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As financial markets evolve, new asset classes are formed, and innovative solutions are identified. Following the growth of 
the private equity market in the 1990s some investors found themselves holding long-term, illiquid fund investments at a 
time when they needed liquidity for various reasons. Naturally, this gave rise to a private equity secondaries market where 
other investors were able to provide liquidity by purchasing these illiquid fund positions, often at a discount, in volumes 
great enough to form an asset class of its own now known as secondaries. 

Following in the footsteps of the boom in the private equity market, the global financial crisis accelerated the growth of a 
flourishing private credit market. Inherently, like we saw in private equity, this growing pool of illiquid private credit fund 
investments creates opportunities for investors to buy and sell existing investments in private credit funds in the same way, 
creating what we now call the private credit secondaries market.  Just as there are differences in the private equity 
secondaries market based on the underlying fund strategies across geographies, company sizes, or type of equity 
investments, there are also numerous focus areas within private credit secondaries and the competitiveness and 
attractiveness for investors can vary based on simple supply demand dynamics.  Based on data, there are approximately 
1,000 lower middle-market funds with thousands of investors who have limited liquidity options, creating a large pool of 
opportunities to purchase discounted fund positions. Limited buyers exist with the origination capability, due diligence 
skills, and strategic focus to acquire smaller credit-oriented secondary assets, creating high barriers to entry and 
opportunities for specialized lower middle-market private credit secondaries managers to benefit from this supply demand 
imbalance. 

 

Private credit outperformance and asset growth has created what is now an underserved secondary market. Limited 
Partner (“LP”) allocations to private credit managers have accelerated over the past ten years with fundraising increasing 
at a rate of ~ 10% annually, ending 2023 with a total aggregate commitment of $1.7 trillion 1.   

 
Source: Preqin. August 9, 2024. 

EXECUTIVE SUMMARY 

PRIVATE CREDIT SECONDARIES 

Significant Growth in Private Credit Fundraising 
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Even with spreads of interest income over risk free assets decreasing, Preqin’s most recent investor survey shows that 
“over half of investors surveyed (53%) predict that private credit will perform even better over the next 12 months. As a 
result, it is the asset class where the highest proportion of investors surveyed intend to increase allocations over the next 
12 months (45%) 2.” 

A rapidly growing investor base coupled with a demand for liquidity has fueled a need for private credit secondary vehicles. 
The current secondary dry powder which includes private credit secondaries remains small relative to potential 
opportunities and therefore many deals are going untraded due to the supply demand mismatch 3. According to Bain “…the 
secondaries space is undercapitalized. Currently, the private secondaries asset class has about $200 billion of dry powder. 
In comparison, buyout funds are sitting on a record $1.2 trillion in dry powder, 26% of that being four years old or older 4.  
 
The chart below further illustrates the capital overhang that exists in the private secondaries space.  Capital overhang 
refers to the amount of committed, but un-invested capital that an investment firm has at its disposal.  Even with this 
growth, private market AUM (i.e., the potential supply of secondaries) has grown more than secondaries (20% CAGR vs 
17% since 2017). As a result, the secondary market remains under-capitalized relative to the broader private markets 
industry from which it derives its opportunity set. 

 

 

 
78% of U.S. private credit funds raised in the last five years (853 funds) have been less than $1 bn in fund size creating a 
large opportunity set of LPs with idiosyncratic needs for liquidity.    
 
Non-institutional clients, such as individual investors, family offices, and Registered Investment Advisors, tend to be more 
sensitive to liquidity needs, which may make them more likely to sell or buy secondary positions, especially during periods 
of market dislocation or volatility.  During volatile market conditions, the pressure to maintain liquidity can drive these 
investors to seek out opportunities in the secondary market, where they can either offload positions to free up cash or buy 
into opportunities. 

 

Source: Jefferies Global Secondary Market Review – January 2024. Capital Overhang Multiple defined 
as Dedicated Available Capital divided by Total Secondary Volume. 

Limited Current Capital Raised for Private Credit Secondaries 

Large Market Opportunity in Smaller Private Credit Funds 
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The private credit secondary market has grown 30x since 2012,5 which has led to the current supply demand imbalance as 
there are not enough capital providers to satisfy the deal flow in this space.  Therefore, experienced buyers can be 
extremely selective in this market; however, new entrants will need to pay close attention to the quality and terms of their 
purchases as risk tolerances and rates fluctuate. 
 

