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BlackRock.

August 2, 2023

Dear Shareholder,

Section 19(a) of the Investment Company Act of 1940 requires notice to shareholders if the payment of any distribution is made from any source other than the fund’s net
income. This notice is intended to satisfy the requirements under Section 19(a).

The amounts and sources of distributions reported in this Notice are only estimates and are not being provided for tax reporting purposes. The actual amounts and sources of
the amounts for tax reporting purposes will depend upon the Fund’s investment experience during its fiscal year and may be subject to changes based on tax regulations. The
Fund will send you a Form 1099-DIV for the calendar year that will tell you how to report these distributions for federal income tax purposes.

If you have any questions or require additional assistance with your account, please contact BlackRock Funds Investor Services toll-free at 1-800-441-7762. Representatives

are available Monday through Friday from 8:00 a.m. to 6:00 p.m., Eastern Time. You may also visit the BlackRock Funds’ website at www.blackrock.com/funds.

No action is required on your part and you should not use the information provided in this notice for tax reporting purposes.

Total Proceeds from Return of
Fund Share Class Distribution per| NetIncome the sale of N
Y capital
Share securities
BATS: Series S Portfolio Institutional Class ($0.00001) ($0.00001) ($0.00001) ($0.00001)
BATS: Series V Portfolio Institutional Class ($0.00011) ($0.00011) ($0.00011) ($0.00011)
A Class ($0.02412) ($0.02396) - ($0.00016)
C Class ($0.01874) ($0.01859) - ($0.00015)
BlackRock Core Bond Portfolio K Class ($0.02624) ($0.02609) - ($0.00016)
Institutional Class ($0.02582) ($0.02567) - ($0.00016)
R Class ($0.02232) ($0.02216) - ($0.00016)
Institutional Class ($0.07597) ($0.03276) ($0.04321) -
BlackRock Defensive Advantage Emerging Markets A Class ($0.06798) ($0.02477) ($0.04321) -
K Class ($0.07926) ($0.03606) ($0.04321) -
Institutional Class ($0.13252) ($0.00536) ($0.12716) -
BlackRock Defensive Advantage International A Class ($0.12540) - ($0.12540) -
K Class ($0.13583) ($0.00867) ($0.12716) -
Institutional Class ($0.03637) ($0.00683) ($0.02954) -
BlackRock Defensive Advantage U.S. Fund A Class ($0.03041) ($0.00087) ($0.02954) -
K Class ($0.04047) ($0.01093) ($0.02954) -
A Class ($0.04183) ($0.03470) - ($0.00713)
BlackRock Dynamic High Income Portfolio C Class ($0.03665) ($0.02953) - ($0.00712)
K Class ($0.04393) ($0.03681) - ($0.00713)
Institutional Class ($0.04356) ($0.03644) - ($0.00712)
C Class ($0.06364) - ($0.06364) -
R Class ($0.08018) - ($0.08018) -
BlackRock Equity Dividend Fund Institutional Class ($0.10918) ($0.02524) ($0.08394) -
K Class ($0.11443) ($0.03050) ($0.08394) -
A Class ($0.09784) ($0.01390) ($0.08394) -
Service Class ($0.09299) ($0.00906) ($0.08394) -
A Class ($0.06787) ($0.06723) - ($0.00064)
BlackRock Floating Rate Income Portfolio C Class ($0.06143) ($0.06079) - ($0.00064)
K Class ($0.07048) ($0.06984) - ($0.00064)
Institutional Class ($0.06990) ($0.06926) - ($0.00064)
K Class ($0.13396) ($0.04700) ($0.08696) -
BlackRock Global Equity Market Neutral Fund AClass ($0.09563) ($0.00868) ($0.08696) -
