BlackRock. 100 Bellevue Parkway

Wilmington, DE 19809
Tel 302.797.2000
www.blackrock.com
March 1,2021

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 fror?'the sale of Return of capital
per Share securities
BATS: Series C Portfolio Institutional Class ($0.02331) ($0.02329) - ($0.00002)
BATS: Series M Portfolio Institutional Class ($0.02353) ($0.01199) - ($0.01155)
BATS: Series S Portfolio Institutional Class ($0.01209) ($0.01164) - ($0.00044)
K Class ($0.03023) ($0.02964) - ($0.00059)
Institutional Class ($0.02952) ($0.02893) - ($0.00059)
. . . Service Class ($0.02780) ($0.02721) - ($0.00059)
BlackRock High Yield Bond Portfolio Investor A Class ($0.02750)] _($0.02692) - (50.00059)
Investor C Class ($0.02354) ($0.02296) - ($0.00059)
Class R ($0.02610)[  ($0.02551) - ($0.00059)
Series: BlackRock High Yield Portfolio Class | Shares ($0.02166) ($0.02107) ($0.00059) -
Institutional Class ($0.01276) ($0.01253) ($0.00023) -
Investor A Class ($0.01088) ($0.01064) ($0.00023) -
. Investor C Class ($0.00511) ($0.00487) ($0.00023) -
BlackRock Core Bond Portfolio Investor K Class (30.01318)|  ($0.01295) ($0.00023) ,
Class R ($0.00921)[  ($0.00898) ($0.00023) -
Service Class ($0.01086) ($0.01062) ($0.00023) -
Institutional Class ($0.02752) ($0.02716) - ($0.00036)
Investor A Class ($0.02635) ($0.02599) - ($0.00036)
BlackRock Income Fund Investor C Class ($0.02030)] __($0.01993) - ($0.00036)
K Class ($0.02884) ($0.02848) - ($0.00036)
. Institutional Class ($0.62499) ($0.31929) - ($0.30570)
BlackRock Retirement Income 2030 Fund Investor A Class ($0.59953)] _ ($0.29383) - ($0.30569)
. Institutional Class ($0.50000) ($0.32017) - ($0.17983)
BlackRock Retirement Income 2040 Fund Investor A Class ($0.47810)] _ ($0.29828) - ($0.17982)
Institutional Class ($0.01941) ($0.01924) ($0.00016) -
. . . Investor A Class ($0.01712) ($0.01696) ($0.00016) -
BlackRock Strategic Income Opportunities Portfolio Investor C Class (50.01149) ($0.01133) (50.00016) -
K Class ($0.02021) ($0.02005) ($0.00016) -
Institutional Class ($0.02060) ($0.01830) - ($0.00230)
Investor A Class ($0.01798) ($0.01597) - ($0.00201)
Investor Al Class ($0.01921) ($0.01706) - ($0.00215)
BlackRock Total Return Fund Investor C Class ($0.01132) ($0.01005) - ($0.00127)
K Class ($0.02133)[  ($0.01894) - ($0.00238)
Service Class ($0.01773) ($0.01575) - ($0.00198)
Class R ($0.01514)[  ($0.01345) - ($0.00169)
Institutional Class ($0.01242) ($0.01239) ($0.00003) -
Investor A Class ($0.01030) ($0.01027) ($0.00003) -
. Investor C Class ($0.00398) ($0.00395) ($0.00003) -
BlackRock U.S. Government Bond Portfolio Investor K Class ($0.01280)| _(30.01277) (50.00003) -
Service Class ($0.01026) ($0.01023) ($0.00003) -
Class R ($0.00819)[  ($0.00815) ($0.00003) -
Series: BlackRock U.S. Government Bond Portfolio Class | Shares ($0.01140) ($0.01102) ($0.00038) -
K Class ($0.01448)[  ($0.01421) - ($0.00027)
. Institutional Class ($0.01407) ($0.01381) - ($0.00026)
BlackRock Systematic ESG Bond Fund Investor A Class ($0.01207) _($0.01184) - ($0.00023)
Investor C Class ($0.00605) ($0.00594) - ($0.00011)

Sincerely,

BlackRock Investments, LLC
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