 

 

According to Private Debt Investor’s LP Perspectives 2024 Study, investors are more interested than ever in capitalizing on 
the opportunities available in private credit secondaries. In all, 21% of LPs now plan to commit capital to secondaries funds 
in private credit over the next 12 months, the highest proportion ever seen in the survey and up from 7% as recently as 
2022 6. Investors are now taking notice of private credit secondaries as a method of achieving immediate diversification, 
reducing dispersion in returns, mitigating the j-curve while capitalizing on market dislocation.  
 
Private credit secondaries transactions can take various forms, including the purchase of individual loans or debt portfolios, 
the acquisition of interests in private credit funds (LP positions) as well as fund solutions like Net Asset Value (NAV) lending 
and continuation vehicles. These transactions often occur in a bilateral or negotiated manner between buyers and sellers, 
with pricing and terms reflecting factors such as credit quality, collateral characteristics, and prevailing market conditions. 

Source: Coller Capital - *2022 deal value includes estimates 

Private Credit Secondary Deal Activity Has Grown 30X Since 2012 

Source: Pitchbook, December 2023. Based on U.S. Private Debt funds raised between 2019 and 2023. 
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The private credit secondaries market presents a significant opportunity for investors seeking exposure to the private credit 
asset class. Investors in private credit secondaries may seek to achieve several objectives, including portfolio diversification, 
yield enhancement, j-curve mitigation, and liquidity management. By acquiring existing credit assets through a secondary 
fund offering, investors can gain exposure to a wide range of credit opportunities across multiple vintage years, potentially 
generating attractive risk-adjusted returns while mitigating some of the illiquidity and duration risk associated with 
traditional fixed income investments. 

Overall, private credit secondaries play an increasingly important role in the private credit landscape, providing investors 
with access to a diverse array of credit opportunities and facilitating liquidity in the private credit market.

 
Increasing Demand for Private Credit:  
As traditional fixed income yields remain volatile, institutional investors are increasingly turning to private credit strategies 
to enhance portfolio returns and diversification. Private credit, including secondaries, offers access to a wide range of credit 
assets with potentially higher yields and lower correlation to traditional equity and fixed income markets. 
 
Growing Market Size:  
The private credit market has experienced substantial growth in recent years, fueled by the rise of non-bank lending and 
disintermediation in the financial sector. As a result, the universe of investable private credit assets, including distressed 
debt, direct lending, and mezzanine financing, has expanded significantly, providing ample opportunities for secondary 
transactions.  
According to a recent survey by placement and advisory specialist Ely Place Partners, $30 billion of deal flow is predicted 
for 2024 in the private credit secondaries space, reaching $50 billion of volume as early as 2026. The firm further notes, 
“The establishment of a dedicated buyer universe providing a fair price for credit assets has given LPs confidence to bring 
large portfolios to market 7.” 
 
Liquidity Needs and Portfolio Optimization: 
Institutional investors, including pension funds, endowments, and insurance companies, often face liquidity needs and 
portfolio rebalancing requirements. Private credit secondaries offer a solution by providing liquidity for existing 
investments, enabling investors to optimize their portfolios and redeploy capital into new opportunities or asset classes. 
 
Diverse Investment Opportunities:  
The private credit secondaries market encompasses a wide range of investment opportunities, including the purchase of 
individual loans, distressed debt portfolios, structured credit products, and private credit fund interests. Investors can gain 
exposure to various credit sectors, geographies, and risk profiles, allowing for customized portfolio construction and risk 
management. 
 
Potentially Attractive Risk-Adjusted Returns:  
Private credit secondaries, especially in the lower middle-market, have the potential to generate attractive risk-adjusted 
returns similar to the returns in Private Equity Secondaries as shown in the chart below compared to traditional fixed 
income and public market alternatives. Distressed debt and special situations investments may offer compelling return 

MARKET OPPORTUNITY 
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potential in times of market dislocation on or economic distress, while direct lending strategies provide stable income 
streams with downside protection.  
 

 
Market Inefficiencies and Information Asymmetry:  
The private credit secondaries market is characterized by information asymmetry and limited liquidity, creating 
opportunities for skilled investors to capitalize on market inefficiencies and mispricing. Active management, rigorous due 
diligence, and specialized expertise are critical for identifying and unlocking value in private credit secondaries 
transactions. 
 
