
Historical Risk Scenarios
Using current portfolio holdings the chart below shows the expected performance impact resulting from the portfolio’s
current macro factor risk exposures if the historical scenario described were to reoccur. This analysis only focuses on
macro factor portfolio risks and does not include the expected portfolio impact resulting from specific (i.e.
idiosyncratic) portfolio risk. The below analysis should be used in conjunction with the ex-ante risk statistics table on
the next page to understand the potential magnitude of performance drawdowns.

Sensitivity Analysis 
Using current holdings, the chart below shows the expected performance impact from a one standard deviation 
movement in key market indicators.
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•  Asia Pacific Absolute Return
•   Emerging Companies
•       Absolute Return
•  Global Equity Absolute Return

 

1 Year 2 Year 5 Year

Portfolio Risk 
(Annual) 2.82% 2.93% 3.66%

Portfolio VaR 
(5% Monthly) 1.34% 1.39% 1.74%

Expected Shortfall 
(5% Monthly) 1.68% 1.74% 2.18%

1 month 3 month Inception

Fund return (Gross) 0.14% 2.87% 9.30%

Fund return (Net) 0.08% 2.50% 8.14%

Realized Risk (Gross) - - -

Realized Risk (Net) - - -

Sharpe Ratio (Gross) - - -

Sharpe Ratio (Net) - - -

Capital 
Allocation

Current 
Leverage

Prior 
Month 

Leverage

Systematic Equities 34.8% 1.79 1.82

Fixed Income 17.2% 0.53 0.53

Fundamental Equity 14.9% 0.26 0.26

Style Premia 14.6% 1.34 1.34

Global Macro 17.2% 1.02 1.00

Total Leverage 4.94 4.95

Risk Statistics – Ex Post

Risk Statistics – Ex Ante

Leverage Contribution
The table below shows the contribution to total portfolio 
leverage from each underlying asset class.

Risk Contribution by Sub Fund

•  Systematic US Equity 
•      Absolute Return 
•  Systematic Asia Pacific
•      Equity Absolute Return
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Risk Contribution by Sub-Strategy

 Systematic Active Equity  Fundamental Equity
 Style Premia 

 

 Global Macro 
 Systematic Fixed Income 

Source: BlackRock, as at 30 April 2024. Reference to individual investments mentioned in this communication is for illustrative purposes only and should not be construed as 
investment advice or investment recommendation. Net performance of the BlackRock Global Liquid Alternatives Fund S1 Share Class is calculated on the basis of a 0.69% 
management fee and a 10% performance fee. Please see explanatory notes for more information. Past performance is not a reliable indicator of future performance. Fund Inception: 
8th September 2023
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Sensitivity and scenario analysis applies the funds current holdings without taking into account a number of portfolio management
considerations adhered to in the ordinary course of managing the portfolio which could not be replicated in the context of these
scenarios. Such considerations would be factored into the results of a live portfolio, but are not factored into the results herein. The
impact of including such considerations in the actual portfolio may be material. The risk statistics, sensitivities and scenarios are un-
audited and are hypothetical. The hypothetical results have not been adjusted to reflect management and performance fees, or any
other fees that would have been charged to the fund. Accordingly, the results are gross of all fees. The hypothetical results do not
represent actual trading, and may not reflect the impact that other material economic, political, market or other conditions could have on
the fund’s decision making had these been actual investment portfolios.

Total Leverage is the capital weighted sum of the leverage of the underlying Funds. The BlackRock Global Liquid Alternatives Fund
itself does not employ leverage. For equity and global macro, leverage is defined as total gross exposure per capital value. For fixed
income, 10-year equivalent exposure is used where appropriate to provide a meaningful comparison.

For more information
visit our website at blackrock.com/au
call 02 9272 2200

Source: BlackRock. Please see explanatory notes for more information.
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Explanatory Notes
Unless provided otherwise, past performance in this presentation is for the BlackRock Global Liquid Alternatives Fund for the period
from 8th September 2023 onwards. BlackRock Global Liquid Alternatives Fund indicative performance for a representative
investment of $100,000 in BlackRock Global Liquid Alternatives Fund, by adjusting the BlackRock Global Liquid Alternatives Fund’s
past performance to reflect the 0.69% (annualised) management fee and a 10% performance fee which are fees attributable to the
BlackRock Global Liquid Alternatives Fund S1 share class. This adjustment is estimated and unaudited. It is for illustrative purposes
only to show the performance of BlackRock Global Liquid Alternatives Fund as if it had been established prior to 8th September 2023. 

Past performance is not a reliable indicator of future performance. Performance for periods greater than one year is annualised.
Performance is calculated in Australian dollars and assumes reinvestment of distributions.

