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The Markets in Review

Dear Shareholder,

The 12-month reporting period as of May 31, 2021 was a remarkable period of adaptation and recovery, as the
global economy dealt with the implications of the coronavirus (or “COVID-19”) pandemic. The United States,
along with most of the world, began the reporting period in a severe recession, prompted by pandemic-related
restrictions that disrupted many aspects of daily life. However, easing restrictions and robust government
intervention led to a strong rebound, and the economy grew at a significant pace for most of the reporting
period, recovering much of the output lost at the beginning of the pandemic.

Equity prices rose with the broader economy, as investors became increasingly optimistic about the economic
outlook. Stocks rose through the summer of 2020, fed by strong fiscal and monetary support and positive
economic indicators. The implementation of mass vaccination campaigns and passage of an additional
$1.9 trillion of fiscal stimulus further boosted stocks, and many equity indices neared or surpassed all-time
highs late in the reporting period. In the United States, both large- and small-capitalization stocks posted a
significant advance. International equities also gained, as both developed countries and emerging markets
rebounded substantially.

The 10-year U.S. Treasury yield (which is inversely related to bond prices) had fallen sharply prior to the
beginning of the reporting period, which meant bonds were priced for extreme risk avoidance and economic
disruption. Despite expectations of doom and gloom, the economy expanded rapidly, stoking inflation concerns
late in the reporting period, which led to higher yields and a negative overall return for most U.S. Treasuries. In
the corporate bond market, support from the U.S. Federal Reserve (the “Fed”) assuaged credit concerns and
led to substantial returns for high-yield corporate bonds, although investment-grade corporates declined
slightly.

The Fed remained committed to accommodative monetary policy by maintaining near zero interest rates and
by announcing that inflation could exceed its 2% target for a sustained period without triggering a rate increase.
To stabilize credit markets, the Fed also continued purchasing significant quantities of bonds, as did other
influential central banks around the world, including the European Central Bank and the Bank of Japan.

Looking ahead, while coronavirus-related disruptions have clearly hindered worldwide economic growth, we
believe that the global expansion will continue to accelerate as vaccination efforts ramp up and pent-up
consumer demand leads to higher spending. While we expect inflation to increase somewhat as the expansion
continues, we believe the recent uptick owes more to temporary supply disruptions than a lasting change in
fundamentals. The change in Fed policy also means that moderate inflation is less likely to be followed by
interest rate hikes that could threaten the economic expansion.

Overall, we favor a positive stance toward risk, with an overweight in equities. We see U.S. and Asian equities
outside of Japan benefiting from structural growth trends in technology, while emerging markets should be
particularly helped by a vaccine-led economic expansion and more stable U.S. trade policy. While we are
underweight long-term on credit, global high-yield and Asian bonds present attractive opportunities, as do
emerging market bonds denominated in local currencies. We believe that international diversification and a
focus on sustainability can help provide portfolio resilience, and the disruption created by the coronavirus
appears to be accelerating the shift toward sustainable investments.

In this environment, our view is that investors need to think globally, extend their scope across a broad array of
asset classes, and be nimble as market conditions change. We encourage you to talk with your financial
advisor and visit blackrock.com for further insight about investing in today’s markets.

Sincerely,

Rob Kapito
President, BlackRock Advisors, LLC

Rob Kapito
President, BlackRock Advisors, LLC

Total Returns as of May 31, 2021

6-Month

12-Month

U.S. large cap equities
(S&P 500" Index)

16.95%

40.32%

U.S. small cap equities
(Russell 2000 Index)

25.28

64.56

International equities
(MSCI Europe, Australasia,
Far East Index)

15.19

38.41

Emerging market
equities (MSCI Emerging
Markets Index)

15.15

51.00

3-month Treasury bills
(ICE BofA 3-Month U.S.
Treasury Bill Index)

0.04

0.1

U.S. Treasury securities
(ICE BofA 10-Year U.S.
Treasury Index)

(6.07)

(7.30)

U.S. investment grade
bonds (Bloomberg Barclays
U.S. Aggregate Bond Index)

(2.16)

(0.40)

Tax-exempt municipal
bonds (S&P Municipal
Bond Index)

1.54

4.70

U.S. high yield bonds
(Bloomberg Barclays U.S.
Corporate High Yield 2%
Issuer Capped Index)

418

14.90

Past performance is not an indication of future results. Index
performance is shown for illustrative purposes only. You

cannot invest directly in an index.
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Fund Summary as of May 31, 2021 BlackRock Advantage International Fund

Investment Objective

BlackRock Advantage International Fund’s (the “Fund”) investment objective is to provide long-term capital appreciation.

Portfolio Management Commentary

How did the Fund perform?
For the 12-month period ended May 31, 2021, all of the Fund’s share classes outperformed its benchmark, the MSCI EAFE” Index, except for Investor C Shares, which
underperformed the benchmark.

What factors influenced performance?

The Fund performed well against the changeable market backdrop. Global equities performed well overall, hitting new highs in the second half of 2020 amid accommodative
policy support and improving macro data. However, the rise belies the volatility observed within market leadership. Notably, after the better-than-expected vaccine efficacy
news, momentum styles, which had driven market gains to that point, experienced the sharpest drawdown since the Global Financial Crisis. As investors brought forward
expectations of a robust economic recovery due to vaccine development, they increasingly sought out contrarian opportunities. Later in the period, global equities delivered
strong gains again as a strong reflationary tone prevailed in early 2021 and investors continued to expect a robust economic recovery. This outlook was bolstered by
accelerated, albeit uneven across geographies, vaccine distribution, and sustained policy support. This ultimately benefited reflationary trades, especially energy and
financials stocks, with value outperforming growth and momentum. The period also saw the emergence of volatility around “smart money” hedge fund positions, notably in
January as several common short positions ran against strong retail trading.

Capturing reflationary themes became a dominant driver of outperformance in the portfolio for 2021. This was highlighted through the portfolio’s fundamental insights, which
performed well amid the market style shift. In particular, traditional fundamental measures that evaluate balance sheet information aided the Fund's returns. Earlier in the
period, sentiment-based insights were able to correctly position the portfolio as economies began to reopen. Faster-moving measures that capture internet search trends,
credit card transactions and mobile application usage all performed well amid this market trend, helping to motivate an overweight to retail names that performed well given the
broader reopening theme. Interestingly, insights related to environmental, social and governance (‘ESG”) factors were the top performing during the period, despite the sharp
reflationary tone. Specifically, an insight that seeks to identify companies likely to benefit from the European Union’s sustainability-focused fiscal package was a top contributor.

Despite broad-based outperformance, select dynamic insights detracted from the Fund’s returns in the period. A dynamic signal that seeks to combine data optimally was a top
detractor for the period, motivating an underweight to the metals & mining sector, which benefited from the style leadership shift in early 2021. Additionally, an insight that helps
to time preferences for companies based on balance sheet leverage ran against the market rotation toward risk against the reflationary backdrop. Elsewhere, macro thematic
positioning struggled in the period. In particular, an underweight stance to U.K. equities weighed on performance as the United Kingdom rolled out COVID-19 vaccines quickly
and reopened faster than other economies in Europe.

Describe recent portfolio activity.

Over the course of the period, the portfolio maintained a balanced allocation of risk across all major return drivers. There were, however, several new signals added within the
stock selection group of insights. The Fund built upon its alternative data capabilities by adding an insight that captures brand sentiment around retail names. Additionally, given
the dynamism of the current environment, the Fund instituted enhanced signal constructs to best identify emerging trends, such as sentiment around vaccine distribution and
the impact on economic reopening.

Describe portfolio positioning at period end.
At period end, the Fund’s positioning with respect to sector allocation was largely neutral relative to the MSCI EAFE® Index. The Fund was slightly overweight in industrials and
consumer discretionary and slightly underweight in health care and utilities.

The views expressed reflect the opinions of BlackRock as of the date of this report and are subject to change based on changes in market, economic or other conditions. These
views are not intended to be a forecast of future events and are no guarantee of future results.
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Fund Summary as of May 31, 2021 (continued) BlackRock Advantage International Fund

TOTAL RETURN BASED ON A $10,000 INVESTMENT
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''''''''''' Institutional Shares®® Investor A Shares®® = = = = MSCI EAFE® Index®

@ Assuming maximum sales charges, if any, transaction costs and other operating expenses, including investment advisory fees and administration fees, if any. Institutional Shares do not
have a sales charge.

® Under normal circumstances, the Fund seeks to invest at least 80% of its net assets plus the amount of any borrowings for investment purposes in non-U.S. equity securities and
equity-like instruments of companies that are components of, or have characteristics similar to, the companies included in the MSCI EAFE” Index and derivatives that are tied
economically to securities of the MSCI EAFE” Index. The Fund's total returns prior to June 12, 2017 are the returns of the Fund when it followed different investments strategies under
the name BlackRock Global Opportunities Portfolio.

© Afree-float adjusted, market capitalization weighted index designed to measure equity performance of developed markets, excluding the United States and Canada.

Performance Summary for the Period Ended May 31, 2021
Average Annual Total Returns®@®
1 Year 5 Years 10 Years
6-Month  Without With  Without With — Without With
Total Sales Sales Sales Sales Sales Sales
Returns ~ Charge  Charge  Charge  Charge  Charge  Charge

Institutional. ... 16.83%  39.57% N/A 9.76% N/A 6.74% N/A
INVESIOT A L 16.70 39.21 31.91% 9.48 8.31% 6.45 5.88%
INVESIOr G 16.24 38.21 37.21 8.67 8.67 5.78 5.78
Class K .o 16.86 39.64 N/A 9.79 N/A 6.75 N/A
Class R ... 16.56 38.91 N/A 9.18 N/A 6.11 N/A
MSCIEAFE” INUEX. .. ... e ettt 15.19 38.41 N/A 9.77 N/A 5.88 N/A

@ Assuming maximum sales charges, if any. Average annual total returns with and without sales charges reflect reductions for distribution and service fees. See “About Fund
Performance” for a detailed description of share classes, including any related sales charges and fees, and how performance was calculated for certain share classes.

® Under normal circumstances, the Fund seeks to invest at least 80% of its net assets plus the amount of any borrowings for investment purposes in non-U.S. equity securities and
equity-like instruments of companies that are components of, or have characteristics similar to, the companies included in the MSCI EAFE® Index and derivatives that are tied
economically to securities of the MSCI EAFE® Index. The Fund's total returns prior to June 12, 2017 are the returns of the Fund when it followed different investments strategies under
the name BlackRock Global Opportunities Portfolio.

N/A - Not applicable as share class and index do not have a sales charge.
Past performance is not an indication of future results.
Performance results may include adjustments made for financial reporting purposes in accordance with U.S. generally accepted accounting principles.
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Fund Summary as of May 31, 2021 (continued) BlackRock Advantage International Fund

Expense Example

Actual Hypothetical®

Beginning Ending Expenses Beginning Ending Expenses  Annualized
Account Value  Account Value  Paid During ~ Account Value ~ Account Value  Paid During Expense
(12/01/20) (05/31/21) the Period™® (12/01/20) (05/31/21) the Period® Ratio

Institutional $ 1,000.00 $ 1,168.30 $ 2.70 $ 1,000.00 $ 1,022.44 $ 2.52 0.50%
InvestorA....... o e 1,000.00 1,167.00 4.05 1,000.00 1,021.19 3.78 0.75
Investor C 1,000.00 1,162.40 8.09 1,000.00 1,017.45 7.54 1.50
ClasS K. ..o 1,000.00 1,168.60 243 1,000.00 1,022.69 227 0.45
Class R 1,000.00 1,165.60 540 1,000.00 1,019.95 5.04 1.00

@ Hypothetical 5% annual return before expenses is calculated by prorating the number of days in the most recent fiscal half year divided by 365.
® For each class of the Fund, expenses are equal to the annualized expense ratio for the class, multiplied by the average account value over the period, multiplied by 182/365 (to reflect
the one-half year period shown).

See “Disclosure of Expenses” for further information on how expenses were calculated.
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Fund Summary as of May 31, 2021 (continued) BlackRock Advantage International Fund

Portfolio Information

TEN LARGEST HOLDINGS GEOGRAPHIC ALLOCATION

Percent of Percent of

Security® Net Assets Country Net Assets
Novo Nordisk A/S, Class B.....vvveite et 2% JADAN. L 23%

Siemens AG, Registered Shares .............ccoovviiiiiiiiiiiiic 1 United KiINgdom ..o 12

Nestlé SA, Registered Shares. ...........oooviiiiiiiiiii e 1 FraNCE . . 12

LVMH Moet Hennessy Louis Vuitton SE ..., 1 GBIMANY . ettt et e 9

KEYENCE COMP. ..ttt et 1 SWitzerland ... 8

British American TobacCOPLC .........cooiiiiii e 1 AUSHrAlIE . .o 7

ASML HoIdINg NV .. ..o 1 Netherlands ... 6

KNG SA 1 SWBABN . .t 4

BNP Paribas SA. . ... 1 DBNMATK . vttt 3

Recruit Holdings Co. Ltd. .......ooiiie e 1 United States. ... ..o 3

HONG KONG. .o 3

Finland .. ..o 2

ChINa . 1

SDAIN e 1

T T 1

Ay 1

SINGAPOTE. . .1ttt 1

BeIgIUM . 1

IrlaNd 1

Other Assets Less Liabilities .............coovviiiiiiiiii 1

@ Excludes short-term securities.
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Fund Summary as of May 31, 2021 BlackRock Advantage Large Cap Growth Fund

Investment Objective

BlackRock Advantage Large Cap Growth Fund’s (the “Fund”) investment objective is to seek long-term capital appreciation.

Portfolio Management Commentary

How did the Fund perform?
For the 12-month period ended May 31, 2021, the Fund underperformed its benchmark, the Russell 1000” Growth Index.

What factors influenced performance?

The Fund struggled to keep pace against the backdrop of sharp market rotations and underperformed in the 12-month period. The period began with the early stages of
economic reopening before heading into a more turbulent fall. Markets struggled in October 2020, as investor attention shifted away from earnings results and instead focused
on macro headlines. The impending U.S. election, COVID-19 virus trends and expectations for future fiscal policy became the dominant themes. However, in November
2020 the market experienced a sharp rotation after the announcement of strong efficacy data from vaccine developers. This motivated a robust cyclical rally given stronger
economic recovery expectations. The subsequent rotation out of momentum styles, which had led the market to that point in 2020, was one of the strongest on record as
investors moved toward previous market laggards. This trend accelerated in 2021 as the reflation rally gathered steam. The prospect of additional fiscal policy support after the
Georgia senate election results and aggressive vaccine distribution led to a strong investor preference for cyclicality and valuation-based exposures amid more robust
economic reopening.

Afeature within the large cap growth market during much of the period was the concentration of performance leadership within the benchmark index to a handful of securities.
Ultimately, this became the primary driver of the Fund’s relative underperformance. As the Fund’'s mandate takes a very risk-aware, diversified approach, the concentration of
returns around a relatively small number of securities ran against the Fund’s discipline. This led to underweight positions across those names in aggregate, which weighed on
performance.

The portfolio struggled primarily across the second half of 2020 amid the sizable momentum rotation, which prompted a reversal of dominant market trends at that time. This
adversely impacted insights that captured COVID-related themes such as vaccine development. Importantly, these insights had been some of the strongest performing until
that time. Additionally, a style-timing insight that took a more conservative stance toward momentum was a top detractor in the period. Despite the challenging performance
after positive vaccine news in November 2020, performance for the generic momentum style was strong throughout 2020. Other macro thematic measures that look toward job
hiring and construction activity lagged given the broader reopening theme, as these insights motivated an underweight to retail names.

Performance improved in 2021, led by fundamental measures. Insights that evaluate attractively priced growth companies performed well supported by the reflationary tone.
Other stability related insights, such as those with a preference for high earnings yield, also provided ballast against the changeable market backdrop. Interestingly, insights
related to environmental, social and governance (“ESG”) factors were also top performing measures during the period, despite the sharp reflationary tone. Namely, an insight
that looks to capture investor flows into ESG-related positions was one of the best-performing insights as it was able to follow the broader sustainability market trend.

Describe recent portfolio activity.

Over the course of the period, the portfolio maintained a balanced allocation of risk across all major return drivers. There were, however, several new signals added within the
stock selection group of insights. The Fund built upon its alternative data capabilities by adding an insight that captures brand sentiment around retail names. Additionally, given
the dynamism of the current environment, the Fund has instituted enhanced signal constructs to best identify emerging trends, such as sentiment around vaccine distribution
and the impact on economic reopening.

Describe portfolio positioning at period end.
Relative to the Russell 1000°Growth Index, the Fund was positioned essentially neutrally from a sector perspective. The Fund had slight overweight positions in the energy
and industrials sectors and slight underweight positions in the health care and communication services sectors.

The views expressed reflect the opinions of BlackRock as of the date of this report and are subject to change based on changes in market, economic or other conditions. These
views are not intended to be a forecast of future events and are no guarantee of future results.
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Fund Summary as of May 31, 2021 (continued) BlackRock Advantage Large Cap Growth Fund

TOTAL RETURN BASED ON A $10,000 INVESTMENT
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@ Assuming maximum sales charges, if any, transaction costs and other operating expenses, including investment advisory fees and administration fees, if any. Institutional Shares do not
have a sales charge.

® Under normal circumstances, the Fund seeks to invest at least 80% of its net assets plus the amount of any borrowings for investment purposes in large cap equity securities of
U.S. issuers and derivatives that have similar economic characteristics to such securities. The Fund’s total returns prior to June 12, 2017 are the returns of the Fund when it followed
different investment strategies under the name BlackRock Flexible Equity Fund.

© An unmanaged index that measures the performance of the large-cap growth segment of the U.S. equity universe and consists of those Russell 1000” securities with higher price-to-
book ratios and higher forecasted growth values.

Performance Summary for the Period Ended May 31, 2021
Average Annual Total Returns®®
1 Year 5 Years 10 Years
6-Month ~ Without With  Without With  Without With
Total Sales Sales Sales Sales Sales Sales
Retuns ~ Charge  Charge  Charge  Charge  Charge  Charge

Institutional. ... 11.70%  37.54% N/A 20.83% N/A 12.09% N/A
SOIVICE. L.t 11.58 37.20 N/A 20.50 N/A 1.77 N/A
INVESIOT A L 11.62 37.28 30.07%  20.52 19.22% 1177 1.17%
INVESIOr C .. 11.15 36.25 35.25 19.60 19.60 11.08 11.08
Class K ..o 1.73 37.60 N/A 20.75 N/A 11.88 N/A
ClasS R ... 1147 36.93 N/A 20.18 N/A 11.42 N/A
Russell 10007 Growth INAEX ............c.iuuirnieiiii it 1.21 39.92 N/A 22.07 N/A 16.98 N/A

@ Assuming maximum sales charges, if any. Average annual total returns with and without sales charges reflect reductions for distribution and service fees. See “About Fund
Performance” for a detailed description of share classes, including any related sales charges and fees, and how performance was calculated for certain share classes.

® Under normal circumstances, the Fund seeks to invest at least 80% of its net assets plus the amount of any borrowings for investment purposes in large cap equity securities of
U.S. issuers and derivatives that have similar economic characteristics to such securities. The Fund’s total returns prior to June 12, 2017 are the returns of the Fund when it followed
different investment strategies under the name BlackRock Flexible Equity Fund.

N/A - Not applicable as share class and index do not have a sales charge.
Past performance is not an indication of future results.
Performance results may include adjustments made for financial reporting purposes in accordance with U.S. generally accepted accounting principles.
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Fund Summary as of May 31, 2021 (continued) BlackRock Advantage Large Cap Growth Fund

Expense Example

10

Actual Hypothetical®

Beginning Ending Expenses Beginning Ending Expenses  Annualized
Account Value  Account Value  Paid During ~ Account Value ~ Account Value  Paid During Expense
(12/01/20) (05/31/21) the Period® (12/01/20) (05/31/21) the Period® Ratio

Institutional ......... ..o $ 1,000.00 $ 1,117.00 $ 3.27 $ 1,000.00 $ 1,021.84 $ 3.13 0.62%
Service .......... . 1,000.00 1,115.80 459 1,000.00 1,020.59 4.38 0.87
InvestorA........ . 1,000.00 1,116.20 459 1,000.00 1,020.59 4.38 0.87
INVESIOr C ..o 1,000.00 1,111.50 8.53 1,000.00 1,016.85 8.15 1.62
Class K. ..o 1,000.00 1,117.30 3.01 1,000.00 1,022.09 2.87 0.57
Class R. ... 1,000.00 1,114.70 5.90 1,000.00 1,019.35 5.64 1.12

@ Hypothetical 5% annual return before expenses is calculated by prorating the number of days in the most recent fiscal half year divided by 365.
® For each class of the Fund, expenses are equal to the annualized expense ratio for the class, multiplied by the average account value over the period, multiplied by 182/365 (to reflect
the one-half year period shown).

See “Disclosure of Expenses” for further information on how expenses were calculated.
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Fund Summary as of May 31, 2021 (continued) BlackRock Advantage Large Cap Growth Fund

Portfolio Information

TEN LARGEST HOLDINGS SECTOR ALLOCATION

Percent of Percent of
Security® Net Assets Sector® Net Assets
APPIB INC. e 10%  Information Technology ...........ovvviiniiiiii e 44%
MICrOSOft COMP. .+t 8 Consumer DISCretionary .........ovuveiietei e 16
AMAZON.COM, INC. ..t 7 Health Care .. ... 13
Facebook, INC., Class A. ... 4 ComMUNICAtION SEIVICES ... ''vve ettt 1
Alphabet, InC., Class C .......oovie i 3 INdUSEralS. . ..o 6
AdODE, INC.. e 3 CONSUMET SEAPIES. . ..ot 5
TES1a, INC. vttt 2 FINANCIAIS . . .\t 2
Visa, INC., CIaSS A ..o 2 11T 1
Alphabet, InC., Class A. ... . .vie i 2 REaAIEState ..\t 1
PayPal Holdings, INC.........ouvie e 2 Short-Term SECUMHES. . ... 1

@ Excludes short-term securities.
® For Fund compliance purposes, the Fund’s sector classifications refer to one or more of the sector sub-classifications used by one or more widely recognized market indexes or ratings group
indexes, and/or as defined by the investment adviser. These definitions may not apply for purposes of this report, which may combine such sector sub-classifications for reporting ease.
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Fund Summary as of May 31, 2021 BlackRock Advantage Small Cap Core Fund

Investment Objective

BlackRock Advantage Small Cap Core Fund’s (the “Fund”) investment objective is to seek capital appreciation over the long term.

Portfolio Management Commentary

How did the Fund perform?
For the 12-month period ended May 31, 2021, the Fund underperformed its benchmark, the Russell 2000® Index.

What factors influenced performance?

The Fund’s performance was challenged against the backdrop of sharp market rotations. The period began with the early stages of economic reopening before heading into
a more turbulent fall. Markets struggled in October 2020, as investor attention shifted away from earnings results and instead focused on macro headlines. The impending
U.S. election, COVID-19 virus trends and expectations for future fiscal policy became the dominant themes. However, in November 2020 the market experienced a sharp
rotation after the announcement of strong efficacy data from vaccine developers. This motivated a robust cyclical rally given stronger economic recovery expectations. The
subsequent rotation out of momentum styles, which had led the market to that point in 2020, was one of the strongest on record as investors moved toward previous market
laggards. This trend accelerated in 2021 as the reflation rally gathered steam. The prospect of additional fiscal policy support after the Georgia senate election results and
aggressive vaccine distribution led to a strong investor preference for cyclicality and valuation-based exposures amid more robust economic reopening.

Adistinct theme that emerged later in the period concerned the overall sentiment of retail investors. Specifically, so-called “meme” stocks experienced unprecedented levels
of price volatility, most notably GameStop. The majority of the Fund’s underperformance was attributable to underweight positions across those names, which experienced
sharply rising share prices driven by retail traders. While the Fund was underweight to GameStop due to weak expectations across company fundamentals, investor demand
for the stock created a frenzy, which drove the name into a top ten constituent within the benchmark index. While the Fund ultimately increased exposure to GameStop to
reduce the underweight relative to the benchmark, it remained underweight as the realized risk of the stock ran against the Fund’s risk-managed approach. Overall, this
positioning weighed on the Fund'’s valuation-based measures as the stock had been a deep value name entering 2021, resulting in losses across that signal composite.

Elsewhere, more defensively oriented traditional quality insights struggled during the fall of 2020. In September and October, these measures had coalesced around key
persistent market drivers during the COVID-induced lockdown such as working from home, vaccine development and the shift to online shopping. Many of these themes began
to reverse in September amid the technology selloff as investors took profits heading into the election. Overall, signals that prefer stocks with lower volatility and balance sheet
strength lagged, with noted weakness across biotechnology stocks.

Despite the overall underperformance, parts of the stock selection model added to relative performance during the period. This was highlighted by persistent strength from
measures related to environmental, social and governance (‘ESG”) factors. Notably, an insight that looks to capture investor flows into ESG-related positions was one of the
top performers as it successfully captured the increased preference for the discipline. Employee-based insights, such as looking at employer-provided benefits, also displayed
strength in 2021. This insight correctly captured the reopening market theme across retail stocks. Finally, trend-based measures performed well as they successfully captured
emerging reflationary themes. These include insights that looked at vaccine distribution, hiring activity and company linkages, which were additive across consumer
discretionary, energy and industrials stocks, respectively.

Describe recent portfolio activity.

Over the course of the period, the portfolio maintained a balanced allocation of risk across all major return drivers. There were, however, several new signals added within the
stock selection group of insights. In this vein, the Fund built upon its alternative data capabilities by adding an insight that captures brand sentiment around retail names.
Additionally, given the dynamism of the current environment, the Fund has instituted enhanced signal constructs to best identify emerging trends, such as sentiment around
vaccine distribution and the impact on economic reopening. Finally, given the increasing importance of retail investor sentiment within the market, new insights were developed
to help capture those trends.

Describe Fund positioning at period end.
Relative to the Russell 2000” Index, the Fund remained largely sector neutral at period end. The Fund ended the period with slight overweight positions in information
technology and industrials, and slight underweights in health care and real estate stocks.

The views expressed reflect the opinions of BlackRock as of the date of this report and are subject to change based on changes in market, economic or other conditions. These
views are not intended to be a forecast of future events and are no guarantee of future results.
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Fund Summary as of May 31, 2021 (continued) BlackRock Advantage Small Cap Core Fund

TOTAL RETURN BASED ON A $10,000 INVESTMENT
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28,000
26,000
24,000
22,000
20,000
18,000
16,000
14,000
12,000
10,000
8,000 + + + + + + + + +
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. $29‘011 ......

$26,912 —
$26,594 = =

''''''''''''' Institutional Shares®® Investor A Shares®®
- === Russell 2000° Index*

The Fund commenced operations on March 14, 2013.

@ Assuming maximum sales charges, if any, transaction costs and other operating expenses, including investment advisory fees and administration fees, if any. Institutional Shares do not
have a sales charge.

® Under normal circumstances, the Fund seeks to invest at least 80% of its net assets plus any borrowings for investment purposes in equity securities or other financial instruments that
are components of, or have market capitalizations similar to, the securities included in the Russell 2000” Index.

© An unmanaged index that is a subset of the Russell 3000 Index representing approximately 10% of the total market capitalization of that index. It includes approximately 2,000 of the
smallest securities based on a combination of their market cap and current index membership.

Performance Summary for the Period Ended May 31, 2021
Average Annual Total Returns®
1 Year 5 Years Since Inception®
6-Month ~ Without With  Without With  Without With
Total Sales Sales Sales Sales Sales Sales
Retuns ~ Charge  Charge  Charge  Charge  Charge  Charge

Institutional. ... 2547%  62.61% N/A 17.14% N/A 13.85% N/A
INVESTOT A Lo 25.23 62.05 53.55%  16.83 15.58%  13.55 12.81%
INVESTOr C . 24.84 60.90 59.90 15.95 15.95 12.71 12.71
Class K o 25.48 62.63 N/A 17.17 N/A 13.87 N/A
RUSSEI 20007 INGEX ... ...t e 25.28 64.56 N/A 16.01 N/A 12.65 N/A

@ Assuming maximum sales charges, if any. Average annual total returns with and without sales charges reflect reductions for distribution and service fees. See “About Fund
Performance” for a detailed description of share classes, including any related sales charges and fees, and how performance was calculated for certain share classes.
® The Fund commenced operations on March 14, 2013.

N/A - Not applicable as share class and index do not have a sales charge.
Past performance is not an indication of future results.
Performance results may include adjustments made for financial reporting purposes in accordance with U.S. generally accepted accounting principles.

Expense Example

Actual Hypothetical®

Beginning Ending Expenses Beginning Ending Expenses  Annualized
Account Value  Account Value  Paid During ~ Account Value  Account Value  Paid During Expense
(12/01/20) (05/31/21) the Period® (12/01/20) (05/31/21) the Period® Ratio

Institutional ..o $ 1,000.00 $ 1,254.70 $ 2.81 $ 1,000.00 $ 1,022.44 $ 2.52 0.50%
INVeStOr AL ... 1,000.00 1,252.30 4.21 1,000.00 1,021.19 3.78 0.75
INVEStOr C ..o 1,000.00 1,248.40 8.41 1,000.00 1,017.45 7.54 1.50
Class K. .o 1,000.00 1,254.80 253 1,000.00 1,022.69 2.27 0.45

@ Hypothetical 5% annual return before expenses is calculated by prorating the number of days in the most recent fiscal half year divided by 365.

® For each class of the Fund, expenses are equal to the annualized expense ratio for the class, multiplied by the average account value over the period, multiplied by 182/365 (to reflect
the one-half year period shown).

See “Disclosure of Expenses” for further information on how expenses were calculated.
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Fund Summary as of May 31, 2021 (continued) BlackRock Advantage Small Cap Core Fund

Portfolio Information

TEN LARGEST HOLDINGS SECTOR ALLOCATION

Percent of Percent of

Security® Net Assets Sector® Net Assets
Southwest Gas Holdings, INC..........oovviiii 1%  Health Care.......oovvii e 17%

MDC Holdings, INC..... .o 1 INAUSHIAIS . . oo 16

Silicon Laboratories, INC..........vuuiiiii e 1 FINaNCialS . . ..o 16

Stifel Financial Corp. ...t 1 Consumer DISCretionary .........vuue et 15

SiteOne Landscape Supply, INC........ovvviiiiiii i 1 Information Technology ............cooiiiii i 14

HB FULEr G0 1 Materials . . ..o 6

Builders FirstSource, INC. ........ooiiii i 1 Real EState ... .o 5

First Interstate BancSystem, Inc., Class A ..o, 1 11T 3

Lithia Motors, Inc., Class A........ovvee e 1 CONSUMET SEAPIES. . ..ttt 3

International Game Technology PLC....... ... 1 UBIHES. e 2

CommUuNICation SEIVICES ... .vvi et 2

Short-Term SECUMtES. .. . ...t 5

Liabilities in Excess of Other ASSets ..........c.covvviiiviiiiiiiiiiiinnn, 4)

@ Excludes short-term securities.
® For Fund compliance purposes, the Fund’s sector classifications refer to one or more of the sector sub-classifications used by one or more widely recognized market indexes o ratings group
indexes, and/or as defined by the investment adviser. These definitions may not apply for purposes of this report, which may combine such sector sub-classifications for reporting ease.
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About Fund Performance

Institutional and Class K Shares are not subject to any sales charge. These shares bear no ongoing distribution or service fees and are available only to certain eligible
investors. BlackRock Advantage International Fund’s Class K Shares performance shown prior to the Class K Shares inception date of January 25, 2018 is that of Institutional
Shares. BlackRock Advantage Large Cap Growth Fund'’s Class K Shares performance shown prior to the Class K Shares inception date of January 25, 2018 is that of Investor
A Shares. BlackRock Advantage Small Cap Core Fund'’s Class K Shares performance shown prior to the Class K Shares inception date of March 28, 2016 is that of Institutional
Shares. The performance of each Fund'’s Class K Shares would be substantially similar to Investor A Shares or Institutional Shares, as applicable, because Investor A Shares
or Institutional Shares, as applicable, of a Fund invest in the same portfolio of securities and performance would only differ to the extent that Class K Shares and Investor A
Shares or Institutional Shares, as applicable, have different expenses. The actual returns of Class K Shares would have been higher than those of Investor A Shares or
Institutional Shares, as applicable, because Class K Shares have lower expenses than Investor A Shares and Institutional Shares.

Service Shares (available only in BlackRock Advantage Large Cap Growth Fund) are not subject to any sales charge. These shares are subject to a service fee of 0.25% per
year (but no distribution fee) and are only available to certain eligible investors. Effective on or about the close of business on July 6, 2021, BlackRock Advantage Large Cap
Growth Fund’s Service Shares will be converted into Investor A Shares.

Investor A Shares are subject to a maximum initial sales charge (front-end load) of 5.25% and a service fee of 0.25% per year (but no distribution fee). Certain redemptions
of these shares may be subject to a contingent deferred sales charge (“CDSC”) where no initial sales charge was paid at the time of purchase. These shares are generally
available through financial intermediaries.

Investor C Shares are subject to a 1.00% CDSC if redeemed within one year of purchase. In addition, these shares are subject to a distribution fee of 0.75% per year and a
service fee of 0.25% per year. These shares are generally available through financial intermediaries. These shares automatically convert to Investor A Shares after
approximately eight years.

Class R Shares (available only in BlackRock Advantage International Fund and BlackRock Advantage Large Cap Growth Fund) are not subject to any sales charge. These
shares are subject to a distribution fee of 0.25% per year and a service fee of 0.25% per year. These shares are available only to certain employer-sponsored retirement plans.
BlackRock Advantage International Fund’s Class R Shares performance shown prior to the Class R Shares inception date of September 12, 2011 is that of Institutional Shares
(which have no distribution or service fees) and was restated to reflect Class R Shares fees.

Past performance is not an indication of future results. Financial markets have experienced extreme volatility and trading in many instruments has been disrupted. These
circumstances may continue for an extended period of time, and may continue to affect adversely the value and liquidity of the fund’s investments. As a result, current
performance may be lower or higher than the performance data quoted. Refer to blackrock.com to obtain performance data current to the most recent month-end.
Performance results do not reflect the deduction of taxes that a shareholder would pay on Fund distributions or the redemption of Fund shares. Figures shown in the
performance tables on the previous pages assume reinvestment of all distributions, if any, at net asset value (“NAV”) on the ex-dividend date or payable date, as applicable.
Investment return and principal value of shares will fluctuate so that shares, when redeemed, may be worth more or less than their original cost. Distributions paid to each class
of shares will vary because of the different levels of service, distribution and transfer agency fees applicable to each class, which are deducted from the income available to be
paid to shareholders.

BlackRock Advisors, LLC (the “Manager”), each Fund’s investment adviser, has contractually and/or voluntarily agreed to waive and/or reimburse a portion of each Fund'’s
expenses. Without such waiver(s) and/or reimbursement(s), each Fund’s performance would have been lower. With respect to each Fund'’s voluntary waiver(s), if any, the
Manager is under no obligation to waive and/or reimburse or to continue waiving and/or reimbursing its fees and such voluntary waiver(s) may be reduced or discontinued at
any time. With respect to each Fund’s contractual waiver(s), if any, the Manager is under no obligation to continue waiving and/or reimbursing its fees after the applicable
termination date of such agreement. See the Notes to Financial Statements for additional information on waivers and/or reimbursements.

Disclosure of Expenses

Shareholders of each Fund may incur the following charges: (a) transactional expenses, such as sales charges; and (b) operating expenses, including investment advisory
fees, administration fees, service and distribution fees, including 12b-1 fees, acquired fund fees and expenses and other fund expenses. The expense examples shown (which
are based on a hypothetical investment of $1,000 invested on December 1, 2020 and held through May 31, 2021) are intended to assist shareholders both in calculating
expenses based on an investment in each Fund and in comparing these expenses with similar costs of investing in other mutual funds.