Structural Tailwinds:  
Favorable macroeconomic trends, such as rising corporate indebtedness, credit market dislocations, and regulatory 
changes impacting traditional banks, can create structural tailwinds for private credit secondaries. Additionally, 
demographic shifts, technological innovation, and evolving capital market dynamics are driving demand for alternative 
credit solutions and financing alternatives. 
 

 
Within private credit secondaries transactions there are a multitude of risks a manager needs to evaluate when 
determining whether a position is worth the price.  Investing in secondary sales requires a thorough examination of these 
various risks.  One of the primary questions fund managers should be asking is why the current owner is selling the asset?  

RISKS & CONSIDERATIONS 

IRR Median Return and Standard Deviation of Private Strategies 



  
  

7 | P a g e  
 

By implementing a proper risk management and vetting process, teams can analyze insights into potential underlying issues 
with the investment pool.  Additionally, it is crucial to determine if the asset in question is challenged that can affect the 
position’s value.  Evaluating the portfolio’s valuations is another essential step in assessing whether the assets are valued 
prudently.  The risk levels associated with the position also need to include vetting firm-specific risks.  This can include 
proper firm and incentive alignment which can significantly impact the management and performance of the assets.  Lastly, 
understanding fund level leverage and leverage per unit of risk is crucial in determining a proper valuation for an LP fund 
interest. 
 
We believe that to properly address these risks, investment firms need highly experienced, well-resourced, and 
strategically aligned teams to review opportunities. These teams need to analyze opportunities to assess fair market value 
and growth potential, determining whether they are high-quality assets.  It is also difficult for a lender to force a disposition 
of assets within a fund which is a risk that investors need to evaluate and understand as this could affect the exit timeframes 
and therefore impact the overall Internal Rate of Return performance.  By meticulously examining these factors, a firm can 
mitigate these risks and enhance the likelihood of profitable investments in the secondary market.

 

It is expected that the private credit market will continue to grow given increased bank regulation and demographic trends 
with aging business owners looking for transition capital. The private credit market is currently at $3 trillion, so even if 2% 
of that was to come to market, in line with private equity secondaries 8, that would mean the private credit secondaries 
market grows by significant multiples. The private credit secondaries market is meaningfully undercapitalized relative to 
the significant transaction volumes managers are seeing. Traditionally, banks have been the main source of lower middle-
market lending. However, there’s been a significant reduction in the number of small to mid-sized banks that are able to 
lend to the marketplace since the Global Financial Crisis.  This has been further exacerbated since the failures of Silicon 
Valley Bank, Signature Bank, and First Republic in 2023.  Additionally, this end of the market is more complex and 
fragmented requiring resource intensive teams with strong direct underwriting capabilities and an ability to source and 
secure access to information to determine the appropriate valuation and pricing for these private credit assets.  

Investors like the risk-return proposition providing significantly more immediate diversification than investors would get 
by committing to several direct lending funds, which is how most investors gain exposure to private credit. Investors are 
focused on manager selection and credit risk, private credit secondaries generally provides diversification across a diverse 
array of managers and vintages, which is particularly interesting for those just coming into the asset class. 

Private credit secondaries also offer investors a different entry point into the asset class, with portfolios already fully 
ramped up, allowing for quicker deployment than other routes into private credit. Investors are now more educated about 
the private credit secondaries asset class, and they are attracted by the returns as well as the ability to access an extremely 
diversified pool of underlying assets. The growth is volume-driven and a natural evolution of the underlying market 
becoming more mature, with longer-hold vintages and fewer exits than planned, driving a need for investors to find 
liquidity. 

Overall, the private credit secondaries market offers investors a potentially compelling opportunity to access a diverse 
universe of credit assets, generate attractive risk-adjusted returns, and enhance portfolio diversification in an evolving 
investment landscape. This can be even more pronounced in the smaller end of the private credit secondaries market 
where limited buyers exist with the origination capability, due diligence skills, and strategic focus to acquire smaller credit-

CONCLUSION 
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oriented secondary assets, creating high barriers to entry and opportunities for specialized lower middle-market private 
credit secondaries managers to benefit from this supply demand imbalance. 

 

- Refers to the buying and selling of pre-existing investor commitments in private credit funds.  These can be 
structured as discounted purchase of assets or fund LP solutions.  

