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Nathalie von Niederhaeusern is the head of 
BlackRock’s Private Equity Partners in the EMEA 
region, based in Switzerland. In this role, she oversees 
14 investment professionals in London and Zurich. 
Nathalie has more than 25 years experience as a 
private equity investor and specialises in the global 
healthcare and industrials sectors. 

what you want to do with a company and then, 

after the purchase, you execute on a clear 

business plan that aims to make the company 

bigger, better, faster, smarter. 

That’s why, for me, private equity is really an 

all-weather strategy. Clients sometimes ask, ‘Is 

this the right time? Should I invest now or 

wait?’ and I say, if a team is doing it right and 

doing it well, then any time could be the right 

time to invest. 

What are the main differences 

between the U.S. and Europe? 

N.V.N.: Generally speaking, in Europe the deals 

are smaller and the companies are more in the 

mid-market space. And I think that the industry 

consolidations that you’ve seen in the U.S. – 

healthcare, dental clinics, veterinary clinics – 

they’re only just starting to happen in Europe. 

Then there’s the local aspect. Across Europe, 

it’s not one country, one currency, one 

language. Localisation is essential.

And that fragmentation also influences which 

strategies are used – for example, take-privates 

can be much harder to do in some countries 

than others. Restructurings, letting people go, 

things like that are highly complex in many 

European countries.

So I’d say, given the relative newness of private 

equity here, there’s much more white space, 

but at the same time there’s more restrictions. 

Can you tell us about your 
background? 

N.V.N.: I was born, raised and educated in 
Switzerland. I moved from the capital Bern to 
the financial services center Zurich almost 
three decades ago, and started in M&A. Back 
then private equity wasn't really known, at least 
in Europe – it was just M&A. 

In the late 1990s, I was at Swiss Re, and they 
said, “Would you be interested in figuring out 
private equity?” And I was, so we started. We 
initially did it only for the balance sheet, but 
after a few years we began to raise third-party 
capital. And that’s how I really got going in the 
private equity industry.

Fast forward to 2012, and we had grown the 
assets to US$7.5 billion, and at that point we 
were sold to BlackRock.1 I had the great luck to 
be asked to join and to lead the European effort 
– and a dozen years later here I am. 

How do you view private equity as 
an asset class? 

N.V.N.: If you think about private equity, it’s 
really a lot of different strategies. You can go 
into growth capital, or you can go into 
distressed turnaround; you have different 
sectors and different regions. That means that 
you could find attractive opportunities 
independently of the economic cycle where the 
investor may create value. The other thing 
that’s specific to private equity, and that I think 
is instrumental in the performance of the asset 
class, is the active ownership component. You 
do the due diligence and figure out exactly 
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Source: 1. BlackRock, Investor Relations. Press release details, BlackRock to Acquire Swiss Re Private Equity Partners AG; Announces 
Strategic Alternative Investment Partnership with Swiss Re; Enhances Private Equity Fund of Funds Capabilities; Deepens Presence 
in Switzerland, 3 July 2012. 
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On the exit side, while 2023 was so-so it wasn’t 

the worst year we have ever seen. And this year 

there have already been some IPOs, which will 

create liquidity. Meanwhile, strategics are 

buyers, and we’re seeing them especially in 

high-quality assets in the healthcare, 

consumer and industrial sectors. 

Finally, some of the large funds are sitting on 

quite a lot of capital, and they will go and hunt 

for opportunities, especially in mid-caps. 

Are any specific sectors busy?

N.V.N.: One industry where we’re seeing a lot of 

activity is financial services. We have seen 

quite a lot of either financial technology growth 

companies or pure incumbent players trying to 

reinvent themselves – either by buying a 

fintech company, buying a payment company, 

or playing consolidation. I’m thinking, for 

example, of independent wealth managers 

consolidating in a country. 

Healthcare is also active in Europe, for two 

main reasons. First, to make the old system 

more efficient, and then second to invest and 

help develop drugs and treatment methods. 

On the first, healthcare is just too expensive – 

insurance companies, governments, they all 

feel the pressure, and costs need to be taken 

out. It has to be more efficient in areas such as 

targeted health, care homes, all of that. 

It’s been a tough time for private 

equity. What’s your outlook?

