Monthly Commentary: BlackRock.

Total Return Fund

INST: MAHQX « A: MDHQX ¢ C: MFHQX * K: MPHQX

Performance: The fund’s performance was flat against Positioning: We increased our duration overweight position.
the benchmarkin October amidst signs of heightened We primarily increased our overweight in the 3-5 year portion
volatility given US-China trade tensions, the US of the curve given our view that terminal rates will settle lower
government shutdown, and evolving Fed policy than what is currently being priced in. We increased our
expectations. allocation in US Investment Grade (IG) Credit, Agency MBS,

and Non-US Credit, and decreased US HY Credit exposure.

A Contributors: Securitized Assets, US High Yield (HY) A Increased: US IG Credit, Agency MBS, Non-US Credit
Credit, Agency Mortgage-Backed Securities (MBS) V Decreased: US HY Credit
V¥ Detractors: US Rates, Emerging Markets (EM)

Diversify equity risk
Correlation to S&P 500 Index* Returns during S&P 500 selloffst
0.79

0.67 0.66 -1.07% -0.93% -1.01%
-3.52%
Multisector Intermediate BlackRock
Bond Core-Plus Bond Total Return S&P 500 Multisector Bond Intermediate BlackRock Total
Category Category Fund Index Category Core-Plus Bond  Return Fund
Category

Source: Morningstar. Based on the cumulative 5-year period ended 10/31/25.* Source: Momingstar. S&P 500 selloff defined as a calendar month period in which the S&P 500 index
returned a negative percent. Returns are the average of 37 monthly periods from 08/01/2015-10/31/2025.

BlackRock Total Return Morningstar Intermediate Core-Plus
Performance Fund (MAHQX) Bond Category Average

5-year return 0.18 0.46

5-year Sharpe ratio -0.46 -0.45

Source: Morningstar. Data as of 10/31/25. Sharpe ratio uses a fund’s monthly standard deviation and excess return (difference between the fund’s return and the risk-free return of 90-
day Treasury Bills) to determine reward per unit of risk.

Fund data based on Institutional shares, which may not be available to all investors. Other share classes may vary. Performance data
quoted represents past performance and is no guarantee of future results. Investment returns and principal values may
fluctuate so that an investor’s shares, when redeemed, may be worth more or less than their original cost. All returns assume
reinvestment of all dividend and capital gain distributions. Current performance may be lower or higher than that shown.
Refer to blackrock.com for most recent month-end performance.
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Diversification across fixed income sectors

BlackRock’s global fixed income platform helps us identify opportunities to generate excess return in various market
scenarios. Over the month, Securitized Assets, US HY Credit, and Agency MBS contributed to performance.
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Source: BlackRock. Active return contribution represents above-benchmark performance. One basis pointis one hundredth of one percent (0.01%). Return attribution is based on
gross returns of the fund’s Institutional share class. Macro strategy is how the portfolio management team implements thematic and macro-economic investment views through
duration, yield curve and foreign-currency positioning. Residual: This non-attributable portion of the fund’s total return is derived from trading and allocation effects across the fund’s
investment strategies.

Sector allocation history

The fund is flexible around the benchmark and adapts to changing markets. In October, we increased our positions in US IG
Credit, Agency MBS, and Non-US Credit, while decreasing our exposure in US HY Credit.
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Yield curve duration positioning

Total duration
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Bloomberg U.S. Aggregate Bond Index

As of 10/31/2025. Effective Duration measures the sensitivity of the price of a bond with
embedded options to changes in interest rates, taking into account the likelihood of

the bond being called, put and/or sunk prior to its final maturity date. BlackRock uses

a proprietary duration model which employs certain assumptions and may differ from
other fund complexes. Effective Duration is measured at the portfolio level and adjusted
for leverage, hedging transactions and non-bond holdings, including derivatives.