The expense examples provide information about actual account values and actual expenses. In order to estimate the expenses a shareholder paid during the period covered
by this report, shareholders can divide their account value by $1,000 and then multiply the result by the number corresponding to their Fund and share class under the heading
entitled “Expenses Paid During the Period.”

The expense examples also provide information about hypothetical account values and hypothetical expenses based on a Fund's actual expense ratio and an assumed rate
of return of 5% per year before expenses. In order to assist shareholders in comparing the ongoing expenses of investing in these Funds and other funds, compare the 5%
hypothetical examples with the 5% hypothetical examples that appear in shareholder reports of other funds.

The expenses shown in the expense examples are intended to highlight shareholders’ ongoing costs only and do not reflect transactional expenses, such as sales charges,
if any. Therefore, the hypothetical examples are useful in comparing ongoing expenses only, and will not help shareholders determine the relative total expenses of owning
different funds. If these transactional expenses were included, shareholder expenses would have been higher.
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Derivative Financial Instruments

The Funds may invest in various derivative financial instruments. These instruments are used to obtain exposure to a security, commodity, index, market and/or other assets
without owning or taking physical custody of securities, commodities and/or other referenced assets or to manage market, equity, credit, interest rate, foreign currency
exchange rate, commodity and/or other risks. Derivative financial instruments may give rise to a form of economic leverage and involve risks, including the imperfect
correlation between the value of a derivative financial instrument and the underlying asset, possible default of the counterparty to the transaction or illiquidity of the instrument.
The Funds’ successful use of a derivative financial instrument depends on the investment adviser's ability to predict pertinent market movements accurately, which cannot be
assured. The use of these instruments may result in losses greater than if they had not been used, may limit the amount of appreciation a Fund can realize on an investment
and/or may result in lower distributions paid to shareholders. The Funds’ investments in these instruments, if any, are discussed in detail in the Notes to Financial Statements.
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Schedule of Investments
May 31, 2021

BlackRock Advantage International Fund
(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Common Stocks Denmark (continued)

. . AP Moller - Maersk A/S, Class B.................... 2,179 6,018,986
Australia —7.3% Chr Hansen HOlING AJS ...+ vovveeevee 39,451 3,541,529
AGLEnergyLtd. ..., 51,841 325,126 ColoplastAVS, Class B........vovveeeeiereeens., 19,176 3,026,956
Altlum Lt 8,956 195,051 Genmab A/S@ 3,506 1,418,345
Aluming L. 265,694 350,906 GN SOTENOTAAS <.+ v 34,574 2,935,108
Appen Ltd. TP I RRIRIIEes 18,314 189,100 Netcompany Group IS .............ocvovee.. 6.185 717,630
Aristocrat Leisure Ltd.............coooiiiiinn 258,838 8,171,928 Novo Nordisk AIS, CIass B ..vvvovvveesei 234,806 18,578 507
ASKLU. v.vovvniseciic 1,601 94,185 PANAOTBAIS. ..o+ eeeereeeeeeeee e 464 62,747
Aurizon Holdings Ltd. ...........cooeiiiiiiiinnt. 116,512 325,189 SIMCOMDAS oo 5,812 788,999
Bendigo & Adelaide Bank Ltd....................... 247,044 1,970,672 _—
BHP GrOUP LA, oo 320,057 11,805,081 39,039,604
BHP Group PLC........ooviiiiiiii e 108,119 3,267,038 Finland —1.7%

BlueScope Steel Ltd. .........ovvvveieiiiieinnnn. 17,486 285,785 Kone Oyj, Class B ..., 106,261 8,594,995
Brambles Ltd. ......ovveeeee e 6,299 52,556 Nokia Oy .........ooviiini 1 5
€arsales.com Lid. ..o 64,765 962,417 Nordea Bank Abp........c.cooviiviiiiiiiii 992,262 10,643,816
Challenger Ltd. ..........oovviiiiii 47,026 188,961 Sampo Oyj, AShares ..., 7,335 341,804
Cochlear Ltd. . ..o oo 11,923 2,086,897 TietoEVRY OYj + oo 7,067 228,439
Commonwealth Bank of Australia................... 117,185 9,003,302 UPM-Kymmene Oyj.............ooooiiiinnnn, 23,925 912,000
Computershare Ltd..................ooons 27,919 337,868 20,721,059
CSLLA. oottt 27,462 6,146,824 France — 11.7%
Domain Holdings Australia Ltd.®................... 17,688 66,980 Air France-KLM®. . ... oo 124,724 706,241
Downer EDILtd. ..o 959 4,110 AP LIQUIE SA oo 1,145 194,735
Ensogo Ltd.(a)(b) ................................... 122,284 1 ALD SA(C) ......................................... 19 292
Glencore PLC ... 777,912 3,543,470 Amundi SA(C) ...................................... 63,137 5,613,500
Goodman Group ................................... 107,701 1,613,328 ArKema SA . ..o 201 26,493
lluka Resources Ltd. ..., 370,426 2,201,969 AMOS SE oo 67,843 4,550,263
I00F HoIdlngs Ltd. oo 491 ,734 1,495,431 AXASA 234,839 6,486,351
Magellan Financial Group Ltdee e 7,830 288,520 BNP Paribas SA . ..o 205,318 14,032,378
Medibank PVELId. ... 1,807,024 4,360,442 Casino Guichard Perrachon SA® .................. 60,740 1,961,207
Mineral Resources Ltd. ................coovivnnnn. 13,688 478,481 CNP ASSUIANCES v v v oo 80,286 1,456,526
Mirvac Group. ... 43178 92,721 Credit AGHICole SA ....vvvveeee e 153,778 2,295,501
Platinum Asset Management Ltd..oooooee 45 160 Dassault Systemes SE. 38,215 8,798,616
Qantas Airways Ltd.® ... 545,791 1977,881 ENGIE SA. v 321,912 4,783,196
R'EA Qroup Lt 52,853 6,662,461 Eutelsat Communications SA. . ...vvveveeee 5’742 73,080
RioTinfo Ltd. ... 6,063 578,145 Hermes International................................ 8,794 12,395,736
ROTINEOPLC ..o 35,572 3,063,019 Kering S 15,406 14,100,565
Scentre GI’OUp ..................................... 2,138,661 4,475,072 Klepierre S 4,099 118,551
SEEKLI. ..o 80,450 1,892,081 Legrand SA ... .vvvereee e 13,846 1,450,495
South32 Ltd. oo 64,377 147,694 LOreal SA oo 10,852 4,888,907
Stockland ... 177,438 637,702 LVMH Moet Hennessy Louis Vuitton SE ............ 19,251 15,351,638
Tabcorp HoIdings Lt 121 ,269 476,530 Natixis SA(a) ....................................... 25’91 7 128,597
Technology Oneltd.......oovvviviiiii e 19,192 136,195 orange S 15,494 197275
Treasury Wine Estates Ltd.......................... 90,547 811,950 Pernod Ricard SA ..o 31,764 6,998,927
Westpac Banking Corp..........cccovvviiiininnn. 239,068 4,861,258 Remy Cointreau SA. ...........ovvverierraninnnn, 296 61,851
WiseTech Global Ltd. ...............ccoovvveen.n. 56,127 M Renault SA(a) ______________________________________ 959 39]01
86,843,081 ReXel SA. .. i 400,190 8,166,673
Austria — 0.2% Rubis SCA ... 20,870 1,009,477
Raiffeisen Bank International AG ................... 113,567 2,704,886 Sanofi.......o 9,716 1,033,533
T Seememst ose e
AGEASSA ... 29 47,698 SOCIEHS GENEIale SA ... v.vvveeeeseeeeee, 23,678 759,338
Anheuser-Busch InBevSA................oeeeel. 117,957 8,880,498 Sodexo SA® 16,374 1586278
UCBSA. ..o, 661 61844 TOTALSE. ..o veve oo 35,812 1,660,661
8,990,040 Unibail-Rodamco-Westfield® ...................... 9,549 831,537
China—1.3% Valeo SA ... 56,245 1,840,932
BOC Hong Kong Holdings Ltd. ..................... 1,145,000 4,135,641 137,998,627
Budweiser Brewing Co. APAC Ltd.©................ 72,000 244,204 Germany — 8.5%
PrOSUSNV ..o 81,881 8,503,447 AIBSAG. ...\ e e, 14,012 5,112,850
Yangzijiang Shipbuilding Holdings Ltd............... 1,781,800 2,019,928 Allianz SE, Registered Shares. .................... 1221 321.771
14,903,220 Aroundtown SA. ... 211,978 1,780,272
Denmark — 3.3% AUTUDISAG . ... 6,599 631,066
AP Moller - Maersk A/S, ClassA.................... 738 1,950,797 BASF SE. ...t 17,293 1,410,023
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Schedule of Investments (continued)
May 31, 2021

BlackRock Advantage International Fund
(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Germany (continued) Israel — 1.0%
Bayer AG, Registered Shares ...................... 29,386 1,850,024 Bank HapoalimBM® .............................. 355,171 3,012,742
Bayerische Motoren Werke AG..................... 6,886 730,304 Bank Leumi Le-lsrael BM® ........................ 7,123 55,683
Bayerische Motoren Werke AG, Preference Shares . 1,081 97,929 First International Bank Of Israel Ltd.® ............. 5,377 171,291
BeiersdorfAG ... 51,181 6,061,370 ICLGroup Ltd... ..o 22,619 163,922
Continental AG® . ... 1,507 222,843 Israel Discount Bank Ltd., ClassA@ ................ 379,094 1,883,320
Daimler AG, Registered Shares .................... 101,816 9,488,050 Mizrahi Tefahot Bank Ltd.® ........................ 5,889 175,450
Deutsche Boerse AG ............ooevvviiiiinninns 21,906 3,581,677 Nice Ltd. @@ .. 19,099 4174171
Deutsche Post AG, Registered Shares............... 197,491 13,478,101 Plus500 Ltd.. ... 1,851 39,694
DWS Group GmbH & Co. KGaA®©.................. 6,581 314,293 Teva Pharmaceutical Industries Ltd.® .............. 216,617 2,291,547
EONSE ... 721,098 8,718,302 11,967,820
Evonik Industries AG. ... 18,571 664,276 Italy — 0.9%
Freene'tAG. R EI LTI LEPTPPAEPOLY 14,962 411,529 AMDION SPA. .-+ 4017 191,406
Fresenius Medical Care AG & Co. KGaA............ 932 74,491 i - A

Assicurazioni Generali SpPA ..ol 97,789 2,011,302
Hannover Rueck SE ... 9,466 1,656,646 )

Banca Generali SpA® ... 14,454 591,154
HelloFresh SE® ..., 44,766 4,092,463

Hera SpA ..o 15,953 68,102
Henkel AG & Co. KGaA................ocoevinn, 6,914 682,717 Interpump Group SpA 455 26.025
Henkel AG & Co. KGaA, Preference Shares ........ 43,648 5,007,617 UL T e '

Intesa Sanpaolo SpA ... 447,941 1,323,737
Nemetschek SE ... 5,507 407,250 @

X Leonardo SpA™ ... 162,814 1,416,366

Rheinmetall AG.........cooovvviii e 8,956 929,933 . @

Mediaset SpA® ... 1 40
SAPSE ... 36,678 5,092,205 ) ) I @

Mediobanca Banca di Credito Finanziario SpA*® .. .. 163,179 1,948,154
Schaeffler AG, Preference Shares.................. 163,050 1,530,312 - @0

Pirelli & C SpA® ), L 256,475 1,523,909
SCOUt2AAG) .. 22,960 1,864,949 .

) ) Telecom Italia SpA.......ovveiiii 518,108 277,961
Siemens AG, Registered Shares ................... 106,888 17,341,289 Unipol Gruppo SpA 293.782 1 645.860
thyssenkrupp AG® ... ..oooiiii 25 206 0 T T T TR ' —_—
VOKSWAGEN AG. . v veeeeeeeeee i 601 214,372 11,024,016
Volkswagen AG, Preference Shares ................ 10,036 2,803,943 Japan — 23.2%

Vonovia SE. ..o 7,578 473,945 Advantest Corp. .......ooovviiiiii 1,400 126,752
Zalando SE@©, ... 29,666 3,171,532 AiSIN COMP. ..o 52,900 2,323,075
100,218,640 ﬁ:frejj 'T'O'd(‘:”gstmp ------------------------------ 13‘7‘338 1 4;223‘33
ps Alpine Co. Ltd.........coovviiiii , AT3,
Hong Kong — 3.0%
AAGIOUP ... .oooeseeeeee . 953200 12,160,969  AmadaCO-LWL. i %600 1,028,846
T ANAHoldings, Inc.®. ... 2,500 60,889
ASM Pacific Technology Ltd. ....................... 24,000 316,715 ) h
P Asahi Kasei Corp. ....vvvviieiiiii i 138,200 1,526,481
Cathay Pacific Airways Ltd.®....................... 473,000 406,246 :
) ASICS COMP.. oot 6,900 165,701
CK Asset Holdings Ltd.............ccovvviiinnns 291,500 1,928,215
- ° : Astellas Pharma, InC. ..o 212,900 3,500,523
Dah Sing Financial Holdings Ltd. ................... 17,600 62,638 ) )
. ; - Bandai Namco Holdings, Inc........................ 26,500 1,900,043
Haitong International Securities Group Ltd........... 147,000 44,825 .
Benesse Holdings, InC...............ooviiiiiiinn 84,100 1,935,387
Henderson Land Development Co. Ltd.............. 143,420 684,817 )
. Bridgestone Corp. .....cvvvviiiiii 93,500 4,116,346
Hongkong Land Holdings Ltd. ...................... 87,400 428,059 )
. Canon Marketing Japan, Inc.....................e 1,200 28,074
Kerry Properties Ltd. ... 590,000 1,897,644

) Canon, INC....vvvvvee e 220,290 5,165,787

Link REIT ..o 259,800 2,471,454 .
Casio Computer Co. Ltd..........coovvvviiinnnnn 39,800 692,158
MTR Corp. Ltd. . ..o 341,500 1,897,974 o
Credit Saison Co. Ltd. ......covvvviiiiiiin 10,700 132,168
New World Development Co. Ltd. .................. 258,000 1,389,078 S L
: Dai Nippon Printing Co. Ltd.............c.oooveeann 8,000 172,785
NWS Holdings Ltd. ...........cooviiiiiiis 268,000 301,210 S .
) . Dai-ichi Life Holdings, InC................cooviii 12,600 257,487
Sun Hung Kai Properties Ltd........................ 156,500 2,401,504 - .
. . Daikin Industries Ltd. ...............cooiiiiiiinn. 3,900 770,932
Swire Properties Ltd............oooiiiii i 1,044,600 3,073,097 . )
) ) Daito Trust Construction Co. Ltd. ................... 1,300 137,305
Techtronic Industries Co. Ltd........................ 227,000 4,180,572 Dai
© aiwa House Industry Co. Ltd. ...............c.o.es 83,000 2,436,465
WH Group Ltd." ... 330,500 281,947
Wharf Real Estate Investment Co. Ltd 190,000 1,111,654 DENSO COMP. .o 32,500 2,233,591
art el Estale IVesiment L0, Ld...oooeos 20 LTI DIC COMD. +. v 36,900 944,740
35,038,618 DID COMP. e 13,600 403,440
India — 0.0% DISCO COMP. vt 4,700 1,446,844
Jasper Infotech Private Ltd. (Acquired 05/07/14, cost Ebara Corp. ...ovvvvieiii i 2,400 118,732
$804,375)@ON 1,080 178,060 Eisai Co. Ltd......covei i 11,000 740,864
Electric Power Development Co. Ltd. ............... 12,000 169,609
Ireland — 0.4% ' '
AIB Group PLC@ 27,038 90,095 FANUC C.o.rp """""""""""""""""""""""""" 31,000 7,460,803
Fast Retailing Co. Ltd. ..............ooviiininnn, 9,500 7,757,870
CRAPLC oo 3,199 166,440 FUJIFILM Holdings C 66,300 4,634,380
Flutter Entertainment PLC®). ....................... 7,783 1447371 OGS LOD. e ' 0o
Fuyo General Lease Co. Ltd...................c..e. 900 59,770
Kerry Group PLC, ClassA ..........cocevvvvennnn 6,041 816,740 GMO interet | 7700 207 929
Kingspan Group PLC ............ccoecieeeiin.. 15,338 1,440,762 NMNEL INC. oo ' '
Smurfit Kappa Group PLC «......v.veevveero. 7.924 420875~ TMBSBKOCOM...ovivi 4,100 57,579
' _— Honda Motor Co. Ltd. ...........covvvviiiniinns, 6,900 211,723
4,382,303 HOYE COM. e e, 400 52,663
Idemitsu Kosan Co. Ltd.............ccooviiviinnnn. 20,500 485,396
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Schedule of Investments

(continued)

BlackRock Advantage International Fund

May 31, 2021 (Percentages shown are based on Net Assets)
Security Shares Value Security Shares Value
Japan (continued) Japan (continued)
INPEX COMP.. v e 191,200 1,318,423 Resorttrust, INC. .....ooovvviiiii 10,100 $ 160,114
Isuzu Motors Ltd. ... 27,100 357,680 Ricoh Co. Ltd. ..o 314,700 3,737,946
Itoham Yonekyu Holdings, Inc. ..................... 14,700 95,300 Sanwa Holdings Corp. ........oovvvviiiiiiiiinns 7,700 93,525
Japan Airlines Co. Ltd.® ...l 1,500 34,337 Sawai Group Holdings Co. Ltd...................... 5,600 244 837
Japan Post Bank Co. Ltd. ............coevivnnnns 53,500 455,921 SCREEN Holdings Co. Ltd. ............ccovvvinnn 8,900 850,632
Japan Post Holdings Co. Ltd........................ 525,200 4,374,400 SCSKCOMP. et 1,800 104,491
Japan Tobacco, InC. ....oovviiiiiiii 264,800 5,239,400 Secom Co. Ltd......ovvvii i 1,400 109,676
Kakaku.com, Inc. ..o 9,400 286,862 Sekisui House Ltd.............ooooiviiiiiins 12,300 256,363
Kamigumi Co. Ltd. ... 1,400 27,781 SevenBank Ltd..........c.oeiiiii 14,000 29,098
Kandenko Co. Ltd.............ooovviiiiiiiiiinet. 19,900 164,947 Shimadzu Corp. ....ovvvie i 2,600 91,247
Kansai Paint Co. Ltd. ... 6,100 164,926 Shimano, INC.........ooviiii 7,000 1,586,184
KDDI COMP.. v v vt e et e e e 133,500 4,534,228 Shimizu Corp. ... 13,500 110,794
Keyence Corp. ....vvviiiieiiiie i 30,800 15,207,703 Shin-Etsu Chemical Co. Ltd. .....................0. 300 51,833
Kinden Corp. .......ovvviii i 1,600 26,972 Shinsei Bank Ltd. ..o 22,200 345,606
Kirin Holdings Co. Ltd. ...........ccoviiiiinn 504,900 10,207,126 Shiseido Co. Ltd. ....oovvvvii 29,700 2,152,027
Koito Manufacturing Co. Ltd. ....................... 7,200 469,878 SMC COMP. et 10,100 6,053,101
Komatsu Ltd. ..o 26,400 775,886 SoftBank Corp. ....vvvvei i 189,500 2,437,314
Konica Minolta, InC..............cooiviiiiiinnnn. 192,300 1,052,093 SoftBank Group Corp. ......oovvveiii i 103,600 7,823,428
KOSE COMP. . v vt e e 6,100 958,370 Sompo Holdings, InC. ... 14,400 580,459
Kubota Corp......vvvi i 66,300 1,512,284 Sony Group COorp. ..o 11,700 1,154,884
Kyoritsu Maintenance Co. Ltd....................... 2,800 94,141 Subaru Corp. ... 137,800 2,684,786
Kyowa EXe0 COrp......ovvvieiiii i 10,500 258,678 Sumitomo Chemical Co. Ltd...................c.es 1,759,200 9,663,286
Lawson, INC...ovvve e 1,900 85,783 SUMItomo COp. ... v 19,600 274,234
Lintec Corp. ..o 31,000 686,847 Sumitomo Forestry Co. Ltd. ...t 2,600 52,748
M3, INC. o 16,100 1,091,884 Sumitomo Heavy Industries Ltd. .................... 3,300 102,309
Maeda Corp. ...vvvee et 40,300 352,504 Sumitomo Metal Mining Co. Ltd..................... 5,900 265,844
Mitsubishi Chemical Holdings Corp. ................ 45,800 367,633 Sumitomo Mitsui Financial Group, Inc............... 325,500 11,779,424
Mitsubishi Corp. ......ccovvviie i 109,300 2,985,604 Sumitomo Rubber Industries Ltd. ................... 457,600 5,925,956
Mitsubishi Estate Co. Ltd. ..................oovees 7,300 118,629 Suntory Beverage & Food Ltd. ..................... 59,000 2,174,122
Mitsubishi HC Capital, Inc. ..............cooiivins 572,400 3,193,579 SYSMEX COMP. vttt 11,700 1,195,137
Mitsubishi Heavy Industries Ltd. .................... 34,900 1,059,259 T&D Holdings, INC......ovvvveeii i 37,700 514,548
Mitsubishi Materials Corp..............covvvveinnn 33,100 703,287 Taiheiyo Cement Corp........coovvvviiiiiniinnnn. 1,700 39,226
Mitsui & Co. Ltd. ..o 35,400 783,059 Taisei CoMp. .. 13,500 472,178
Mitsui Mining & Smelting Co. Ltd.................... 1,300 38,561 Takeda Pharmaceutical Co. Ltd..................... 299,300 10,180,968
Morinaga & Co. Ltd ..o 12,200 377,010 Tokio Marine Holdings, InC...................ooeen. 126,400 5,994,708
MS&AD Insurance Group Holdings, Inc. ............ 128,900 3,944,985 Tokyo Electron Ltd. .......ccooviviiiiiii s 17,400 7,750,219
Murata Manufacturing Co. Ltd. ................. ... 34,000 2,578,188 Tokyo Gas Co. Ltd. .......covvviviiiiiin 12,200 241,821
Nexon Co. Ltd. ......ooooviiiiii 100,600 2,372,997 Toshiba Corp. ....ovvveiii i 25,600 1,077,808
NGK Spark Plug Co. Ltd.............oooeiiiinnn 37,900 597,753 Toyoda Gosei Co. Ltd. .......oovvvivviiiiiiinnnn. 13,600 346,840
NIideC COrp. vt e e 52,000 5,976,918 Toyota Motor Corp. .......ovvvvviiiiiiiiiennn. 55,500 4,626,132
Nihon M&A Center, InC. .....oovvvveiiiiiiiinn, 8,400 200,936 Trend Micro, INC....oooeeveiiiiiiiii e 5,300 268,775
Nihon Unisys Ltd...........ccooovieiiii s 5,500 159,379 Unicharm Corp......oovveeieieie i 39,900 1,578,560
Nikon Corp. ..o 157,700 1,619,450 Welcia Holdings Co. Ltd. ..........covvviininnn. 63,900 1,954,167
Nintendo Co. Ltd. ..., 8,400 5,198,768 Yakult Honsha Co. Ltd............coovviiiinnnnn. 6,100 330,339
Nippon Paint Holdings Co. Ltd. ..................... 194,200 2,820,939 Yamada Holdings Co. Ltd.................cooveine. 230,600 1,122,183
Nippon Shinyaku Co. Ltd. .............cooivieinin 4,900 351,001 Yaskawa Electric Corp. .........coooviiiiiiiinn... 18,600 905,730
Nippon Telegraph & Telephone Corp. ............... 330,200 8,844,686 Yokohama Rubber Co. Ltd .............ccovvvvnnns 7,400 149,394
Nippon Yusen KK..........coooviiiiiiiin 20,200 835,517 Z Holdings Corp. ......covvvviviiiiiiiiiiiiiin 223,900 1,054,097
Nissan Motor Co. L@ 33,200 163,682 274 561,261
Nomura Holdings, Inc._ ............................. 688,400 3,782,310 Luxembourg — 0.2%
Nomura Research Institute Ltd...................... 25,000 797,155

) RTLGroup SA. .. 32,616 1,941,617
Obayashi Corp.......vvviieeiii e 45,700 385,653 SESSA ..o 29945 258 580
Obic Co. Ltd. ..o 2,800 524,861 ’ e
OMION COMD. -+ 14,300 1,129,916 2,200,197
Oracle Corp. Japan® .......................c.... .. 1,800 163,909 Netherlands — 6.1%
Oriental Land Co. Ltd. .....vveoeeiiiiin 5,400 806,035 ABN AMRO Group NV, CVA®© ... ... 12,435 166,118
OtSUKA COMP. . oo 14,600 781,574 Adyen NV@© 2,150 4,970,535
Persol Holdings Co. Ltd. ..........oovvvvvninninnn. 18,200 346,017 Aegon NV 1,342,541 6,333,328
PIgeoN COMP. . .vvvveee e 15,100 425,766 AkzoNobel NV ... 2,575 331,634
Recruit Holdings Co. Ltd.............cccvvvvvvinnnnn. 270,100 13,780,543 Argenx SE@ .. 821 226,627
Relo Group, INC......vvvvieieeee e, 6,500 132,281 ASMLHolding NV ..o 21,669 14,501,852
Resona Holdings, INC. ............coovviiinnen. 155,900 667,393 EXORNV ..o 1,883 161,701

Flow Traders® ............ccoocviiiiiin, 27,994 1,224,637
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Schedule of Investments (continued)
May 31, 2021

BlackRock Advantage International Fund
(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value

Netherlands (continued) Sweden (continued)
Heineken NV ... 2,727 § 325,563 Kinnevik AB, Class B ... 86,366 3,299,735
JDE Peets NV@ ... 13,274 523,620 L E Lundbergforetagen AB, B Shares ............... 30,127 1,895,093
Koninklijke Ahold Delhaize NV...................... 156,910 4,533,682 LOOMISAB .. 1,480 46,809
Koninklijke Philips NV..............ooooiiin 58,017 3,265,390 Pandox AB®) ... ... .. 40,834 730,722
NN Group NV ..o 85,302 4,332,299 SaabAB, Class B.........c.ovviviiiiiiiiian 108,324 3,135,731
POSINLNV ..o 185,098 1,088,982 Samhallsbyggnadsbolaget i NordenAB.............. 139,296 608,512
Randstad NV..........coooiiii 115,863 9,030,876 SKFAB, B Shares ...........covvvviiiiiiiiinin. 57,666 1,558,087
Royal Dutch Shell PLC,AShares................... 514,642 9,823,746 Swedish MatchAB. ... 218,954 2,030,808
Royal Dutch Shell PLC, B Shares .................. 498,587 9,066,304 Telefonaktiebolaget LM Ericsson, B Shares ......... 621,633 8,246,338
Signify NV 36,504 2,266,220 Trelleborg AB, B Shares.............ccoovvviinnn.n. 2,858 73,595
72,173,114 47,924,235

New Zealand — 0.3% Switzerland — 7.8%
a2 Milk Co. Ltd.® ... 156,729 667,464 Adecco Group AG, Registered Shares............... 88,529 6,099,798
Air New Zealand Ltd.® .....................o.... 8,210 9,971 Cie Financiere Richemont SA, Registered Shares.. .. 111,753 13,633,319
Fisher & Paykel Healthcare Corp. Ltd. .............. 66,547 1,440,779 Credit Suisse Group AG, Registered Shares ........ 66,806 728,195
Spark New Zealand Ltd. .............ccovvvvnnnns 13,054 43,017 Givaudan SA, Registered Shares................... 2,686 11,988,319
XeroLtd. @ .. ... 17,597 1,796,380 Holeim Ltd. ..o 1,075 63,927

3,957 611 Kuehne + Nagel International AG, Registered
0 Shares ... 5431 1,833,381
g;g"g; 0.1% 29 445 17762 LandiS*GYT GIOUDAG ... veveveeseeeeeei 2,058 151,086
Tomra Systems ASA ... .vovooooo ' 9 ’463 Nestlé_SA, Reglstlered Shares........ccovvvvennns. 133,367 16,419,113
Novartis AG, Registered Shares.................... 81,355 7,141,471
718,225 Roche HOIAING AG ......vveeeee oo, 35,005 12,175,169
Singapore — 0.8% Roche Holding AG..........oooviiiiii 7,375 2,764,502
DBS Group Holdings Ltd. .............c.ooovvenn 118,700 2,692,913 Sika AG, Registered Shares........................ 38,481 12,383,559
Jardine Cycle & Carriage Ltd. ...................... 249,100 4,143,691 Sonova Holding AG, Registered Shares® .......... 936 332,890
Oversea-Chinese Banking Corp. Ltd. ............... 53,700 501,728 Straumann Holding AG, Registered Shares ......... 515 806,085
Singapore Airlines Ltd.® ... 133,200 501,602 Sulzer AG, Registered Shares...................... 2 255
United Overseas Bank Ltd.......................... 77,800 1,632,983 Swatch GroUPAG ...\, 407 147,503
Venture Corp. Ltd. ... 5,800 83,438 Swatch Group AG, Registered Shares .............. 1,644 114,008
9,456,355 Swiss Life Holding AG, Registered Shares .......... 75 38,908
South Africa — 0.3% SwissReAG........ R L AL LR RREERN 23,403 2,249,258
Anglo American PLC. ... ..vvoveeieeieei, 70,863 3148172 Tecan Group AG, Reglstered Shares ............... 1,278 635,272
Spain— 1.2% - UBS Group AG, Registered Shares................. 151,431 2,457,090
ACCIONA SA. ... 3,681 622,196 . . 92,163,108
Banco Bilbao Vizcaya Argentaria SA................. 356,149 2,238,791 United Kingdom — 11.9%

Banco de Sabadell SA® .......................... 57,738 44,297 BIGOUP PLC. ...vvveicnnn 38,044 684,583
Banco Santander SA ................c.cocoov.ve. 252,239 1,057,113 AbcamPLC® 12,220 245,970
CaixaBank SA. ..o 140,057 480,855 ASOSPLC® ... i 707 48,945
ENdesa SA oo 29364 801,012 AstraZenecaPLC...............oociiiii, 120,305 13,722,942
GHOIS SA oo oo 21057 57,438 Au.to Trader GrOUp PLC(a)(C) ........................ 19,756 157,131
DEITOIA SA. ..+ 426,851 5,739,827 AMPLE. oo 199,568 1,163,758
Mediaset Espana Comunicacion SA@ .............. 24 170 Babcock International Group PLC® ................ 112,762 477,977
Naturgy Energy Group SA «.......cvveiveeeevnns, 26,631 698,132 Barclays PLC..............cooo 81,877 212912
REPSOISA. oot 118,877 1,589,532 Barratt Developments PLC......................... 31,500 336,390
Telefonica SA. ..o 79,940 393,224 Bellway PLC ... 19,238 975,604
- BPPLC ... 1,552,353 6,778,020
13722587 Bitish American Tobacco PLC. ..................... 383898  14,810316
Sweden —4.0% British Land C0. PLC ... 15,406 111,323
Assa Abloy AB,Class B...............ooovviinnnnn. 239,343 7,363,367 BT Group PLC@. ..., 124 307
Atlas Copco AB,AShares.................covenen. 123,482 7,491,326 Burberry Group PLC® ..., 73,127 2,213,059
Atlas Copco AB, B Shares ..................oooees 67,673 3,493,820 Centrica PLC® . ... 397,166 307,822
Elekta AB, B Shares ... 17,048 250,900 Close Brothers Group PLC.........ovvvivinininnns 15 349
Epiroc AB, B Shares® ...........oocvvviiiinnnnn, 5,721 2,070 Compass Group PLC® ..........ooviiiiiieein 59,566 1,353,108
EpirocAB, Class B...................cocoiiin 5,721 114,075 DIageO PLC ...\ 130,830 6,316,256
EQTAB.......oooiii 5,424 196,421 Direct Line Insurance Group PLC................... 194,648 823,764
Evolution AB. ... 19,645 3,762,938 DUNEIM GIOUP PLC ..o, 098,961 2,060,965
Hennes & Mauritz AB, B Shares®.................. 39,939 1,020,999 Entain PLC® ... oo 14,063 328,593
Hexagon AB,B Shares.................covivennns 15,358 218,918 EXPerian PLC ....ovveeie oo, 120,997 4,642,738
IntrumAB ... 2,526 88,061 GlaxoSmithKIine PLC...........veieiiiiieeeiin 120,483 2,301,771
Investor AB, B Shares .................oviiiinnn 28,132 650,288 Greggs PLC) . .ouv i 10,258 363,064
Kinnevik AB, B Shares® ............cccoovviininnn, 86,366 1,645,622 HAIMa PLC. . oo oo 6,473 239,004
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Schedule of Investments (continued)
May 31, 2021

BlackRock Advantage International Fund
(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
United Kingdom (continued) Rights
HomeServe PLC ..o 35,383 $ 468,639 . )
Howden Joinery Group PLC...........ovvovreiri 200,682 2,268,844 Singapore — 0.0% , _
HSBC Holdings PLC ... eeevvvve e, 1,598,132 10,345,850 Slnggpore Airlines &:gé)(ExP”es 06/16/21, Strike
IG Group HOIdiNgS PLC ... .vvvevrerese 9,456 114,942 Price SGD 4.84)%™ ..o 240559 8 2
Imperial Brands PLC..............ovvevniininnnn. 141,407 3,210,633 Total Rights — 0.0%
InterContinental Hotels Group PLC® ............... 4,501 313,007 (Cost:§—) oo 2
ITVPLC®. i 379,247 686,818 Total Long-Term Investments — 96.3%
JSainsbury PLC...........ooooiii 663,753 2,499,279 (Cost: $953,849,048)..................cceeiiiiiiiiiieeeeeei 1,139,316,018
JD Sports Fashion PLC® .............oooevivnnnns 209,227 2,799,578
JET2PLC® 80,568 1,543,609 g e (F)(9)
Johnson Matthey PLC ... 38,228 1,647,871 Short-Term Securities
Kingfisher PLC® ..o, 939,986 4,771,253 Money Market Funds — 2.6%
Lloyds Banking Group PLC..................coeea 13,175,934 9,317,896 BlackRock Liquidity Funds, T-Fund, Institutional
Marks & Spencer Group PLC®..................... 457,256 1,066,728 Class, 0.01% ...vvereeeeei e 31,337,962 31,337,962
Meggitt PLC®) ..o 59,832 429,250 SL Liquidity Series, LLC, Money Market Series,
Micro Focus International PLC ..................... 565,804 4,156,273 0.12% 1) 125,005 125,042
Natwest_ Group PLC ..o 12,752 37,351 Total Short-Term Securities — 2.6%
Prudential PLC ... 109,220 2,321,173 (Cost: $31,463,004) ..........vovviieieiiiii 31,463,004
Redrow PLC .. ..o 50,333 484,509 Total Investments — 98.9% -
RELXPLC oo 92,329 2,402,504 (Cost: $985,312 052). : 1,170,779,022
Rentokil Initial PLC ..o 16,677 111,854 ' R P o
RIGMOVE PLC. ..+ e v 707.491 6,043,278 Other Assets Less Liabilities —1.1% ..., 12,487,486
Royal Mail PLC@ 407,829 3,338,429 Net AsSets — 100.0% ......vvvreet et w
Smith & Nephew PLC..........oooviiiiiiinns 7,681 167,342
Smiths Group PLC. ... 144,775 3,177,001 @ Non-income producing security.
SSE PLC. ., 73,935 1,615,035 ® Security is valued using significant unobservable inputs and is classified as Level 3 in the
Standard Chartered PLC................cccovvvnn. 248,234 1,786,514 fair value hierarchy.
SUbSEa7SA . oo 39 380 ) Security exempt from registration pursuant to Rule 144A under the Securities Act of 1933,
Tate & Lyle PLC ... v vveeeeeeee e 11,587 126126 as alrnen('ied: These §ecurities may be resold in transactions exempt from registration to
Taylor WImpey PLC. ...+ vveeveeeeieee, 108.306 261.875 @ gualn‘!ed institutional investors. . " .
' ! estricted security as to resale, excluding 144A securities. The Fund held restricted
TesCOPLC ..o 749,403 2,374,937 securities with a current value of $178,060, representing 0.0% of its net assets as of
Travis Perkins PLC® ..., 38,926 905,572 period end, and an original cost of $804,375.
Unilever PLC ..o 109,588 6,575,375 ) All or a portion of this security is on loan.
Vistry Group PLC ... 15,199 284,935 O Affiliate of the Fund.
Whitbread PLC® . .. ..o 13,263 596,989 @ Annualized 7-day yield as of period end.
Wm Morrison Supermarkets PLC................... 895,437 2,249,344 ™Al ora portion of this security was purchased with the cash collateral from loaned
m securities.
United States — 0.3%
Ferguson PLC.......oooviiii i 7,309 992,891
James Hardie Industries PLC ...................... 28,895 957,640
Palantir Technologies, Inc., Class A®............... 4 92
Stellantis NV ... 107,937 2,146,290
4,096,913
Total Common Stocks — 96.3%
(Cost: $953,849,048)...........ovviiiii e 1,139,316,016
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Schedule of Investments (continued) BlackRock Advantage International Fund
May 31, 2021

Affiliates

Investments in issuers considered to be affiliate(s) of the Fund during the period ended May 31, 2021 for purposes of Section 2(a)(3) of the Investment Company Act of 1940,
as amended, were as follows:

Capital

Change in Gain

Net Unrealized Shares Distributions

Value at Purchases  Proceeds Realized Appreciation Value at Held at from Underlying

Affiliated Issuer 05/31/20 at Cost  from Sale  Gain (Loss)  (Depreciation) 05/31/21 05/31/21 Income Funds

BlackRock Liquidity Funds,

T-Fund, Institutional Class ...~ $ 22,359,927  § 8,978,035@ $ — $ - $ — §$31,337,962 31,337,962 $ 9,659 $ —
SL Liquidity Series, LLC, Money

Market Series ............... 96,216 35,907 — (6,770) (311) 125,042 125,005 105,634 —

$ (6,770) $ (311) $ 31,463,004 $ 115,293 $—

@ Represents net amount purchased (sold).
® All or a portion represents securities lending income earned from the reinvestment of cash collateral from loaned securities, net of fees and collateral investment expenses, and other
payments to and from borrowers of securities.

