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BlackRock.

May 2, 2022

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.

Fund Share Class Total Distribution Net Income Proceeds f'°'T‘ .the sale Return of capital
per Share of securities
BATS: Series M Portfolio Institutional Class ($0.01522)| ($0.01154) - ($0.00368)
BATS: Series S Portfolio Institutional Class ($0.01644)| ($0.01505) - ($0.00139)
Series: BlackRock High Yield Portfolio Class | Shares ($0.02097)| ($0.02012) - ($0.00085)
Investor A Class ($0.06128)| ($0.06062) ($0.00066) -
Investor C Class ($0.02311)| ($0.02286) ($0.00025) -
. - Institutional Class ($0.07425)| ($0.07344) ($0.00080) -
BlackRock Equity Dividend Fund Service Class ($0.05845)| ($0.05782) ($0.00063) -
K Class ($0.07996)| ($0.07909) ($0.00086) -
R Class ($0.04133)| ($0.04088) ($0.00045) -
BlackRock Retirement Income 2030 Fund Institutional Class ($0.62499)| ($0.34618) - ($0.27881)
Investor A Class ($0.60489)| ($0.32607) - ($0.27882)
BlackRock Retirement Income 2040 Fund Institutional Class ($0.50021)| ($0.34908) - ($0.15113)
Investor A Class ($0.47934)| ($0.32821) - ($0.15113)
BlackRock Total Return V.I. Fund Class | Shares ($0.01669)| ($0.01440) - ($0.00229)
Class Ill Shares ($0.01373)| ($0.01147) - ($0.00226)
Series: BlackRock U.S. Government Bond Portfolio Class | Shares ($0.01176)| ($0.01152) - ($0.00024)
Institutional Class ($0.02088)| ($0.00916) - ($0.01172)
BlackRock U.S. Mortgage Portfolio Investor A Class ($0.01894)| ($0.00724) - ($0.01170)
Investor C Class ($0.01299)| ($0.00129) - ($0.01170)
Institutional Class ($0.05574)| ($0.04371) - ($0.01203)
N . Investor A Class ($0.04905)| ($0.03846) - ($0.01058)
BlackRock Credit Strategies Fund Class U ($0.04905)| _($0.03846) - ($0.01058)
Class W ($0.04905)| ($0.03846) - ($0.01058)
Institutional Class ($0.01024) - - ($0.01024)
BlackRock Sustainable Low Duration Bond Fund Investor A Class ($0.00823) - - ($0.00823)
K Class ($0.01037) - - ($0.01037)
K Class ($0.03164) - - ($0.03164)
BlackRock Sustainable Emerging Markets Flexible Bond Institutional Class ($0.03141) - - ($0.03141)
Fund Investor A Class ($0.02991) - - ($0.02991)
Investor C Class ($0.02558) - - ($0.02558)
Institutional Class ($0.01447) - - ($0.01447)
BlackRock Sustainable Total Return Fund Investor A Class ($0.01260) - - ($0.01260)
K Class ($0.01462) - - ($0.01462)

Sincerely,

BlackRock Investments, LLC
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