N.V.N.: Starting in 2022, and certainly in 2023, 

a lot of things were difficult for private equity: 

fundraising, exits, investment volumes and so 

on. But there are signs that things are 

changing. If you look at 2024, investment 

activity has been increasing as people have 

adjusted to volatility, and the gap between 

sellers and buyers has closed, or at least is 

closing. Also, the financing market is back. If 

you look at 12-18 months ago, it was basically 

impossible for a European company to get 

significant financing. 

Now you could get lending of €1 billion or 

more, and this obviously helps buyouts. I think 

the large end of the market is still a little 

behind, but the mid-market and the smaller 

end of the market are definitely very active 

again.

What kind of activities are you 

seeing?

N.V.N.: There's a lot of buy-and-build strategies, 

where strong companies are either taking 

advantage of the weaker positions of some of 

their competitors, or where there is white space 

in countries where they’re moving aggressively 

to gain market share. I think this will be the play 

of 2024. For example, a Dutch food producer 

buying up companies in Spain or in Germany. 
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Back to earth 
Aggregate value of private equity-backed deals (excluding VC) is resetting after record highs

Source: Preqin. As of 14 February 2024.  Includes the following transaction types: trade sale, IPO, sale to GP, merger, sale to 
management, restructuring, private placement. Currency all in USD.
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And the second part is the innovation, from 

personalised drugs to radiopharmacy and 

new therapies, such as biologics.

There’s also the question of how you can 

use artificial intelligence in healthcare. I 

think these are things that will keep the 

private equity industry busy.

You mentioned AI. What’s the 

opportunity in Europe? 

N.V.N.: Well, there are fewer pure AI 

companies in Europe than in the U.S. 

But what we are looking at is, what's the 

opportunity or threat for an existing 

portfolio company or for a potential 

investment opportunity? 

Over here, we are looking at it less from the 

view of directly investing in AI and more, 

how can we use AI as an opportunity, as 

cost-saving automatisation for a portfolio 

company? And, of course, where is the 

threat to the business model?
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What do you say to those worried 

about the current macro 

uncertainty? 

N.V.N.: Well, this is the third or fourth crisis 

of my career – that's the advantage of 

experience! We had the dot-com bubble 

bursting, the global financial crisis, we had 

a crisis here in Europe in 2012, and then 

we had the pandemic, and now most 

recently there are the geopolitical conflicts. 

I think investors appreciate the role of 

private equity in a portfolio, and they have 

understood that the worst thing you can do 

is a stop-and-go strategy, often missing 

out on the most attractive vintage years. 

Maybe they don't allocate US$500 million, 

they just allocate US$100 million, but I 

think smart investors have understood that 

you always should have a foot in the door. 

Because it's not like you buy today and sell 

tomorrow when it comes to private equity; 

you look at it today and you sell in five 

years. And I don't think anybody knows 

what things will be like in five years’ time.

This material 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 financial product or to adopt any 

investment strategy. The opinions 

expressed are as of 1 May 2024 and may 

change as subsequent conditions vary.
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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

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

This material may contain “forward-looking” information that is not purely historical in nature. Such 
information may include, among other things, projections, forecasts, and estimates of yields or returns. 

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. For information on investor rights and how to raise complaints please go 
to https://www.blackrock.com/corporate/compliance/investor-right available in Italian.

In Italy: For information on investor rights and how to raise complaints please go to 
https://www.blackrock.com/corporate/compliance/investor-right available in Italian.

In Germany: Shares of the Fund may in particular not be distributed or marketed in any way to German retail 
or semi-professional investors if the Fund is not admitted for distribution to these investor categories by the 
Federal Financial Supervisory Authority (Bundesanstalt für Finanzdienstleistungsaufsicht).

5FOR  PROFESSIONAL CLIENTS AND QUALIFIED INVESTORS ONLY.

MKTGH0524E/S-3538898-5/7



In the UK: In the UK this document is directed only at persons who are professional clients or eligible 
counterparties for the purposes of the Financial Conduct Authority’s Conduct of Business Sourcebook. The 
opportunity to invest in the Fund is only available to such persons in the UK and this document must not 
be relied or acted upon by any other persons in the UK.

In Dubai (DIFC): BlackRock Advisors (UK) Limited - Dubai Branch is a DIFC Foreign Recognised Company 
registered with the DIFC Registrar of Companies (DIFC Registered Number 546), with its office at Unit L15 
- 01A, ICD Brookfield Place, Dubai International Financial Centre, PO Box 506661, Dubai, UAE, and is 
regulated by the DFSA to engage in the regulated activities of ‘Advising on Financial Products’ and 
‘Arranging Deals in Investments’ in or from the DIFC, both of which are limited to units in a collective 
investment fund (DFSA Reference Number F000738).

