ESG Viewpoint:

RepRisk interviews James Smallwood
Global Head of Content & Client Success
for eFront Insight

BlackRock.

1. RepRisk: Please provide some details about your
specific role at BlackRock and the work that you and
your team do.

James Smallwood: I am the Global Head of Client Success and
Content for eFront® [nsight, overseeing and managing both our
Client Success and Content & Delivery teams—which support
over 100 Limited Partner (LP) clients and over 2,500 General
Partner (GP) relationships.

eFront® Insight is BlackRock’s private market data and
analytics platform which enables GPs and LPs to streamline
communication and have access to high-quality, verified, and
granular private market data to generate portfolio insights.

eFront® Insight is also an integral part of BlackRock’s whole
portfolio view capabilities across the Aladdin® technology
platform.Together, they enable multi-asset managerstomanage
investments across public and private markets through a single
platform (and with scale), providing investment professionals
with best-in-class—public and private—enterprise-level data
and analytics.

Every day, we collaborate with clients—and the complete
private markets ecosystem—to innovate and meet the demands
and needs of the private market investment community. This
function helps drive product vision and strategy to deliver
against market trends and client needs—to maximize their
engagement with the platform.
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2. RR: With the addition of RepRisk data, BlackRock’s
eFront® Insight platform offers robust ESG risk data
on private companies to clients. How do you see
eFront® Insight users leveraging ESG data?

JS: The combination of RepRisk and eFront® Insight empowers our
clients to quickly identify ESG risks, understand how externally
reported ESG incidents impact performance, gain transparency into
ESG exposure and view weighted, aggregated ratings for each fund—
allowing for peer group comparison.

Clients need to be able to quickly identify risk events within their
portfolios.

Imagine a limited partner with over 5,000 companies in their
Investment Book of Record (IBOR)—automatic notification of any
risk incidents would allow them to receive actionable intelligence
and directly react to such incidents.

The ability to incorporate ESG credentials, as an attribution towards
performance, is fundamental to recognizing the value of sustainability
within the investment decision-making process.

Transparency is also critical during typical risk management.
Investment professionals need to understand the value associated
with different types of risk—of which ESG risk is now an essential
component. Together, RepRisk and eFront® Insight allow clients to
make informed decisions about reallocations into different sectors
or geographies.

The ability to compare a manager’s or fund’s ESG credentials with
their peer group’s will potentially be a major factor in forward-
looking allocations within private markets.
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3. RR: What do you believe to be some of the major
challenges when it comes to alternative investment
data and how does eFront® Insight, with the
inclusion of RepRisk data, address them?

JS: ESG disclosure within private markets remains in its infancy
and in many cases getting access to quantifiable ESG data is
not possible. Where fund managers do provide ESG reporting,
there is great variance in the nature of the data due to the
varied frameworks in place, the metrics that are provided, the
levels of aggregation, and the coverage of assets. This lack of
consistency across the industry causes significant difficulties
in establishing a holistic view of ESG risks across a large
portfolio of assets.

RepRisk’s externally-identified ESG risk information provides
a solution to sourcing and digitizing ESG data across large
portfolios without the need for requesting data from asset
managers of portfolio companies. eFront® Insight then
combines performance and financial disclosures with RepRisk’s
ESG risk-related data in a single platform.

4. RR: Do you believe there is value in adopting a
proactive risk lens to inform decision-making and
alternative investment strategies, and if so, why?

JS: We believe a proactive risk lens is absolutely key to
informed decision-making.

ESG characteristics are front and center in many conversations
that our clients are having with their managers. From a
performance perspective, the requirements for ESG data and
minimizing risk towards ESG are now as essential as the
financial performance or track record of a general partner.

eFront® Insight’s partnership with RepRisk makes ESG a
consideration throughout the entire lifecycle of the investment
and beyond. Our platform clients can use eFront® Insight’s
performance data with RepRisk’s ESG data to make pre-
investment decisions, monitor portfolios, and inform decisions
around future allocations.

Also important are a manager’s historical performance and our
eFront® Insight solution’s ability to track a range of financial
metrics. We believe that an “outside-in” approach—or an
external view of the company—is an essential pillar within the
alternative investor’s decision-making process.
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5. RR: Demand for alternative data, including ESG
data, grewsignificantlyin2020 as buy-side financial
firms sought to understand market volatility from
more dimensions. What’s your outlook on ESG and
other alternative data and how do you see the use
of these datasets continuing to evolve?

JS: Sourcing and making sense of alternative datasets is
critical for the future development of private markets. There
is still a huge gap and, therefore, a space for significant
progress to be made in sourcing data directly from portfolio
companies.