Futures Contracts
Value/
Notional Unrealized
Number of Expiration Amount Appreciation
Description Contracts Date (000) (Depreciation)
Long Contracts
MSCI EAFE INAEX . vttt et 330 06/18/21 $ 38,561 $ 1,528,183
Derivative Financial Instruments Categorized by Risk Exposure
As of period end, the fair values of derivative financial instruments located in the Statements of Assets and Liabilities were as follows:
Foreign
Currency Interest
Commodity Credit Equity Exchange Rate Other
Contracts Contracts Contracts Contracts Contracts Contracts Total
Assets — Derivative Financial Instruments
Futures contracts
Unrealized appreciation® ..............cccocvviiiiiiiininnnns $ — $ — $ 1,528,183 $ — $ — $ — $ 1,528,183

@ Net cumulative unrealized appreciation (depreciation) on futures contracts, if any, are reported in the Schedule of Investments. In the Statement of Assets and Liabilities, only current
day’s variation margin is reported in receivables or payables and the net cumulative unrealized appreciation (depreciation) is included in accumulated earnings (loss).

For the period ended May 31, 2021, the effect of derivative financial instruments in the Statement of Operations was as follows:

Foreign
Currency Interest
Commodity Credit Equity Exchange Rate Other
Contracts Contracts Contracts Contracts Contracts Contracts Total
Net Realized Gain (Loss) from
FUUTES CONtTaCES. . ... $§ — $— $ 10,985,090 $ — $ — $— $ 10,985,090
Net Change in Unrealized Appreciation (Depreciation) on
FULUrES CONrACES . ...\ $ — $ — $  (443,180) $ — $ — $ — $  (443,180)
Average Quarterly Balances of Outstanding Derivative Financial Instruments

Futures contracts

Average notional value Of CONETACES — IONG. . . ... ..ot $33,747,540

For more information about the Fund’s investment risks regarding derivative financial instruments, refer to the Notes to Financial Statements.
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Schedule of Investments (continued)
May 31, 2021

Fair Value Hierarchy as of Period End

BlackRock Advantage International Fund

Various inputs are used in determining the fair value of financial instruments. For a description of the input levels and information about the Fund’s policy regarding valuation

of financial instruments, refer to the Notes to Financial Statements.

The following table summarizes the Fund’s financial instruments categorized in the fair value hierarchy. The breakdown of the Fund’s financial instruments into major

categories is disclosed in the Schedule of Investments above.

Level 1 Level 2 Level 3 Total
Assets
Investments
Long-Term Investments
Common Stocks
AUSHEAlIA . .. $ — $ 86,843,080 $ 1 $ 86,843,081
AUSHIA. .+ v ettt — 2,704,886 — 2,704,886
BEIgIUM . — 8,990,040 — 8,990,040
CNINa. e — 14,903,220 — 14,903,220
DENMATK .\ttt 18,578,507 20,461,097 — 39,039,604
Finland . ... — 20,721,059 — 20,721,059
FTANCE. vttt — 137,998,627 — 137,998,627
GBIMNANY .ttt ettt — 100,218,640 — 100,218,640
HONG KONG ..o — 35,038,618 — 35,038,618
QI8 — — 178,060 178,060
laNd. . — 4,382,303 — 4,382,303
5 L — 11,967,820 — 11,967,820
ALY — 11,024,016 — 11,024,016
DN L — 274,561,261 — 274,561,261
LUXEMDOUIG . — 2,200,197 — 2,200,197
Netherlands. ... 1,224,637 70,948,477 — 72,173,114
New Zealand .......ooiviiii — 3,957,611 — 3,957,611
NOTWAY . . et — 718,225 — 718,225
SINGAPOTE ..t — 9,456,355 — 9,456,355
SOUtT ATTICA. L .ot — 3,148,172 — 3,148,172
S 0 1 170 13,722,417 — 13,722,587
SWEAEN . 1,866,610 46,057,625 — 47,924,235
SWitzerland . ... — 92,163,108 — 92,163,108
United Kingdom. ..ot 245,970 140,938,294 — 141,184,264
United States ... 92 4,096,821 — 4,096,913
RIGNES — — 2 2
Short-Term Securities
Money Market FUNds ..o 31,337,962 — — 31,337,962
$ 53,253,948 $ 1,117,221,969 $ 178,063 1,170,653,980
Investments valued at NAV® .. ..o 125,042
$ 1,170,779,022
Derivative Financial Instruments®
Assets
EQUItY CONTACES . ..o vttt et e $ 1,528,183 $ — $ — $ 1,528,183

@ Certain investments of the Fund were fair valued using NAV per share as no quoted market value is available and therefore have been excluded from the fair value hierarchy.
® Derivative financial instruments are futures contracts. Futures contracts are valued at the unrealized appreciation (depreciation) on the instrument.

See notes to financial statements.
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Schedule of Investments
May 31, 2021

BlackRock Advantage Large Cap Growth Fund

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Common Stocks Diversified Consumer Services (continued)

Chegg, INc.@ ... ... 8,297 § 638,122

Aerospace & Defenss —0.5% Terminix Global Holdings, Inc.®.................... 17,137 845,540

Lockheed Martin Corp..........c.oovvvvveiniinnnnns 12,777 ' § 4,883,369 _

I 2,040,314

N . o
é: Ilf\’r:tl)ignToﬁ I\I-Vf)g:llgxi?e_lr;.:; U 18.885 1832203 Diversified Financial Services — 0.6%

e ' oY Voya Financial, Inc.............oocooiiiin, 99,653 6,529,265
Expeditors International of Washington, Inc............ 91,758 11,533,063 yarinand —OeSey
13,365,286 Electric Utilities — 0.1%
Eversource Energy ... 14,175 1,150,868
Auto Components — 0.5% EEE—
BorgWamner, INC..........o.ovviveiineiiiaiina, 93,383 4,789,614 Electronic Equipment, Instruments & Components — 0.3%
Automobiles — 2.3% Flex Ltd.® ... 96,821 1,768,920
e Zebra Technologies Corp., ClassA® ............... 2,598 1,291,336
TeS8, INC. ..o, 38656 24,168,504 gies Lo ——
— 3,060,256
Beverages — 0.9% . .
Energy Equipment & Services — 0.7%
@
Boston Beer Co., Inc., ClassA® ................... 146 154,491 SChIUMDEIGEr NV. ... voeeeeeeeseeeee . 233463 7.314.396
C0oca-Cola Co...vvveeiee i 13,088 723,636 —
PepsiCo, INC...vvve e 59,811 8,848,439 Entertainment — 2.3%
9,726,566 Activisiqn Blizzard, InC.............cooviiii 2,461 239,332
Biotechnol 249 Electronic Arts, INC. .........ooovi 3,384 483,675

lotechnology — £.8% Lions Gate Entertainment Corp., Class B ......... 45214 785,819
ﬁbb\he’ Ilnc """""""""""""""""""""" 29’9?3 1'127’81ﬁ Live Nation Entertainment, Inc.® ................... 7,819 704,570
proem e T 324; 5'$§$'396 Netfii, INC.® .. .......oooorooeeeeee) 16,406 8,249,101
G',° arg‘ Pharmaceutical, INC. . ......vvnvos * ’ Roku, N2 ... 11,363 3,939,666
M"‘Zad oo G ?4500 ?'629'606 Spotify Technology SA® .........voiveveeei 19,474 4,704,334
RO ermna, n;h """" _" .I‘ ' ‘I. e giig 1378322 Take-Two Interactive Software, Inc.®............... 11,323 2,101,096
Vege”eprg" ar”‘f‘,CeI”"Cla S 373 11243890 Walt Disney CO.@ .......ovviioiiieiii 8,565 1,530,137

ertex Pharmaceuticals, InC. ™. 54373 11,343,839 Zynga, Inc., Class A® ..o 166,203 1,801,641

25,562,521 24,539,371
- o
Bund.mg Products —1.0% Equity Real Estate Investment Trusts (REITs) — 0.9%
Allegion Fl’LCI """""""""""""""""""" 10*322 ;'361"”3 EQUINK, INC. e eeeesere e 1913 8,776,546
Carrier Global GOmp. .....o.vvvevvviiinnnieinns 53, 453,76 PIOIOGIS, INC. +. v, 3,954 465,939
Trane Technologies PLC .............coovvviinnnee. 37,486 6,987,390 —_—
— OIRr,Od 9,242,485
10,902,568 -
Capital Markets — 1.3% Food & Staples Retailing — 1.9%
e Costco Wholesale Corp. ............ocvvivviivnn., 52,197 19,744,559
Charles Schwab Corp. .........covvvviiiiiiinns 1,883 139,060 P -
Morgan Stanley. ..., 140,842 12,809,580 Food Products — 1.1%
Morningstar, INC..........o.vvviviiiniiieiinn 977 230,562 Hershey Co..........ooooiiii, 34,971 6,051,732
13.179.202 Kellogg Co....vvvveee 34,829 2,280,951
Y McCormick & Co., INC. ... 32,212 2,868,801
Chemicals — 0.1% crormick & -0, fne — o555
Cabot Corp. .. 1 63 11,201,484
Sherwin-Williams Co. ..........c.vevvviineiinnn. 4,254 1,206,137 Gas Utilities — 0.0%
1.206,200 Atmos Energy Corp. ........oovviiiiiiii 1,279 126,838
Commercial Services & Supplies — 1.2% Health Care Equipment & Supplies —3.1%
CINtaS COMP... oo 1,701 601,372 ABIOMED, InC.® ... 579 164,772
Copart, INC.®). ... 72,335 9,331,938 Align Technology, Inc.®...........ooiiiiiii, 15,459 9,123,129
Driven Brands Holdings, Inc.® ..................... 10,273 304,286 Dexcom, Inc.® ... 15,563 5,748,817
AR, INC.B) 48,595 2,768,457 Edwards Lifesciences Corp.®@...................... 12,557 1,204,216
13.006.053 IDEXX Laboratories, Inc.®......................... 21,981 12,267,816
c ion & Engineeri 1 . Insulet Corp.® ... ..o 11,313 3,050,777
onstructlop ngineering —0.1% West Pharmaceutical Services, Inc.................. 1,779 618,220
Quanta Services, InC. ..o 13,243 1,262,720 T —
- 32,177,747
. . 0
gontalrlzlerlzl& Palckagmg —02% 24105 2 488,600 Health Care Providers & Services — 2.5%

FOWN FOIINGS, INC.....ovvveeee ' _— AmerisourceBergen Corp..............oovvvvennn.. 30,846 3,539,270
Distributors — 0.7% Anthem, INC......ooviii i 4,924 1,960,835
Genuine Parts Co........oovvvviiiiiiiiie 15,044 1,972,569 Cardinal Health, Inc. ..o, 11,351 636,451
POOICOrP.. v et 11,239 4,906,386 McKesson Corp.....oovvvvviiiiiiiii 33,120 6,371,957

6.878.955 UnitedHealth Group, InC.............cooviiiiiinn 32,722 13,478,846

Diversified Consumer Services — 0.2% 25,987,359
Bright Horizons Family Solutions, Inc.®............. 4,027 556,652 Health Care Technology — 0.0%

Cerner Comp. ..t 5,150 402,988
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Schedule of Investments (continued)
May 31, 2021

BlackRock Advantage Large Cap Growth Fund

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Hotels, Restaurants & Leisure — 2.6% Media — 0.1%
Aramark. e 11,970 § 447,080 Discovery, Inc., Class A® .......................... 7824 $ 251,228
Chipotle Mexican Grill, Inc.®....................... 6,675 9,157,967 New York Times Co., ClassA..............coveunn 18,140 776,755
International Game Technology PLC®.............. 47,724 1,157,784 1,027,983
MGM Resorts International......................... 52,545 2,252,604 Multiline Retail — 0.7%
Travel + Leisure Co. ....vvvvvieeeeiiiiiiiiieeenn 50,243 3,273,332 Target Corp 32426 7358108
Vail Resorts, INC.®. ... 1,823 595902 YT T ' —_—
Wendy's Co....vuevveieeiei e 209,533 4,865,356 Oil, Gas & Consumable Fuels — 0.3%
Wyndham Hotels & Resorts, Inc. ................... 65,122 4,888,057 Antero Midstream Corp..............oooviiiinnns 49,786 477,945
Wynn Resorts Ltd.@ ... 4,274 563,612 Cheniere Energy, Inc.®...................ooeee, 16,241 1,378,861
27,201,694 H_ess (07« 3,102 260,010
Household Durables — 0.1% g::ltljizrsl\ggrgan, I 32;25 ggggg?
iRobot Corp.®. ... 10,083 985,109 T s ’ —_—
Household Products — 0.7% 326,128
: ’ Personal Products — 0.2%
Colgate-Palmolive Co. ... 91,556 7,670,562 Herbalife Nutrition Ltd.@ .. ... 44,161 2321 544
ISn:nen;z;r;dé:;Pomi; ranr:ti_ Rerllelwazl)e Electricity Producers — 0.107%279 504 547 Pharmaceuticals — 2.7%
9y fonal, NG oo A . 1 Bristol-Myers Squibb Co.............ovveeiiveenn.. 149,004 9,792,543
Industrial Conglomerates — 0.4% Johnson & Johnson..............coci 86,038 14,561,931
Roper Technologies, InC...............ccooveiinn 8,223 3,700,432 Z0BtS, INC. .. 22,882 4,042,792
Insurance — 0.3% 28,397,266
Marsh & McLennan Cos., InC. ...........oovvennn 3,631 502,349 Professional Services — 0.2%
Progressive COrp. .......oovvviiiiiiiiiiiiens 27,443 2,719,052 Booz Allen Hamilton Holding Corp. ................. 8,089 686,999
3.221.401 IHS Markit Ltd. .........ooveeiiieeeiiieen 14,118 1,486,766
Interactive Media & Services — 8.9% 2,173,765
Alphabet, Inc., Class A............cceviiinviinnnn.. 9,648 22,738,889 Real Estate Management & Development — 0.1%
Alphabet, Inc., Class C®........................... 12,054 29,068,944 CBRE Group, Inc., Class A® ....................... 11,492 1,008,768
Fotohk, (1, CHBSA v A0 MBI g gt
PO ey ’ _— Landstar System, Inc...............oooiia 13,293 2,266,456
93,168,061 Schneider National, Inc., Class B................... 10,144 248,427
Internet & Direct Marketing Retail — 6.8% 2.514,883
ég;zl(:] 'l‘((;:;m’ NG o ?;‘5‘:)? 628252‘;3 Semiconductors & Semiconductor Equipment — 6.2%
T ' — e Advanced Micro Devices, Inc.® .................... 106,259 8,509,221
71,082,322 Applied Materials, INC. ... ...v.eeveeeiceeii 116,140 16,042,418
IT Services — 9.4% CMC Materials, INC.........ooovviiiiiiii e 1 154
Accenture PLC, Class A..........coovviiiveeinnnnn. 56,530 15,950,505 Intel COrp.. vt 146,222 8,352,201
Automatic Data Processing, InC..................... 47,708 9,351,722 NVIDIACOMD. . oot 23,253 15,109,335
Fiserv, INC.® ... 64,997 7,487,654 QUALCOMM, INC. .+t veee e 125,743 16,917,463
GoDaddy, Inc., Class A® .................o.eeees 16,518 1,337,297 XilinX, InC. .o 5,224 663,448
Mastercard, Inc., ClassA..............coovviinnnn. 47,370 17,080,675 65,594,240
PayPal Holdings, Inc.® ............................ 84,008 21,843,760 0
Square, Inc., Class A® ............................ 8,788 1955506 oorware — 17.6%
Visa, Inc., Class A 103367 23495319 AUOBBINCT. o 52529 26,505,083
P MIEEE A e : —_— Autodesk, Inc.® ... 10,362 2,962,081
98,502,438 Cadence Design Systems, Inc.?)................... 44,710 5,677,723
Life Sciences Tools & Services — 1.8% DocuSign, Inc.®...........co 5,511 1,111,128
Agilent Technologies, INC. ................cc.oevnen. 57,650 7,963,195 FreedomPay, Inc.®® . .............cooovi . 43,051 0
Bio-Rad Laboratories, Inc., Class A®@............... 3,663 2,206,481 HubSpot, INC.@. ... 8,839 4,458,215
Bruker Corp. «.vvvveii 65,094 4,520,127 Intuit, INC. ..o 43,490 19,096,024
llumina, Inc.®. ... 562 227,970 Microsoft Corp. ....vvvveee i 345,660 86,304,389
Mettler-Toledo International, Inc.®.................. 91 118,386 PTC, INC.® 62,576 8,393,945
PPD, INC.®) . 15,113 697,012 salesforce.com, Inc.® ... 8,300 1,976,230
Repligen Corp.®@ ... ..., 2,192 400,281 ServiceNow, Inc.®. ..., 21,097 9,997,446
Sotera Health Co.®.............oooiiviiiinn 23,539 567,290 Slack Technologies, Inc., Class A®................. 7,565 333,163
Thermo Fisher Scientific, Inc........................ 4,846 2,275,197 Splunk, InC.® L. 23,030 2,791,236
18,975,939 UiPath, Inc., Class A®© ... 15,893 1,268,579
Machinery — 0.6% VMware, Inc., Class A® ... ..oocoiiiiiiiiinnns 35,258 5,566,886
Deere & Co. . 13,604 4912405 Workday, Inc., Class A® ...................ooeeee, 19,479 4,455,237
' 14, @
XYIOM, 10 o+ 9.334 1102532 Zendesl_<, Inc.®...... YR LITIPTETITeeY 24,048 3,286,400
' ' _— Zoom Video Communications, Inc., Class A®....... 901 298,708
6.014,937 184,482,473
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Schedule of Investments (continued)
May 31, 2021

BlackRock Advantage Large Cap Growth Fund

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Specialty Retail — 1.3% Short-Term Securities@©
Home Depot, INC.......oviviiiiiiiiiien 11,747 § 3,746,236
Lithia Motors, Inc., CIass A....................... 1,939 682508  Money Market Funds —1.1% .
LOWE'S COS., INC. + v 37136 7.235.207 BlackRock L|q:1|d|ty Funds, T-Fund, Institutional
TUXCOS. INC. ..o+ 25,567 1,726,795 Class, 0.01% ..oovovovsieiino T 10,000,174 § 10,000,174
—_— SL Liquidity Series, LLC, Money Market Series,
13,390,746 0.92% ..o 1,340,921 1,341,323
Technology Hardware, Storage & Peripherals — 10.6% Total Short-Term Securities — 1.1%
ADDIBING. ... 804418 100,238,527 (Cost: S11,431,897) ... oo, 11,431,497
Dell Technologies, Inc., Class C® .................. 60,135 5,931,716 e
Hewlett Packard Enterprise Co. .................... 243,082 3,879,589 Total Investments — 100.1%
NGIADD, INC.. e 13,456 1,041,091 . (Clo.s.t: $§72,529,122) ............................................... 1,050,416,729
m Liabilities in Excess of Other Assets — (0.1)% ....................... (1,044,618)
’ ’ 0,
Textiles, Apparel & Luxury Goods — 0.7% Net Assets —100.0% oo $ 1,049,372,111
NIKE, Inc.,ClassB ..........coovvviiiiiiiiiiiiins 50,685 6,916,475 @ ) ) )
- @ Non-income producing security.
Thrifts & Mortgage Finance — 0.0% ®) " Security is valued using significant unobservable inputs and is classified as Level 3 in the
Essent Group Ltd. .......oovvviviiiii 10,573 505,812 o fair value hi_erarchy._ o
Trading Companies & Distributors — 0.3% (A ﬁ:clmci);ta; %?Tr:%ngntg_ls security s on foan.
SiteOne Landscape Supply, Inc.®.................. 10,616 1,826,377 ©  Annualized 7-day yield as of period end.
WW Grainger, INC. ..........oovviiii 2,468 1,140,611 ® Al or a portion of this security was purchased with the cash collateral from loaned
2,966,988 securities.

Total Long-Term Investments — 99.0%

(Cost: $661,097,625)...............ovvvviiininnnnnn.

Affiliates

1,038,985,232

Investments in issuers considered to be affiliate(s) of the Fund during the period ended May 31, 2021 for purposes of Section 2(a)(3) of the Investment Company Act of 1940,

as amended, were as follows:

Capital

Change in Gain

Net Unrealized Shares Distributions

Value at  Purchases Proceeds Realized Appreciation Value at Held at from Underlying

Affiliated Issuer 05/31/20 at Cost from Sale  Gain (Loss)  (Depreciation) 05/31/21 05/31/21 Income Funds
BlackRock Liquidity Funds,

T-Fund, Institutional Class.. ~ $ 24,850,774 $ — $ (14,760,600)@ $ — $ — $10,090,174 10,090,174  § 11,075 $—

SL Liquidity Series, LLC,
Money Market Series ...... 2,793,823 — (1,447,996)@ (3,350) (1,154) 1,341,323 1,340,921 85,648 —
$ (3,350) $ (1,154) § 11,431,497 $ 96,723 $—

@ Represents net amount purchased (sold).

® All or a portion represents securities lending income earned from the reinvestment of cash collateral from loaned securities, net of fees and collateral investment expenses, and other

payments to and from borrowers of securities.

For Fund compliance purposes, the Fund'’s industry classifications refer to one or more of the industry sub-classifications used by one or more widely recognized market
indexes or rating group indexes, and/or as defined by the investment adviser. These definitions may not apply for purposes of this report, which may combine such industry

sub-classifications for reporting ease.

Derivative Financial Instruments Outstanding as of Period End

Futures Contracts
Value/
Notional Unrealized
Number of Expiration Amount Appreciation
Description Contracts Date (000) (Depreciation)
Long Contracts
NASDAQ 100 E-Mini INEX. . . .. e vttt 43 06/18/21 $ 11,770 $ 81,775
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Schedule of Investments  (continued) BlackRock Advantage Large Cap Growth Fund
May 31, 2021

Derivative Financial Instruments Categorized by Risk Exposure

As of period end, the fair values of derivative financial instruments located in the Statements of Assets and Liabilities were as follows:

Foreign
Currency Interest
Commodity Credit Equity Exchange Rate Other
Contracts Contracts Contracts Contracts Contracts Contracts Total
Assets — Derivative Financial Instruments
Futures contracts
Unrealized appreciation® ..............coooiiiiiiiiieae, $ — $ — $ 81,775 $ — $ — $ — $ 81,775

@ Net cumulative unrealized appreciation (depreciation) on futures contracts, if any, are reported in the Schedule of Investments. In the Statement of Assets and Liabilities, only current
day’s variation margin is reported in receivables or payables and the net cumulative unrealized appreciation (depreciation) is included in accumulated earnings (loss).

For the period ended May 31, 2021, the effect of derivative financial instruments in the Statement of Operations was as follows:

Foreign
Currency Interest
Commodity Credit Equity Exchange Rate Other
Contracts Contracts Contracts Contracts Contracts Contracts Total
Net Realized Gain (Loss) from
FUtUIeS CoNtracts .......oovviie e $ — $ — $ 11,937,941 $ — $ — $ — $ 11,937,941
Net Change in Unrealized Appreciation (Depreciation) on
FUtUres Contracts . ........overee et $— $— $ (1,526,893) $ — $— $— $ (1,526,893)
Average Quarterly Balances of Outstanding Derivative Financial Instruments

Futures contracts

Average notional Value Of CONTIACES — I0NG. . . .. ..ot et ettt et ettt ettt e e $28,121,205

For more information about the Fund’s investment risks regarding derivative financial instruments, refer to the Notes to Financial Statements.
Fair Value Hierarchy as of Period End

Various inputs are used in determining the fair value of financial instruments. For a description of the input levels and information about the Fund’s policy regarding valuation
of financial instruments, refer to the Notes to Financial Statements.

The following table summarizes the Fund’s financial instruments categorized in the fair value hierarchy. The breakdown of the Fund’s financial instruments into major
categories is disclosed in the Schedule of Investments above.

Level 1 Level 2 Level 3 Total
Assets
Investments
Long-Term Investments
COMMON SEOCKS ...\ vttt e $ 1,038,985,232 $ — $ — $ 1,038,985,232
Short-Term Securities
Money Market FUNds ..........ooimiii 10,090,174 = = 10,090,174
$ 1,049,075,406 $— $ — 1,049,075,406
Investments valued at NAV® ... .. 1,341,323
$ 1,050,416,729
Derivative Financial Instruments®
Assets
Equity COntracts ... ....vee e $ 81,775 $— $— $ 81,775

@ Certain investments of the Fund were fair valued using NAV per share as no quoted market value is available and therefore have been excluded from the fair value hierarchy.
® Derivative financial instruments are futures contracts. Futures contracts are valued at the unrealized appreciation (depreciation) on the instrument.

See notes to financial statements.
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Schedule of Investments
May 31, 2021

BlackRock Advantage Small Cap Core Fund

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Common Stocks Banks (continued)
First Financial Bankshares, Inc. ................... 20,147 § 1,014,401
Aerospace & Defense —0.5% First FIancial COrp. ... .vvvvvveeieeeeieeen, 30,813 1,398,294
AerOJejt Rocketdyne Holdings, Inc.®)............... 149,080 7,222,926 First Financial Northwest, ING. .. ++.+.vvvvvvvn . 135,787 1,974,343
Astronics Corp.@..........oooii 71,267 1,208,688 First HOMZON COMP. ..o 188,347 3,501,777
HEICO Corp., Class A(;‘)' """"""""""""" 8,358 1,107,101 First Interstate BancSystem, Inc., ClassA ......... 772,367 36,355,315
Mercury Systems, Inc.® ... 27,552 1,803,278 First United COM.. ...+ veveveeseeeeeseesins 33701 612,684
Moog, INC. CIRSSA. ..o 52,154 4,704,291 Fulton Financial COMp. «.....vv.vveeveeeeeenn. 605,946 10,501,044
PAE, InC. 5% 483,048 _ 3922350 Glacier Bancorp, InC. .........oovviviiiiiiinn, 190,279 11,083,752
19,968,634 Hancock Whitney Corp...................ocevn... 221,666 10,974,684
Air Freight & Logistics — 0.8% HBT Financial, InC. ..........ooiviiieens 160,708 2,923,279
Echo Global Logistics, Inc.®...................... 314,298 10,736,420 Heartland Financial USA, InC...................... 405,955 20,196,261
Forward Air Corp......o.vovvviieiiiiiieieans 89,923 8,712,639 Heritage Commerce COrp. .........oovvvvvinnnnnns 238,566 2,829,393
Hub Group, Inc., Class A®........................ 235,465 16,437,812 Independent Bank Corp..............c.oevevinnnns 106,798 2,488,393
Radiant Logistics, Inc.®® . _...................... 23,831 183,260 Independent Bank Group, InC. .................... 12,163 957,836
36,070,131 International Bancshares Corp..................... 18,441 855,662
Airlines — 0.7% Investors Bancorp, InC. ... 1,609,306 23,946,473
Hawaiian Holdings, In.® . ............ccveivris 186,463 4,810,745 Lakeland Bancorp, InC. ..............oooovevens 118,103 2,245,138
Mesa Alr Group, InG.®) ..o 93800 911736 Lakeland Financial Corp. .................ooeee 15,701 968,909
Spirit Airines, Inc.® 688,142 24 573 551 Level One Bancorp, InC. ......ovvvviiiiiinnnns 37,756 1,046,219
PO ' —_— Macatawa Bank Corp. ..o, 4,906 47,098
30,296,032 Mercantile Bank COMp. . ...vvvvveevveneeeennnnnn, 60,215 1,944,945
Auto Components — 1.3% Mid Penn Bancorp, Inc..............ocooiiiiinn, 90,600 2,554,920
Cooper-Standard Holdings, Inc.®................. 94,509 2,812,588 Midland States Bancorp, Inc....................... 96,471 2,687,682
Dana, INC......vvvveee e 213,870 5,802,293 National Bank Holdings Corp., ClassA ............ 1,412 55,915
Fox Factory Holding Corp.® ...................... 63,395 9,856,654 Northrim BanCorp, ING. .............ccccoevenn... 90,983 3,962,310
Gentherm, INC.@ .. ..o 13,490 978,430 OceanFirst Financial Corp...............c.oovuvn.. 356,542 7,883,144
Goodyear Tire & Rubber Co.®.................... 379,937 7,534,151 Pacific Mercantile Bancorp®...................... 195,021 1,661,579
LClIndustries ..........coovvviiiiiiiiin, 132,792 19,792,647 Peapack-Gladstone Financial Corp. ............... 101,902 3,385,184
Modine Manufacturing Co.® ...................... 68,476 1,204,493 Preferred Bank/Los Angeles CA................... 11,314 772,633
Tenneco, Inc., Class A® ..., 62,472 979,561 Primis Financial Corp. ..............cccoovvnn... 58,302 858,788
Visteon Corp.@® ..., 65,091 7,971,044 QCR Holdings, INC.....vvvveveeeeeeeeeeae 7,200 344,232
56,931,861 Republic Bancorp, Inc., ClassA................... 38,426 1,784,888
Automobiles — 0.2% Republic Fjrst Bancorp, Inc.®@ ...l 1,430,466 5,893,520
Winnebago Industries, INC......................... 96,655 7,148,604 S_andy Spring Bancorp, Inc. ... 323172 15,014,571
— SierraBancorp .......ovviiii 94,257 2,612,804
Banks — 7.4% Simmons First National Corp., Class A ............ 28,041 855,251
ACNB COrp.....viveiiiiciii e 12,045 346,896 SmartFinancial, INC. .......ooveeeieiiiiiii 38,659 937,481
BancFirst Corp. ..o 98,537 6,796,097 South Plains Financial, INC. .......ovvvviiinnn, 45,542 1,068,415
Bancorp, Inc.@® .. 190,539 4,618,665 SoUth State COMp. ... .vvvveeeeeeeeeneinnnn., 75,347 6,691,567
BancorpSouth Bank ... 281,062 8,594,876 Synovus Financial Corp. ..............cc.vevvninn.. 36,472 1,791,505
Bank of Commerce Holdings...................... 50,450 744,138 Texas Capital Bancshares, Inc.®.................. 183,180 12,617,438
BankFinancial Corp. ...........coovviiiiiniinnt. 44,805 495,095 TrCOBaNCShares .....ovvveveoeeeaen, 24,011 1,151,327
Bankwell Financial Group, Inc. .................... 5,740 163,934 TriState Capital Holdings, Inc.®®_................ 336,042 7,725,606
Banner Corp.........ocoovviiiiiii 66,782 3,908,751 UMB Financial Corp. .......o.ovvvverinininannnnn. 14,038 1,357,615
Berkshire Hills Bancorp, Inc. ...................... 122,115 3,388,691 United Community Banks, Inc. .................... 108,070 3,737,061
Cadence BanCorp. ............oovviiiiiiiinnn, 113,536 2,540,936 United Security Bancshares....................... 1,880 15,980
Capital City Bank Group, Inc. ..................... 152,064 4,075,315 Univest Financial Corp. .............ovvvvvevnnnn.. 107,183 3,125,456
Capstar Financial Holdings, Inc.................... 52,415 1,147,364 Washington Trust Bancorp, Inc. ................... 70,219 3,861,343
Carter Bankshares, Inc.®..................oooe.es 27,570 429,265 WESBANCO, INC. v vv e e e 475,071 18,489,763
Cathay General Bancorp. ......................... 124,319 5,181,616 Wintrust Financial Corp. ..............cccovvvvnn... 31,144 2,504,601
CIT Group, INC....oovvvii 146,931 7,784,404 316.283.691
Community Bankers Trust COrp.................... 7,421 65,602 . . T
Community Trust Bancorp, InC..................... 57,688 2,548,656 Blogechno(la())gy —1.5%
Customers Bancorp, Inc.®................oc.eee. 15,485 586,107 89bio, Inc.®......... e PO 41,155 777,829
CVB Financial COm. ........vvevereeseeeeres. 52,316 1.160,369 ACADIA Pharmaceutlc_als, Inc.(a) .................. 44,793 1,000,676
Dime Community Bancshares, Inc................. 14,196 492,743 Adverum Blo(ge)zchnologles, NG 344,143 1,190,735
Equity Bancshares, Inc., Class A® ................ 9,099 298.993 Agenys, Inc. RTTERIS R 520,031 2,215,332
Farmers National Banc Corp. ..................... 23,979 417,235 Akebia Therapeqtlcs, Inc(.a) """"""""""" 263,155 923,674
Financial Institutions, Inc. ......................... 25,507 819,540 Akero Thera(g?bL)ltlcs, INCE v 49,183 1,287,611
FIrStBaNCOMD . v vovoeeoeeeeeeee 149,870 1,916,837 Aleor, InG, ..o 265,993 4,734,675
First Busey COrp......ovvvviiiiiiiaiiainenn, 37,455 1,003,419 Allakos, Inc.*....... e e 5,570 565,021
First Commonwealth Financial Corp. .............. 74,596 1,130,129 AIIog.ene Tt]jrapeutlcs, IS 79,052 2,031,636
First Community Bankshares, InC.................. 72,835 2,269,539 AllOVE, ING.5 17,276 404,949

28

2021

BLackRock ANNUAL REPORT

TO SHAREHOLDERS



Schedule of Investments (continued)