The information contained in this document is intended strictly for Professional Clients as defined under 
the Dubai Financial Services Authority (“DFSA”) Conduct of Business (COB) Rules.

The information contained in this document, does not constitute and should not be construed as an offer 
of, invitation or proposal to make an offer for, recommendation to apply for or an opinion or guidance on a 
financial product, service and/or strategy. Whilst great care has been taken to ensure that the information 
contained in this document is accurate, no responsibility can be accepted for any errors, mistakes or 
omissions or for any action taken in reliance thereon. You may only reproduce, circulate and use this 
document (or any part of it) with the consent of BlackRock.

The information contained in this document is for information purposes only. It is not intended for and 
should not be distributed to, or relied upon by, members of the public.

The information contained in this document, may contain statements that are not purely historical in 
nature but are “forward-looking statements”. These include, amongst other things, projections, forecasts 
or estimates of income. These forward-looking statements are based upon certain assumptions, some of 
which are described in other relevant documents or materials. If you do not understand the contents of 
this document, you should consult an authorised financial adviser.

In Qatar: The information contained in this document is intended strictly for sophisticated institutions.

The information contained in this document, does not constitute and should not be construed as an offer 
of, invitation or proposal to make an offer for, recommendation to apply for or an opinion or guidance on a 
financial product, service and/or strategy. Whilst great care has been taken to ensure that the information 
contained in this document is accurate, no responsibility can be accepted for any errors, mistakes or 
omissions or for any action taken in reliance thereon. You may only reproduce, circulate and use this 
document (or any part of it) with the consent of BlackRock.

The information contained in this document is for information purposes only. It is not intended for and 
should not be distributed to, or relied upon by, members of the public.

The information contained in this document, may contain statements that are not purely historical in 
nature but are “forward-looking statements”. These include, amongst other things, projections, forecasts 
or estimates of income. These forward-looking statements are based upon certain assumptions, some of 
which are described in other relevant documents or materials. If you do not understand the contents of 
this document, you should consult an authorised financial adviser.
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In Saudi Arabia:  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.

The information contained in this document, does not constitute and should not be construed as an offer 
of, invitation or proposal to make an offer for, recommendation to apply for or an opinion or guidance on a 
financial product, service and/or strategy. Whilst great care has been taken to ensure that the information 
contained in this document is accurate, no responsibility can be accepted for any errors, mistakes or 
omissions or for any action taken in reliance thereon. You may only reproduce, circulate and use this 
document (or any part of it) with the consent of BlackRock. 

The information contained in this document is for information purposes only. It is not intended for and 
should not be distributed to, or relied upon by, members of the public.

The information contained in this document, may contain statements that are not purely historical in 
nature but are “forward looking statements”. These include, amongst other things, projections, forecasts or 
estimates of income. These forward-looking statements are based upon certain assumptions, some of 
which are described in other relevant documents or materials. If you do not understand the contents of 
this document, you should consult an authorised financial adviser.

In South Africa: Please be advised that BlackRock Investment Management (UK) Limited is an authorised 
Financial Services provider with the
South African Financial Services Conduct Authority, FSP No. 43288.

In Switzerland: 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.

In United Arab Emirates: The information contained in this document is intended strictly for Professional 
Investors. 

The information contained in this document, does not constitute and should not be construed as an offer 
of, invitation or proposal to make an offer for, recommendation to apply for or an opinion or guidance on a 
financial product, service and/or strategy. Whilst great care has been taken to ensure that the information 
contained in this document is accurate, no responsibility can be accepted for any errors, mistakes or 
omissions or for any action taken in reliance thereon. You may only reproduce, circulate and use this 
document (or any part of it) with the consent of BlackRock.

The information contained in this document is for information purposes only. It is not intended for and 
should not be distributed to, or relied upon by, members of the public.

The information contained in this document, may contain statements that are not purely historical in 
nature but are “forward-looking statements”. These include, amongst other things, projections, forecasts 
or estimates of income. These forward-looking statements are based upon certain assumptions, some of 
which are described in other relevant documents or materials. 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.

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.

© 2024 BlackRock, Inc. All Rights reserved. BLACKROCK, BLACKROCK SOLUTIONS and iSHARES are 
trademarks of BlackRock, Inc. or its affiliates. All other trademarks are those of their respective 
owners.
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