Credit quality allocation
% of market value

AAA

AA 49.2

73.9

BBB

Not-Rated

@ BlackRock Total Return Fund
Bloomberg U.S. Aggregate Bond Index

As of 10/31/2025.The fund itself has not been rated by an independent rating agency.
Credit quality ratings on underlying securities of the fund are received from S&P,
Moody'sand Fitch and converted to the equivalent S&P major rating category. This
breakdown is provided by BlackRock and takes the median rating of the three agencies
when all three agencies rate a security the lower of the two ratings if only two agencies
rate a security and one rating if that is all that is provided. Unrated securities do not
necessarily indicate low quality. Below investment-grade is represented by a rating of
BB and below. Ratings and portfolio credit quality may change over time.

Market movements

In October, the market narrative was characterized by the
escalating and subsequent easing of US-China trade
tensions, the US government shutdown, and evolving
Federal Reserve (Fed) policy. Equity markets rallied over
the month, and the 10-year Treasury yield rallied nearly 7
basis points (bps), ending the month at 4.08%.

At the October Federal Open Market Committee (FOMC)
meeting, the Fed lowered the policy rate by 25bps, bringing
the target Federal Funds Rate to a range of 3.75% - 4.00%.
The move was framed as a response to rising downside
risks in the labor market and signs of moderating
economic growth rather than the start of an aggressive
easing cycle. The markets perceived the meeting as
hawkish given, during the press conference, Chair Powell
stated that Fed policy is not on a preset path and
emphasized that another cut in December is not a
foregone conclusion.

Outside the US, the European Central Bank kept rates
steady. In Japan, Sanae Takaichi was elected the new
Prime Minister, and markets maintained the view that the
Bank of Japan may be close to resuming rate hikes.
Additionally, the International Monetary Fund released its
World Economic Outlook highlighting the strong growth in
major EM countries as well as improved policy frameworks.

Duration positioning

We are actively managing our duration exposure in the
evolving central bank regime. We increased our duration
overweight, with the bulk of our exposure in the belly of the
curve. We prefer owning duration in the 3-5 year portion of
the curve given our view that terminal rates may settle
lower than current market pricing. Additionally, we hold an
underweight in the very front-end given increasing risks to
the Fed pausing rate cuts and own a slight overweightin
the back-end. Outside the US, we hold long positions in
Australian, German, and select EM rates. Also, we continue
to hold a flattener in Japan.

Sector positioning

We increased our Agency MBS overweight, mainly rotating
our exposure out of higher coupons and into lower
coupons. In US |G credit, we decreased our underweight by
increasing exposure in Industrials. We continue to view US
IG credit valuations as rich in comparison to other high-
quality credit sectors.

We continue to favor owning HY Credit, an out-of-index
sector. On a cross-asset basis, we prefer European HY over
US for the relative value and carry potential when swapped
back to the USD. In EM Debt, we continue to find Asian
credit attractive.

Within securitized assets, we favor higher quality assets
with strong levels of protection, including industrials,
multi-family, hotels, and select office properties in CMBS,
higher quality CLOs with structural protections, front-end
senior ABS paper, and high-quality Non-Agency RMBS.
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Average annual total returns (%) as of 10/31/25

1 *
1 Month YTD 1 3 5 10 30-day SECyield as of 10/31

(not annualized) (not annualized) Year Year Year Year

Subsidized Unsubsidized

Institutional 0.61 7.58 6.85 6.26 0.18 2.28 4.69% 4.64%
Class K 0.61 7.65 693 6.34 025 236 4.77% 4.77%
Investor A (Without Sales Charge) 0.58 7.31 652 590 -0.12 196 4.18% 4.18%
Investor A (With Sales Charge) -3.44 3.01 226 447 -093 154 - -
Lipper Core Bond Funds Avg. 0.59 6.80 6.23 587 0.03 199 - -
Morningstar Intermediate Core-Plus Bond 059 6.89 639 629 056 237 _ _
Funds Avg.

Bloomberg U.S. Aggregate Bond Index* 0.62 6.80 6.16 5.60 -0.24 1.90 - -

Annualized total returns as of 09/30/25 for Institutional shares: 1 Yr, 3.48%;5 Yr, 0.02%; 10 Yr, 2.25%:; for
Investor A shares without/with maximum sales charge: 1 Yr, 3.07%/-1.06%; 5 Yr, -0.29%/-1.11%; 10 Yr,
1.93%/1.51%; for K shares: 1Yr: 3.57%; 5Yr: 0.09%; 10 Yr: 2.32%.