BlackRock Advantage Small Cap Core Fund

May 31, 2021 (Percentages shown are based on Net Assets)
Security Shares Value Security Shares Value
Biotechnology (continued) Biotechnology (continued)
Amicus Therapeutics, Inc.®....................... 177,173 1,640,622 Kodiak Sciences, Inc.®...............ocoevvin, 7,39 $ 618,286
Anika Therapeutics, Inc.® ........................ 27,944 1,303,588 Kymera Therapeutics, Inc.® ...................... 31,482 1,513,969
Apellis Pharmaceuticals, Inc.®.................... 15,313 861,816 Ligand Pharmaceuticals, Inc.®.................... 11,321 1,332,482
Applied Therapeutics, Inc.® ...................... 9,204 176,993 MacroGenics, INC.® ..o 249,661 8,036,588
Aptinyx, Inc.@® 180,087 457,421 Madrigal Pharmaceuticals, Inc.®.................. 34,040 3,822,692
Arcus Biosciences, Inc.® ......................... 116,990 2,903,692 Magenta Therapeutics, Inc.® ..................... 24,900 307,515
Arcutis Biotherapeutics, Inc.®..................... 55,743 1,468,828 MannKind Corp.@ ... ...oooviiiii 470,659 2,080,313
Arena Pharmaceuticals, Inc.® .................... 8,484 518,457 Mirati Therapeutics, Inc.®® ...................... 66,301 10,485,503
Arrowhead Pharmaceuticals, Inc.®................ 73,831 5,360,131 Mirum Pharmaceuticals, Inc.® .................... 64,305 1,063,605
Assembly Biosciences, Inc.®@® ... ... 28,778 114,249 Myriad Genetics, Inc.® ..................... 144,301 4,134,224
Atara Biotherapeutics, Inc.® ...................... 369,280 5,007,437 Natera, Inc.® ... 205,983 19,391,240
Athenex, InC.@ . ... 169,138 793,257 NextCure, InC.® . ..o 285,934 2,244,582
Athersys, Inc.®@® 318,623 532,100 Novavax, Inc.@® ... 101,476 14,979,887
Avidity Biosciences, Inc.® ........................ 85,805 2,037,011 OPKO Health, Inc.®. ... 818,109 3,125,176
Avrobio, INC.®....... 175,280 1,575,767 Organogenesis Holdings, Inc.®................... 24,556 437,833
Beyondspring, Inc.®.................. 14,359 148,903 Oyster Point Pharma, Inc.@® ... .................. 123,447 2,212,170
BioAtla, Inc.®® 42,789 1,842,066 Passage Bio, Inc.®. ... 162,706 2,155,854
BioCryst Pharmaceuticals, Inc.®.................. 278,246 4,387,939 Poseida Therapeutics, Inc.®® . ................... 166,202 1,404,407
Biohaven Pharmaceutical Holding Co. Ltd.®.... ... 9,409 818,583 Precision BioSciences, Inc.® ..................... 25,758 271,232
Bioxcel Therapeutics, Inc.®....................... 37,906 1,252,035 PTC Therapeutics, Inc.® ......................... 51,582 2,025,625
Black Diamond Therapeutics, Inc.®............... 179,513 2,355,211 Puma Biotechnology, Inc.® ....................... 84,684 893,416
Blueprint Medicines Corp.@®, ... ................. 31,468 2,874,602 Radius Health, Inc.®® . ...............o, 61,564 1,187,570
Bridgebio Pharma, Inc.®® ... ............... 163,880 9,701,696 REGENXBIO, Inc.® ..o 57,476 2,027,179
Brooklyn ImmunoTherapeutics, Inc.®® ... ... 71,644 1,031,674 Relay Therapeutics, Inc.@® . ..................... 114,535 3,678,864
C4 Therapeutics, Inc.®........................... 25,677 948,765 Replimune Group, Inc.®.......................... 14,810 577,146
Calithera Biosciences, Inc.®...................... 116,699 266,074 REVOLUTION Medicines, Inc.® .................. 46,662 1,395,660
CareDx, Inc.®®) 7,029 565,132 Rigel Pharmaceuticals, Inc.@® .. ................ 785,009 2,920,233
ChemoCentryx, Inc.® ...................cooee. 45911 465,997 Seres Therapeutics, Inc.®® ..................... 204,304 4,312,857
Clovis Oncology, INc.® .........ocooviiiiinn, 156,119 800,890 Solid Biosciences, Inc.®.................oo..., 93,566 355,551
Coherus Biosciences, Inc.® ...................... 584,153 7,687,453 Sorrento Therapeutics, Inc.®® .................. 541,007 4,068,373
Crinetics Pharmaceuticals, Inc.®.................. 27,426 481,326 Spectrum Pharmaceuticals, Inc.®................. 1,284,257 4,430,687
Cue Biopharma, Inc.®............................ 57,322 821,997 SpringWorks Therapeutics, Inc.® ................. 15,305 1,247,970
Deciphera Pharmaceuticals, Inc.®® . ............. 99,732 3,364,958 Sutro Biopharma, Inc.®...................... 142,383 2,649,748
Denali Therapeutics, Inc.@........................ 38,606 2,454,956 Taysha Gene Therapies, Inc.&® ................. 28,653 644,692
Dynavax Technologies Corp.@® . ................. 130,286 1,068,345 TCR2 Therapeutics, Inc.® ........................ 15,227 291,597
Dyne Therapeutics, Inc.®......................... 63,241 1,208,536 TG Therapeutics, Inc.@®, ..., 61,673 2,150,538
Editas Medicine, Inc.@® ...l 110,798 3,761,592 Travere Therapeutics, Inc.® ...................... 156,537 2,374,666
Emergent BioSolutions, Inc.®..................... 146,380 8,877,947 Turning Point Therapeutics, Inc.®................. 38,895 2,574,071
Enanta Pharmaceuticals, Inc.® ................... 85,655 4,167,972 Twist Bioscience Corp.®.......................... 75,056 8,054,259
Epizyme, Inc.®@. ... 72,971 600,551 Ultragenyx Pharmaceutical, Inc.@® .. ............. 118,589 12,061,687
Fate Therapeutics, Inc.® ......................... 55,814 4,275,352 UroGen Pharma Ltd.® .............ccoovvvennn, 45,934 809,357
FibroGen, Inc.@® ... ... 177,281 3,767,221 Veracyte, Inc.® ... 216,681 8,461,393
Flexion Therapeutics, Inc.®....................... 188,752 1,579,854 Vir Biotechnology, Inc.® .............oooooiinen, 79,204 3,319,440
Frequency Therapeutics, Inc.® ................... 98,963 875,823 Xencor, INc.® ..., 41,861 1,609,974
G1 Therapeutics, Inc.® . ............ccocovinnen. 152,110 3,303,829 Y-mAbs Therapeutics, Inc.® ...................... 56,060 2,008,630
Gossamer Bio, Inc.?......... B 155,693 1,318,720 318,711,846
Halozyme Therapegtics, Inc.® ..o 209,989 8,695,644 Building Products — 1.8%
Harpoon Therapeutics, Inc. .................... 102,679 217,241 Advanced Drainage Systems, Inc.................. 69,539 7,887,113
Heron Therapeutics, Inc.®®...................... 289,136 3,836,835 Builders FirstS Inc,@0) 830192 36.976.752
Homology Medicines, IG.#)....................... 25471 169,127 UIEeTS FITSISOUTES, G T s ’ DN
97 Cornerstone Building Brands, Inc."®............... 40,251 682,657
IGM Biosciences, Inc.®........................... 5,512 411,471 Gibraltar Indusries. Inc.® 47 286 3756.873
Inovio Pharmaceuticals, Inc.®® .................. 552,443 4,170,945 toraliar IMAUSTIES, NG e ' ey
Griffon COrp. ..o 22,813 599,754
InOZyme Pharma! |nc_(a) -------------------------- 21 ,346 3491221 JELD-WEN Holding. Inc (a) 143.320 4.014.393
Insmed, INC.¥®)..........vvrriiiis 154,480 3800208 oo 19 Ty ’ o
Intellia Therapeutics, INC.@) .. ... 15.866 1.188.998 aslomte Intematlonal Comp.t 12,716 1,520,198
P - : oo Resideo Technologies, Inc.®...................... 229,114 6,850,508
Intercept Pharmaceuticals, Inc.®.................. 98,270 1,634,230 Trex Co.. Inc.® 109.608 10676915
Invitae Corp.@ ... o 281,371 8,097,857 UFP Ind.L;strie.)s Inc """""""""""""""" 53’323 4'240'245
iTeos Therapeutics, Inc.®......................... 11,328 232,677 P ' —_—
Kadmon Holdings, Inc.®...................cceel 2,358 9,055 77,205,408
Karuna Therapeutics, Inc.®® . .................... 15,986 1,787,555 Capital Markets — 3.2%
Karyopharm Therapeutics, Inc.®.................. 979,756 9,092,136 Artisan Partners Asset Management, Inc., Class A . 115,503 5,899,893
Kiniksa Pharmaceuticals Ltd., Class A® ........... 30,110 410,399 AssetMark Financial Holdings, Inc.® .............. 372,016 9,694,737
B Riley Financial, InC..................cocviiins 104,315 7,681,756
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Schedule of Investments (continued)
May 31, 2021

BlackRock Advantage Small Cap Core Fund

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Capital Markets (continued) Construction Materials — 0.5%

Cohen & Steers, InC. .........cviiiiiiiiinnnn... 182,328 13,333,647 Forterra, INC.®) ... ..o 59,662 $ 1,394,897
Cowen, Inc., Class A ..o, 189,072 7,436,202 Summit Materials, Inc., Class A® ................. 268,844 9,361,148
Donnelley Financial Solutions, Inc.® .............. 102,909 3,067,717 U.S. Concrete, Inc.® ... 168,015 9,575,175
Hamilton Lane, Inc., ClassA...................... 220,449 19,921,976 20,331,220
Houlihan Lokey, InC. ... 194,048 14,532,255 . o

Oppenheimer Holdings, Inc., ClassA............... 31,905 1,598,790 Er‘]’:;:rgzr Finance —0.8%

o : pital Group, Inc.® ... 104,644 4,843,971
Stifel Financial Corp. ...........coovvviiiiiinnnn. 623,486 43,195,110 FirstCash. Inc.. oo 48528 3.868.652
Virtus Investment Partners, Inc. ................... 36,622 10,299,205 LendingCiub COE oo 91‘636 1Y400Y198
WisdomTree Investments, InC. ................... 22197 1521406 bR Group, INC.® ..o 61300 2,386,400

138,188,694 PROG Holdings, INC. .........eeveeiiieeiinn.., 319,742 16,856,798
Chemicals — 2.2% Regional Management Corp....................... 63,050 2,946,957
Amyris, Inc.® .. 55,399 788,328 32,302,985
AVIENECOMP. ... 363,492 18,894,314 Containers & Packaging — 0.0%
Balchem COrp. ..o 40,983 5368773 panpak Holdings Comp.® .............cccvcv.... 42,697 942,750
HBFUller Co...vvvvvve e 549,954 38,012,820 ’ E——
INNOSPEC, INC. ... 29,510 2,983,756 Diversified Consumer Services — 0.2%
Kronos Worldwide, INC. ... vvevvereeereeneinnn, 41,099 667,448 Perdoceo Education Corp.® ...................... 164,454 2,004,694
Livent Corp.® ... i 427,003 8,330,829 Strategic Education, InC..............oocviiinns 100,408 7,112,903
PQ Group Holdings, InC..............covvvinnn. 49,327 806,003 9,117,597
Stgpan GO 27,850 3,750,281 Diversified Financial Services — 0.3%
TrinSeo SA......ooiii 189226 12,288,336 Cannae Holdings, IN¢.® ..o 302,910 10,859,324
91,890,888 R o .
. . . Diversified Telecommunication Services — 0.3%
Commercial Services & Supplies —2.3% ATN International, INC. ... ... ovvvvereis e, 2,906 137,367
ABM Industries, INC..... ..o 307,081 ASIITTIT Liperty Latin America Ltd., Class C® .............. 310,363 4,463,020
ACCO Brands Corp ............................... 807,931 7,360,251 Ooma, InC.(a) ..................................... 56,956 1,105,516
Br!ghtV|ew Holdings, Inc.® ....................... 187,684 3,256,317 Radius Global Infrastructure, Inc., Class A@® . 308,480 4,935,680
Brink's Co. . vvvv v 105,256 7,937,355 -
CECO Environmental Corp@..................... 8,000 61,040 10,641,583
Cimpress PLC®). ..o 39,775 3,950,055 Electric Utilities — 0.2%
DEIUXE COMP. . oo 108,949 4,963,717 PNM Resources, INC.........ooovvviiiiiiiiinnnn. 82,074 4,031,475
ENNIS, INC. v e e e e e, 42,219 884,910 Portland General Electric Co. ..............o...... 128906 6,179,754
Herman Miller, InC. .........cooviviiiiiiiinnn 275,889 13,187,494 10,211,229
KAR Auction Services, Inc.®...................... 239,974 4,305,134 Electrical Equipment — 1.1%
Kimball International, Inc., ClassB ................ 474,368 6,318,582 Bloom Energy Corp., Class A@ 157,643 3,810,231
KnoII, INC. 47,732 1,241,032 EnerSys _________________________________________ 8,164 769,375
Matthews International Corp., ClassA............. 134,790 5,266,245 Generac Holdings, Inc.®® ....................... 38,066 12,513,056
McGrath RentCorp ......ovvvviviiiiiiiien 128,020 10,975,155 LS! Industries, INC.......v.ovveeeeeee e 73,401 682,629
RR Donnelley & Sons Co. @ 470,346 3,014,918 Plug Power, Inc.@® 453,506 13,922,634
Steelcase, Inc., ClassA.............coovvvveeennn. 341,602 4,942,981 sunrun, Ine.®® 283,612 12,683,129
TetraTech, INC.........oooveiin 50,081 5,983,177 TPI Composites, INC.?) ........................... 87,525 4,227,458
98,966,140 48,608,512
Communications Equipment — 0.3% Electronic Equipment, Instruments & Components — 2.4%
Calix, Inc.‘a’ ...................................... 190,260 8,430,421 Benchmark EIectronics, NG 119,697 3,704,622
Casa Systems, Inc........................... 103,122 895,099 ePIuS INC.®) L....ui e 104,945 9,924,649
Ciena Corp.@ ... 38,984 2,061,084 FARO Technologies, Inc.. ....................... 130,581 9,878,453
Extreme Networks, Inc.® ......................... 62,725 717,574 BVE NG e 14,820 998,423
TESSCO Technologies, Inc.®..................... 77,324 575,290 Insight Enterprises, Inc.®® . ..................... 120,669 12,607 497
12,679,468 Itron, INC.®. .. .o 45,593 4,347,292
Construction & Engineering — 2.2% Knowles Corp.® ........oiiiiiii 686,469 14,100,073
Ameresco, Inc., Class A®@ ... 89,870 4,831.41 Methode Electronics, Inc. ..................o.c.e. 166,020 8,032,048
EMCOR Group, INC. . evvveeeeeeiieeenn, 231,844 29,237,847 Novanta, Inc.® ..., 6,501 903,444
Fluor Corp.@. ..o 114,392 2,116,252 0SI Systems, Inc.® ..o, 199,936 19,265,833
MasTec, Inc.@® . . 201,612 23,453,524 PAR Technology Corp.®®, ..., 81,028 5,425,635
Matrix Service CO.@............ooooviiiiiiiiin, 50,835 554,101 PC Connection, Inc. ..., 184,930 9,022,735
MYR Group, INC.@ ... 86,239 7,506,243 ScanSource, INC.@ ..., 141,789 4,328,818
Primoris Services Corp...........covvivviiinnanns 344,943 10,965,738 102,539,522
Tutor Perini Corp.® ..., 151,703 2,348,362 Energy Equipment & Services — 0.9%
WillScot Mobile Mini Holdings Corp.@® ... .. 441,114 12,792,306 AICHIOCK, INC. oo 564,003 5188,828
93,805,784 Cactus, Inc., ClassA ........coovvviiiiiiiiinnnns 156,112 5,470,164
ChampionX Corp.®@ .........cocoviiiiiiinn, 467,435 12,387,027
30 2021 BLAckRock ANNUAL REPORT TO SHAREHOLDERS



Schedule of Investments (continued)
May 31, 2021

BlackRock Advantage Small Cap Core Fund

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Energy Equipment & Services (continued) Food Products — 1.3%
Dril-Quip, Inc., Class A®.......................... 22,441 752,447 Darling Ingredients, Inc.®......................... 141,662 $ 9,698,180
Helix Energy Solutions Group, Inc.® .............. 187,695 981,645 Freshpet, Inc.@® ... 92,667 16,385,379
Liberty Qilfield Services, Inc., ClassA® ........... 140,431 2,100,848 Hostess Brands, Inc.® .................oocevne. 597,091 9,362,387
Natural Gas Services Group, Inc.®................ 4,900 50,617 John B. Sanfilippo & Son, Inc...................... 24,239 2,261,741
Oceaneering International, Inc.®.................. 423,961 6,049,923 Sanderson Farms, InC.............ooovvviiiennns 15,242 2,480,635
Oil States International, Inc.®..................... 114,907 738,852 Seneca Foods Corp., ClassA®@ ................... 75,494 3,490,843
Patterson-UTI Energy, InC............coovvvinnt. 224,015 1,875,006 Simply Good Foods Co® ......................... 40,103 1,384,757
Solaris Qilfield Infrastructure, Inc., ClassA......... 141,390 1,412,486 Vital Farms, INC.® . ... 416,790 8,873,459
37,007,843 53,937,381
Entertainment — 0.9% Gas Utilities — 1.3%
AMC Entertainment Holdings, Inc., Class A®®) 448,021 11,702,308 New Jersey Resources COrp. ..................... 249,740 10,668,893
Cinemark Holdings, Inc.® ........................ 851,738 19,300,383 Southwest Gas Holdings, Inc...................... 706,972 46,667,222
Eros STX Global Corp.® .........ovviviniiiinn, 2,140,859 2,569,031 57,336,115
Gaia, Ic.® o 37,818 439,067 Health Care Equipment & Supplies — 3.6%
IMAX Corp.® ... .o 82,606 1,785,116 @
Marcus Corp (a) 106.617 2.250.685 Accuray’ IG5 385,489 1,642,183
T ) _ %eYY,00d Alphatec Holdings, INC.@ 68,596 994,642
38,046,590 AtriCure, INC.®) ... 50,754 3,792,846
Equity Real Estate Investment Trusts (REITs) — 3.2% ALHON COMP. ot 5,349 3,321,729
Acadia Realty Trust.............covvviiiiiinnnn, 657,850 14,275,345 Axonics, Inc.® ... 11,202 646,243
Alexander & Baldwin, InC.................c.oovne. 152,180 2,923,378 Cantel Medical Corp.@ .............ooeivinnnn. 103,199 8,393,175
Apartment Investment and Management Co., Cardiovascular Systems, Inc.® ................... 135,004 5,290,807
Class Ao 1,279,988 9,023,915 Cerus Corp.@®) .. 191,832 1,110,707
Armada Hoffler Properties, Inc..................... 181,350 2,406,514 CONMED COrp. ... 38,835 5,347,191
Braemar Hotels & Resorts, Inc.®.................. 887,628 5,458,912 CryoLife, Inc.® ... 170,018 4,898,219
Broadstone Net Lease, INC. .............ovvvevnnn. 97,742 2,134,685 CryoPort, Inc.®® ... 19,020 1,063,598
CareTrust REIT, INC.....oovvveiiii e 62,797 1,461,914 Globus Medical, Inc., Class A® ................... 72,164 5,200,138
City Office REIT, InC.......coovvvviii 344,605 3,983,634 Heska Corp.@...........cooviviiiiii 73,528 14,569,573
Colony Capital, Inc.®............................ 1,089,678 7,486,088 Inogen, Inc.® ... 30,940 1,912,401
CorePoint Lodging, Inc.®......................... 425,197 4,460,317 Integer Holdings Corp.@ . ......................... 62,731 5,675,274
DiamondRock Hospitality Co.® ................... 345,470 3,344,150 Intersect ENT, INC.®) . ... oo 84,641 1,493,914
Easterly Government Properties, Inc............... 31,207 646,921 LeMaitre Vascular, InC................coceviinnns 105,711 5,413,460
Essential Properties Realty Trust, Inc. ............. 50,903 1,303,117 LivaNova PLC® . ... oo 80,553 6,729,398
First Industrial Realty Trust, InC.................... 160,197 8,112,376 Meridian Bioscience, Inc.® ....................... 46,865 972,917
Four Corners Property Trust, Inc................... 357,497 9,924,117 Mesa Laboratories, InC.............ccoovvvviiinns 24,407 6,005,586
Gladstone Land Corp. ......ovvvivieiiieiiinnn. 29,993 693,738 Natus Medical, Inc.® ..., 194,935 5,224,258
Global Net Lease, InC...........c.oooviiiiinnnnn, 163,078 3,186,544 Neogen Corp.@ ... ....oooviiiiiiie 51,798 4,781,473
Macerich Co....vvvveee e 515,997 8,209,512 Nevro Corp.@ ... i 176,004 26,523,803
National Storage Affiliates Trust ................... 235,617 10,861,944 Novocure Ltd.@ ... 5215 1,063,860
NexPoint Residential Trust, Inc. ................... 100,202 5,194,472 NuVasive, Inc.® ..o 35,692 2,434,194
Plymouth Industrial REIT, InC...................... 128,365 2,456,906 OraSure Technologies, Inc.® ..................... 744,488 7,154,530
QTS Realty Trust, Inc., ClassA.................... 129,001 8,176,083 Orthofix Medical, Inc.® ...................ooe.e. 3,855 156,899
Retail Properties of America, Inc., ClassA ......... 129,027 1,554,775 SeaSpine Holdings Corp.® ....................... 31,050 632,799
Retail Value, Inc. ... 240,510 4,223,356 Shockwave Medical, Inc.®........................ 23,912 4,301,769
RPTRealty. .....oovviiiiii e 82,590 1,053,023 SIBONE, Inc.® .. ..o 3,227 97,359
Ryman Hospitality Properties, Inc.®............... 41,323 3,095,506 Silk Road Medical, Inc.® ......................... 77,227 3,751,688
Seritage Growth Properties, ClassA@............. 92,313 1,558,243 STAAR Surgical Co.®@ ..o, 31,063 4,536,130
SITE Centers Corp.....oovvvveeiiieaiiieaiienn 377,671 5,653,735 Tactile Systems Technology, Inc.® ................ 133,666 7,187,221
Terreno Realty Corp. .........c.ovvvvvviiiiiinnnnn. 74,925 4,766,728 Varex Imaging Corp.®...............ooiiine, 62,205 1,560,723
Washington Real Estate Investment Trust.......... 30,277 716,051 153,880,707
138,345,999 Health Care Providers & Services — 1.9%
Food & Staples Retailing — 1.0% 1Life Healthcare, Inc.® ........................... 192,075 7,106,775
Andersons, INC. .....ovvvviiii i 59,645 1,853,767 AMN Healthcare Services, Inc.®.................. 85,643 7,596,534
BJ's Wholesale Club Holdings, Inc.@.............. 95,666 4,284,880 Apria, Inc.® ... 24,869 757,261
Chefs’ Warehouse, Inc.@® . ...................... 95,291 2,931,151 CorVel Comp.® ... i 24,268 3,023,793
Performance Food Group Co.®................... 437,637 21,938,743 Covetrus, INC. @ ... 49,135 1,363,005
PriceSmart, Inc. ... 58,892 5,200,164 Hanger, Inc.® ... 40,907 1,056,628
Rite Aid Corp.®®) ... 119,823 2,189,166 Innovage Holding Corp.®..............o.ooivinis 91,008 1,947 571
SpartanNash Co..........ovvviiiiiiiin, 45,403 952,101 LHC Group, Inc.® ... 36,608 7,206,285
Weis Markets, INC...........oooviiiiiinn, 64,481 3,280,793 Magellan Health, Inc.® ........................... 29,868 2,813,267
42,630,765 Option Care Health, Inc.® ........................ 70,735 1,297,280
Owens & Minor, InC. ..o 98,645 4,410,418
SCHEDULES OF INVESTMENTS 3
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BlackRock Advantage Small Cap Core Fund

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Health Care Providers & Services (continued) Independent Power and Renewable Electricity Producers — 0.5%
Patterson Cos., InC. .........cooiiii 389,744 § 12,682,270 Brookfield Renewable Corp., ClassA.............. 224,308 $ 9,582,438
PetlQ, Inc.® ... ..o 86,771 3,566,288 Clearway Energy, Inc., ClassA.................... 185,597 4,664,053
Privia Health Group, Inc.®® . .................... 109,746 3,591,987 Ormat Technologies, INC.................oooevenn. 29,168 2,014,050
RTRCM, Inc.®...........o 58,582 1,356,173 Sunnova Energy International, Inc.@® ... .. 244,201 7,130,669
Select Medical Holdings Corp. ...........coovvee. 186,745 7,482,872 23,391,210
Tenet Healthcare Corp.® ......................... 97,159 6,500,909 Insurance — 0.8%
Triple-S Management Corp., Class B®............ 30,484 1,245 0 Group International Holdings Lid. ... 16,109 864,087
U.S. Physical Therapy, Inc. ...............oceeee. 54,996 6,399,334 Doneaal Groun. Inc.. Class A 91016 1391635
Viemed Healthcare, INc.® ....................... 109,897 868,295 A AR ’ pode
’ ' _— eHealth, INC.® ... 57,016 3,720,294
81,788,190 Enstar Group Ltd.® ..........oooooviiiieiiinn 3,320 842,915
Health Care Technology — 1.6% Genworth Financial, Inc., ClassA®@ ............... 743,011 3,120,646
Allscripts Healthcare Solutions, Inc.®® ........... 799,250 13,898,958 Heritage Insurance Holdings, Inc. ................. 207,168 1,725,709
Castlight Health, Inc., Class B®@................... 47,000 85,540 Kinsale Capital Group, InC.................oovveens 14,387 2,394,860
Evolent Health, Inc., Class A@®) . ............... 79,533 1,545,326 Protective Insurance Corp., Class B ............... 22,275 519,008
Health Catalyst, Inc.®® .. ........................ 48,666 2,612,878 RLICOM. o 35,922 3,789,053
Inovalon Holdings, Inc., ClassA® ................. 388,872 12,195,026 Selectquote, Inc.® ... ... 82,640 1,679,245
Inspire Medical Systems, Inc.® ................... 20,562 3,995,197 Trupanion, Inc.® ... 163,514 14,744,057
NextGen Healthcare, Inc.® ....................... 32,689 536,753 Universal Insurance Holdings, Inc. ................ 29,194 411,635
omnicell, INC.® .o 101,328 14,084,592 35,203,144
Phreesia, Inc. ... .o 193,548 9,580,626 Interactive Media & Services — 0.1%
Tabula Rasa HealthCare, Inc.® ................... 27,053 1,168,960 Bumble. Inc.. Class A® 36.473 1740.492
Teladoc Health, Inc.® ... 17,126 2,578,833 Cars Co’m Inc @ 39’745 Y580Y674
Vocera Communications, Inc.® ................... 207,778 7,006,274 N e ' '
' : — e EverQuote, Inc., ClassA® .................cceeeee. 25,901 816,659
69,288,963 TrueCar, InC.® ... 158,931 939,282
Hotels, Restaurants & Leisure — 4.3% 4,077,107
H a)(b;
Aceel Entetanment, G 70 2 0SS Internet & Direct arketing Retail — 0.9%
S ’ s 1-800-Flowers.com, Inc., Class A®................ 303,107 9,235,670
Cheesecake Factory, Inc.® ....................... 228,657 13,449,605 Lands' End. Inc.@ 68.427 1750415
Churchill Downs, INC. ..........ovvvviiininnnn, 51,080 10,191,992 0 T e ' a1,

; ) verstock.com, Inc.®®® 132,506 11,319,988
Chuy’s Holdings, Inc.® ........................... 34,295 1,421,528 RealReal. In.@ 10827 1936 148
Cracker Barrel Old Country Store, Inc.............. 39,236 6,188,302 st [ ’ o