1.) Purchase of LP Interest: 
o The sale of a fund commitment to a secondary buyer to achieve LP objectives.  Sale of the LP commitment 

also generally removes future liability associated with this interest. 
2.) Continuation Fund: 

o Allows a GP to give additional time and or capital to generally attractive assets outside of the current fund 
while also providing LPs a liquidity option. 

3.) Fund / LP Solutions: 
o Investors can provide liquidity to both General Partners (GPs) and Limited Partners (LPs).  Liquidity can be 

structured in the form of Net Asset Value (“NAV”) loans or preferred equity, whereby the loan is supported 
by the NAV of the fund or LP. 

4.) Direct Secondary: 
o Purchase of direct loans to companies from the original institutional shareholders.  It is not the purchase 

of an LP interest or a portfolio of LP interests. 

- Liquidity Needs. 

- Portfolio Rebalancing. 

- Market Conditions. 

 

- Enhanced Returns. 

- Growth of Private Credit Markets. 

- Maturity Extensions and Loan Refinancing. 

 

- Limited Partners: 
o Liquidity to meet obligations. 
o Liquidity to invest in a manager’s future fund. 
o Manage sizing and exposure of certain asset classes due to denominator effect. 

- General Partners: 
o Allow GPs to provide liquidity to LPs in legacy funds. 
o Provide additional capital for acquisitions or add-ons after investment period. 
o Provide dry powder to portfolio companies that may face distress. 

- Shared:  
o Allow the owner to retain upside in assets while receiving liquidity for various needs. 

FREQUENTLY ASKED QUESTIONS (FAQs) 

How to Define Private Credit Secondaries? 

What are the Types of Secondary Transactions? 

 

What is Creating the Opportunistic Purchase of Credit-Related Assets in the Secondary Market? 

What Are the Potential Benefits to LPs and GPs? 
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o Afford the owner more time to hold asset rather than selling into unfavorable environment. 

 
- Supply demand imbalance creating increased selectivity to deals. 
- Large fragmented market with over 850 funds of less than $1 billion in fund size. 
- Diversification benefits by investing in a portfolio of assets with typically higher credit ratings and producing 

quarterly yields. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

Why is Lower Middle-Market Credit Secondaries a Potentially Attractive Investment Opportunity 
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End Notes and Disclosures 

1 Preqin Fundraising Data as of 3/18/2024 

2https://www.prnewswire.com/apac/news-releases/a-quarter-of-surveyed-investors-plan-to-increase-pace-of-private-
capital-allocations-as-market-confidence-grows--preqin-reports-301905835.html 

3https://www.gsam.com/content/gsam/global/en/market-insights/gsam-insights/perspectives/2023/private-
secondaries-markets.html#section-#change 

4 https://www.bain.com/globalassets/noindex/2024/bain_report_global-private-equity-report-2024.pdf 

5 https://pitchbook.com/news/articles/private-debt-secondaries-market-2023 

6 https://www.privatedebtinvestor.com/the-growing-appeal-of-credit-secondaries/ 

7 Growth opportunities: Credit secondaries (privatedebtinvestor.com) June 3, 2024 

8 https://www.preqin.com/news/fundraising-boom-as-private-equity-secondaries-market-heats-up 

 
Investing in the Growth Engine of America ® – Star Mountain is a $4+ billion (as of 5/31/24 inclusive of debt facilities) 
specialized lower middle-market investor providing: (i) Strategic Debt & Equity Capital to private businesses that have at 
least $15 million of revenue or under $50 million of EBITDA and (ii) Liquidity Solutions to investors and fund managers 
("Secondaries") including purchasing LP interests and direct investments in lower middle-market private credit and private 
equity funds in addition to providing fund managers with NAV loans. 
 
 
Website: www.StarMountainCapital.com 
For further information, please reach out to:  

Ravi Ugale 
Managing Director & Investment Committee Member 
Email: ravi.ugale@starmountaincapital.com 
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General Disclosures  
 

The highly confidential information contained herein has been prepared solely for informational purposes. This document 
(the “Summary”) is intended solely for the use of the individual or entity to which it is delivered. If you are not the intended 
recipient, you are hereby notified that any dissemination, distribution, copying or other use of this Summary is strictly 
prohibited. If you have received this document in error, please notify the sender immediately and permanently destroy 
this document. This Summary is confidential, for your private use only, and may not be reproduced, distributed or used 
or shared with others (other than your advisors) without the express written consent of Star Mountain Fund Management, 
LLC (“SMFM”) in each instance. Each person accepting this Summary is deemed to agree to the foregoing and to return it 
to SMFM promptly upon request.  