C Class ($0.07835) - ($0.07835) -
Institutional Class ($0.12731) ($0.04036) ($0.08696) -
A Class ($0.03910) ($0.03765) - ($0.00145)
C Class ($0.03537) ($0.03392) - ($0.00146)
BlackRock High Yield Bond Portfolio K Cléss' ($0.04168) ($0.04023) - ($0.00145)
Institutional Class ($0.04113) ($0.03968) - ($0.00145)
R Class ($0.03759) ($0.03614) - ($0.00145)
Service Class ($0.03956) ($0.03811) - ($0.00145)
BlackRock High Yield V.I. Fund | Class ($0.03769) ($0.03610) - ($0.00159)
11l Class ($0.03633) ($0.03474) - ($0.00159)
A Class ($0.04449) ($0.03034) - ($0.01415)
BlackRock Multi-Asset Income Portfolio C Class ($0.03825) ($0.02411) - ($0.01414)
K Class ($0.04703) ($0.03286) - ($0.01416)
Institutional Class ($0.04661) ($0.03244) - ($0.01417)
A Class ($0.08822) ($0.08822) ($0.08822) ($0.08822)
BlackRock Real Estate Securities Fund C Class ($0.06584) ($0.06584) ($0.06584) ($0.06584)
Institutional Class ($0.09543) ($0.09543) ($0.09543) ($0.09543)
BlackRock Retirement Income 2030 Fund A Cléss' ($0.56578) ($0.37763) - ($0.18815)
Institutional Class ($0.58332) ($0.39518) - ($0.18814)
BlackRock Retirement Income 2040 Fund A Cléss' ($0.43998) ($0.39626) - ($0.04372)
Institutional Class ($0.45834) ($0.41461) - ($0.04373)
Institutional Class ($0.08091) ($0.00922) ($0.07169) -
BlackRock Sustainable Advantage Large Cap Core Fund K Class ($0.08452) (80.01283) ($0.07169) -
C Class ($0.00400) - ($0.00400) -
A Class ($0.06372) - ($0.06372) -
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K Class ($0.41080) ($0.41080) ($0.41080) ($0.41080)
R Class ($0.29971) ($0.29971) ($0.29971) ($0.29971)
BlackRock Sustainable Balanced Fund AClass ($0.35460) ($0.35460) ($0.35460) ($0.35460)
C Class ($0.24462) ($0.24462) ($0.24462) ($0.24462)
Institutional Class ($0.39953) ($0.39953) ($0.39953) ($0.39953)
K Class ($0.10621) ($0.03510) ($0.07111) -
BlackRock Sustainable Emerging Markets Equity Fund Institutional Class ($0.10399) ($0.03288) ($0.07111) -
R Class ($0.08837) ($0.01726) ($0.07111) -
A Class ($0.09305) ($0.02194) ($0.07111) -
A Class ($0.03005) - - ($0.03005)
BlackRock Sustainable Emerging Markets Flexible Bond Fund C Class (30.02571) ~ — ($0.02571)
K Class ($0.03178) - - ($0.03178)
Institutional Class ($0.03147) - - ($0.03147)
A Class ($0.04245) ($0.04142) - ($0.00103)
BlackRock Sustainable High Yield Bond Fund Institutional Class ($0.04341) ($0.04238) - ($0.00103)
K Class ($0.04464) ($0.04361) - ($0.00103)
BlackRock Sustainable U.S. Growth Equity Fund K CIAassA ($0.00157) ($0.00157) ($0.00157) ($0.00157)
Institutional Class ($0.00041) ($0.00041) ($0.00041) ($0.00041)
A Class ($0.03463) ($0.03415) - ($0.00048)
BlackRock U.S. Mortgage Portfolio C Class ($0.02884) ($0.02836) - ($0.00048)
Institutional Class ($0.03654) ($0.03606) - ($0.00048)
A Class ($0.02658) - ($0.02658) -
iShares Russell Mid-Cap Index Fund Institutional Class ($0.03473) ($0.00735) ($0.02738) -
K Class ($0.03620) ($0.00882) ($0.02738) -
Institutional Class ($0.03327) ($0.01120) - ($0.02207)
iShares Russell Small/Mid-Cap Index Fund K Class ($0.03467) ($0.01260) - ($0.02207)
A Class ($0.02423) ($0.00216) - ($0.02207)
Series: BlackRock High Yield Portfolio | Class ($0.02620) ($0.02591) - ($0.00029)

Sincerely,

BlackRock Investments
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