} X amps.com, Inc.® ... 41,208 7,733,917
Dave & Buster's Entertainment, Inc.®............. 78,703 3,327,563 Stitch Fix Inc.. Class A® 90,523 4839360
Dine Brands Global, Inc.®...............coeeeee 103,610 9,837,769 PO R ' _—
Hilton Grand Vacations, Inc.®...................... 74,594 3,411,184 36,817,498
International Game Technology PLC®............. 1,329,735 32,259,371 IT Services — 1.3%
Jackin the BOX, INC. ... ovveeeeeeeeie i, 41,028 4,660,781 BM Technologies, Inc.® ...............coevn, 2,644 31,887
Marriott Vacations Worldwide Corp.© ............. 46,563 8,022,339 Cardtronics PLC, Class A® ....................... 39,587 1,541,122
Penn National Gaming, Inc.?)..................... 236,064 19,350,166 Conduent, Inc.® ... 1,468,816 11,133,625
PlayAGS, InC.® ... 112,983 1,150,167 CSG Systems International, Inc.................... 124,354 5,476,550
Scientific Games Corp.@ .................ccc..... 25848 1,875,014 Grid Dynamics Holdings, Inc.® ................... 88,783 1,364,595
SeaWorld Entertainment, Inc.® ................... 293,876 15,995,671 Hackett Group, INC........ccovvviiii i 153,271 2,729,756
Shake Shack, Inc., Class A® ..................... 107,678 10,119,578 International Money Express, Inc.® ............... 78,670 1,201,291
Texas Roadhouse, INC. «..vvvvveeveereieeineinnn, 26,645 2,683,418 Limelight Networks, Inc.® ..., 327,420 1,015,002
WINGSIOP, INC.. oo 96,945 13,832,112 LiveRamp Holdings, Inc.® . ....................... 80,175 4,027,992
183,926,269 Maximus, Inc..oooovviieiii ( .) ............... 219,703 20,359,877
Paymentus Holdings, Inc., ClassA® .............. 140,056 4,271,708
Household Durables — 2.2% o )b
Ethan Allen INriOrS, INC. ... v..voveveerees.. 78,202 2,257,692 Verra Mobilty Corp.© ..o 13936 1,623,588
GOPro, Inc., Class A® .............ccoiiinee, 79,259 889,286 54,776,993
Green Brick Partners, Inc.®....................... 195,076 4,553,074 Leisure Products — 0.2%
Hooker Furniture Comp. .............ccvevvevvenn.. 38,792 1,390,693 Malibu Boats, Inc., Class A@®) . ................... 71,361 5,596,130
iRobot Corp.@®) ... 132,705 12,965,278 YETI Holdings, Inc.@®) ........................ 16,196 1,418,769
KBHOME .. 173,125 8,103,981 7,014,899
LGI Homes, T)c'(a)(b) """""""""""""""" 38,099 6,888,680 Life Sciences Tools & Services — 1.6%
Lovesac Co.@........oiiviiiii, 10,585 878,767 Codexis, Inc.@® . 304,486 6,241,963
M/l Homes., InC.(a) ................................ 19,723 1,390,866 Luminex Corp. ................................... 157,348 5,804,568
MD_C Holdings, Inc.... P 761,712 44,141,210 Medpace Holdings, Inc.®......................... 88,752 14,826,909
Merltage H?ar)nes Corp. .......................... 43,722 4,707,548 NanOString Technologies, |nC.(a) .................. 167,863 9,314,718
S0N08, NG oo 19560 _ 4423720 NeoGenomics, INc.&®) _........................ 365,731 15,005,943
92,590,795 Pacific Biosciences of California, Inc.®............ 235,282 6,364,378
Household Products — 0.3% Personalis, INC.®) ... 252,836 5,686,282
Central Garden & Pet Co., Class A® .............. 274,867 13,867,040 Quanterix Corp.@ ..o 40,410 2,080,711
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(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Life Sciences Tools & Services (continued) Multi-Utilities — 0.1%
Repligen Corp.®@ ... ... 17,499 § 3,195,492 NorthWestern Corp. ........ovvviiiiiiiiiinns 84,472 § 5,351,301
Seer, Inc. &) 16943 501174 Qil, Gas & Consumable Fuels — 2.2%
69,022,138 Antero Resources Corp.@ .............c..oeiii. 275,031 3,550,650
Machinery — 2.6% Ardmore Shipping Corp.@ ...............cooeee. 47,834 214,775
Altra Industrial Motion Corp........................ 260,131 17,088,005 Brigham Minerals, Inc., Class A ................... 692,644 12,564,562
Chart Industries, Inc.® ........................... 46,794 6,829,116 Clean Energy Fuels Corp.@....................... 35,032 277,453
CIRCOR International, Inc.®® .. .................. 19,570 736,419 CNX Resources Corp.@® . ..................... 175,734 2,393,497
ESCO Technologies, INC. ..........ccoovvvivvinnnn. 132,266 12,517,654 CVRENErgy, INC.....vvvvveeiiiiei e 401,042 8,321,622
Evoqua Water Technologies Corp.@............... 100,324 3,122,083 Delek U.S. Holdings, InC. .........coovvviiinnnnns 562,352 12,534,826
Franklin Electric Co., Inc. ..............cooviii 276,449 23,191,307 Evolution Petroleum Corp. ............cccovvennn. 294,742 1,087,598
Gates Industrial Corp. PLC®...................... 73,122 1,327,896 GreenPlains, Inc.® ... 102,505 3,268,884
Hillenbrand, InC..........coviiiiii 41,477 1,891,351 Laredo Petroleum, Inc.®................cooevin, 59,464 3,339,498
Hyster-Yale Materials Handling, Inc................ 22,163 1,675,301 Magnolia Oil & Gas Corp., Class A®® ... . .. 540,864 6,987,963
John Bean Technologies Corp..................... 75,225 10,834,657 Matador Resources Co...........covvvvvveeeeannns 91,022 2,788,914
Kennametal, InC. ... 118,232 4,434,882 Nordic American Tankers Ltd. ..................... 370,840 1,290,523
Manitowoc Co., Inc.® ..o 372,550 9,619,241 OVINGV, INC. vt 65,165 1,735,344
Meritor, INC.®) ... ..o 41,112 1,068,912 Par Pacific Holdings, Inc.® ....................... 373,428 5,198,118
Proto Labs, Inc.@® ... 33,371 2,983,034 PBF Energy, Inc., Class A®....................... 620,854 10,020,584
Wabash National Corp. ..............ccoevevennn.. 122,802 1,958,692 PDC Energy, Inc.®®) ... 108,681 4,588,512
Welbilt, InC.® ..., 405,016 10,007,945 REX American Resources Corp.® ................ 4,297 412,641
109,286,495 Scorpio Tankers, InC. .........coovviiiiiiiiinns 364,173 8,150,192
. 0 SMENEIGY CO..uvvve et 27,944 556,086
{‘;"jﬂ,'ljt;sf’;ﬁf 0 75619 8,057 204 Talos Energy, Inc.‘a(’:” ---------------------------- 189,908 2,692,895
COmSCOre, InC.("’) ................................. 151 1550 606,200 W&T OffShorey InC ----------------------------- 1951256 730257
Entravision Communications Corp., ClassA ....... 337,759 1,577,334 World Fuel Services Corp. ........................ 55677 1,710,954
EW Scripps Co, ClasS A ......vvevvveiiiennnnn 70,665 1,498,805 94,416,348
iHeartMedia, Inc., Class A®@....................... 581,127 13,487,958 Paper & Forest Products — 0.9%
Magnite, Inc.® ... 90,954 2,701,334 Boise Cascade Co........oovvvviiiiiiiiiiinnnn. 94,724 6,250,837
Meredith Corp.® ... 96,425 3,247,594 Domtar Corp.®. .. ..o 50,974 2,764,320
Scholastic Corp.........covvviviiiiiiiin, 27,455 924,684 Louisiana-Pacific Corp. ...........ooviiiiininn. 417,651 28,070,324
Sinclair Broadcast Group, Inc., ClassA............ 80,275 2,704,465 Neenah, InC. ..o 18,334 970,418
TEGNA, INC. oo 238,480 4,624,127 38,055,899
39,429,705 Personal Products — 0.0%
Metals & Mining — 2.2% USANA Health Sciences, Inc.® ................... 18,749 1,982,519
Caledonia Milning Corp.PLC....cooviiei 1,611 23,714 Pharmaceuticals — 0.6%
CIeveIandI-Cllffs, IC.® .. 805,697 16,210,624 Amphastar Pharmaceuticals, Inc.®). ............... 242354 4,585,338
Commercial Metals Co.............coovvviennn... 432,576 13,613,167 Arvinas. Inc.@ 35710 2597 545
Materion Corp. .......ovvviiiiiiiiieia 87,679 6,913,489 Athira Pharma. Inc. @ ' ‘rrq
ira Pharma, Inc.® ...................... 28,008 558,480
Novagold Resources, Inc.®..................... 589,150 6044679 pioDelivery Sciences Internationl, Inc.® 190,382 672,048
Olympic Steel, INC. +..vvvvvveei e, 37,790 1,350,993 Colleai 4 . @by ' '
) ollegium Pharmaceutical, Inc.®™................ 18,972 453,241
Ryerson HOIdIng COI’p.(a) -------------------------- 1231041 2,0371559 Endo International PLC(a) 340.825 2.000.643
Schnitzer Steel Industries, Inc., ClassA............ 351,375 19,142,910 H o IR @ ' oy
) armony Biosciences Holdings, Inc.®............. 22,044 704,526
United States Steel Corp. ........ovvvvvviiinnnnns 604,494 15,674,529 KemPharm, G ..o oo 47.744 488,899
Worthington Industries, Inc......................... 205,128 13,614,345 NGM Biopharmaceuticals, Inc.@ .................. 71,952 1,083,597
94,626,009 Phibro Animal Health Corp., Class A............... 10,975 309,385
Mortgage Real Estate Investment Trusts (REITs) — 0.7% Prestige Consumer Healthcare, Inc.®® ... . .. 95,457 4,760,441
Arbor Realty Trust, Inc. ..........ooovviiiiiinnn. 625,203 11,403,703 Provention Bio, Inc.®.............ooocii 37,220 283,244
Blackstone Mortgage Trust, Inc., ClassA .......... 79,288 2,539,595 Relmada Therapeutics, Inc.®..................... 26,749 925,248
Ellington Financial, Inc. ..................ooei 624,213 11,785,142 Supernus Pharmaceuticals, Inc.®................. 31,804 949,349
Granite Point Mortgage Trust, Inc.................. 108,098 1,554,449 Theravance Biopharma, Inc.@® ... ... ... 84,992 1,468,662
Great Ajax Cormp. ....vvvveiiiiei i 58,793 740,792 Zogenix, Inc.® ... 188,445 3,307,210
KKR Real Estate Finance Trust, Inc................ 54,251 1,159,886 25 147,856
Ladder Capital Corp. .......covvviiiiieeiiiinnn 104,639 1,224,276 . . o
Two Harbors Investment Corp 172,974 1,243,683 Professional Services —1.7%
""""""""""" ' —_— ASGN, Inc.® ... 140,747 14,509,608
31,651,526 Forrester Research, Inc.?)........................ 50,993 2,188,110
Multiline Retail — 0.3% Franklin Covey Co.@ ..........ooovvviiiininnnn, 109,651 3,399,181
Big Lots, INC. .. 93,004 5,667,664 Heidrick & Struggles International, Inc. ............ 19,922 857,443
Dillard’s, Inc., Class A..........coovvvieeeeiiiinnn 44,967 5,931,597 Insperity, INC.....vvveeie i 116,212 10,713,584
Franchise Group, INC..............ccovevvininnan. 81,510 3,010,979 KBR, INC. v 147,072 5,991,713
14,610,240 Kelly Services, Inc., Class A@..................... 144,037 3,697,430
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Security Shares Value Security Shares Value
Professional Services (continued) Software (continued)
Kforce, INC....vvvve 143,244 § 8,982,831 Olo, Inc., Class A® .................ocooiii . 57,243 1,937,676
ManTech International Corp., ClassA.............. 32,259 2,806,856 ON24,InC.® ..o 36,883 1,186,895
TriNet Group, Inc.® ..., 233,694 17,606,506 Paylocity Holding Corp.@.............oovevinen. 18,354 3,117,060
70.753.262 Ping Identity Holding Corp.®...................... 61,860 1,491,445
e i @
Real Estate Management & Development — 1.8% Procore Technologies, Inc.®...................... 30,642 2,648,082
; @ Progress Software Corp................oooovin. 242,755 10,819,590
Cushman & Wakefield PLC® ..................... 119,416 2,270,098 ) @b
. @ PROS Holdings, Inc.®®™ . ................o 187,075 8,300,518
FRP Holdings, Inc.® ... 34,501 1,977,942 Q2 Holdings, Inc.@® 31,550 2 995 042
Kennedy-Wilson Holdings, Inc...................... 418,687 8,306,750 OIANGS, NG T ' e
" @) QAD, Inc., Class A......ovvveriiiiiiiiiena, 63,840 4,562,006
Marcus & Millichap, Inc.®. ... 570,823 22,433,344 A b
Rapid7, Inc.®® . 134,352 11,238,545
Newmark Group, Inc., ClassA .................... 1,076,615 13,888,334 )
. RingCentral, Inc., Class A® ....................... 15,724 4,127,078
RE/MAX Holdings, Inc., ClassA................... 177,526 6,215,185 e ) . @)b)
) @ Sailpoint Technologies Holdings, Inc.®® .......... 149,148 6,939,856
Realogy Holdings Corp.®..............ooiiit. 818,647 14,498,239 : @
) @b) Sprout Social, Inc., ClassA® ..................... 187,977 13,049,363
Redfin Corp.®® ... 49,258 2,907,700 @
RMR Group, Inc., Class A. ...........vovovovs 73760 2885 491 SPS Commerce, Inc.® ... 50,994 4,786,297
P ' —_— Sumo Logic, Inc.® ... 18,337 344,736
75,383,083 SUMK, INC.2). ..o 29,383 571,499
Road & Rail — 0.8% Tenable Holdings, Inc.® .......................... 225,589 9,429,620
Covenant Logistics Group, Inc.®.................. 150,429 3,386,157 Varonis Systems, INC.®.............ooiiii. 471,715 22,783,834
Marten Transport Ltd............cooviiniininnnn. 143,254 2,443,913 Verint Systems, Inc.® ... 105,188 4,850,219
Universal Logistics Holdings, Inc................... 64,379 1,609,475 Yext, INC. @ 452,541 6,548,268
Werner Enterprises, INC. ............ooovvviinnnns 545,534 26,180,177 Zuora, Inc., Class A@. ... 81,565 1,261,811
33,619,722 237,869,283
Semiconductors & Semiconductor Equipment — 3.7% Specialty Retail — 4.1%
Brooks Automation, Inc.................ciiiia 111,423 11,375,174 Aaron's Co., INC. .o 80,039 2,879,003
Cirrus Logic, INC.® ... 158,548 12,377,842 American Eagle Outfitters, Inc..................... 769,319 27,256,972
CMC Materials, INC. ......vvviviiiieniiiieine, 30,658 4,731,449 America’s Car-Mart, Inc.® ...............o.oeeils 14,989 2,464,042
Ichor Holdings Ltd.® ....................coceee. 269,165 15,143,223 Asbury Automotive Group, Inc.®.................. 33,646 6,671,665
Lattice Semiconductor Corp.®@® . ............... 373,790 19,837,035 At Home Group, Inc.® ... 79,703 2,992,051
Maxeon Solar Technologies Ltd.®)................. 37,964 592,998 Bed Bath & Beyond, Inc.®........................ 159,370 4,460,766
MaxLinear, Inc.® ... 33,624 1,278,384 BUCKIE, INC. .o 63,203 2,662,110
Onto Innovation, Inc.® .............coeivinennn. 14,870 1,067,220 Camping World Holdings, Inc., ClassA ............ 159,075 7,061,339
Power Integrations, INC............ccoovvvvinnn. 298,661 24,546,948 Conn’s, INC.® ..o 71,531 1,658,804
Rambus, Inc.® ... 34,909 682,820 Designer Brands, Inc., ClassA® .................. 196,062 3,429,124
Silicon Laboratories, Inc.®........................ 320,987 43,833,985 GameStop Corp., Class A®@®) . ................... 53,327 11,838,594
SunPower Corp.®.......ooii 49,704 1,162,577 Group 1 Automotive, INC...........o.ovevivinnnn.n. 54,113 8,629,941
Synaptics, Inc.® ... 116,888 14,766,461 GUESS?, INC. e e 17,993 528,455
Ultra Clean Holdings, Inc.®....................... 92,715 5,222,636 Haverty Furniture Cos., INC...............o..ovuen. 23,868 1,096,496
156,618,752 Hibbett Sports, INc.® ..o, 25,952 2,199,692
Software — 5.6% thhlg Motors, Ing),( b()Zlass A 94,407 33,230,320
8X8, INC. 3 . 263,743 6,211,148 MaﬂneMa&]nc. -“"“"@) -------------------- 234,403 12,055,346
A10 Networks, ING.® .......oooieeoee 72,706 707,429 National Vision Holdings, Inc. ................... 21,481 1,066,961
ACI Worldwide, INC.®). ..o oo 412,403 15,778,539 Rent-A-Cer\ter, INC.oov 208,688 12,899,005
Alarm.com Holdings, Inc.® ...................... 47,359 3,877,755 S8 Camival, Inc. ..»....o.cooeeeeecceccnee 46,178 3,117,477
Alkami Technology, Inc.@® . ..................... 18,131 603,218 S@netJewdemlldkm ---------------------------- 138,218 8,373,247
Altair Engineering, Inc., Class A®@ ................. 63,602 4,284,867 SIeep NumberlCorp. """"""""""""""" 29,960 3,340,240
APPIaN COM. @) ..o 70,067 6,330,662 S_onEC Automotive, Ig? ClassA ............oceeees 31,835 1,535,402
Avaya Holdings Comp.@. 77,639 2,226,687 Tilly's, Inc., Class A (a-) ---------------------------- 127,733 1,744,833
Benefitfocus, INC.® ... ..ovveoeeeee 85,974 1,271,555 Urban OURers, Ine. ......oocoocvvvvenenee 276,883 10,842,738
Blackling, INC.®) ..~ oo\ e 31,099 3,233,363 Zumiez, Inc.® . . 60,072 2,632,355
Bottomline Technologies DE, Inc.®)................ 115,240 4,307,671 176,666,978
Box, Inc., Class A®.............cooiiiiiiiiinnnn, 752,024 17,529,679 Technology Hardware, Storage & Peripherals — 0.1%
Cerence, INC.@ ... 48,280 4,592,876 3D Systems Corp.®@ ... 34,523 1,015,321
Cloudera, INC.® ......oooiiii 332,774 4,279,474 Super Micro Computer, Inc.®..................... 19,305 670,656
CommVault Systems, Inc.@....................... 167,918 12,790,314 Turtle Beach Corp.® ..........oooeviiiiiinn, 24,697 817,471
Cornerstone OnDemand, Inc.® ................... 42,036 1,848,323 2 503.448
Domo, Inc., Class B ..............ccceevennnn. 32,866 2,185,589 T
() ' o Textiles, Apparel & Luxury Goods — 1.6%
Envestnet, Inc.® ... 82,199 5,915,862
@ Crocs, InC. @ ..o 244,765 24,780,009
Five9, Inc.®. .. o 11,972 2,120,241
(a)(b) CUIP, INC. oo 48,129 785,465
J2 Global, Inc.®™™ . ... 15,456 1,924,736 @
. @b) Deckers Outdoor Corp.® ..., 62,311 20,901,602
LivePerson, Inc.®® ... .o 108,145 5,942,568 . @b
. @) Fossil Group, Inc.®®™. ... 108,726 1,535,211
Mimecast Ltd. ... 103,862 5,192,061 G-Il A | Group Ltd.@ 145.806 4817 430
Model N, INC.@) ..o 48,114 1,716,226 L APPArETBIOUP LA T ' O
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(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Textiles, Apparel & Luxury Goods (continued) Rights
Kontoor Brands, INC........cooovvviiiiiiiiiininnns 31,682 2,028,282 . )
Oxford Industries, ING. ............................ 91,680 8778360 ~  Diotechnology —0.0% o
Steven Madden Ltd. .. ovvoeeoo 115,998 4,802,317 Alder Biopharmaceuticals, Inc., CVR 38614 § 33,981
Unifi, Inc.®. ... 9,600 264,288 Household Durables — 0.0%
Vera Bradley, Inc.®............ococoiiiiiin, 105,528 1,211,461 ZAGG, Inc., CVR@® 122,846 11,056
69,904,425 Total Rights — 0.0%
Thrifts & Mortgage Finance — 2.7% (Cost:$—) ..o 45,037
Essent Group Ltd. ..., 399,865 19,129,542 Total Long-Term Investments — 98.8%
Federal Agricultural Mortgage Corp., ClassC ....... 94,150 9,552,459 (Cost: $3,398,560,495) ...........uvveiririateiiiei i 4,216,307,313
Flagstar Bancorp, InC. ............ccooviiiiniinnns 77,857 3,565,851
Merchants Bancorp..........ooovvvviiiveniiinnn 113,222 4,862,885 e (F)(Q)
Mr Cooper Group, Inc.®.......................... 192,501 6,658,609 Short-Term Securities
NMI Holdings, Inc., Class A® ..................... 139,238 3,368,167 Money Market Funds — 5.2%
Northwest Bancshares, InC........................ 132,939 1,882,416 BlackRock Liquidity Funds, T-Fund, Institutional
PennyMac Financial Services, Inc. ................ 66,217 4,145,846 Class, 0.01% .....ovvviiiiii i 51,282,606 51,282,606
Premier Financial Corp............ccovvvviiiinnanns 121,778 3,714,229 SL Liquidity Series, LLC, Money Market Series,
Provident Bancorp, INC...............ccovvvininn.n. 49,769 840,101 0.12%M 170,580,430 170,631,604
Provident Financial Services, Inc. ................. 38,343 968,544 Total Short-Term Securities — 5.2%
Radian Group, Inc. ... 399,345 9,324,706 (COSt: $221,888,281) ... .....e e 221,914,210
Riverview Bancorp, InC...........cooovvviiiiiiinn 251,464 1,727,558 Y -
Southern Missouri Bancorp, Inc.................... 20,688 914,410 Total Investments — 104.0%
TFS Financial COrp. «.......vvvvveeeeveereeen.. 725073 16,067,618 (Cost: $3,620448,776).........ovvnniininnn 4,438,221,523
Liabilities in Excess of Other Assets — (4.0)% ....................... (171,780,673)
Walker & Dunlop, INC......oovvvveiiie i, 123,438 12,533,894 —_—
Washington Federal, INC. ...............cccvvn.... 386,252 12,877,642 Net Assets —100.0% ... $ 4,266,440,850
WSFS Financial Corp. .........ovvvvvieiiiiainnns 19,607 1,043,288
HSIGAES Ib; Eltl)g-rlgcpo)g]rgo%r%?ltjtfilgiggjrlijt:/milé on loan.
Trading Companies & Distributors —2.1% ©  Perpetual security with no stated maturity date.
Applied Industrial Technologies, Inc................ 160,729 15,745,013 @ Variable rate security. Interest rate resets periodically. The rate shown is the effective
GMS, Inc.@ .. 17,884 818,908 interest rate as of period end. Security description also includes the reference rate and
H&E Equipment Services, InC. .................... 98,976 3,701,702 spread if published and available.
Herc Holdings, Inc.® .....................oooo.. 116,535 13,403,856 © Security is valued using significant unobservable inputs and is classified as Level 3 in the
MRC Global, Inc.® ..........ccooivviiiiiiiii, 66,455 713,727 fair value hierarchy.
SiteOne Landscape Supply, Inc.@®............... 229,899 39,551,824 o Affiate of the Fund. _
Triton International Ltd. ......................... 215,191 ez, pinualized bdayyield as of period end .
VItV COM.® oo 21104 1.296,208 ora portion of this security was purchased with the cash collateral from loaned
securities.
WESCO International, Inc.®® . ................... 10,481 1,116,960
88,022,310
Wireless Telecommunication Services — 0.0%
Spok Holdings, InC...........c.oovviiiiiiiinen. 6,677 77,921
Total Common Stocks — 98.8%
(Cost: $3,398,176,245) . ...........oeoviiiiiiiiii 4,215,806,396
Preferred Securities
Preferred Stocks — 0.0%
Trading Companies & Distributors — 0.0%
WESCO International, Inc., Series A, 10.63%©@ 14,500 455,880
Total Preferred Securities — 0.0%
(Cost: $384,250) .........vuiitii 455,880
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Affiliates

Investments in issuers considered to be affiliate(s) of the Fund during the year ended May 31, 2021 for purposes of Section 2(a)(3) of the Investment Company Act of 1940,
as amended, were as follows:

Capital
Change in Gain
Net Unrealized Shares Distributions
Value at Purchases  Proceeds Realized Appreciation Value at Held at from Underlying
Affiliated Issuer 05/31/20 at Cost  from Sale  Gain (Loss)  (Depreciation) 05/31/21 05/31/21 Income Funds
BlackRock Liquidity
Funds, T-Fund,
Institutional Class ..... $ 43,962,860 § 7,319,7461 $— $ — $ — § 51,282,606 51,282,606 $§ 29,650 $—
SL Liquidity Series, LLC,
Money Market Series. . 62,801,371 107,888,768 — (19,866) (38,669) 170,631,604 170,580,430 1,226,298 —
$ (19,866) $ (38,669) $ 221,914,210 $ 1,255,948 $ —

@ Represents net amount purchased (sold).
® All or a portion represents securities lending income earned from the reinvestment of cash collateral from loaned securities, net of fees and collateral investment expenses, and other
payments to and from borrowers of securities.

For Fund compliance purposes, the Fund’s industry classifications refer to one or more of the industry sub-classifications used by one or more widely recognized market
indexes or rating group indexes, and/or as defined by the investment adviser. These definitions may not apply for purposes of this report, which may combine such industry
sub-classifications for reporting ease.

Derivative Financial Instruments Outstanding as of Period End

Futures Contracts
Value/
Notional Unrealized
Number of Expiration Amount Appreciation
Description Contracts Date (000) (Depreciation)
Long Contracts
Russell 2000 E-Mini INAEX . ... vt 412 06/18/21 $ 46,733 $ 1,147,910
Derivative Financial Instruments Categorized by Risk Exposure
As of period end, the fair values of derivative financial instruments located in the Statements of Assets and Liabilities were as follows:
Foreign
Currency Interest
Commodity Credit Equity Exchange Rate Other
Contracts Contracts Contracts Contracts Contracts Contracts Total
Assets — Derivative Financial Instruments
Futures contracts
Unrealized appreciation® ....................ccooeiininnl. $ — $ — $ 1,147,910 $ — $ — $ — $ 1,147,910

@ Net cumulative unrealized appreciation (depreciation) on futures contracts, if any, are reported in the Schedule of Investments. In the Statement of Assets and Liabilities, only current
day’s variation margin is reported in receivables or payables and the net cumulative unrealized appreciation (depreciation) is included in accumulated earnings (loss).

For the year ended May 31, 2021, the effect of derivative financial instruments in the Statement of Operations was as follows:

Foreign
Currency Interest
Commodity Credit Equity Exchange Rate Other

Contracts Contracts Contracts Contracts Contracts Contracts Total
Net Realized Gain (Loss) from
Futures contracts. .........o.vvvveee i $— $§— $ 43,253,997 $ — $— $— $ 43,253,997
Net Change in Unrealized Appreciation (Depreciation) on
FULUIES CONTACES . .. v\t vv e $ — $ — $  (709,790) $ — $ — $ — $  (709,790)
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Schedule of Investments (continued) BlackRock Advantage Small Cap Core Fund
May 31, 2021

Average Quarterly Balances of Outstanding Derivative Financial Instruments

Futures contracts
Average notional value of COMTaCES — JONG. . ... ... et e $72,824,834

For more information about the Fund’s investment risks regarding derivative financial instruments, refer to the Notes to Financial Statements.
Fair Value Hierarchy as of Period End

Various inputs are used in determining the fair value of financial instruments. For a description of the input levels and information about the Fund’s policy regarding valuation
of financial instruments, refer to the Notes to Financial Statements.

The following table summarizes the Fund’s financial instruments categorized in the fair value hierarchy. The breakdown of the Fund’s financial instruments into major
categories is disclosed in the Schedule of Investments above.

Level 1 Level 2 Level 3 Total
Assets
Investments
Long-Term Investments
Common Stocks

Aerospace & DefeNnse .........ovvivii $ 19,968,634 $ - $ — $ 19,968,634
Air Freight & LOGIStCS . ... vv et 36,070,131 — — 36,070,131
AITINES e 30,296,032 — — 30,296,032
AUt COMPONENES . . ..ttt 56,931,861 — — 56,931,861
AUOMODIIES .. 7,148,604 — — 7,148,604
BanKs ... 316,283,691 — — 316,283,691
BioteChnology. .. ... 318,711,846 — — 318,711,846
BUIlding Products .......oovrie e 77,205,408 — — 77,205,408
Capital Markets ........oo i 138,188,694 — — 138,188,694
CREMICAIS . ... 91,890,888 — — 91,890,888
Commercial Services & SUPPlIES. .......ovvveiiiiiii 98,966,140 — — 98,966,140
Communications Equipment.............ooieeiiii i 12,679,468 — — 12,679,468
Construction & ENgiNEEring.......oovvviiiie i 93,805,784 — — 93,805,784
Construction Materials. ...........ooiviiii 20,331,220 — — 20,331,220
CONSUMET FINANCE . ... ettt et et 32,302,985 — — 32,302,985
Containers & Packaging . ........covvuiiiiiiiiii e 942,750 — — 942,750
Diversified CONSUMEr SEIVICES .......v i 9,117,597 — — 9,117,597
Diversified Financial Services.............ccooiiiiiiii i 10,859,324 — — 10,859,324
Diversified Telecommunication Services..............occovviiiviinannn. 10,641,583 — — 10,641,583
Electric UtIltIes. . ......vo e 10,211,229 — — 10,211,229
Electrical EQUIPMENt ... ..o 48,608,512 — — 48,608,512
Electronic Equipment, Instruments & Components ....................... 102,539,522 — — 102,539,522
Energy Equipment & Services ... 37,007,843 — — 37,007,843
Entertainment. ... ..o 38,046,590 — — 38,046,590
Equity Real Estate Investment Trusts (REITS).................ooeinenn. 138,345,999 — — 138,345,999
Food & Staples Retailing .............cooiiiii i 42,630,765 — — 42,630,765
FOOd Products . ... 53,937,381 — — 53,937,381
Gas ULIIItIES. . ... 57,336,115 — — 57,336,115
Health Care Equipment & Supplies..............ccoovviiiiiiiiinenn. 153,880,707 — — 153,880,707
Health Care Providers & Services. ..........ovviiiieiiiiiniiiiiiiienns 81,788,190 — — 81,788,190
Health Care Technology ...........vvviii e 69,288,963 — — 69,288,963
Hotels, Restaurants & Leisure ...........ccoviiiiiiiiiiiiies 183,926,269 — — 183,926,269
Household Durables. . ..........ooieieii e 92,590,795 — — 92,590,795
Household Products. .........vvveeiieiiiiiii e 13,867,040 — — 13,867,040
Independent Power and Renewable Electricity Producers ................ 23,391,210 — — 23,391,210
INSUFANCE . . ..ttt 35,203,144 — — 35,203,144
Interactive Media & Services. ...........ooviiiiiiiiiiii i 4,077,107 — — 4,077,107
Internet & Direct Marketing Retail ..., 36,817,498 — — 36,817,498
[T SEIVICES ... 54,745,106 31,887 — 54,776,993
Leisure Products . .......ooeee e 7,014,899 — — 7,014,899
Life Sciences TooIS & SErVICES. .......ovviiiiiiiiiiie e 69,022,138 — — 69,022,138
MaChiNENY ... 109,286,495 — — 109,286,495
Media ..o 39,429,705 — — 39,429,705
Metals & MiNiNG. ..ot 94,626,009 — — 94,626,009
Mortgage Real Estate Investment Trusts (REITS) ................c.oeeee. 31,651,526 — — 31,651,526
Multiline Retail ... 14,610,240 — — 14,610,240
MUIUBIIEIES . . .o 5,351,301 — — 5,351,301
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Schedule of Investments (continued) BlackRock Advantage Small Cap Core Fund
May 31, 2021

Level 1 Level 2 Level 3 Total

Common Stocks (continued)
QOil, Gas & Consumable FUElS. ...........cooviiiiii i, $ 94,416,348 $ — $ — $ 94,416,348
Paper & Forest Products ...........c.coviiiiiiiiiii i 38,055,899 — — 38,055,899
Personal Products ..........vvvveiiie e 1,982,519 — — 1,982,519
Pharmaceuticals ......... .o 25,147,856 — — 25,147,856
Professional SErviCes ...........vvvieiiiiiiiii e 70,753,262 — — 70,753,262
Real Estate Management & Development ................ovviviinnnnn. 75,383,083 — — 75,383,083
Road & Rall. ... 33,619,722 — — 33,619,722
Semiconductors & Semiconductor Equipment ... 156,618,752 — — 156,618,752
SO AN . e 237,869,283 — — 237,869,283
Specialty Retail ........ooi 176,666,978 — — 176,666,978
Technology Hardware, Storage & Peripherals............................ 2,503,448 — — 2,503,448
Textiles, Apparel & Luxury GoodS ........oovuiiieiiiiiiiiie e 69,904,425 — — 69,904,425
Thrifts & Mortgage Finance ............ocoviviiiiiii s 113,177,765 — — 113,177,765
Trading Companies & Distributors................coooiiiins 88,022,310 — — 88,022,310
Wireless Telecommunication Services..............oovviiiiiiiinnnainn 77,921 — — 77,921
Preferred SECUNties ...........ooiii 455,880 — — 455,880
RIGNES e — 11,056 33,981 45,037

Short-Term Securities

Money Market Funds ...........oooiiii i 51,282,606 — — 51,282,606
$ 4,267,512,995 $ 42,943 $ 33,981 4,267,589,919
Investments valued at NAV® ... ... 170,631,604

$ 4,438,221,523

Derivative Financial Instruments®
Assets
EqUity CONracts .. ...t $ 1,147,910 $ — $ — $ 1,147,910

@ Certain investments of the Fund were fair valued using NAV per share as no quoted market value is available and therefore have been excluded from the fair value hierarchy.
® Derivative financial instruments are futures contracts. Futures contracts are valued at the unrealized appreciation (depreciation) on the instrument.

See notes to financial statements.
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Statements of Assets and Liabilities

May 31, 2021
BlackRock BlackRock BlackRock
Advantage Advantage Advantage
International Large Cap Small Cap
Fund Growth Fund Core Fund
ASSETS
Investments at value — unaffiliated @) ... ... $1,139,316,018  $1,038,985232  $4,216,307,313
Investments at value — affiliated(®. . ... ..o 31,463,004 11,431,497 221,914,210
Cash pledged for FUtUrES CONMFACES . . . ... ...ttt e e 2,369,000 615,000 2,791,000
Foreign CUMmenCy, at Value!® ... ... .. e 4.563,746 88,730 —
Receivables:
INVESIMENES SOI . . . .ottt ettt et ettt et 12,706,362 9,133,275 20,375,333
Securities lending income — affiliated . ... ... 272 4,357 220,596
Capital SNAIES SO . . . ..\ttt e e e 325,838 292,478 8,876,777
Dividends — affiliated ........ooe i 285 102 543
Dividends — Unaffiliated . . . ...t 6,113,158 754,979 2,503,444
FrOM thE MANAGET ..ottt ettt et ettt 98,772 89,591 117,075
Variation margin on fUtures COMMTaCES . . . ... ..o e 63,593 15,496 —
LT 0 O 3 0T T 49,674 46,588 120,938
0] IR TS 1,197,069,722 1,061,457,325 4,473,227,229
LIABILITIES
Collateral on securities [0aned, @t VaIUE . ... ... oo e 130,384 1,341,324 170,625,753
Payables:
INVESTMENES PUICNASEA . . . .ottt ettt ettt et e et e e 12,288,648 8,881,490 30,905,488
AN S Tt 0N S . ...ttt e 40,306 36,399 130,665
Capital Shares TEAEEMEA . . . ... et e 423,626 875,708 2,962,933
INVESTMENt @AVISOTY FBES . ...\ttt et 201,996 432,669 1,377,960
TrUSEEES’ ANA OffICEI S BB . . . v vttt ettt ettt e e ettt e 3,073 2,976 4,557
OFNer ACCTUBT BXPENSES .. . . . .t e ettt ettt ettt ettt ettt ettt e et e et ettt ettt ettt ettt e e e as 492,515 310,064 555,245
Other affiliate OO . .. vttt e e 122,234 729 51,584
Service and distribUON fEES . . ... oo e 100,432 203,855 120,573
Variation margin on fUtUures COMTACES . .. .. ... u et — — 51,621
TOtal HADIIIES. . . . oottt 13,803,214 12,085,214 206,786,379
NE T AS S E TS . . ittt ettt ettt e e e $1,183,266,508  $ 1,049,372,111  $4,266,440,850
NET ASSETS CONSIST OF
Paid-in CAPIEAL .« ...\ttt e e $ 969,142,257 $ 594,816,601 $3,262,456,399
ACCUMUIALEA BAIMINGS. . . . .ottt ettt ettt e e 214,124,251 454,555,510 1,003,984,451
NE T AS S E TS . ittt ittt e e e e s $1,183,266,508  $ 1,049,372,111  $4,266,440,850
@ Investments, at cost — UNAMMIIAED . ... ...\ ettt e e $ 953,849,048 $ 661,097,625 $3,398,560,495
() SECUMHIES 10N, BEVAIUE . .. ...\ttt ettt ettt e e e e et e $ 121282 $ 1255888 $ 165,096,975
© Investments, at Cost — AffiIAtEA. . .. ... ...ttt et $ 31463004 $ 11431497 $ 221,888,281
(@ FOrRIgN GUITENGY, AL COSL. .. ... .ot ettt et e e e e e e e e e $ 4552242 § 84253 § —

FINANCIAL STATEMENTS
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Statements of Assets and Liabilities (continued)

May 31, 2021
BlackRock BlackRock BlackRock
Advantage Advantage Advantage
International Large Cap Small Cap
Fund Growth Fund Core Fund
NETASSET VALUE
Institutional
N S EES .t vttt ettt ettt $ 616,648,814 $ 125,060,963 $2,802,144,878
Shares OUESTANAING. . .+« v ettt e e 30,999,038 5,359,680 135,267,734
NEE ASSEE VAIUE .. ...\ttt ettt et e e $ 1989 § 2333 § 20.72
SNArES AUINOIIZEA. ... e Unlimited Unlimited Unlimited
P VAIUE ..ttt ettt et e $ 0.001 § 0.001 $ 0.001
Service
Nt B8 EES .ot NA § 248,888 N/A
ShArES OUESIANAING. . . ..ottt et e N/A 10,882 N/A
NEE @SSEE VUG ...ttt ettt ettt ettt e NA § 22.87 N/A
Shares QUINOMIZEA. . .. ..ot e e N/A Unlimited N/A
P VAU .. NA § 0.001 N/A
Investor A
1 002531 $ 456,083,307 $§ 909,343,918 $§ 530,664,052
Shares QUESTANAING. . . . .. e ettt e 23,204,506 41,099,464 25,783,627
Nt ASSEE VAIUE ...\ttt ittt et et $ 1965 § 2213 § 20.58
ShArES AUINOIIZEA. ... e Unlimited Unlimited Unlimited
P VU ..ot $ 0.001 $ 0.001 $ 0.001
Investor C
11 0031 $ 3,664,378 § 12,989,406 $ 12,879,917
ShArES OUESEANAING. . . . v vttt ettt et e e 191,669 705,254 641,566
NEEASSEE VAIUE .. ...ttt ettt et e $ 1912 § 1842 § 20.08
SNArES AUINOIIZEA. .. e Unlimited Unlimited Unlimited
Pl VaIUE ..o $ 0.001 $ 0001 $ 0.001
Class K
1 002531 $ 103453707 $ 1,151,672 § 920,752,003
Shares OULSTANAING. . . . . oo e e e 5,200,035 49,360 44,412,353
NBEASSEE VAIUE ...ttt ettt ettt e e e e $ 1989 § 2333 § 20.73
SNArES AUINOIIZEA . .. e Unlimited Unlimited Unlimited
Pl VaIUE ..t $ 0.001 § 0.001 § 0.001
Class R
N =1 $ 3416302 $ 577,264 N/A
SharEs OUESTANAING. . .+« ettt e 173,636 24,918 N/A
NEE ASSEE VAIUE .. ...\ttt ittt et e $ 1968 § 2317 N/A
ShArES AUINOIIZEA. ... e Unlimited Unlimited N/A
P VAIUE ..ttt ettt et e $ 0.001 $ 0.001 N/A

See notes to financial statements.
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Statements of Operations

BlackRock
Advantage
International
Fund

BlackRock
Advantage
Large Cap
Growth Fund

BlackRock
Advantage
Small Cap
Core Fund

INVESTMENT INCOME
Dividends — Unaffiliated . ........oeere e
Dividends — affiliated. . . . ...
Securities lending income — affiliated — Net. ... ...
Non-cash dividends — unaffiliated. . . ... ..o
Foreign taxes WIthReld . . . ..o e e

TOtal NV Mt INCOMIE . ..ottt ettt e ettt

EXPENSES

INVESIMENE AVISOTY .. ..ttt et e et
Transfer agent — Class SPECIfIC . . ... ...t
Service and distribution — Class SPECIfiC. . ...... .o

Custodian.....
Administration

AdMINIStration — ClAass SPECIfIC. . . ..ttt ettt

Registration ..

ACCOUNTING SEIVICES . . . v ettt ettt et ettt et ettt ettt ettt ettt ettt ettt et e e et et e e

Professional ..

PrINtNG AN POStAGE . . oottt et
Trustees and OffICEr .. ...

Miscellaneous

Total expenses ..
Less:

Fees waived and/or reimbursed by the Manager. ...........uuirii e
Administration fees waived — Class SPECIfIC . ... ... v u vt
Transfer agent fees waived and/or reimbursed — class SPECIfic ............cvoei i

Total expenses after fees waived and/or reimBUISEd. . . ... ..o

Net inVeSIMENt INCOME (I0SS) . ... .. u vttt ettt

REALIZED AND UNREALIZED GAIN (LOSS)
Net realized gain (loss) from:
Investments — unaffiliated. . . ........ o
Investments — affiliated . . . ... .o
FUIUIES CONIIACES . . .ottt e et ettt et ettt et
Foreign CUIENCY tranSaACIONS .. ... ...ttt et e

Net change in unrealized appreciation (depreciation) on:
Investments — unaffiliated. . ... .o
Investments — affiliated . . ...... .o
FULUTES CONMTACES . . .ottt
Foreign CUrrenCy tranSIations . . . . ... ..ttt e

Net realized and UNrealized gain . ........ouoi e
NET INCREASE IN NET ASSETS RESULTING FROM OPERATIONS ... ... .ot

See notes to financial statements.