This Summary does not constitute an offer to sell or a solicitation of an offer to purchase interests in any fund, note, 
separately managed account or other product managed by SMFM (each, a “Product”). Any such offer or solicitation shall 
only be made pursuant to the final offering documents of such Product (the “Product Offering Documentation”), which 
should be read carefully prior to investment in such Product for a description of the merits and risks of investment in such 
Product. Any decision to invest in a Product should be made after reviewing the relevant Product Offering Documentation, 
conducting such investigations as the investor deems necessary and consulting the investor’s own financial, legal, 
accounting and tax advisors in order to make an independent determination of the suitability and consequences of an 
investment in such Product. Neither SMFM nor any of its affiliates makes any representation or warranty, express or 
implied, as to the accuracy or completeness of the information contained herein and nothing contained herein should be 
relied upon as a promise or representation as to past or future performance of any Product or any other entity. 
Information contained in this Summary does not purport to be complete, nor does SMFM undertake any duty to update 
the information set forth herein.  

Certain impacts to public health conditions particular to the coronavirus disease 2019 (COVID-19) outbreak may have a 
significant negative impact on the operations and profitability of the Products investments. The extent of the impact to 
the financial performance of investees will depend on future developments, including but not limited to (i) the duration 
and spread of the outbreak, (ii) the restrictions and advisories, (iii) the effects on the financial markets, and (iv) the effects 
on the economy overall, all of which are highly uncertain and cannot be predicted. If the financial performance of investees 
are impacted because of these things for an extended period, the Products results may be materially adversely affected.  

Prior to joining SMFM’s Investment Committee, some of SMFM’s Investment Committee (the “IC Members”) were, in 
their individual capacities, responsible for managing certain investments in funds and accounts with investment strategies 
substantially similar to the investment strategies employed by the Products managed by SMFM (collectively, the 
“Predecessor Investments”). This Summary presents summary information with respect to the performance and operating 
results of the Predecessor Investments for the period of time during which the applicable IC Member was responsible for 
managing such Predecessor Investment(s). The investment performance of the Predecessor Investments summarized 
herein is historic and reflects an investment for a limited period of time. The performance results do not reflect an 
investment in any Product managed by SMFM, and no representation is being made that the performance results of the 
Predecessor Investments managed by any IC Member, which were not managed together with any other IC Member, are 
indicative of the future results of any Product or investment managed by SMFM, which itself is managed by a separate 
investment committee.  

Past results are not necessarily indicative of future results and no representation is made that results similar to those 
shown can be achieved. An investment in a Product may lose value. Investment results will fluctuate. No representation 
is being made that any Product has, will, or is likely to achieve profits or losses similar to those shown for the Predecessor 
Investments, any other Product, SMFM, or any particular investment decision by SMFM. It should not be assumed that 
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the investment decisions SMFM makes in the future will be profitable or will equal the investment performance of the 
Predecessor Investments or any Product managed by SMFM or the IC Members. Certain market and economic events 
having a positive impact on performance may not repeat themselves. There can be no assurance that unrealized 
investments will be realized at the valuations used to calculate the information contained herein, as actual realized returns 
will depend on, among other factors, future operating results, the value of the assets and market conditions at the time 
of disposition, any related transaction costs, and the timing and manner of sale, all of which may differ from the 
assumptions on which the valuations used to calculate the information contained herein are based.  

This Summary contains certain forward-looking statements, including those relating to future financial expectations, 
which may be identified by the use of such words as “believe,” “expect,” “anticipate,” “should,” “planned,” “estimated,” 
“potential,” “outlook,” “forecast,” “plan” and other similar terms. Such statements are subject to various risks and 
uncertainties, including, without limitation, general and local economic conditions, changing levels of competition within 
certain industries and markets, changes in interest rates, changes in legislation or regulation, and other economic, 
competitive, governmental, regulatory and technological factors, any or all of which could cause actual results to differ 
materially from projected results. 

Calculations contained in this Summary have been made based on in some cases limited available data, unaudited financial 
models and a number of assumptions which may prove to be unwarranted or inaccurate. Because of these limitations, 
the financial information should not be relied upon as a precise reporting, but rather merely a general indication of past 
or projected performance, based on financial statements which may be unaudited, estimated and subject to change. 
Unless otherwise indicated, performance data is presented unaudited, “net” of management fees, performance 
allocations and other fund expenses (i.e. legal and accounting and other expenses as disclosed in the relevant Product 
Offering Documentation) and reflects the reinvestment of dividends, as applicable. The performance information 
presented herein may have been generated during a period of extraordinary market volatility or relative stability in a 
particular sector. Accordingly, the performance is not necessarily indicative of results that SMFM may achieve in the 
future.  

