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Past performance is not a reliable indicator of future performance. This information should not be relied upon by the
reader as research or investment advice regarding any funds, strategy or security. Source: BlackRock Investment
Institute, with data from eVestment and LSEG Datastream, July 2025. Notes: The chart compares the rolling three-year
average excess return (into alpha and factor contribution) between 2010-2019 and 2020-2025 - excluding January-June
2020 for both top-quartile and median quartile U.S. large cap equity managers in the eVestment universe. We use
regression analysis to estimate the relationship between alpha-seeking manager performance and market conditions.
Regression analysis is backwards-looking and is only an estimate of the relationship. The future relationship may differ.
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Source: BlackRock Weekly market commentary 14 July 2025: Why now is a great time for alpha
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