FINANCIAL STATEMENTS

$ 27,116,570

$ 7,802,592

§ 28,431,090

9,659 11,075 29,650
105,634 85,648 1,226,298
3,312,619 - —
(2,651,130) — (50,862)
27,893,352 7,899,315 29,636,176
4,579,021 5,426,558 11,010,459
1,630,778 1,536,336 2,054,429
1,078,734 2,207,456 1,026,394
663,748 40,160 76,934
419,610 393,272 977,414
204,189 190,539 510,177
116,499 97,918 250,021
92,151 88,442 174,948
90,333 93,703 103,294
38,205 23,603 45645
11,848 11,942 15,656
116,204 25,118 45324
9,041,410 10,135,047 16,290,695
(1,533,140) (772,062) (1,193,288)
(204,189) (190,539) (510,177)
(1,150,914) (1,057,998) (1,025,822)
6,153,167 8,114,448 13,561,408
21,740,185 (215,133) 16,074,768
153,589,822 131,529,442 231,050,823
(6,770) (3,350) (19,866)
10,985,090 11,937,941 43,253,997
758,395 52 —
165,326,537 143,464,085 274,284,954
150,342,506 150,977,852 825,274,427
(311) (1,154) (38,669)
(443,180) (1,526,893) (709,790)
78,704 8,105 —
149,977,719 149,457,910 824,525,968
315,304,256 292921995  1,098,810,922
$337,044441  $292706,862  $1,114,885,690
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Statements of Changes in Net Assets

BlackRock Advantage International Fund

Period from

Year Ended 10/01/19 Year Ended
05/31/21 to 05/31/20 09/30/19
INCREASE (DECREASE) IN NETASSETS
OPERATIONS
NEtINVESIMENTINCOME . . .. .t $ 21,740,185 § 12306457 § 21,422,769
Net realized gain (I0SS) ... ...ttt 165,326,537 (87,278,149) (49,752,955)
Net change in unrealized appreciation (depreCiation). . . ........ou et e 149,977,719 8,204,938 15,989,735
Net increase (decrease) in net assets resulting from 0Perations ...........ooiuieeeii e 337,044,441 (66,766,754) (12,340,451)
DISTRIBUTIONS TO SHAREHOLDERS®
INSHEUTIONGL . ... e (9,738,597) (12,598,153) (10,162,498)
IVESEOr AL (6,489,037) (11,082,568) (7,937,835)
INVESTOT € ..ttt et (48,692) (158,038) (88,346)
Gl K (915,693) (1,303,076) (224,376)
Gl R (42,375) (116,369) (128,026)
Decrease in net assets resulting from distributions to shareholders ........... ..o (17,234,394) (25,258,204) (18,541,081)
CAPITAL SHARE TRANSACTIONS
Net increase (decrease) in net assets derived from capital share transactions. ... (33,474,739) 78,972,558 196,132,910
NETASSETS
Total INCrease (dCrease) iN NEE ASSELS. . . ... ...ttt ettt 286,335,308 (13,052,400) 165,251,378
Beginning Of PEIIO . ... ... 896,931,200 909,983,600 744,732,222
BN O POIIOT . . et e $ 1,183,266,508  $ 896,931,200  $ 909,983,600

@ Distributions for annual periods determined in accordance with U.S. federal income tax regulations.

See notes to financial statements.
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Statements of Changes in Net Assets (continued)

BlackRock Advantage Large Cap Growth Fund

Year Ended
05/31/21

Period from
10/01/19
to 05/31/20

Year Ended
09/30/19

INCREASE (DECREASE) IN NET ASSETS

OPERATIONS
Net iNVESIMENL INCOME (I0SS) . . ..ttt ettt e et ettt
N TEANIZEA GAIN L ..t et
Net change in unrealized appreciation (depreCiation) . ...........ue it

Net increase in net assets resulting from OPerations ............o.ui oo e

DISTRIBUTIONS TO SHAREHOLDERS®
ISt UEIONAL. . . oo e
ST (0 N
75T 0]
07T (0]
a8 K oottt e
a8 R ottt

Decrease in net assets resulting from distributions to shareholders ........... ..ot

CAPITAL SHARE TRANSACTIONS
Net increase (decrease) in net assets derived from capital share transactions ...............coviiiiiii i

NETASSETS
Total inCrease (AECTEaSE) N MEE ASSELS . . ...\ttt ettt ettt e e ettt e e
BegINNING Of PEIIOA . . ..ttt et e e

BN O PEIIOT . .. e

@ Distributions for annual periods determined in accordance with U.S. federal income tax regulations.

See notes to financial statements.

FINANCIAL STATEMENTS

$ (215139)

$ 2,107,091

$ 4508395

143,464,085 9,221,905 23,288,382
149,457,910 99,325,207 (25,417,065)
202,706,862 110,654,293 2,379,712
(7,398,742) (3,224,617) (5,518,754)
(14,155) (8,241) (11,470)
(58,840,915)  (28,134,627)  (54,769,508)
(1,130,458) (647,015) (1,425,491)
(69,077) (43,395) (44,757)
(33,436) (30,985) (108 589)
(67486,783)  (32,088,880)  (61,878,569)
5,020,695 (55,560,322) (1,592,425)
230,240,774 23,005,091 (61,091,282)
819,131,337 796,126,246 857,217,528

$ 1,049,372,111

$ 819,131,337

$ 796,126,246
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Statements of Changes in Net Assets (continued)

BlackRock Advantage Small Cap Core Fund

Year Ended May 31,

2021

2020

INCREASE (DECREASE) IN NET ASSETS

OPERATIONS

Net INVESIMENEINCOME . .. ..o e e ettt et
Net realized Gain (0SS). . . . u vt
Net change in unrealized appreciation (AepreCiation) . ........ ...t

Net increase in net assets resulting from OPErationS . ... .. et

DISTRIBUTIONS TO SHAREHOLDERS'®

Institutional . ...
InvestorA ...
Investor C....
ClassK ......

Decrease in net assets resulting from distributions t0 Shareholders. ...........ooii i

CAPITAL SHARE TRANSACTIONS
Net increase in net assets derived from capital share tranSactions ............ooiii i

NETASSETS

TOtAl INCIEASE IN N @SS . ..\ttt ettt ittt et ettt et ettt e e

Beginning of year
End of year......

@ Distributions for annual periods determined in accordance with U.S. federal income tax regulations.

See notes to financial statements.

44

2021

$§ 16,074,768

$ 10,123,877

274,284,954 (11,997,079)
824,525,968 11,969,332
1,114,885,690 10,096,130
(38,083,252) (6,389,241)
(9,371,577) (1,849,729)
(142,084) (6,537)
(13,303,758) (1,008,409)
(60,900,671) (9,253,916)
1,892,937,381 457,591,723
2,946,922,400 458,433,937
1,319,518 450 861,084,513

$ 4,266,440,850

$ 1,319,518,450
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Financial Highlights

(For a share outstanding throughout each period)

BlackRock Advantage International Fund

Institutional
Period from
Year Ended 1001119 Year Ended September 30,
05/31/21 to 05/31/20 2019 2018 2017 2016

Net asset value, beginning of period........................oocoiint. $ 1452 $ 1612 $ 16.97 $ 16.77 $ 1450 $ 1334

Net investmentincome®®. . ...............cooovviii 0.38 0.22 0.44 0.45 0.19 0.09

Net realized and unrealized gain (I0SS) ..........c.covivvieiiiiiiiinnnn. 5.30 (1.37) (0.90) (0.12) 2.37 1.18
Net increase (decrease) from investment operations ....................... 5.68 (1.15) (0.46) 0.33 2.56 1.27
Distributions from net investment income® ..o, (0.31) (0.45) (0.39) (0.13) (0.29) (0.11)
Net asset value, end of period. .................cooeviiiiiiiiiiniin., $ 1989 $ 1452 $ 1612 $ 1697 $  16.77 $ 1450
Total Return®®
Based on Netasset ValUe . .............ovivviriiiiiiiieiieieienn 39.57% (7.45)% (2.52)% 1.94%® 17.99% 9.60%
Ratios to Average Net Assets
TOtAl EXPENSES . .. e vttt 0.78% 0.82%® 0.88% 0.86% 1.10% 1.21%
Total expenses after fees waived and/or reimbursed ....................... 0.50% 0.50%® 0.59% 0.64% 0.86% 1.06%
Net investment iNCOME .............o.iviviiiii e 2.21% 2.17%" 2.78% 2.61% 1.20% 0.68%
Supplemental Data
Net assets, end of period (000) ........ovvvveiiiie e $ 616,649 $ 477,944 $ 446,831 $ 403,149 $ 116,595 $ 52,490
Portfolio turnover rate ...........coveiiii i 247% 131% 140% 106% 177% 67%

3,
b

Based on average shares outstanding.

9 Aggregate total return.

€]

" Annualized.

See notes to financial statements.

FINANCIAL HIGHLIGHTS

)

) Distributions for annual periods determined in accordance with U.S. federal income tax regulations.
© Where applicable, assumes the reinvestment of distributions.

)

)

Includes the litigation settlement amount. Excluding this amount, the Fund’s total return is 1.82%
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Financial Highlights (continued)
(For a share outstanding throughout each period)

BlackRock Advantage International Fund (continued)

Net asset value, beginning of period..........................o

Net investmentincome® .................ccooviiiiiii,
Net realized and unrealized gain (I0SS) ...........ccoviivviiiiiininnnn.

Net increase (decrease) from investment operations.......................
Distributions from net investmentincome® ...l

Net asset value, end of period ...................cccoviiiii,

Total Return

Based onnetassetvalue. ...........oovviiiiiiiiii

Ratios to Average Net Assets

TOtal EXPENSES. . ..ttt
Total expenses after fees waived and/or reimbursed ......................

Netinvestmentincome ........oooi

Supplemental Data

Net assets, end of period (000) .........ovviriieeiiee i

Portfolio tUMOVET rate ...t

3,
b

Based on average shares outstanding.

9 Aggregate total return.

€]

" Annualized.

See notes to financial statements.
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Investor A
Period from

Year Ended 1001119 Year Ended September 30,
05/31/21 to 05/31/20 2019 2018 2017 2016
$ 1435 $ 1593 $ 1678 $ 16.60 $ 1435 $ 1320
0.33 0.19 0.40 0.38 0.12 0.06
5.24 (1.35) (0.90) (0.10) 2.38 1.16
5.57 (1.16) (0.50) 0.28 2.50 1.22
0.27) (0.42) (0.35) (0.10) (0.25) (0.07)

$§ 1965 § 1435 $ 1593 $ 1678 $ 16.60 $ 1435

39.21% T61%9  (277)% 1.68%© 17.71% 9.30%
1.05% 1.08% 1.16% 1.15% 1.42% 1.49%
0.75% 0.75% 0.84% 0.89% 1.19% 1.33%
1.95% 1.85% 2.56% 2.20% 0.82% 0.46%

$ 456,083 $ 366,411 $ 404,739 $ 302,725 $ 169,806 $ 153,886
247% 131% 140% 106% 177% 67%

)
) Distributions for annual periods determined in accordance with U.S. federal income tax regulations.
© Where applicable, excludes the effects of any sales charges and assumes the reinvestment of distributions.
)
)

Includes the litigation settlement amount. Excluding this amount, the Fund’s total return is 1.56%
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Financial Highlights (continued)
(For a share outstanding throughout each period)

BlackRock Advantage International Fund (continued)

Investor C
Year Ended Per1|8(/10f1r;31m9 Year Ended September 30,
05/31/21 to 05/31/20 2019 2018 2017 2016

Net asset value, beginning of period..................coiiiiiiiii $ 13.95 $ 1543 $ 16.11 $ 15.96 $ 13.81 $ 1274

Net investment income (1088)® ............o.itiriiii e 0.16 0.10 0.23 0.23 (0.01) (0.05)

Net realized and unrealized gain (I0SS) .. .......veeeiii e 5.14 (1.31) (0.80) (0.08) 2.29 112
Net increase (decrease) from investment operations.............ccoovvviiiiiiiiiiiiiiiiiinens 5.30 (1.21) (0.57) 0.15 2.28 1.07
Distributions from net investment income®.............ccooviiii i (0.13) (0.27) (0.11) — (0.13) (0.00)¢
Net asset value, end of Period ..............cooiiiiiii i $ 19.12 $ 13.95 $ 1543 $ 16.11 $ 15.96 $ 13.81
Total Return®
Based 0N NEt@SSEL VAIUE. ... . \ve ettt 38.21% (8.05)%  (3.51)% 0.94% 16.70% 8.44%
Ratios to Average Net Assets
TOtAl EXPENSES. . .. ettt 1.88% 1.84%© 1.88% 1.89% 2.22%®™ 2.27%™
Total expenses after fees waived and/or reimbursed ... 1.50% 1.50%© 1.59% 1.64% 2.03% 2.14%
Net investment iNCOME (I0SS) .. ...+ ...vvertet et et 0.98% 1.04%© 1.52% 1.39% (0.05)% (0.35)%
Supplemental Data
Net assets, end of period (000) ... ... eeniet e $ 3,664 $ 6,193 $ 9,448 $ 23,111 $ 24,717 $ 43218
Portfolio tUMOVET rate ... ... 247% 131% 140% 106% 177% 67%
@ Based on average shares outstanding.
® Distributions for annual periods determined in accordance with U.S. federal income tax regulations.
© Amount is greater than $(0.005) per share.
@ Where applicable, excludes the effects of any sales charges and assumes the reinvestment of distributions.
© Aggregate total return.
O Includes the litigation settlement amount. Excluding this amount, the Fund’s total return is 0.81%
@ Annualized.
™ Includes recoupment of past waived and/or reimbursed fees with no financial impact to the expense ratios.
See notes to financial statements.
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Financial Highlights (continued)
(For a share outstanding throughout each period)

BlackRock Advantage International Fund (continued)

Class K
Period from Period from
Year Ended 10/01/19 Year Ended 01/25/181@
05/31/21 to 05/31/20 09/30/19 to 09/30/18
Net asset value, beginning of Period. ......... ... $ 1452 $ 16.12 $ 16.98 $ 18.33
Netinvestment iNCOME ™) ... ... . e 0.46 0.23 0.56 0.39
Net realized and unrealized gain (I0SS) . ... ...ttt 523 (1.37) (1.03) (1.74)
Net increase (decrease) from iNVesStMENt OPErationS . .........o.uuiti ittt 5.69 (1.14) (0.47) (1.35)
Distributions from net investment inCOME® . ... ... ... i (0.32) (0.46) (0.39) —
Net asset value, end Of PEIIOT . ... ... ..ot e $  19.89 $ 1452 $ 16.12 $ 16.98
Total Return®
BaSed 0N NELASSEL VAIUE. .. ... ...\ttt et 39.64% (7.40)% (2.53)% (7.37)%©0O
Ratios to Average Net Assets
TOMI EXPENSES. . ..o\ttt ettt et 0.63% 0.65%9 0.75% 0.80%©
Total expenses after fees Waived aNA/Or FEIMDUISEA ... ... ..o\ .u'ieeit ettt et et e e e e et 0.45% 0.45%9 0.54% 0.59%©
NEEINVESIMENEINCOME ...ttt e 2.65% 2.20%9 3.59% 3.33%9
Supplemental Data
Net assets, end of PEriod (000) . ... ..ttt ettt et et et $ 103,454 $ 43,073 $ 43,721 $ 8,175
POMONIO TUMOVET TALE . .. ..ttt 247% 131% 140% 106%™
@ Commencement of operations.
® Based on average shares outstanding.
© Distributions for annual periods determined in accordance with U.S. federal income tax regulations.
@ Where applicable, assumes the reinvestment of distributions.
© Aggregate total return.
O Includes the litigation settlement amount. Excluding this amount, the Fund's total return is (7.42)%
@ Annualized.
")

See notes to financial statements.
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Portfolio turnover is representative of the Fund for the entire year.
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Financial Highlights (continued)
(For a share outstanding throughout each period)

BlackRock Advantage International Fund (continued)

Class R
Year Ended Pe?g%ﬁ% Year Ended September 30,
05/31/21 to 05/31/20 2019 2018 2017 2016

Net asset value, beginning of period ... $ 14.36 $ 15.91 $ 16.74 $ 16.53 $ 14.29 $ 13.12

Net investment inCome™ .......... ...t 0.28 0.15 0.34 0.32 0.07 0.01

Net realized and unrealized gain (I0SS) . .......oouiiie i 5.26 (1.34) (0.88) (0.08) 2.36 1.16
Net increase (decrease) from investment Operations. .............ovviviiiiiiiiiiiiiiiiii s 5.54 (1.19) (0.54) 0.24 243 117
Distributions from net investmentincome®™ ........ ... (0.22) (0.36) (0.29) (0.03) (0.19) (0.00)@
Net asset value, end of Period.............coooiuiiii i $ 19.68 $ 14.36 $ 15.91 $ 16.74 $ 16.53 $ 14.29
Total Return®
Based 0N NEtASSELVAIUE . .........'iets it et et et e e 38.91% (7.75)%°  (3.04)% 1.44%0  17.26% 8.96%
Ratios to Average Net Assets
TOtAl BXPENSES ... e ettt et et ettt 1.36% 1.37%9 1.44% 1.45% 1.75% M 1.83%™
Total expenses after fees waived and/or reimbursed. ... 1.00% 1.00%© 1.09% 1.14% 1.55% 1.72%
Net iNVEStMENt INCOME. ... ...\ ettt e 1.67% 1.47%© 2.20% 1.91% 0.46% 0.08%
Supplemental Data
Net assets, end of period (000) ... ... ..uorttert ettt $ 3,416 $ 3,310 $ 5,244 $ 7,572 $ 7,551 $ 8,343
POrtfolio tUMOVET FAE . . ... et 247% 131% 140% 106% 177% 67%

) Based on average shares outstanding.
)

©  Amount is greater than $(0.005) per share.
)
) Aggregate total return.

9 Annualized.

See notes to financial statements.

FINANCIAL HIGHLIGHTS

Distributions for annual periods determined in accordance with U.S. federal income tax regulations.
Where applicable, assumes the reinvestment of distributions.

" Includes the litigation settlement amount. Excluding this amount, the Fund’s total return is 1.26%

" Includes recoupment of past waived and/or reimbursed fees with no financial impact to the expense ratios.
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Financial Highlights (continued)
(For a share outstanding throughout each period)

BlackRock Advantage Large Cap Growth Fund

Institutional
Period from
Year Ended 1001119 Year Ended September 30,
05/31/21 to 05/31/20 2019 2018 2017@ 2016@

Net asset value, beginning of period ... $ 1823 $ 16.49 $ 17.89 $ 15.20 $ 1232 $ 1207

Netinvestment income™. ... .. .. i 0.04 0.07 0.13 0.13 0.12 0.10

Net realized and unrealized gain (I0SS). . ... ..oovieei e 6.59 2.40 (0.22) 3.52 2.87 1.06
Net increase (decrease) from investment operations ...............ccoovviiiiiiiiiiiiinnnn. 6.63 247 (0.09) 3.65 2.99 1.16
Distributions‘®

From netinvestmentinCome ...........oouuiei e (0.07) (0.14) (0.13) (0.08) (0.11) (0.07)

Fromnetrealized gain ..........ooiii (1.46) (0.59) (1.18) (0.88) — (0.84)
Total distributionS. . ... (1.53) (0.73) (1.31) (0.96) (0.11) (0.91)
Net asset value, end of period. ..o $ 2333 $ 18.23 $ 16.49 $ 17.89 $ 1520 $ 1232
Total Return®
Based 0N NEt@SSEEVAIUE ... .. ..ttt 37.54% 15.34% 0.41% 25.31% 24.43% 9.75%
Ratios to Average Net Assets
TOMAI BXPENSES . ...ttt ettt et e e 0.83% 0.86%" 0.87% 0.86% 1.10% 1.14%
Total expenses after fees waived and/or reimbursed ............ccooiiiiiii 0.62% 0.62% 0.62% 0.62% 0.84% 0.92%
NEtINVESIMENEINCOME ...\ttt 0.21% 0.65%" 0.82% 0.83% 0.91% 0.86%
Supplemental Data
Net assets, end of period (000). .........oereie e $ 125,061 $ 89,737 $ 79,564 $ 74,886 $ 36,574 $ 37,417
Portfolio turnover rate. . ........oove 134% 70% 154% 162% 130% 36%
@ Consolidated Financial Highlights.
® Based on average shares outstanding.
© Distributions for annual periods determined in accordance with U.S. federal income tax regulations.
@ Where applicable, assumes the reinvestment of distributions.
© Aggregate total return.
O Annualized.

See notes to financial statements.
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Financial Highlights (continued)

(For a share outstanding throughout each period)

BlackRock Advantage Large Cap Growth Fund (continued)

Service
Period from
Year Ended 10001119 Year Ended September 30,
05/31/21 to 05/31/20 2019 2018 2017@ 2016@

Net asset value, beginning of period ... $ 17.89 $ 16.18 $ 17,57 $ 14.95 $ 1212 $ 11.86

Net investment income (1088)) ... ... ..ottt (0.01) 0.04 0.09 0.09 0.08 0.06

Net realized and unrealized gain (I0SS) .. ... . .oouiii e 6.46 2.36 (0.22) 3.46 2.82 1.05
Net increase (decrease) from investment Operations. ............covvvuiiiiiiiiiiiiiiiiiiiiiieins 6.45 240 (0.13) 3.55 2.90 1.1
Distributions‘®

From netinvestmentinComE. ... . oo e (0.01) (0.10) (0.08) (0.05) (0.07) (0.01)

From netrealized gain .........voinii i (1.46) (0.59) (1.18) (0.88) — (0.84)
Total distribULIONS . ... .. (1.47) (0.69) (1.26) (0.93) (0.07) (0.85)
Net asset value, end of Period.................ooiiiiiiii $ 2287 $ 17.89 $ 16.18 $ 17.57 $ 14.95 $ 1212
Total Return@
Based 0N NEt@SSEL VAIUE ...............uirititit et 37.20% 15.19%© 0.15% 24.96% 24.03% 9.44%
Ratios to Average Net Assets
Total @XPENSES. ... .. e 1.10% 1.06%© 0.98% 1.03% 1.24% 1.26%
Total expenses after fees waived and/or reimbursed. ..o 0.87% 0.87%@ 0.87% 0.87% 1.11% 1.24%
Net investment iNCOME (I0SS). . ... ......veeeer et e (0.03)% 0.39%9 0.57% 0.55% 0.59% 0.54%
Supplemental Data
Net assets, end of period (000) ... ... .vvreeee et e § 249 $§ 253 $ 198 $ 160 $ 189 $ 119
POrtfolio tUMOVET Tate . . ... 134% 70% 154% 162% 130% 36%
@ Consolidated Financial Highlights.
® Based on average shares outstanding.
© Distributions for annual periods determined in accordance with U.S. federal income tax regulations.
@ Where applicable, assumes the reinvestment of distributions.
© Aggregate total return.
O Includes recoupment of past waived and/or reimbursed fees. Excluding the recoupment of past waived and/or reimbursed fees, the ratios were as follows:

Period from
Year Ended 10001119 Year Ended September 30,
05/31/21 to 5/31/20 2019 2018 2017@ 2016@
EXDPENSE TAOS . . .ottt ettt ettt N/A N/A 0.97% N/A N/A 1.21%

=

Annualized.

See notes to financial statements.

FINANCIAL HIGHLIGHTS
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Financial Highlights (continued)
(For a share outstanding throughout each period)

BlackRock Advantage Large Cap Growth Fund (continued)

Investor A
Period from
Year Ended 1001119 Year Ended September 30,
05/31/21 to 05/31/20 2019 2018 2017@ 2016@

Net asset value, beginning of period...........................oe. $ 1735 $ 1571 $ 1711 $ 1459 $ 1183 $ 1161

Net investment income (1088)® ...............cocoiviiiiii (0.01) 0.04 0.09 0.09 0.08 0.06

Net realized and unrealized gain (I0SS) ...........ccovviviiiiiiiiinnnn. 6.27 2.28 (0.22) 3.37 2.75 1.02
Net increase (decrease) from investment operations...................... 6.26 2.32 (0.13) 3.46 2.83 1.08
Distributions‘®

From net investmentincome .............ocoviiiii i (0.02) (0.09) (0.09) (0.06) (0.07) (0.02)

From netrealized gain...........ccooiviiiiii (1.46) (0.59) (1.18) (0.88) — (0.84)
Total distributions ... (1.48) (0.68) (1.27) (0.94) (0.07) (0.86)
Net asset value, end of period ......................ccoeiiiiiiiinan, $ 2213 $ 17.35 $ 1571 $ 171 $ 1459 $§ 1183
Total Return®
Based on netasset Value. ...............c.ovviveriniiiaiiieiiannnn, 37.28% 15.16%® 0.15% 24.98% 24.03% 9.39%
Ratios to Average Net Assets
TOtAl BXPENSES. ...ttt et et e e e 1.08% 1.12% 1.12% 1.12% 1.35% 1.42%
Total expenses after fees waived and/or reimbursed ....................... 0.87% 0.87%" 0.87% 0.87% 1.13% 1.24%
Net investment income (I0SS) .. ..........c.ovvererinireiaiiiareenannen. (0.04)% 0.40%" 0.57% 0.58% 0.60% 0.54%
Supplemental Data
Net assets, end of period (000) ...........ccovvveiiiiiiiiiiaee, $ 909,344 § 713,162 $ 699,247 $ 730,996 $ 351,398 § 323,297
Portfolio turnover rate ...........c.cooii 134% 70% 154% 162% 130% 36%

Consolidated Financial Highlights.
Based on average shares outstanding.

G

CORRCERGHINC G

Aggregate total return.
" Annualized.

See notes to financial statements.
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Distributions for annual periods determined in accordance with U.S. federal income tax regulations.
Where applicable, excludes the effects of any sales charges and assumes the reinvestment of distributions.
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Financial Highlights (continued)
(For a share outstanding throughout each period)

BlackRock Advantage Large Cap Growth Fund (continued)

Investor C
Year Ended Pe:gjﬁofmr; Year Ended September 30,
05/31/21 to 05/31/20 2019 2018 2017@ 2016@

Net asset value, beginning of period ... $ 1467 $ 13.35 $ 1455 $ 1253 $ 10.19 $ 10.16

Netinvestment 10sS®) . ... .. ..o (0.13) (0.03) (0.03) (0.03) (0.02) (0.02)

Net realized and unrealized gain (I0SS) ... ....ouvviei i 5.27 1.93 0.17) 2.89 2.36 0.89
Net increase (decrease) from investment operations. ..............oovvviiiiiiiiiiiiieinns 5.14 1.90 (0.20) 2.86 2.34 0.87
Distributions from net realized gain®® ...............ccoiiiiii (1.39) (0.58) (1.00) (0.84) — (0.84)
Net asset value, end of Period ..............coviiiiiiiiii i $ 18.42 $ 1467 $ 13.35 $ 1455 $ 1253 $ 10.19
Total Return
Based onnetasset ValUue ...........oouiiiii i 36.25% 14.56% (0.59)% 24.09% 22.96% 8.63%
Ratios to Average Net Assets
TOBI EXPENSES ..ttt ettt ettt 1.84% 1.83% 1.85% 1.87% 2.12% 217%
Total expenses after fees waived and/or reimBUISEd . .. .......o.vvviveirieeiieiiieieeeinnn, 1.62% 1.62% 1.62% 1.62% 1.91% 2.01%
NEtINVESIMENE I0SS . .. ...t ettt e (0.78)% (0.35)%" (0.22)% (0.19)% (0.16)% (0.23)%
Supplemental Data
Net assets, end of period (000) .. ... .urer ettt $ 12,989 $ 14,728 $ 15,277 $ 48,702 $ 46,804 $ 63,586
Portfolio tUMOVET rate . ... 134% 70% 154% 162% 130% 36%
@ Consolidated Financial Highlights.
®) Based on average shares outstanding.
© Distributions for annual periods determined in accordance with U.S. federal income tax regulations.
@ Where applicable, excludes the effects of any sales charges and assumes the reinvestment of distributions.
© Aggregate total return.
O Annualized.

See notes to financial statements.
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Financial Highlights  (continued)

(For a share outstanding throughout each period)

BlackRock Advantage Large Cap Growth Fund (continued)

Class K
Period from Period from
Year Ended 10/01/19 Year Ended 01/25/18@
05/31/21 to 05/31/20 09/30/19 to 09/30/18
Net asset value, beginning of Period ........ .. ..o $ 18.23 $ 16.49 $ 17.89 $ 16.37
Net investment iNCOME™). .. ... ... . e 0.05 0.08 0.14 0.1
Net realized and unrealized gain (I0SS). . . ... vttt e e 6.59 240 (0.23) 1.41
Net increase (decrease) from iNVeStMENt OPErationS ...........viuti ittt e 6.64 248 (0.09) 1.52
Distributions‘®
From netinvestment iNCOME .. ... ..t (0.08) (0.15) (0.13) —
From net realized gain . . ... ..o (1.46) (0.59) (1.18) —
Total diStriDULIONS . . ... (1.54) (0.74) (1.31) —
Net asset value, end Of Period. ... ... ... ittt e $ 23.33 $ 18.23 $ 16.49 $ 17.89
Total Return®
Based ONNELASSEL VAIUE ... .. ..o\ttt et e e e e e e e 37.60% 15.40%© 0.47% 9.29%®
Ratios to Average Net Assets
TOMAI BXPENMSES . ..ttt e ettt e et et e 0.69% 0.70%" 0.71% 0.72%"
Total expenses after fees waived and/or FEIMBUISEA. . .. .. ...\ evett ittt et et et ettt et 0.57% 0.57%® 0.57% 0.57%"
Net iNVESIMENEINCOME ... ...\ttt e 0.25% 0.72%" 0.85% 0.93%"
Supplemental Data
Net assets, end of Period (000). ... ... .r it r ettt e $ 1,152 § 715 $ 973 $ 609
POMFOIO tUMOVET T, . .. ..\ c e e e e e e e 134% 70% 154% 162%'9)
@ Commencement of operations.
® Based on average shares outstanding.
© Distributions for annual periods determined in accordance with U.S. federal income tax regulations.
@ Where applicable, assumes the reinvestment of distributions.
© Aggregate total return.
O Annualized.
©

See notes to financial statements.
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Financial Highlights (continued)
(For a share outstanding throughout each period)

BlackRock Advantage Large Cap Growth Fund (continued)

Class R
Period from
Year Ended 10001119 Year Ended September 30,
05/31/21 to 05/31/20 2019 2018 2017@ 2016@

Net asset value, beginning of period ... $ 18.10 $ 16.32 $ 17.69 $ 15.01 $ 1217 $ 11.94

Net investment income (1088)) ... ... ..ottt (0.06) 0.02 0.05 0.05 0.04 0.02

Net realized and unrealized gain (I0SS) .. ... . .oouiii e 6.55 2.38 (0.23) 3.49 2.84 1.05
Net increase (decrease) from investment Operations. ............covvvuiiiiiiiiiiiiiiiiiiiiiieins 6.49 240 (0.18) 3.54 2.88 1.07
Distributions‘®

From netinvestmentinComE. ... . oo e — (0.03) (0.01) — (0.04) —

From netrealized gain .........ooiniii (1.42) (0.59) (1.18) (0.86) — (0.84)
Total distrbULONS . . ... (1.42) (0.62) (1.19) (0.86) (0.04) (0.84)
Net asset value, end of Period.................ooiiiiiiii $ 23.17 $ 18.10 $ 16.32 $ 17.69 $ 15.01 $ 1217
Total Return®
Based 0N NEt@SSEL VAIUE ...............uirititit et 36.93% 14.99%©  (0.15)% 24.68% 23.68% 9.04%
Ratios to Average Net Assets
TOMAI BXPENSES ...ttt ettt 1.36% 1.46% 1.42% 1.40% 1.66% 1.74%
Total expenses after fees waived and/or reimbursed. ..o 1.12% 1.12% 1.12% 1.12% 1.45% 1.60%
Net investment iNCOME (I0SS). . ... ......veeeer et e (0.30)% 0.16% 0.33% 0.30% 0.28% 0.20%
Supplemental Data
Net assets, end of period (000) ... ... .vvreeee et e $ 577 $ 536 $ 867 $ 1,864 $ 2,332 $ 1,875
Portfolio tUrnOVer rate. ... 134% 70% 154% 162% 130% 36%

Consolidated Financial Highlights.
Based on average shares outstanding.

G

=

Aggregate total return.
" Annualized.

ERCOECEOICIIO)

See notes to financial statements.

FINANCIAL HIGHLIGHTS

Distributions for annual periods determined in accordance with U.S. federal income tax regulations.
Where applicable, assumes the reinvestment of distributions.
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Financial Highlights (continued)
(For a share outstanding throughout each period)

BlackRock Advantage Small Cap Core Fund

Institutional
Year Ended May 31,
2021 2020 2019 2018 2017

Net asset value, beginning of Year........ ..ot $ 13.09 $ 1313 $§ 1480 $ 1270 $ 10.59

Net investment iNCOmME™® ... .. . it 0.12 0.14 0.13 0.11 0.10

Net realized and unrealized gain (I0SS) ........ovui it 7.97 (0.05) (1.13) 2.37 210
Net increase (decrease) from investment OPErations. .............ovuveriiiiii i 8.09 0.09 (1.00) 248 2.20
Distributions®

From netinvestment iNCOME. . ... oo e (0.10) (0.13) (0.11) (0.09) (0.06)

From net realiZed QAIN. ... .. ..ottt e e (0.36) (0.00)@ (0.56) (0.29) (0.03)
Total diStDULONS . ... (0.46) (0.13) (0.67) (0.38) (0.09)
Net assetvalue, nd Of YEar ............oiii i $ 20.72 $ 13.09 $ 1313 $ 1480 $ 1270
Total Return®
Based 0N NEtaSSEt VAIUE . ... ...t 62.61% 0.61% (6.89)% 19.82% 20.84%
Ratios to Average Net Assets
TOMAI EXPENSES ...\ sttt et ettt e e e e e 0.60%® 0.64% 0.70% 0.66% 1.05%
Total expenses after fees waived and/or reimbursed ..o 0.50%"® 0.50% 0.49% 0.50% 0.54%
Net INVESIMENt INCOME. .. ...\ o\ttt 0.65%® 0.99% 0.95% 0.83% 0.78%
Supplemental Data
Net assets, end of Year (000). . ... ... urvueee ettt e $ 2,802,145 § 847,753 $ 551,833 $ 356,274 $ 56,603
POrtfolio tUMOVET At .. .. .. e 63% 101% 100% 104% 127%

@ Based on average shares outstanding.

® Distributions for annual periods determined in accordance with U.S. federal income tax regulations.
© Amount is greater than $(0.005) per share.

@ Where applicable, assumes the reinvestment of distributions.

© Excludes expenses incurred indirectly as a result of investments in underlying funds of 0.01%

See notes to financial statements.
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Financial Highlights (continued)
(For a share outstanding throughout each period)

BlackRock Advantage Small Cap Core Fund (continued)

Investor A
Year Ended May 31,
2021 2020 2019 2018 2017

Net asset value, beginning of YEar............o.oiriii it 13.02 $ 1305 $ 1473 $ 12,66 $ 10.56

Net investment iNComMe™® ... ... . ... o i 0.08 0.10 0.09 0.09 0.06

Net realized and unrealized gain (I0SS) ...\ .ot 791 (0.03) (1.13) 2.34 2.10
Net increase (decrease) from investment OPErations .............ueiuu et 7.99 0.07 (1.04) 243 2.16
Distributions®

From netinvestment iNCOME .. ... ..o (0.07) (0.10) (0.08) (0.07) (0.03)

From Net realiZed QAIN. ... .. \' ettt et et (0.36) (0.00)©@ (0.56) (0.29) (0.03)
Total dIStIDULIONS . ...t (0.43) (0.10) (0.64) (0.36) (0.06)
Net asset value, nd Of YEar. ... ... ..oiiui i e 20.58 $  13.02 $ 13.05 $ 1473 $ 12.66
Total Return®
Based 0N NEtaSSEL VAIUE. . ... ..t e e 62.05% 0.45% (7.16)% 19.51% 20.51%
Ratios to Average Net Assets
TOMAL EXPENSES. . .. v ettt et e et e e e e e 0.95%® 1.01% 1.03% 1.08% 1.39%
Total expenses after fees waived and/or reimbursed ..o 0.75%® 0.75% 0.75% 0.75% 0.83%
Net INVESIMENt INCOME . .. ... o\t 0.45%® 0.75% 0.69% 0.64% 0.51%
Supplemental Data
Net assets, end of Year (000) ... ... .ouvureerei et $ 530,664 $ 277,926 $ 248,574 $ 79,515 $ 6,389
POrtfolio tUMOVET TALE . . ...t et 63% 101% 100% 104% 127%

Based on average shares outstanding.

