at the larger end of the market2. While the returns from the largest

managers are still strong on an absolute basis, they are now more reflective of a

secondary private equity index as those buyers are speaking for 30-50% of dollars

deployed into the market each year. Outperformance still exists in the mid-sized space

whereby players can exercise increased selectivity in less competitive transactions while

having the resources to pursue the breadth of the market.

Despite record fundraising, the amount of dry powder relative to the broader secondary

opportunity set remains highly attractive. According to leading secondary market

advisors3 the amount of dry powder in the secondary market only represents 1.3x 2023

transaction volumes, also defined as the capital overhang. This compares to the broader

private equity asset class dry powder to 2023 transaction volume ratio of 4.5x4. In other

words, secondaries remain relatively undercapitalized and with significant opportunities

to find alpha.

6

Source: 1 Secondaries Investor, as of  8 February 2024. 2 Performance per Preqin vs global secondary benchmark. 3 Evercore, Jefferies, 
PJT 2023 survey reports. 4 S&P and Preqin fundraising data. Private equity strategies definition excludes secondaries and fund of funds

Outperformance still exists in the mid-sized space 
whereby players can exercise increased selectivity 
in less competitive transactions while having the 

resources to pursue the breadth of the market
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Secondary market capital overhang
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Navigating the Future: The Outlook for 2024

As we enter 2024 and look ahead, we expect many of the current themes in today’s environment to

continue and drive future expansion of the secondary market – on both the buy- and sell-side.

From a buyer’s perspective, we believe that while constraints on traditional exit activity may begin

to alleviate (i.e. IPO market re-opening), there remains a considerable backlog and demand from

LPs and GPs to monetize their existing portfolios and achieve liquidity at scale – driving continued

expansion of deal flow volumes and innovative transaction structures. Further, we expect that

return benchmarks will continue to mature and there will be an increasing need to demonstrate

differentiation among market participants.

From a seller’s perspective, we anticipate that greater emphasis will be placed on portfolio quality

to maximize price, as deal volumes continue to grow, and buyers look to be increasingly selective.

Further, we expect sellers to adopt more programmatic approaches to secondary sales, and that

first time sellers will remain active. Lastly, we expect that traditional secondary sellers will also

become secondary allocators, beginning to incorporate secondary commitments as a core

component of their private market exposure.

About BlackRock’s Secondaries Platform

We are an experienced global investor in private market secondaries. On behalf of our

clients, we acquire interests in funds and private companies through both LP-led and

GP-led opportunities, providing liquidity to investors and managers globally.

As the world’s largest asset manager, our breadth of network, platform insights and risk

management capabilities position BlackRock as a preferred counterparty and trusted

partner. With a flexible and opportunistic approach, our seasoned investment team

targets inefficiencies across the global secondary market, particularly in the fast growing

and often less competitive mid-sized segment.

Source: BlackRock, March 2024. For illustrative purposes only. The actual composition of any actual portfolio may vary substantially from the above 
illustration due to a variety of factors, including prevailing market conditions and investment availability.
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Risk warnings
Capital at risk. The value of investments and the income from them can fall as well as rise and are not guaranteed. Investors may not get back the amount originally invested.
Past performance is not a reliable indicator of current or future results and should not be the sole factor of consideration when selecting a product or strategy.
Changes in the rates of exchange between currencies may cause the value of investments to diminish or increase. Fluctuation may be particularly marked in the case of a
higher volatility fund and the value of an investment may fall suddenly and substantially. Levels and basis of taxation may change from time to time.

Important Information

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. The opinions expressedare as of 6 October 2023 and are subject to change.
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 material may contain “forward looking” information that is not purely historical in nature. Such information may include, among other things, projections, forecasts, and
estimates of yields or returns. No representation is made that any performance presented will be achieved by any BlackRock Funds, or that every assumption made in achieving,
calculating or presenting either the forward looking information or any historical performance information herein has been considered or stated in preparing this material. Any
changes to assumptions that may have been made in preparing this material could have a material impact on the investment returns that are presented herein. Past performance
is not a reliable indicator of current or future results and should not be the sole factor of consideration when selecting a product or strategy.

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

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 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 permitted clients only, 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. Investors should read the relevant offering documents carefully
including the investment objective and risk factors relating to the fund before investing.
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For Investors in Hong Kong: This document is provided 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 ("SFO") (Cap. 571 of the laws of Hong Kong)
and any regulations there under. Investments involve risks. Past performance is not a guide to future performance. This material is provided for informational or
educational purposes only and does not constitute a solicitation of any securities or BlackRock funds in any jurisdiction in which such solicitation is unlawful or to
any person to whom it is unlawful.

Moreover, it neither constitutes an offer to enter into an investment agreement with the recipient of this document nor an invitation to respond to it by making
an offer to enter into an investment agreement. Before making an investment decision, investors should read the relevant offering documents carefully including
the investment objective and risk factors relating to the Fund.

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

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 may include references to funds that are not registered for public distribution in Australia. Any such funds will be subject to the laws and regulations
as required by their country of domicile and registration which 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.

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.

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.

EPMH0324U/M-3443002-9/11EPMM0324U/M-3476228-9/11



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 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 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 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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This information relates to the BlackRock Secondaries & Liquidity Solutions (SLS) II (“the Fund”) which is not registered for sale in Qatar. The performance of this
Fund is included for illustrative purposes only. This information and associated materials have been provided to you at your express request, and for your
exclusive use. This information is not intended for distribution to, or use by, any person or entity in any jurisdiction or country where such distribution would be
unlawful under the securities laws of such. Any distribution, by whatever means, of this information and related material to persons other than those referred to
above is strictly prohibition

This material is restricted to distribution to non-U.S. Persons outside the United States within the meaning of Regulation S under the U.S. Securities Act of 1933,
as amended (the “Securities Act”). Any securities described herein may not be registered under the Securities Act or with any securities regulatory authority of
any state or other jurisdiction and may not be offered, sold, pledged or otherwise transferred except to persons outside the U.S. in accordance with Regulation S
under the Securities Act pursuant to the terms of such securities. In particular, any UCITS funds mentioned herein are not available to investors in the U.S. and
this material cannot be construed as an offer of any UCITS fund to any investor in the U.S.

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.

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.

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

Distributed in the United States by BlackRock Investments, LLC.

© 2024 BlackRock, Inc. All Rights reserved. BLACKROCK is a trademark of BlackRock, Inc. or its subsidiaries in the United States and elsewhere. All other
trademarks are those of their respective owners.
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