Performance data quoted represents past performance and is no guarantee of future results. Investment returns and principal values
may fluctuate so that an investor’s shares, when redeemed, may be worth more or less than their original cost. All returns assume
reinvestment of dividends and capital gains distributions. Current performance may be lower or higher than that shown. Refer to
blackrock.com for most recent month-end performance. Share classes have different sales charges, fees and other features. Returns
with sales charge reflect deduction of current maximum initial sales charge of 4.00% for Investor A shares. Institutional shares have
no front- or back-end load, have limited availability and may be purchased at various minimums. See prospectus for details.

Investment returns reflect total fund operating expenses, net of all fees, waivers and/or expense reimbursements. Expenses, as stated in the fund’s most
recent prospectus, for Institutional/Investor K shares/Investor A shares: Total, 0.47%/0.38%/0.75%; Net, Including Investment Related Expenses (dividend
expense, interest expense, acquired fund fees and expenses and certain other fund expenses): 0.45%/0.38%/0.75%. Institutional, Investor K and Investor A
have contractual waivers with an end date of 06/30/26 terminable upon 90 days’ notice. Index performance is shown for illustrative purposes only. It is not
possible to invest directly in an unmanaged index. Net Expense Ratio, Excluding Investment Related Expenses for Institutional/ Investor K shares/Investor A
shares: 0.44%/0.37%/0.74%.

Important risks: The fund is actively managed, and its characteristics will vary. Bond values fluctuate in price so the value of your
investment can go down depending on market conditions. Fixed income risks include interest-rate and credit risk. Typically, when interest
rates rise, there is a corresponding decline in bond values. Credit risk refers to the possibility that the bond issuer will not be able to make
principal and interest payments. Investments in non-investment-grade debt securities (“high-yield” or “junk” bonds) may be subject to
greater market fluctuations and risk of default or loss of income and principal than securities in higher rating categories. The principal on
mortgage- or asset-backed securities normally may be prepaid at any time, which reduces the yield and market value of those securities.
Obligations of U.S. gov't agencies and authorities are supported by varying degrees of credit but generally are not backed by the full faith
and credit of the U.S. gov't. International investing involves special risks including, but not limited to political risks, currency fluctuations,
illiquidity and volatility. These risks may be heightened for investments in emerging markets. Short-selling entails special risks. If the fund
makes short sales in securities that increase in value, the fund will lose value. Any loss on short positions may or may not be offset by
investing short-sale proceeds in other investments. The fund may use derivatives to hedge its investments or to seek to enhance returns.
Derivatives entail risks relating to liquidity, leverage and credit that may reduce returns and increase volatility.

The opinions expressed are those of the fund’s portfolio management team as of October 31, 2025, and may change as subsequent conditions vary. Information and opinions 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.

*30-day SEC Yield reflects the income earned by an investor in the fund during a 30-day period after deducting the fund's expenses. Unsubsidized SEC Yield represents what a fund's 30-day SEC
Yield would have beenhad no fee waiver or expense reimbursement been in place during the period.  Bloomberg U.S. Aggregate Bond Index comprises the total U.S. investment grade bond market.

You should consider the investment objectives, risks, charges and expenses of the fund carefully before investing. The
prospectus and, if available, the summary prospectus contain this and other information about the fund and are available,
along with information on other BlackRock funds, by calling 800-882-0052 or from your financial professional. The
prospectus should be read carefully before investing.

©2025 BlackRock, Inc. or its affiliates . All Rights Reserved. BLACKROCK is a trademark of BlackRock, Inc. or its affiliates. All other trademarks are those of their respective owners.
Prepared by BlackRock Investments, LLC, member FINRA.

| Not FDIC Insured ¢ May Lose Value ¢ No Bank Guarantee
Lit No. TR-EXP-COM-1025

BlackRock.
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