@
)
© Amount is greater than $(0.005) per share.
)
@

See notes to financial statements.
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Distributions for annual periods determined in accordance with U.S. federal income tax regulations.

Where applicable, excludes the effects of any sales charges and assumes the reinvestment of distributions.
Excludes expenses incurred indirectly as a result of investments in underlying funds of 0.01%
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Financial Highlights (continued)
(For a share outstanding throughout each period)

BlackRock Advantage Small Cap Core Fund (continued)

Investor C
Year Ended May 31,
2021 2020 2019 2018 2017

Net asset value, beginning Of YEar ... ... ...o.iviii i $ 1274 $ 12.80 $ 14.48 $ 12.44 $ 10.44

Net investment iNCome (I088)). .. .. .. .. . e (0.05) 0.00® (0.01) (0.02) (0.03)

Net realized and unrealized gain (I0SS). ... ... uuti et e 7.74 (0.04) (1.10) 2.31 2.06
Net increase (decrease) from investment OPErations ..............oiutiii it 7.69 (0.04) (1.11) 2.29 2.03
Distributions®

From netinvestment iNCOME ... ... .ot — (0.02) (0.01) — —

From Net reAlIZEA QAIN . ... .o\ et e (0.35) (0.00)@ (0.56) (0.25) (0.03)
Total diStriDULIONS. . . .. (0.35) (0.02) (0.57) (0.25) (0.03)
Net asset Value, N Of YEar. ... ... .ot $ 20.08 $ 12.74 $ 12.80 $ 14.48 $ 1244
Total Return®
Based 0N NEtASSEL VAIUE . . . ... .t e 60.90% (0.33)% (7.83)% 18.65% 19.47%
Ratios to Average Net Assets
TOMAL EXPENSES . .. v v ettt et e e e 1.70% 1.71% 1.81% 1.94% 2.22%
Total expenses after fees waived and/or reimbursed ..o 1.50% 1.50% 1.50% 1.50% 1.57%
NetinVestMENtiNCOME (I0SS) ... ...ttt et e (0.32)% 0.01% (0.06)% (0.16)% (0.25)%
Supplemental Data
Net assets, end of Year (000) ... ... uueet ettt $ 12,880 $ 4,955 $ 4,363 $ 1,373 $ 764
Portfolio tUMMOVET FaLe ... e 63% 101% 100% 104% 127%

a)

Based on average shares outstanding.

® Amount is less than $0.005 per share.

@ Amount is greater than $(0.005) per share.

€,

See notes to financial statements.
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)
° Distributions for annual periods determined in accordance with U.S. federal income tax regulations.
)

)

Where applicable, excludes the effects of any sales charges and assumes the reinvestment of distributions.
" Excludes expenses incurred indirectly as a result of investments in underlying funds of 0.01%
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Financial Highlights (continued)
(For a share outstanding throughout each period)

BlackRock Advantage Small Cap Core Fund (continued)

Class K
Year Ended May 31,
2021 2020 2019 2018 2017

Net asset value, beginning of YEar............o.oiiiiiit e $ 1310 $ 1313 $ 1481 $ 1270 $ 10.60

Net investment iNComMe® ... ... . ... i 0.13 0.14 0.14 0.12 0.12

Net realized and unrealized gain (I0SS) ...\ .vrii it 7.97 (0.03) (1.15) 2.37 2.07
Net increase (decrease) from investment OPErations . ..........o.ueiuuerit it 8.10 0.11 (1.01) 2.49 2.19
Distributions®

From netinvestment iNCOME . .. ... ..o 0.11) (0.14) 0.11) (0.09) (0.06)

From Net realiZEd QAIN. .. .. ...\ ' et ettt e (0.36) (0.00)©@ (0.56) (0.29) (0.03)
Total diStDULONS ... (0.47) (0.14) (0.67) (0.38) (0.09)
Net asset value, nd Of YEar. ... ... ..ottt $ 2073 $  13.10 $ 1313 $ 14.81 $ 1270
Total Return®
Based 0N NEtaSSEL VAIUE. . ... .. 62.63% 0.73% (6.93)% 19.94% 20.74%
Ratios to Average Net Assets
TOMAL EXPENSES. . .. ettt et e e e e e e e 0.52%® 0.56% 0.61% 0.65% 1.62%
Total expenses after fees waived and/or reimbursed ......... ..o 0.45%® 0.45% 0.45% 0.45% 0.45%
Net INVESIMENE INCOME . .. ... .o 0.71%® 0.99% 1.00% 0.90% 0.95%
Supplemental Data
Net assets, end of Year (000) .. .. ... . uurit ettt $ 920,752 $ 188,885 $ 56,316 $ 68,375 $ 58,557
POrtfolio tUMOVET TALE . ... .t et 63% 101% 100% 104% 127%

@ Based on average shares outstanding.

® Distributions for annual periods determined in accordance with U.S. federal income tax regulations.
© Amount is greater than $(0.005) per share.

@ Where applicable, assumes the reinvestment of distributions.

© Excludes expenses incurred indirectly as a result of investments in underlying funds of 0.01%

See notes to financial statements.
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Notes to Financial Statements

1. ORGANIZATION

BlackRock FundsS™ (the “Trust’) is registered under the Investment Company Act of 1940, as amended (the “1940 Act’), as an open-end management investment company.
The Trust is organized as a Massachusetts business trust. The following, each of which is a series of the Trust, are referred to herein collectively as the “Funds” or individually
as a “Fund”™:

Fund Name Herein Referred ToAs  Diversification Classification
BlackRock Advantage International FUNG........ ... e Advantage International Diversified
BlackRock Advantage Large Cap Growth FUNG . .........uouei e Advantage Large Cap Growth Diversified
BlackRock Advantage Small Cap Core FUNG ... Advantage Small Cap Core Diversified

Each Fund offers multiple classes of shares. All classes of shares have identical voting, dividend, liquidation and other rights and are subject to the same terms and conditions,
except that certain classes bear expenses related to the shareholder servicing and distribution of such shares. Institutional, Service and Class K Shares are sold only to certain
eligible investors. Service, Investor A, Investor C and Class R Shares bear certain expenses related to shareholder servicing of such shares, and Investor C and Class R
Shares also bear certain expenses related to the distribution of such shares. Investor Aand Investor C Shares are generally available through financial intermediaries. Class R
Shares are sold only to certain employer-sponsored retirement plans. Each class has exclusive voting rights with respect to matters relating to its shareholder servicing and
distribution expenditures (except that Investor C shareholders may vote on material changes to the Investor A Shares distribution and service plan).

Share Class Initial Sales Charge  CDSC Conversion Privilege
Institutional, Service, Class Kand Class R Shares...........cooovvvviiiiiiiiiiiiiieeans No No None
INVESIOT ASNAES . ... ettt Yes No®@ None
INVESIOr C SNATES . ...t No Yes® To Investor A Shares after approximately 8 years

@ Investor A Shares may be subject to a contingent deferred sales charge ("CDSC") for certain redemptions where no initial sales charge was paid at the time of purchase.
® A CDSC of 1.00% is assessed on certain redemptions of Investor C Shares made within one year after purchase.

Effective on or about the close of business on July 6, 2021, Advantage Large Cap Growth’s Service Shares will be converted into Investor A Shares.

The Funds, together with certain other registered investment companies advised by BlackRock Advisors, LLC (the “Manager”) or its affiliates, are included in a complex of
equity, multi-asset, index and money market funds referred to as the BlackRock Multi-Asset Complex.

Prior Year Reorganization: The Board of Trustees of the Trust (the "Board") on behalf of Advantage International (the "Acquiring Fund") and the Board of Trustees of State
Farm Mutual Fund Trust on behalf of State Farm International Equity Fund (the “Target Fund") and shareholders approved the reorganization of the Target Fund into the
Acquiring Fund . As a result, the Acquiring Fund acquired all of the assets and assumed certain of the liabilities of the Target Fund in exchange for an equal aggregate value
of newly-issued shares of the Acquiring Fund.

Each shareholder of the Target Fund received shares of the Acquiring Fund in an amount equal to the aggregate net asset value (“NAV”) of such shareholder’s Target Fund
shares, as determined at the close of business on November 16, 2018, less the costs of the Target Fund’s reorganization.

The reorganization was accomplished by a tax-free exchange of shares of the Acquiring Fund in the following amounts and at the following conversion ratios:

Shares of

Shares Prior to Acquiring Fund’s Acquiring

Target Fund’s Share Class Reorganization Conversion Ratio Share Class Fund
ClSS A 2,038,749 0.72388825 Investor A 1,475,826
ClaSS B ...t 30,592 0.72323294 Investor A 22,125
INSHEULIONAL. . . . v s e e 1,548,107 0.72329278 Institutional 1,119,735
ClaSS R 71,547 0.71993693 Investor A 51,509
G188 R ottt 324,627 0.72254519 Investor A 234,558
ClaSS R8s 99,013 0.72435088 Institutional 71,720
LEgaCY ClaSS B .ttt 19,795 0.74049155 Investor A 14,658
P M T . 2,955,714 0.73171950 Investor A 2,162,754

The Target Fund’s net assets and composition of net assets on November 16, 2018, the valuation date of the reorganization, were as follows:

Amounts

N = P $ 79,635,612
1o T =11 PP $ 80,326,765
ACCUMUIBLEA [0S . . .+ .+ ettt ettt e ettt et ettt ettt ettt e e e e (691,153)

For financial reporting purposes, assets received and shares issued by the Acquiring Fund were recorded at fair value. However, the cost basis of the investments received
from the Target Fund was carried forward to align ongoing reporting of the Acquiring Fund'’s realized and unrealized gains and losses with amounts distributable to
shareholders for tax purposes.
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Notes to Financial Statements (continued)

The net assets of the Acquiring Fund before the reorganization were $702,389,703.The aggregate net assets of the Acquiring Fund immediately after the reorganization
amounted to $782,025,315. The Target Fund’s fair value and cost of financial instruments prior to the reorganization were as follows:

Fair Value of Cost of
Target Fund Investments Investments
State Farm International EQUItY FUNG . ... ...ttt e e e e e $77,948,036 $77,740,666

The purpose of the transaction was to combine the assets of the Target Fund with the assets of the Acquiring Fund. The reorganization was a tax-free event and was effective
on November 19, 2018.

Assuming the reorganization had been completed on October 1, 2018, the beginning of the fiscal reporting period of the Acquiring Fund, the pro forma results of operations for
the year ended September 30, 2019, are as follows:

+ Net investment income: $21,454,038.
+ Net realized and change in unrealized loss on investments: $(41,599,331).
+ Net decrease in net assets resulting from operations: $(20,145,293).

Because the combined investment portfolios have been managed as a single integrated portfolio since the reorganization was completed, it is not practicable to separate the
amounts of revenue and earnings of the Target Fund that have been included in the Acquiring Fund’s Statements of Operations since November 19, 2018.

Reorganization costs incurred by the Acquiring Fund in connection with the reorganization were expensed by the Acquiring Fund.

2. SIGNIFICANT ACCOUNTING POLICIES

The financial statements are prepared in conformity with accounting principles generally accepted in the United States of America (“U.S. GAAP”), which may require
management to make estimates and assumptions that affect the reported amounts of assets and liabilities in the financial statements, disclosure of contingent assets and
liabilities at the date of the financial statements and the reported amounts of increases and decreases in net assets from operations during the reporting period. Actual results
could differ from those estimates. Each Fund is considered an investment company under U.S. GAAP and follows the accounting and reporting guidance applicable to
investment companies. Below is a summary of significant accounting policies:

Investment Transactions and Income Recognition: For financial reporting purposes, investment transactions are recorded on the dates the transactions are executed.
Realized gains and losses on investment transactions are determined using the specific identification method. Dividend income and capital gain distributions, if any, are
recorded on the ex-dividend dates. Non-cash dividends, if any, are recorded on the ex-dividend dates at fair value. Dividends from foreign securities where the ex-dividend
dates may have passed are subsequently recorded when the Funds are informed of the ex-dividend dates. Under the applicable foreign tax laws, a withholding tax at various
rates may be imposed on capital gains, dividends and interest. Upon notification from issuers, a portion of the dividend income received from a real estate investment trust may
be redesignated as a reduction of cost of the related investment and/or realized gain. Income, expenses and realized and unrealized gains and losses are allocated daily to
each class based on its relative net assets.

Foreign Currency Translation: Each Fund’s books and records are maintained in U.S. dollars. Securities and other assets and liabilities denominated in foreign currencies
are translated into U.S. dollars using exchange rates determined as of the close of trading on the New York Stock Exchange (“NYSE”). Purchases and sales of investments are
recorded at the rates of exchange prevailing on the respective dates of such transactions. Generally, when the U.S. dollar rises in value against a foreign currency, the
investments denominated in that currency will lose value; the opposite effect occurs if the U.S. dollar falls in relative value.

Each Fund does not isolate the effect of fluctuations in foreign exchange rates from the effect of fluctuations in the market prices of investments for financial reporting purposes.
Accordingly, the effects of changes in exchange rates on investments are not segregated in the Statements of Operations from the effects of changes in market prices of those
investments, but are included as a component of net realized and unrealized gain (loss) from investments. Each Fund reports realized currency gains (losses) on foreign
currency related transactions as components of net realized gain (loss) for financial reporting purposes, whereas such components are generally treated as ordinary income
for U.S. federal income tax purposes.

Foreign Taxes: The Funds may be subject to foreign taxes (a portion of which may be reclaimable) on income, stock dividends, capital gains on investments, or certain foreign
currency transactions. All foreign taxes are recorded in accordance with the applicable foreign tax regulations and rates that exist in the foreign jurisdictions in which each Fund
invests. These foreign taxes, if any, are paid by each Fund and are reflected in its Statements of Operations as follows: foreign taxes withheld at source are presented as a
reduction of income, foreign taxes on securities lending income are presented as a reduction of securities lending income, foreign taxes on stock dividends are presented as
“Foreign taxes withheld”, and foreign taxes on capital gains from sales of investments and foreign taxes on foreign currency transactions are included in their respective net
realized gain (loss) categories. Foreign taxes payable or deferred as of May 31, 2021, if any, are disclosed in the Statements of Assets and Liabilities.

The Funds file withholding tax reclaims in certain jurisdictions to recover a portion of amounts previously withheld. The Funds may record a reclaim receivable based on
collectability, which includes factors such as the jurisdiction’s applicable laws, payment history and market convention. The Statements of Operations include tax reclaims
recorded as well as professional and other fees, if any, associated with recovery of foreign withholding taxes.

Segregation and Collateralization: In cases where a Fund enters into certain investments (e.g., futures contracts) that would be treated as “senior securities” for 1940 Act
purposes, a Fund may segregate or designate on its books and records cash or liquid assets having a market value at least equal to the amount of its future obligations under
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Notes to Financial Statements (continued)

such investments. Doing so allows the investment to be excluded from treatment as a “senior security.” Furthermore, if required by an exchange or counterparty agreement,
the Funds may be required to deliver/deposit cash and/or securities to/with an exchange, or broker-dealer or custodian as collateral for certain investments or obligations.

Distributions: Distributions paid by the Funds are recorded on the ex-dividend dates. The character and timing of distributions are determined in accordance with U.S. federal
income tax regulations, which may differ from U.S. GAAP.

Indemnifications: In the normal course of business, a Fund enters into contracts that contain a variety of representations that provide general indemnification. A Fund'’s
maximum exposure under these arrangements is unknown because it involves future potential claims against a Fund, which cannot be predicted with any certainty.

Other: Expenses directly related to a Fund or its classes are charged to that Fund or the applicable class. Expenses directly related to the Funds and other shared expenses
prorated to the Funds are allocated daily to each class based on their relative net assets or other appropriate methods. Other operating expenses shared by several funds,
including other funds managed by the Manager, are prorated among those funds on the basis of relative net assets or other appropriate methods.

The Funds have an arrangement with their custodian whereby credits are earned on uninvested cash balances, which could be used to reduce custody fees and/or overdraft
charges. The Funds may incur charges on overdrafts, subject to certain conditions.

3. INVESTMENT VALUATION AND FAIR VALUE MEASUREMENTS

Investment Valuation Policies: Each Fund’s investments are valued at fair value (also referred to as “market value” within the financial statements) each day that the Fund
is open for business and, for financial reporting purposes, as of the report date. U.S. GAAP defines fair value as the price a fund would receive to sell an asset or pay to transfer
a liability in an orderly transaction between market participants at the measurement date. Each Fund determines the fair values of its financial instruments using various
independent dealers or pricing services under policies approved by the Board. If a security’s market price is not readily available or does not otherwise accurately represent the
fair value of the security, the security will be valued in accordance with a policy approved by the Board as reflecting fair value. The BlackRock Global Valuation Methodologies
Committee (the “Global Valuation Committee”) is the committee formed by management to develop global pricing policies and procedures and to oversee the pricing function
for all financial instruments.

Fair Value Inputs and Methodologies: The following methods and inputs are used to establish the fair value of each Fund’s assets and liabilities:

 Equity investments traded on a recognized securities exchange are valued at that day’s official closing price, as applicable, on the exchange where the stock is primarily
traded. Equity investments traded on a recognized exchange for which there were no sales on that day may be valued at the last available bid (long positions) or ask
(short positions) price.

Generally, trading in foreign instruments is substantially completed each day at various times prior to the close of trading on the NYSE. Occasionally, events affecting the
values of such instruments may occur between the foreign market close and the close of trading on the NYSE that may not be reflected in the computation of the Funds’
net assets. Each business day, the Funds use a pricing service to assist with the valuation of certain foreign exchange-traded equity securities and foreign exchange-
traded and over-the-counter (‘OTC") options (the “Systematic Fair Value Price”). Using current market factors, the Systematic Fair Value Price is designed to value such
foreign securities and foreign options at fair value as of the close of trading on the NYSE, which follows the close of the local markets.

* Investments in open-end U.S. mutual funds (including money market funds) are valued at that day’s published NAV.

* The Funds value their investment in SL Liquidity Series, LLC, Money Market Series (the “Money Market Series”) at fair value, which is ordinarily based upon their pro rata
ownership in the underlying fund’s net assets.

 Futures contracts are valued based on that day’s last reported settlement or trade price on the exchange where the contract is traded.

If events (e.g., a market closure, market volatility, company announcement or a natural disaster) occur that are expected to materially affect the value of such investment, or
in the event that application of these methods of valuation results in a price for an investment that is deemed not to be representative of the market value of such investment,
or if a price is not available, the investment will be valued by the Global Valuation Committee, or its delegate, in accordance with a policy approved by the Board as reflecting
fair value (“Fair Valued Investments”). The fair valuation approaches that may be used by the Global Valuation Committee include market approach, income approach and cost
approach. Valuation techniques such as discounted cash flow, use of market comparables and matrix pricing are types of valuation approaches and are typically used in
determining fair value. When determining the price for Fair Valued Investments, the Global Valuation Committee, or its delegate, seeks to determine the price that each Fund
might reasonably expect to receive or pay from the current sale or purchase of that asset or liability in an arm’s-length transaction. Fair value determinations shall be based
upon all available factors that the Global Valuation Committee, or its delegate, deems relevant and consistent with the principles of fair value measurement. The pricing of all
Fair Valued Investments is subsequently reported to the Board or a committee thereof on a quarterly basis.
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For investments in equity or debt issued by privately held companies or funds (“Private Company” or collectively, the “Private Companies”) and other Fair Valued Investments,
the fair valuation approaches that are used by the Global Valuation Committee and third party pricing services utilize one or a combination of, but not limited to, the following
inputs.

Standard Inputs Generally Considered By Third Party Pricing Services

Market approach .............cocooiiiinn (i)  recent market transactions, including subsequent rounds of financing, in the underlying investment or comparable issuers;
(i) recapitalizations and other transactions across the capital structure; and
(iii) - market multiples of comparable issuers.

Income approach.............oovviinnnn. (i) future cash flows discounted to present and adjusted as appropriate for liquidity, credit, and/or market risks;
(i) quoted prices for similar investments or assets in active markets; and
(iii) - other risk factors, such as interest rates, yield curves, volatilities, prepayment speeds, loss severities, credit risks, recovery rates,

liquidation amounts and/or default rates.

Costapproach..........cooovviiiviiinnnns (i) audited or unaudited financial statements, investor communications and financial or operational metrics issued by the Private
Company;
(i) changes in the valuation of relevant indices or publicly traded companies comparable to the Private Company;
(iii)  relevant news and other public sources; and
(iv) known secondary market transactions in the Private Company’s interests and merger or acquisition activity in companies
comparable to the Private Company.

Investments in series of preferred stock issued by Private Companies are typically valued utilizing market approach in determining the enterprise value of the company. Such
investments often contain rights and preferences that differ from other series of preferred and common stock of the same issuer. Enterprise valuation techniques such as an
option pricing model (“OPM”), a probability weighted expected return model (“PWERM”), current value method or a hybrid of those techniques are used, as deemed
appropriate under the circumstances. The use of these valuation techniques involve a determination of the exit scenarios of the investment in order to appropriately allocate
the enterprise value of the company among the various parts of its capital structure.

The Private Companies are not subject to the public company disclosure, timing, and reporting standards applicable to other investments held by a Fund. Typically, the most
recently available information by a Private Company is as of a date that is earlier than the date a Fund is calculating its NAV. This factor may result in a difference between the
value of the investment and the price a Fund could receive upon the sale of the investment.

Fair Value Hierarchy: Various inputs are used in determining the fair value of financial instruments. These inputs to valuation techniques are categorized into a fair value
hierarchy consisting of three broad levels for financial reporting purposes as follows:

 Level 1 - Unadjusted price quotations in active markets/exchanges for identical assets or liabilities that each Fund has the ability to access;

« Level 2 - Other observable inputs (including, but not limited to, quoted prices for similar assets or liabilities in markets that are active, quoted prices for identical or similar
assets or liabilities in markets that are not active, inputs other than quoted prices that are observable for the assets or liabilities (such as interest rates, yield curves,
volatilities, prepayment speeds, loss severities, credit risks and default rates) or other market—corroborated inputs); and

* Level 3 — Unobservable inputs based on the best information available in the circumstances, to the extent observable inputs are not available (including the Global
Valuation Committee’s assumptions used in determining the fair value of financial instruments).

The hierarchy gives the highest priority to unadjusted quoted prices in active markets for identical assets or liabilities (Level 1 measurements) and the lowest priority to
unobservable inputs (Level 3 measurements). Accordingly, the degree of judgment exercised in determining fair value is greatest for instruments categorized in Level 3. The
inputs used to measure fair value may fall into different levels of the fair value hierarchy. In such cases, for disclosure purposes, the fair value hierarchy classification is
determined based on the lowest level input that is significant to the fair value measurement in its entirety. Investments classified within Level 3 have significant unobservable
inputs used by the Global Valuation Committee in determining the price for Fair Valued Investments. Level 3 investments include equity or debt issued by Private Companies
that may not have a secondary market and/or may have a limited number of investors. The categorization of a value determined for financial instruments is based on the pricing
transparency of the financial instruments and is not necessarily an indication of the risks associated with investing in those securities.

As of May 31, 2021, certain investments of the Funds were fair valued using NAV per share as no quoted market value is available and therefore have been excluded from the
fair value hierarchy.

4. SECURITIES AND OTHER INVESTMENTS

Preferred Stocks: Preferred stock has a preference over common stock in liquidation (and generally in receiving dividends as well), but is subordinated to the liabilities of the
issuer in all respects. As a general rule, the market value of preferred stock with a fixed dividend rate and no conversion element varies inversely with interest rates and
perceived credit risk, while the market price of convertible preferred stock generally also reflects some element of conversion value. Because preferred stock is junior to debt
securities and other obligations of the issuer, deterioration in the credit quality of the issuer will cause greater changes in the value of a preferred stock than in a more senior
debt security with similar stated yield characteristics. Unlike interest payments on debt securities, preferred stock dividends are payable only if declared by the issuer’s board
of directors. Preferred stock also may be subject to optional or mandatory redemption provisions.

Securities Lending: The Funds may lend their securities to approved borrowers, such as brokers, dealers and other financial institutions. The borrower pledges and maintains
with the Funds collateral consisting of cash, an irrevocable letter of credit issued by a bank, or securities issued or guaranteed by the U.S. Government. The initial collateral
received by each Fund is required to have a value of at least 102% of the current value of the loaned securities for securities traded on U.S. exchanges and a value of at least
105% for all other securities. The collateral is maintained thereafter at a value equal to at least 100% of the current market value of the securities on loan. The market value of
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the loaned securities is determined at the close of each business day of the Fund and any additional required collateral is delivered to the Fund, or excess collateral returned
by the Fund, on the next business day. During the term of the loan, the Funds are entitled to all distributions made on or in respect of the loaned securities, but do not receive
interest income on securities received as collateral. Loans of securities are terminable at any time and the borrower, after notice, is required to return borrowed securities within
the standard time period for settlement of securities transactions.

As of period end, any securities on loan were collateralized by cash and/or U.S. Government obligations. Cash collateral invested by the securities lending agent, BlackRock
Investment Management, LLC (“BIM”), if any, is disclosed in the Schedules of Investments. Any non-cash collateral received cannot be sold, re-invested or pledged by the
Fund, except in the event of borrower default. The securities on loan, if any, are disclosed in the Funds’ Schedules of Investments. The market value of any securities on loan
and the value of any related collateral are shown separately in the Statements of Assets and Liabilities as a component of investments at value — unaffiliated and collateral on
securities loaned at value, respectively.

Securities lending transactions are entered into by the Funds under Master Securities Lending Agreements (each, an “MSLA"), which provide the right, in the event of default
(including bankruptcy or insolvency), for the non-defaulting party to liquidate the collateral and calculate a net exposure to the defaulting party or request additional collateral.
In the event that a borrower defaults, the Funds, as lender, would offset the market value of the collateral received against the market value of the securities loaned. When the
value of the collateral is greater than that of the market value of the securities loaned, the lender is left with a net amount payable to the defaulting party. However, bankruptcy
or insolvency laws of a particular jurisdiction may impose restrictions on or prohibitions against such a right of offset in the event of an MSLA counterparty’s bankruptcy or
insolvency. Under the MSLA, absent an event of default, the borrower can resell or re-pledge the loaned securities, and the Funds can reinvest cash collateral received in
connection with loaned securities. Upon an event of default, the parties’ obligations to return the securities or collateral to the other party are extinguished, and the parties can
resell or re-pledge the loaned securities or the collateral received in connection with the loaned securities in order to satisfy the defaulting party’s net payment obligation for all
transactions under the MSLA. The defaulting party remains liable for any deficiency.

As of period end, the following table is a summary of the Funds’ securities on loan by counterparty which are subject to offset under an MSLA:

Securities Cash Net
Fund Name/Counterparty Loaned at Value Collateral Received®  Amount
Advantage International
Morgan Stanley & C0. LLC ... ..ttt et $ 121,282 $ (121,282) $—
Advantage Large Cap Growth
Citigroup GIODAl MArKELS, INC... ...\ ettt e e e e e e e e $ 1,255,888 $  (1,255,888) $—
Advantage Small Cap Core®
Barclays Capital, INC.. ... ... ettt e § 15,719,575 $ (15,719,575) $ —
BOFA SECUHIES, INC.. .. v et e 3,656,800 (3,656,800) —
Citigroup Global Markets, INC.. ... .o ettt e 32,992,461 (32,992,461) —
Credit Suisse Securities (USA) LLC . ... ..t e 3,376,738 (3,376,738) —
Deutsche Bank SECUMHIES, INC... ... ..o 4,957,904 (4,957,904)
JIP.MOrgan SECUMtIES LLC . ... vttt et 51,806,311 (51,806,311) —
JEIEIIES L. . . 1,398,600 (1,398,600) —
Morgan Stanley & €. LLC ... ..t 28,011,127 (28,011,127) —
National Financial SErvICES LLC . ... ...ttt 5,617,518 (5,617,518) —
State Street Bank & TrUST C0.. .. ..ottt et e 11,436,132 (11,436,132) —
TD PrimMe SEIVICES LLC. ..ottt ettt e e 6,123,809 (6,123,809) —
$ 165,096,975 $ (165,096,975) $§ —

@ Collateral received in excess of the market value of securities on loan is not presented in this table. The total cash collateral received by each Fund is disclosed in the Funds’ Statements
of Assets and Liabilities.
®) Securities loaned with a value of $117,723 have been sold and are pending settlement as of May 31, 2021.

The risks of securities lending include the risk that the borrower may not provide additional collateral when required or may not return the securities when due. To mitigate these
risks, the Funds benefit from a borrower default indemnity provided by BIM. BIM’s indemnity allows for full replacement of the securities loaned to the extent the collateral
received does not cover the value on the securities loaned in the event of borrower default. Each Fund could incur a loss if the value of an investment purchased with cash
collateral falls below the market value of loaned securities or if the value of an investment purchased with cash collateral falls below the value of the original cash collateral
received. Such losses are borne entirely by the Funds.

5. DERIVATIVE FINANCIAL INSTRUMENTS

The Funds engage in various portfolio investment strategies using derivative contracts both to increase the returns of the Funds and/or to manage their exposure to certain
risks such as credit risk, equity risk, interest rate risk, foreign currency exchange rate risk, commodity price risk or other risks (e.g., inflation risk). Derivative financial
instruments categorized by risk exposure are included in the Schedules of Investments. These contracts may be transacted on an exchange or OTC.

Futures Contracts: Futures contracts are purchased or sold to gain exposure to, or manage exposure to, changes in interest rates (interest rate risk) and changes in the value
of equity securities (equity risk) or foreign currencies (foreign currency exchange rate risk).

Futures contracts are exchange-traded agreements between the Funds and a counterparty to buy or sell a specific quantity of an underlying instrument at a specified price and
on a specified date. Depending on the terms of a contract, it is settled either through physical delivery of the underlying instrument on the settlement date or by payment of a
cash amount on the settlement date. Upon entering into a futures contract, the Funds are required to deposit initial margin with the broker in the form of cash or securities in
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an amount that varies depending on a contract’s size and risk profile. The initial margin deposit must then be maintained at an established level over the life of the contract.
Amounts pledged, which are considered restricted, are included in cash pledged for futures contracts in the Statements of Assets and Liabilities.

Securities deposited as initial margin are designated in the Schedules of Investments and cash deposited, if any, are shown as cash pledged for futures contracts in the
Statements of Assets and Liabilities. Pursuant to the contract, the Funds agree to receive from or pay to the broker an amount of cash equal to the daily fluctuation in market
value of the contract (“variation margin”). Variation margin is recorded as unrealized appreciation (depreciation) and, if any, shown as variation margin receivable (or payable)
on futures contracts in the Statements of Assets and Liabilities. When the contract is closed, a realized gain or loss is recorded in the Statements of Operations equal to the
difference between the notional amount of the contract at the time it was opened and the notional amount at the time it was closed. The use of futures contracts involves the
risk of an imperfect correlation in the movements in the price of futures contracts and interest rates, foreign currency exchange rates or underlying assets.

6. INVESTMENT ADVISORY AGREEMENT AND OTHER TRANSACTIONS WITH AFFILIATES

Investment Advisory: The Trust, on behalf of the Funds, entered into an Investment Advisory Agreement with the Manager, the Funds’ investment adviser and an indirect,
wholly-owned subsidiary of BlackRock, Inc. (“BlackRock”), to provide investment advisory services. The Manager is responsible for the management of each Fund’s portfolio
and provides the personnel, facilities, equipment and certain other services necessary to the operations of each Fund.

For such services, each Fund pays the Manager a monthly fee at an annual rate equal to the following percentages of the average daily value of each Fund’s net assets:

Investment Advisory Fees

Advantage Advantage Large Advantage Small

Average Daily Net Assets International Cap Growth Cap Core
FIrSt 81 DIION. ... e 0.45% 0.57% 0.45%
BT DIION = $B DION . ..t 0.42 0.54 0.42
B3 DION = F5 DIION . ... e 0.41 0.51 0.41
S5 DIlON = FTODION. . ... 0.39 0.50 0.39
Greater than ST0 DIllION ... .. 0.38 0.48 0.38

Service and Distribution Fees: The Trust, on behalf of the Funds, entered into a Distribution Agreement and a Distribution and Service Plan with BlackRock Investments, LLC
(“BRIL"), an affiliate of the Manager. Pursuant to the Distribution and Service Plan and in accordance with Rule 12b-1 under the 1940 Act, each Fund pays BRIL ongoing
service and distribution fees. The fees are accrued daily and paid monthly at annual rates based upon the average daily net assets of the relevant share class of each Fund
as follows:

Advantage International Advantage Large Cap Growth Advantage Small Cap Core
Share Class Service Fees Distribution Fees Service Fees Distribution Fees Service Fees Distribution Fees
SBIVICE. . ettt N/A N/A 0.25% N/A N/A N/A
INVESIOT A Lo 0.25% N/A 0.25 N/A 0.25% N/A
INVEStOr .o 0.25 0.75% 0.25 0.75% 0.25 0.75%
ClasS R ..o 0.25 0.25 0.25 0.25 N/A N/A

BRIL and broker-dealers, pursuant to sub-agreements with BRIL, provide shareholder servicing and distribution services to the Funds. The ongoing service and/or distribution
fee compensates BRIL and each broker-dealer for providing shareholder servicing and/or distribution related services to shareholders.

For the year ended May 31, 2021, the following table shows the class specific service and distribution fees borne directly by each share class of each Fund:

Fund Name Service Investor A Investor C Class R Total
Advantage INternational ............o.uiti $ — $ 1,015,477 $ 47,203 $ 16,054 $ 1,078,734
Advantage Large Cap GroWt. ... ..o.ui e 529 2,069,350 134,949 2,628 2,207,456
Advantage Small Cap COre ... ...ttt ettt — 950,247 76,147 — 1,026,394

Administration: The Trust, on behalf of the Funds, entered into an Administration Agreement with the Manager, an indirect, wholly-owned subsidiary of BlackRock, to provide
administrative services. For these services, the Manager receives an administration fee computed daily and payable monthly, based on a percentage of the average daily net
assets of each Fund. The administration fee, which is shown as administration in the Statements of Operations, is paid at the annual rates below.