In constructing the target returns provided herein, SMFM relied on certain proprietary assumption and elections, which 
include but are not limited to the observation and extrapolation of historical gross asset returns on investments executed 
by SMFM employees and affiliates.  

In calculating target returns, SMFM utilizes certain mathematical models that require specific inputs that, in some cases, 
are estimated, and certain assumptions that ultimately may not hold true with respect to any investment. These estimates 
and assumptions may cause actual realized returns to deviate materially from modelled expectations. These models, 
including the estimates and assumptions, are prepared at the time of investment and reflect conditions at the time of 
such investment. The target returns are premised on a number of factors including, without limitation, the opportunities 
that the SMFM investment team is currently seeing and/or expects to see in the future, which opportunities are uncertain 
and subject to numerous business, industry, market, regulatory, competitive and financial risks that are outside of SMFM’s 
control. There can be no assurance that the assumptions made in connection with the target returns will prove accurate, 
and actual results may differ materially, including the possibility that an investor will lose some or all of its invested capital. 
The inclusion of the target returns should not be regarded as an indication that SMFM considers the target returns to be 
a reliable prediction of future events, and the target returns should not be relied upon as such. In addition, the targeted 
returns do not take into account fees or expenses. Actual net investor returns will be reduced materially by these amounts.  

The returns of several market indices are provided in this Summary for comparison purposes only and the comparison 
does not mean that there necessarily will be a correlation between the returns of any Product, on the one hand, and any 
of these indices, on the other hand. The indices have not been selected to represent an appropriate benchmark against 
which to compare a Product’s performance; but, rather, are disclosed to allow for comparison of the Products’ 
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performance to that of certain well-known and widely recognized indices. The returns of the Products differ from these 
various indices in that, among other reasons, the Products are actively managed and may use leverage. Such indices are 
unmanaged and are not subject to fees and expenses, including transaction costs, typically associated with private 
investment funds. In addition, the Products’ holdings may differ from the securities that comprise the indices and the 
differences may be material. Investments cannot be made directly in indices and such indices may re-invest dividends and 
income.  

Awards and recognitions by unaffiliated rating services, companies, and/or publications should not be construed by a 
client or prospective client as a guarantee that he/she/it will experience a certain level of results if SMFM is engaged, or 
continues to be engaged, to provide investment advisory services; nor should they be construed as a current or past 
endorsement, testimonial endorsement, recommendation or referral of SMFM or its representatives by any of its clients 
or any other third party. Rankings published by magazines and others are generally based exclusively on information 
prepared and/or submitted by the recognized advisor. Moreover, with regard to all performance information contained 
herein, directly or indirectly, if any, readers should note that past results are not indicative of future results. The 
description and the selection methodologies of each award and recognition are subjective and will vary.  

Certain statements made in this presentation refer to the potential reduction of risk. These statements should be read to 
indicate that SMFM believes that certain indicated factors may somewhat reduce but not eliminate certain common 
elements of risk in typical markets. No securities investment is without risk.  

Certain Risks of Investment  

The Products are NOT subject to the same regulatory requirements as mutual funds, including mutual fund requirements 
to provide certain periodic and standardized pricing and valuation information to investors. An investment in any Product 
will involve significant risks due to, among other things, the illiquid, highly speculative nature of the investments. Investors 
must be able to withstand a total loss of their investment. There is no public market for the Products, and interests therein 
generally will not be transferrable. For more detailed information on the risks involved with an investment in a Product, 
please refer to the Risk Factors Section of the Product Offering Documentation.  

THE ABOVE RISK DISCLOSURE IS NOT COMPLETE. THE ABOVE IS NOT A COMPLETE LIST OFTHE RISKS AND OTHER 
IMPORTANT DISCLOSURES INVOLVED IN INVESTING IN APRODUCT AND IS SUBJECT TO THE MORE COMPLETE 
DISCLOSURES CONTAINED IN THE PRODUCT OFFERING DOCUMENTATION, WHICH MUST BE REVIEWED CAREFULLY. 