Ex-Ante Risk Statistics are based on current holdings using historical market returns. The 1 year figure uses 52 weekly return
observations, exponentially weighted with a 26 week half life. The 2 year figure uses 104 weekly observations equally weighted. The 5
year figure uses 60 monthly observations equally weighted. Past performance is not indicative of future results.

Historical Risk Scenarios and Sensitivity Analysis are based on current holdings with both historical and hypothetical market returns,
variance and covariance. The tests use past historical events to test the Fund's sensitivity to extreme market events. The sensitivity
analysis does not derive from any particular event; they are sensitivities based on a conceptual event. Currency returns are versus the
US dollar. Equity Indices are local indices unless stated otherwise. Past performance and non-actual performance data is not
indicative of future results. Any stocks or investments used in hypothetical scenarios represent stocks or investments that would
ordinarily qualify as candidates for inclusion based on proprietary screening and selection criteria as discussed in the Information
Memorandum for the fund. The table below shows indicative asset price returns for the historical risk scenario periods used in the
projected drawdown chart.

Current Holdings: All current holding information is based as of the date of this report for the BlackRock Global Liquid Alternatives Fund.

Indicative asset return during event period

Historical event S&P500 US 10 Yr Treasury AUD/USD WTI Crude

WorldCom Chapter 11 (19/7/2002 to 26/7/2002) 0.6% 1.5% -3.0% -3.8%

Fed Emergency Rate Cut (14/1/2008 to 23/1/2008) -5.5% 2.4% -3.8% -6.9%

Corporate Scandal (8/7/2002 to 23/7/2002) -18.3% 2.5% -3.3% 0.0%

Small Cap Worries (5/7/2002 to 5/8/2002) -15.6% 4.1% -4.7% -1.6%

Taper Tantrum June (1/6/2013 to 30/6/2013) -1.5% -3.0% -4.5% 5.0%

Hedge Fund Deleverage (1/2/2016 to 29/2/2016) -0.4% 1.1% 0.4% 6.7%

US Downgrade '11(21/7/2011 - 20/9/2011) -9.3% 8.6% -4.4% -12.0%

China Slow Down (18/8/2015 to 25/8/2015) -10.9% 1.0% -2.9% -7.8%

Hedge Fund Deleverage (8/10/2014 to 16/10/2014) -5.4% 1.4% -1.0% -5.3%

Fall '08 Market Collapse (12/9/2008 to 20/11/2008) -39.8% 1.2% -24.6% -46.7%
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For more information
visit our website at blackrock.com/au
call 02 9272 2200

Source: BlackRock. Please see explanatory notes for more information.

Disclaimers
Issued by BlackRock Investment Management (Australia) Limited ABN 13 006 165 975, AFSL 230 523 (BIMAL) for the exclusive use of 
the recipient, which warrants by receipt of this material that it is a wholesale client as defined under the Australian Corporations Act 2001 
(Cth). 

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 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.

Information provided is for illustrative and informational purposes and is subject to change. It has not been approved by any regulator.

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 is the responsible entity and issuer of units in the Australian domiciled managed investment schemes referred to in this material, 
including the Australian domiciled iShares ETFs. Any potential investor should consider the latest product disclosure statement (PDS) 
before deciding whether to acquire, or continue to hold, an investment in any BlackRock fund. BlackRock has also issued a target market 
determination (TMD) that describes the class of consumers that comprises the target market for each BlackRock fund and matters 
relevant to their distribution and review. The PDS and the TMD can be obtained by contacting the BIMAL Client Services Centre on 1300 
366 100. In some instances the PDS and the TMD are also available on the BIMAL website at www.blackrock.com/au. An iShares ETF is 
not sponsored, endorsed, issued, sold or promoted by the provider of the index which a particular iShares ETF seeks to track. No index 
provider makes any representation regarding the advisability of investing in the iShares ETFs. Further information on the index providers 
can be found in the BIMAL website terms and conditions at www.blackrock.com/au.

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. 

The actual return of the fund could have no correlation with the hypothetical scenarios presented herein.

Leverage is used in the fund’s investment program and the amounts of leverage used will be determined in the sole discretion of 
BlackRock, as investment manager, subject to the parameters set out in the Information Memorandum for the fund. There is no 
assurance that one particular level of leverage will be used for extended periods as set out above.

No part of this material may be reproduced or distributed in any manner without the prior written permission of BIMAL. 

© 2024 BlackRock, Inc. or its affiliates. All Rights reserved. BLACKROCK, BLACKROCK SOLUTIONS, ALADDIN, iSHARES and the stylised i 
logo are registered and unregistered trademarks of BlackRock, Inc. or its affiliates. All other trademarks are those of their respective 
owners.
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