At BlackRock, and across our tech platforms like Aladdin®
and eFront® Insight, a big focus for us is to provide
technology and expertise that will help fill in that data void
with “self-reported” metrics provided directly by a portfolio
company. For this reason, we have recently launched our
ESG Outreach platform, developed in partnership with
our efFront® limited partner community. This initiative
helps remove the high costs of technology and specialist
knowledge associated with ESG monitoring in private
markets and provides a unified framework to streamline the
aggregation and consolidation of quantifiable ESG data.

Combining the “inside-out” data that ESG Outreach will
provide with RepRisk’s “outside-in” ESG data can enable
bi-directional, holistic monitoring of a company’s ESG
credentials and timely signaling of not only potential risks—
but opportunities—within private companies.
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Conclusion

BlackRock’s eFront® Insight platform, with the addition of RepRisk data, offers robust ESG risk data on private
companies to clients looking to track a range of financial metrics using a proactive risk lens. ESG characteristics
are front and center, and from a performance perspective, the requirements for ESG data and minimizing risk

towards ESG are now essential. eFront® Insight’s partnership with RepRisk helps make ESG a consideration
throughout the entire lifecycle of the investment and beyond, and clients can use eFront® Insight’s performance
data with RepRisk’s ESG data to make pre-investment decisions, monitor portfolios, and inform decisions around
future allocations.

Bio - James Smallwood

James is the Global Head of Content & Client Success for eFront Insight. Insight is a private markets data and
analytics platform. In his global role, James is responsible for driving the product vision and strategy to deliver
against client needs and maximize their engagementwith the platform. Prior to his current role James oversaw
the data services business within eFront , evolving the solution through its various revisions and spearheaded the
launch of Insight in its current form.

Previously, James spent 7 years in the Middle East where he was responsible for Alts Technology at Abu Dhabi
Investment Authority overseeing the technology strategy for their Real Estate, Infrastructure and Private Equity
department, a role he gained after having successfully delivered ADIA’s eFront solution as the Technical Lead in
2011 after his initial role at eFront.

Prior to his time in the Middle East, James had multiple roles in Fintech with specific focus on data governance and
integration in Real Estate & Fixed Income.
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This materialis provided 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 expressed are subject to change at any time without notice. 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. Performance and risk calculations, including those incorporated into eFront® technology,
are based on assumptions, historical correlations, and other factors (such as inputs provided by the eFront® users) and are not
assured to predict future results. All graphs and screenshots are for illustrative purposes only. BlackRock’s eFront® platform is a
financial technology platform designed for institutional, wholesale, qualified, and professional investor/client use only and is not
intended for end investor use. eFront® users undertake sole responsibility and liability for investment or other decisions related
to the technology’s calculations and for compliance with applicable laws and regulations. The technology should not be viewed
or construed by any eFront® users, or their customers or clients, as providing investment advice or investment recommendations
to any parties. For additional information on any of the descriptions contained herein, please contact your eFront® Relationship
Management representative. BlackRock may modify or discontinue any functionality or service component described herein at
any time without prior advance notice to you.

In the U.S. and Canada, this material is intended for public distribution. In the UK, this material is for professional clients
(as defined by the Financial Conduct Authority or MiFID Rules) and qualified investors only and should not be relied upon
by any other persons. Please refer to the Financial Conduct Authority website for a list of authorised activities conducted
by BlackRock. In the EEA, this material is for professional clients, professional investors, qualified clients and qualified
investors. For qualified investors in Switzerland: This information is marketing material. This material 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 Singapore, this advertisement or publication is intended
for public distribution and has not been reviewed by the Monetary Authority of Singapore. In Hong Kong, this material is
intended for public distribution. The technology and the material have not been reviewed by the Securities and Futures
Commission of Hong Kong. In Japan, this is for Professional Investors only (Professional Investor is defined in Financial
Instruments and Exchange Act). In Australia, issued by BlackRock Investment Management (Australia) Limited ABN 13
006 165 975 AFSL 230 523 (BIMAL). The material provides general information only and does not take into account your
individual objectives, financial situation, needs or circumstances. In Brunei, Indonesia, Philippines and Malaysia, this
material is issued for Institutional Investors only. In Latin America, for institutional investors and financial intermediaries
only (not for public distribution). No securities regulator within Latin America has confirmed the accuracy of any information
contained herein. Please note that IN MEXICO, the provision of investment management and investment advisory services
(“Investment Services”) is a regulated activity, subject to strict rules, and performed under the supervision of the Mexican
National Banking and Securities Commission (Comisién Nacional Bancaria y de Valores, the “CNBV”). BlackRock does not
provide, and it shall not be deemed that it provides through Aladdin technology, any personalized investment advice to the
recipient of this document, by reason of its use or otherwise. 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 Inversion (“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 Services. For more
information on the Investment Services offered by BlackRock Mexico, please review our Investment Services Guide available
in www.blackrock.com/mx.

©2022 BlackRock, Inc. All rights reserved. BLACKROCK and eFRONT are trademarks of BlackRock, Inc., or its subsidiaries. All
other marks are the property of their respective owners.
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