Average Daily Net Assets Administration Fees
FIrSt 8500 MIlION . ...ttt 0.0425%
$500 MIMION = §1 DN, . .. e e 0.0400
B DION = $2 DIION . . .ttt 0.0375
B2 DION = $4 DIION . . ..o 0.0350
B DIIION =GB DIllON. .. 0.0325
Greater than 13 DlION ... ...t 0.0300

In addition, the Manager charges each of the share classes an administration fee, which is shown as administration — class specific in the Statements of Operations, at an
annual rate of 0.02% of the average daily net assets of each respective class.
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For the year ended May 31, 2021, the following table shows the class specific administration fees borne directly by each share class of each Fund:

Fund Name Institutional Service Investor A Investor C Class K Class R Total
Advantage International . ............c.oeiii $ 108,759 $— $ 81,314 $ 947 $ 12,526 $ 643 $ 204,189
Advantage Large Cap Growth ..........ocovviiiiiiii e, 21,820 42 165,666 2,707 199 105 190,539
Advantage Small Cap COre........vurereat et ieieaaanans 332,380 — 75,990 1,521 100,286 — 510,177

Transfer Agent: Pursuant to written agreements, certain financial intermediaries, some of which may be affiliates, provide the Funds with sub-accounting, recordkeeping,
sub-transfer agency and other administrative services with respect to servicing of underlying investor accounts. For these services, these entities receive an asset-based fee
or an annual fee per shareholder account, which will vary depending on share class and/or net assets. For the year ended May 31, 2021, the Funds paid the following amounts
to affiliates of BlackRock in return for these services, which are included in transfer agent — class specific in the Statements of Operations:

Fund Name Institutional Total
AVANtage INEIMAtIONEL. .. ... .ot $ 566,233 $ 566,233
Advantage SMall CaP COTE . ... ...ttt ettt ettt et e 201,565 201,565

The Manager maintains a call center that is responsible for providing certain shareholder services to the Funds. Shareholder services include responding to inquiries and
processing purchases and sales based upon instructions from shareholders. For the year ended May 31, 2021, each Fund reimbursed the Manager the following amounts for
costs incurred in running the call center, which are included in transfer agent — class specific in the Statements of Operations:

Fund Name Institutional Service Investor A Investor C Class K Class R Total
Advantage International . ............oooiirii $ 5,695 $ — $ 15,389 $ 1,666 $ 123 $ 72 $ 22,945
Advantage Large Cap Growth ... 2,156 17 86,833 2,632 20 24 91,682
Advantage Small Cap COre ...........vuvuiiiiiiiii it 5,058 — 13,322 3,640 956 — 22,976

For the year ended May 31, 2021, the following table shows the class specific transfer agent fees borne directly by each share class of each Fund:

Fund Name Institutional Service Investor A Investor C Class K Class R Total
Advantage International ........... ..o $ 859,375 $ — § 741,717 $ 12,339 $ 3,718 $ 7,629 $ 1,630,778
Advantage Large Cap Growth ...........ccovviiiiiiiiiiiiiiiiiee 172,312 385 1,339,958 22,488 216 977 1,536,336
Advantage Small Cap COore.......vvviiiiiiii i 1,319,764 — 700,097 13,754 20,814 — 2,054,429

Other Fees: For the year ended May 31, 2021, affiliates earned underwriting discounts, direct commissions and dealer concessions on sales of each Fund's Investor A Shares
as follows:

Fund Name Amounts
Advantage INtErNatioNal. . . . ... s $ 5,653
Advantage Large Cap Growth. . ... ..o et 10,941
AAVANTAGE SMAII CAP COTE . . ...ttt ettt et e e et ettt et et et e e e 38,534

For the year ended May 31, 2021, affiliates received CDSCs as follows:

Advantage Advantage
Advantage Large Cap Small Cap

Share Class International Growth Core
VS OT A ettt et $ 2,874 $ 1,271 $ 3,595
A= o] 2,376 766 1,837

$ 5,250 $ 2,037 $ 5432

Expense Limitations, Waivers and Reimbursements: With respect to each Fund, the Manager contractually agreed to waive its investment advisory fees by the amount of
investment advisory fees each Fund pays to the Manager indirectly through its investment in affiliated money market funds (the “affiliated money market fund waiver”) through
September 30, 2021. The contractual agreement may be terminated upon 90 days’ notice by a majority of the trustees who are not "interested persons" of the Trust, as defined
in the 1940 Act ("Independent Trustees"), or by a vote of a majority of the outstanding voting securities of a Fund. The amount of waivers and/or reimbursements of fees and
expenses made pursuant to the expense limitation described below will be reduced by the amount of the affiliated money market fund waiver. These amounts are included in
fees waived and/or reimbursed by the Manager in the Statements of Operations. For the year ended May 31, 2021, the amounts waived were as follows:

Fund Name Amounts Waived
Advantage INtEMNAtIONEL. . . . ... e $ 15,348
Advantage Large Cap GrOWEN .. .. ...t e 17,005
AdVANtAge SMall CaP COrE ... ..ttt ettt ettt et ettt e e e 52,318

The Manager has contractually agreed to waive its investment advisory fee with respect to any portion of each Fund’s assets invested in affiliated equity and fixed-income
mutual funds and affiliated exchange-traded funds that have a contractual management fee through September 30, 2021. The contractual agreement may be terminated upon
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90 days’ notice by a majority of the Independent Trustees or by a vote of a majority of the outstanding voting securities of a Fund. For the year ended ended May 31, 2021, there
were no fees waived by the Manager pursuant to this arrangement.

With respect to each Fund, the Manager contractually agreed to waive and/or reimburse fees or expenses in order to limit expenses, excluding interest expense, dividend
expense, tax expense, acquired fund fees and expenses, and certain other fund expenses, which constitute extraordinary expenses notincurred in the ordinary course of each
Fund’s business (“expense limitation”). The expense limitations as a percentage of average daily net assets are as follows:

Fund Name Institutional Service Investor A Investor C Class K Class R
Advantage Intermnational . ..o 0.50% N/A 0.75% 1.50% 0.45% 1.00%
Advantage Large Cap Growth ....... ..o 0.62 0.87 0.87 1.62 0.57 112
Advantage Small Cap COre. ... ... uu et 0.50 N/A 0.75 1.50 0.45 N/A

The Manager has agreed not to reduce or discontinue these contractual expense limitations through September 30, 2021 (or September 30, 2031 with respect to Advantage
Large Cap Growth Class R Shares), unless approved by the Board, including a majority of the Independent Trustees or by a vote of a majority of the outstanding voting
securities of a Fund.

For the year ended May 31, 2021, the Manager waived and/or reimbursed investment advisory fees, which is included in fees waived and/or reimbursed by the Manager in the
Statements of Operations, as follows:

Fund Name Amounts Waived
AdVANEAGE INTEINAHONAL. . . . .t ettt e e e e $ 1,517,792
Advantage Large Cap Growth . . . ... e 755,057
AAVaNtAgE SMAl CaP COTE .. ...ttt et ettt e e e e ettt 1,140,970

In addition, these amounts waived and/or reimbursed by the Manager are included in administration fees waived — class specific and transfer agent fees waived and/or
reimbursed — class specific, respectively, in the Statements of Operations. For the year ended May 31, 2021, class specific expense waivers and/or reimbursements were as
follows:

Administration Fees Waived

Fund Name Institutional Service Investor A Investor C Class K Class R Total
Advantage International .............ooiiiiiii $ 108,759 $ — $ 81,314 $ 947 $ 12,526 $ 643 $ 204,189
Advantage Large Cap Growth. ...........ooveriviiiiiiieiaeanan, 21,820 42 165,666 2,707 199 105 190,539
Advantage Small Cap COre .........ovvveiuiiiiiii e 332,380 — 75,990 1,521 100,286 — 510,177

Transfer Agent Fees Waived and/or Reimbursed

Fund Name Institutional Service Investor A Investor C Class K Class R Total
Advantage International..............cooiiiiiiii $ 587,467 § — $ 543,865 $ 9,855 $ 3,718 $ 6,009 $ 1,150,914
Advantage Large Cap Growth ...........ooviiiiiiiiiiiiens 117,658 279 923,789 15,347 215 710 1,057,998
Advantage Small Cap COore. ......ovvvviiiie e 486,459 — 508,819 9,730 20,814 — 1,025,822

Securities Lending: The U.S. Securities and Exchange Commission (“SEC”) has issued an exemptive order which permits BIM, an affiliate of the Manager, to serve as
securities lending agent for the Funds, subject to applicable conditions. As securities lending agent, BIM bears all operational costs directly related to securities lending. The
Funds are responsible for expenses in connection with the investment of cash collateral received for securities on loan (the “collateral investment expenses”). The cash
collateral is invested in a private investment company, Money Market Series, managed by the Manager or its affiliates. However, BIM has agreed to cap the collateral
investment expenses of the Money Market Series to an annual rate of 0.04%. The investment adviser to the Money Market Series will not charge any advisory fees with respect
to shares purchased by the Funds. The Money Market Series may, under certain circumstances, impose a liquidity fee of up to 2% of the value withdrawn or temporarily restrict
withdrawals for up to 10 business days during a 90 day period, in the event that the private investment company’s weekly liquid assets fall below certain thresholds. The Money
Market Series seeks current income consistent with maintaining liquidity and preserving capital. Although the Money Market Series is not registered under the 1940 Act, its
investments may follow the parameters of investments by a money market fund that is subject to Rule 2a-7 under the 1940 Act.

Securities lending income is equal to the total of income earned from the reinvestment of cash collateral, net of fees and other payments to and from borrowers of securities,
and less the collateral investment expenses. Each Fund retains a portion of securities lending income and remits a remaining portion to BIM as compensation for its services
as securities lending agent.

Pursuant to the current securities lending agreement, Advantage Large Cap Growth and Advantage Small Cap Core retains 77% of securities lending income (which excludes
collateral investment expenses), and this amount retained can never be less than 70% of the total of securities lending income plus the collateral investment expenses.
Pursuant to the current securities lending agreement, Advantage International retains 82% of securities lending income (which excludes collateral investment expenses), and
this amount retained can never be less than 70% of the total of securities lending income plus the collateral investment expenses.

In addition, commencing the business day following the date that the aggregate securities lending income earned across the BlackRock Multi-Asset Complex in a calendar
year exceeds a specified threshold, Advantage Large Cap Growth and Advantage Small Cap Core, pursuant to the securities lending agreement, will retain for the remainder
of that calendar year securities lending income in an amount equal to 81% of securities lending income (which excludes collateral investment expenses), and this amount
retained can never be less than 70% of the total of securities lending income plus the collateral investment expenses. Advantage International, pursuant to the securities
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lending agreement, will retain for the remainder of that calendar year securities lending income in an amount equal to 85% of securities lending income (which excludes
collateral investment expenses), and this amount retained can never be less than 70% of the total of securities lending income plus the collateral investment expenses.

Prior to January 1, 2021, Advantage Large Cap Growth and Advantage Small Cap Core retained 75% of securities lending income (which excluded collateral investment
expenses) and the amount retained could never be less than 70% of the total of securities lending income plus the collateral investment expenses. In addition, commencing
the business day following the date that the aggregate securities lending income earned across the BlackRock Multi-Asset Complex in a calendar year exceeded a specified
threshold, the Fund would retain for the remainder of that calendar year 80% of securities lending income (which excluded collateral investment expenses), and the amount
retained could never be less than 70% of the total of securities lending income plus the collateral investment expenses.

The share of securities lending income earned by each Fund is shown as securities lending income — affiliated — net in the Statements of Operations. For the year ended
May 31, 2021, each Fund paid BIM the following amounts for securities lending agent services:

Fund Name Amounts
AdVantage INtEMNAtIONEl . ... ... o e $ 20,309
Advantage Large Cap GrOWEN. . . ...ttt 23,873
AdVANLAGE SMAIl CaP COrE . . . . .t e ettt ettt ettt ettt e et e e e 337,678

Interfund Lending: In accordance with an exemptive order (the “Order”) from the SEC, Advantage International and Advantage Small Cap Core may participate in a joint
lending and borrowing facility for temporary purposes (the “Interfund Lending Program”), subject to compliance with the terms and conditions of the Order, and to the extent
permitted by each Fund’s investment policies and restrictions. Advantage International is currently permitted to borrow under the Interfund Lending Program. In addition,
Advantage Small Cap Core is currently permitted to borrow and lend under the Interfund Lending Program.

Alending BlackRock fund may lend in aggregate up to 15% of its net assets, but may not lend more than 5% of its net assets to any one borrowing fund through the Interfund
Lending Program. A borrowing BlackRock fund may not borrow through the Interfund Lending Program or from any other source more than 33 1/3% of its total assets (or any
lower threshold provided for by the fund’s investment restrictions). If a borrowing BlackRock fund’s total outstanding borrowings exceed 10% of its total assets, each of its
outstanding interfund loans will be subject to collateralization of at least 102% of the outstanding principal value of the loan. All interfund loans are for temporary or emergency
purposes and the interest rate to be charged will be the average of the highest current overnight repurchase agreement rate available to a lending fund and the bank loan rate,
as calculated according to a formula established by the Board.

During the year ended May 31, 2021, Advantage International and Advantage Small Cap Core did not participate in the Interfund Lending Program.

Trustees and Officers: Certain trustees and/or officers of the Trust are directors and/or officers of BlackRock or its affiliates. The Funds reimburse the Manager for a portion
of the compensation paid to the Trust's Chief Compliance Officer, which is included in Trustees and Officer in the Statements of Operations.

7.  PURCHASES AND SALES

For the year ended May 31, 2021, purchases and sales of investments, excluding short-term investments, were as follows:

Fund Name Purchases Sales
Advantage INtBIMAtIONEL ... ... ..t $ 2,401,390,693 $ 2,426,402,587
Advantage Large Cap GrOWEN ... ...ttt 1,228,934,516 1,263,365,779
AdVANtAgE SMAll CaP GO . . ..ttt ettt ettt ettt et e e 3,455,820,759 1,553,294,861

8. INCOME TAX INFORMATION

Itis each Fund’s policy to comply with the requirements of the Internal Revenue Code of 1986, as amended, applicable to regulated investment companies, and to distribute
substantially all of its taxable income to its shareholders. Therefore, no U.S. federal income tax provision is required.

Each Fund files U.S. federal and various state and local tax returns. No income tax returns are currently under examination. The statute of limitations on each Fund’s
U.S. federal tax returns generally remains open for a period of three fiscal years after they are filed. The statutes of limitations on each Fund’s state and local tax returns may
remain open for an additional year depending upon the jurisdiction.

Management has analyzed tax laws and regulations and their application to the Funds as of May 31, 2021, inclusive of the open tax return years, and does not believe that
there are any uncertain tax positions that require recognition of a tax liability in the Funds’ financial statements.

U.S. GAAP requires that certain components of net assets be adjusted to reflect permanent differences between financial and tax reporting. These reclassifications have no
effect on net assets or NAVs per share. As of period end, the following permanent differences attributable to the certain deemed distributions were reclassified to the following
accounts:

Advantage

Small Cap

Core

ool To 1 | T $ 17,228,514
AccumUIAtEd E8MINGS (I0SS) . ...ttt ettt et ettt e (17,228,514)
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The tax character of distributions paid was as follows:

Advantage Advantage
Advantage Large Cap Small Cap
Period International Growth Core®
Lo g T o1 P 05/31/21 $ 17,234,394 $ 18,919,073 $ 68,728,891
05/31/20 25,258,204 9,531,500 9,116,585
09/30/19 18,541,081 51,815,343 —
Long-term capital gains® ... .. . . i 05/31/21 — 48,567,710 9,400,294
05/31/20 — 22,557,380 137,331
09/30/19 — 10,063,226 —
TOAl L 05/31/21 $ 17,234,394 $ 67,486,783 $ 78,129,185

05/31/20 $ 25,258,204 $ 32,088,880 $ 9,253,916
09/30/19 $ 18,541,081 $ 61,878,569 $ —

@ Distribution amounts may include a portion of the proceeds from redeemed shares.
® The Funds designate these amounts paid during the fiscal year ended May 31, 2021 as capital gain dividends, subject to a long-term capital gains tax rate of not greater than 20%.

As of period end, the tax components of accumulated earnings were as follows:

Advantage Advantage

Advantage Large Cap Small Cap

International Growth Core

Undistributed OrdiNary INCOME. . ... ...\ttt ettt et et et e e e e e e et et et e $ 49,266,769 $ 47,751,600 $ 152,810,957
Undistributed long-term capital Gains . ........ooeie — 32,659,431 61,898,574
Net UNrealized GaiNSI®). .. .. .. e ettt e e 164,857,482 374,144,479 789,274,920

$ 214,124,251 § 454,555,510 $ 1,003,984,451

@ The differences between book-basis and tax-basis net unrealized gains were attributable primarily to the tax deferral of losses on wash sales, the realization for tax purposes of
unrealized gains on investments in passive foreign investment companies, the realization for tax purposes of unrealized gains/losses on certain futures contracts and foreign currency
contracts and the timing and recognition of partnership income.

During the year ended May 31, 2021, Advantage International Fund utilized $115,875,228 of its respective capital loss carryforward.

As of May 31, 2021, gross unrealized appreciation and depreciation based on cost of investments (including short positions and derivatives, if any) for U.S. federal income tax
purposes were as follows:

Advantage Advantage

Advantage Large Cap Small Cap

International Growth Core

L $ 1,006,062,956 $ 676,280,896 $ 3,649,071,773
Gross UNrealized @pPrECIAtiON .. ... ...\ .ttt ettt e e e $ 175,547,520 $ 377,384,772 $ 900,769,367
Gross unrealized AePreCiation . . ... ... ... (10,827,688) (3,248,939) (111,619,617)
Net unrealized appreciation (depreciation) .............v.reri i $ 164,719,832 $ 374,135,833 $ 789,149,750

9. BANK BORROWINGS

The Trust, on behalf of the Funds, along with certain other funds managed by the Manager and its affiliates (“Participating Funds”), is a party to a 364-day, $2.25 billion credit
agreement with a group of lenders. Under this agreement, the Funds may borrow to fund shareholder redemptions. Excluding commitments designated for certain individual
funds, the Participating Funds, including the Funds, can borrow up to an aggregate commitment amount of $1.75 billion at any time outstanding, subject to asset coverage and
other limitations as specified in the agreement. The credit agreement has the following terms: a fee of 0.10% per annum on unused commitment amounts and interest at a rate
equal to the higher of (a) one-month LIBOR (but, in any event, not less than 0.00%) on the date the loan is made plus 0.80% per annum or (b) the Fed Funds rate (but, in any
event, not less than 0.00%) in effect from time to time plus 0.80% per annum on amounts borrowed. The agreement expires in April 2022 unless extended or renewed. These
fees were allocated among such funds based upon portions of the aggregate commitment available to them and relative net assets of Participating Funds. During the year
ended May 31, 2021, the Funds did not borrow under the credit agreement.

10. PRINCIPAL RISKS

In the normal course of business, the Funds invest in securities or other instruments and may enter into certain transactions, and such activities subject each Fund to various
risks, including among others, fluctuations in the market (market risk) or failure of an issuer to meet all of its obligations. The value of securities or other instruments may also
be affected by various factors, including, without limitation: (i) the general economy; (i) the overall market as well as local, regional or global political and/or social instability;
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(iii) regulation, taxation or international tax treaties between various countries; or (iv) currency, interest rate and price fluctuations. Local, regional or global events such as war,
acts of terrorism, the spread of infectious illness or other public health issues, recessions, or other events could have a significant impact on the Funds and their investments.
Each Fund’s prospectus provides details of the risks to which each Fund is subject.

The Funds may be exposed to additional risks when reinvesting cash collateral in money market funds that do not seek to maintain a stable NAV per share of $1.00, which may
be subject to redemption gates or liquidity fees under certain circumstances.

Market Risk: An outbreak of respiratory disease caused by a novel coronavirus has developed into a global pandemic and has resulted in closing borders, quarantines,
disruptions to supply chains and customer activity, as well as general concern and uncertainty. The impact of this pandemic, and other global health crises that may arise in the
future, could affect the economies of many nations, individual companies and the market in general in ways that cannot necessarily be foreseen at the present time. This
pandemic may result in substantial market volatility and may adversely impact the prices and liquidity of a fund’s investments. The duration of this pandemic and its effects
cannot be determined with certainty.

Valuation Risk: The market values of equities, such as common stocks and preferred securities or equity related investments, such as futures and options, may decline due
to general market conditions which are not specifically related to a particular company. They may also decline due to factors which affect a particular industry or industries. A
Fund may invest in illiquid investments. An illiquid investment is any investment that a Fund reasonably expects cannot be sold or disposed of in current market conditions in
seven calendar days or less without the sale or disposition significantly changing the market value of the investment. A Fund may experience difficulty in selling illiquid
investments in a timely manner at the price that it believes the investments are worth. Prices may fluctuate widely over short or extended periods in response to company,
market or economic news. Markets also tend to move in cycles, with periods of rising and falling prices. This volatility may cause each Fund’s NAV to experience significant
increases or decreases over short periods of time. If there is a general decline in the securities and other markets, the NAV of a Fund may lose value, regardless of the
individual results of the securities and other instruments in which a Fund invests.

The price a Fund could receive upon the sale of any particular portfolio investment may differ from a Fund'’s valuation of the investment, particularly for securities that trade in
thin or volatile markets or that are valued using a fair valuation technique or a price provided by an independent pricing service. Changes to significant unobservable inputs and
assumptions (i.e., publicly traded company multiples, growth rate, time to exit) due to the lack of observable inputs may significantly impact the resulting fair value and therefore
a Fund’s results of operations. As a result, the price received upon the sale of an investment may be less than the value ascribed by a Fund, and a Fund could realize a greater
than expected loss or lesser than expected gain upon the sale of the investment. A Fund’s ability to value its investments may also be impacted by technological issues and/or
errors by pricing services or other third party service providers.

Counterparty Credit Risk: The Funds may be exposed to counterparty credit risk, or the risk that an entity may fail to or be unable to perform on its commitments related to
unsettled or open transactions, including making timely interest and/or principal payments or otherwise honoring its obligations. The Funds manage counterparty credit risk by
entering into transactions only with counterparties that the Manager believes have the financial resources to honor their obligations and by monitoring the financial stability of
those counterparties. Financial assets, which potentially expose the Funds to market, issuer and counterparty credit risks, consist principally of financial instruments and
receivables due from counterparties. The extent of the Fund’s exposure to market, issuer and counterparty credit risks with respect to these financial assets is approximately
their value recorded in the Statements of Assets and Liabilities, less any collateral held by the Funds.

A derivative contract may suffer a mark-to-market loss if the value of the contract decreases due to an unfavorable change in the market rates or values of the underlying
instrument. Losses can also occur if the counterparty does not perform under the contract.

With exchange-traded futures, there is less counterparty credit risk to the Funds since the exchange or clearinghouse, as counterparty to such instruments, guarantees against
a possible default. The clearinghouse stands between the buyer and the seller of the contract; therefore, credit risk is limited to failure of the clearinghouse. While offset rights
may exist under applicable law, a Fund does not have a contractual right of offset against a clearing broker or clearinghouse in the event of a default (including the bankruptcy
or insolvency). Additionally, credit risk exists in exchange-traded futures with respect to initial and variation margin that is held in a clearing broker’s customer accounts. While
clearing brokers are required to segregate customer margin from their own assets, in the event that a clearing broker becomes insolvent or goes into bankruptcy and at that
time there is a shortfall in the aggregate amount of margin held by the clearing broker for all its clients, typically the shortfall would be allocated on a pro rata basis across all
the clearing broker’s customers, potentially resulting in losses to the Funds.

Concentration Risk: A diversified portfolio, where this is appropriate and consistent with a fund’s objectives, minimizes the risk that a price change of a particular investment
will have a material impact on the NAV of a fund. The investment concentrations within each Fund'’s portfolio are disclosed in its Schedule of Investments.

Certain Funds invest a significant portion of their assets in securities within a single or limited number of market sectors. When a Fund concentrates its investments in this
manner, it assumes the risk that economic, regulatory, political and social conditions affecting such sectors may have a significant impact on the Fund and could affect the
income from, or the value or liquidity of, the Fund’s portfolio. Investment percentages in specific sectors are presented in the Schedules of Investments.

Advantage International invests a significant portion of its assets in securities of issuers located in Europe or with significant exposure to European issuers or countries. The
European financial markets have recently experienced volatility and adverse trends due to concerns about economic downturns in, or rising government debt levels of, several
European countries. These events may spread to other countries in Europe and may affect the value and liquidity of certain of the Fund’s investments.

Responses to the financial problems by European governments, central banks and others, including austerity measures and reforms, may not work, may result in social unrest
and may limit future growth and economic recovery or have other unintended consequences. Further defaults or restructurings by governments and others of their debt could
have additional adverse effects on economies, financial markets and asset valuations around the world. In addition, the United Kingdom has withdrawn from the European
Union, and one or more other countries may withdraw from the European Union and/or abandon the Euro, the common currency of the European Union. The impact of these
actions, especially if they occur in a disorderly fashion, is not clear but could be significant and far reaching.
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Advantage International invests a significant portion of its assets in securities of issuers located in Asia or with significant exposure to Asian issuers or countries. The Asian
financial markets have recently experienced volatility and adverse trends due to concerns in several Asian countries regarding monetary policy, government intervention in the
markets, rising government debt levels or economic downturns. These events may spread to other countries in Asia and may affect the value and liquidity of certain of the
Fund’s investments.

LIBOR Transition Risk: The United Kingdom’s Financial Conduct Authority announced a phase out of the London Interbank Offered Rate (“LIBOR”). Although many LIBOR
rates will be phased out by the end of 2021, a selection of widely used USD LIBOR rates will continue to be published through June 2023 in order to assist with the transition.
The Funds may be exposed to financial instruments tied to LIBOR to determine payment obligations, financing terms, hedging strategies or investment value. The transition
process away from LIBOR might lead to increased volatility and illiquidity in markets for, and reduce the effectiveness of new hedges placed against, instruments whose terms
currently include LIBOR. The ultimate effect of the LIBOR transition process on the Funds is uncertain.

11. CAPITAL SHARE TRANSACTIONS

Transactions in capital shares for each class were as follows:

Period from
Year Ended 05/31/21 10/01/19 to 05/31/20 Year Ended 09/30/19
Fund Name/Share Class Shares Amounts Shares Amounts Shares Amounts
Advantage International
Institutional
Shares sold .......vvov 4,418,893 $ 75,694,033 10,053,656 $ 149,989,026 7,187,213 $ 112,138,877
Shares issued in reinvestment of distributions.............. 588,425 9,609,172 752,851 12,406,978 679,659 10,004,600
Shares issued in reorganization® ......................... — — — - 1,191,455 18,579,616
Sharesredeemed .........oovvviiiiiiiii (6,928,355) (117,200,787) (5,606,234) (84,809,969) (5,091,175) (79,480,738)
(1,921,037) $ (31,897,582) 5,200,273 $ 77,586,035 3,967,152 $ 61,242,355
Investor A
Shares sold and automatic conversion of shares ........... 2,612,796 $ 44,063,358 7,354,726 $ 109,718,575 7,413,242 $ 114,556,452
Shares issued in reinvestment of distributions.............. 378,577 6,105,755 641,324 10,459,991 506,134 7,379,502
Shares issued in reorganization® ......................... — — — — 3,961,430 61,055,996
Shares redeemed ..o (5,322,583) (88,079,685) (7,868,559) (118,716,806) (4,512,726) (69,568,154)
(2,331,210) $ (37,910,572) 127,491 $ 1,461,760 7,368,080 $ 113,423,796
Investor C
Shares sold ......vvvei 24,076 $ 395,881 35,703 $ 520,481 104,380 $ 1,581,801
Shares issued in reinvestment of distributions.............. 3,050 47,061 9,703 154,382 6,077 86,360
Shares redeemed and automatic conversion of shares ..... (279,526) (4,502,352) (213,615) (3,108,992) (932,769) (14,025,339)
(252,400) $ (4,059,410 (168,209) $  (2,434,129) (822,312) $ (12,357,178)
Class K
Shares sold ........ovvieii 2,866,712 $ 52,229,496 839,709 $ 12,679,206 2,442,351 $ 39,126,033
Shares issued in reinvestment of distributions.............. 56,053 915,693 78,765 1,298,043 14,952 220,087
Sharesredeemed ..o (689,214) (11,849,959) (663,551) (10,063,996) (227,253) (3,579,204)
2,233,551 $ 41,295,230 254,923 $ 3913253 2,230,050 $ 35,766,916
ClassR
Shares sold .......vvoi 55,185 $ 916,332 43,569 $ 623,878 74,667 $ 1,148,306
Shares issued in reinvestment of distributions.............. 2,631 42,375 7122 116,369 8,775 128,026
Shares redeemed ..........ovvviiiiiiiiiii (114,704) (1,861,112) (149,798) (2,294,608) (206,197) (3,219,311)
(56,888) $ (902,405) (99,107) $ (1,554,361) (122,755) $  (1,942,979)
(2,327,984) $ (33,474,739) 5,315,371 $ 78,972,558 12,620,215 $ 196,132,910
Advantage Large Cap Growth
Institutional
Shares sold ......vvve i 1,461,480 $ 30,690,873 1,664,670 $ 28,270,459 1,417,588 $ 22,049,536
Shares issued in reinvestment of distributions.............. 349,606 7,263,426 187,678 3,149,241 368,193 5,382,985
Sharesredeemed .........oovvviiiiiiiii (1,374,733) (28,731,360) (1,755,297) (29,497,286) (1,146,041) (18,321,402)
436,353 $ 9,222,939 97,051 $ 1922414 639,740 $ 9,111,119

NoTEs 70 FINANCIAL STATEMENTS 71



Notes to Financial Statements (continued)

Period from
Year Ended 05/31/21 10/01/19 to 05/31/20 Year Ended 09/30/19
Fund Name/Share Class Shares Amounts Shares Amounts Shares Amounts
Advantage Large Cap Growth (continued)
Service
Shares sold ......vveei 910 $ 20,367 2,000 $ 30,700 5,103 $ 72,800
Shares issued in reinvestment of distributions.............. 693 14,155 500 8,241 798 11,470
Sharesredeemed .........ooiiiiiiii (4,884) (90,744) (599) (9,940) (2,748) (38,251)
(3,281) $ (56,222) 1,901 $ 29,001 3,153 $ 46,019
Investor A
Shares sold and automatic conversion of shares ........... 4,204,268 $ 84,126,461 4,446,628 $ 70,607,642 6,662,252 $ 98,680,539
Shares issued in reinvestment of distributions.............. 2,931,766 57,897,081 1,731,744 27,690,590 3,864,428 53,947,453
Shares redeemed ..o (7,138,589) (141,394,298) (9,579,253) (153,256,890) (8,739,543) (133,123,440)
(2,555) $ 629,244 (3,400,881) $ (54,958,658) 1,787,137 $ 19,504,552
Investor C
Shares sold ......vveei 115,840 $ 1,976,790 106,476 $ 1432407 184,277 $ 1733438
Shares issued in reinvestment of distributions.............. 67,831 1,118,035 47,034 638,252 70,938 1,408,299
Sharesredeemed ............cooiiiiiiiii (482,173) (7,987,888) — — — —
Shares redeemed and automatic conversion of shares ..... — — (294,141) (3,931,007) (2,457,686) (32,944,701)
(298,502) $  (4,893,063) (140,631) $ (1,860,348) (2,202,471) $ (29,802,964)
Class K
Shares sold ........ooviii i 12,572 $ 271,639 7,318 $ 111,250 25,965 $ 399,000
Shares issued in reinvestment of distributions.............. 2,409 50,244 2,052 34,414 1,964 28,695
Shares redeemed ..ot (4,868) (105,833) (29,155) (438,862) (2,941) (48,101)
10,113 $ 216,050 (19,785) $ (293,198) 24,988 $ 379,594
ClassR
Shares sold ......vvvii 8,442 $ 172,132 12,423 $ 196,016 13,537 $ 208,300
Shares issued in reinvestment of distributions.............. 1,626 33,436 1,855 30,985 7473 108,590
Sharesredeemed .........oovvviiiiiiii (14,754) (303,821) (37,771) (626,534) (73,310) (1,147,635)
(4,686) $ (98,253) (23,493) $ (399,533) (52,300) $ (830,745)
137,442 $ 5,020,695 (3,485,838) $ (55,560,322) 200,247 $  (1,592,425)
Year Ended 05/31/21 Year Ended 05/31/20
Shares Amounts Shares Amounts
Advantage Small Cap Core
Institutional
Shares sold. .......covviii 95,126,663 $ 1,715,369,624 40,948,676 $ 521,146,487
Shares issued in reinvestment of distributions ......... 2,243,133 38,062,870 431,317 6,386,298
Sharesredeemed............ccooiiiiiii i (26,844,843) (470,870,066) (18,677,824) (236,251,203)
70,524,953 § 1,282,562,428 22,702,169 $ 291,281,582
Investor A
Shares sold and automatic conversion of shares. ....... 11,731,048 § 215,365,974 7,452,876 $ 95,188,119
Shares issued in reinvestment of distributions ........ 552,682 9,366,268 125,295 1,848,839
Shares redeemed..........covviiiiiiiii i (7,853,782) (138,001,515) (5,273,975) (72,027,825)
4429948 § 86,730,727 2,304,196 $ 25,009,133
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Year Ended 05/31/21 Year Ended 05/31/20
Fund Name/Share Class Shares Amounts Shares Amounts
Advantage Small Cap Core (continued)
Investor C
Shares sold.........coevviii i 344270 $ 6,419,970 194,007 $ 2,542,061
Shares issued in reinvestment of distributions ......... 8,469 141,691 445 6,537
Shares redeemed and automatic conversion of
ShAMES .ot (100,236) (1,695,653) (146,329) (1,866,475)
252,503 $ 4,866,008 48,123 $ 682,123
Class K
Shares sold.........coeveiiiiii 35,035,616 $ 609,698,614 17,939,631 $ 258,512,762
Shares issued in reinvestment of distributions .......... 780,524 13,303,758 67,762 1,006,554
Shares redeemed............cooiiviiiii i (5,819,626) (104,224,154) (7,879,299) (118,900,431)
29,996,514 § 518,778,218 10,128,094 $ 140,618,885
105,203,918  $ 1,892,937,381 35,182,582 $ 457,591,723

@ See Note 1 regarding the reorganization.
As of May 31, 2021, BlackRock Financial Management, Inc., an affiliate of the Funds, owned 12,217 Class K Shares of Advantage Large Cap Growth.
12. SUBSEQUENT EVENTS

Management has evaluated the impact of all subsequent events on the Funds through the date the financial statements were issued and has determined that there were no
subsequent events requiring adjustment or additional disclosure in the financial statements.
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Report of Independent Registered Public Accounting Firm

To the Shareholders of BlackRock Advantage International Fund, BlackRock Advantage Large Cap Growth Fund, and BlackRock Advantage Small Cap Core Fund and the
Board of Trustees of BlackRock FundsS™:

Opinion on the Financial Statements and Financial Highlights

We have audited the accompanying statements of assets and liabilities of BlackRock Advantage International Fund, BlackRock Advantage Large Cap Growth Fund, and
BlackRock Advantage Small Cap Core Fund of BlackRock Funds®™ (the “Funds”), including the schedules of investments, as of May 31, 2021, the related statements of
operations for the year then ended, the statements of changes in net assets and the financial highlights for the periods indicated in the table below, and the related notes. In
our opinion, the financial statements and financial highlights present fairly, in all material respects, the financial position of the Funds as of May 31, 2021, and the results of their
operations for the year then ended, the changes in their net assets and the financial highlights for the periods indicated in the table below, in conformity with accounting
principles generally accepted in the United States of America.

Fund Statements of Changes in Net Assets Financial Highlights

BlackRock Advantage International Fund For the year ended May 31, 2021, for the period from For the year ended May 31, 2021, for the period from
October 1, 2019 through May 31, 2020, and for the year October 1, 2019 through May 31, 2020, and for each of the
ended September 30, 2019 four years in the period ended September 30, 2019

BlackRock Advantage Large Cap Growth Fund For the year ended May 31, 2021, for the period from For the year ended May 31, 2021, for the period from
October 1, 2019 through May 31, 2020, and for the year October 1, 2019 through May 31, 2020, and for each of the
ended September 30, 2019 four years in the period ended September 30, 2019

BlackRock Advantage Small Cap Core Fund For each of the two years in the period ended May 31, 2021 | For each of the five years in the period ended May 31, 2021

Basis for Opinion

These financial statements and financial highlights are the responsibility of the Funds’ management. Our responsibility is to express an opinion on the Funds’ financial
statements and financial highlights based on our audits. We are a public accounting firm registered with the Public Company Accounting Oversight Board (United States)
(PCAOB) and are required to be independent with respect to the Funds in accordance with the U.S. federal securities laws and the applicable rules and regulations of the
Securities and Exchange Commission and the PCAOB.

We conducted our audits in accordance with the standards of the PCAOB. Those standards require that we plan and perform the audit to obtain reasonable assurance about
whether the financial statements and financial highlights are free of material misstatement, whether due to error or fraud. The Funds are not required to have, nor were we
engaged to perform, an audit of their internal control over financial reporting. As part of our audits we are required to obtain an understanding of internal control over financial
reporting but not for the purpose of expressing an opinion on the effectiveness of the Funds’ internal control over financial reporting. Accordingly, we express no such opinion.

Our audits included performing procedures to assess the risks of material misstatement of the financial statements and financial highlights, whether due to error or fraud, and
performing procedures that respond to those risks. Such procedures included examining, on a test basis, evidence regarding the amounts and disclosures in the financial
statements and financial highlights. Our audits also included evaluating the accounting principles used and significant estimates made by management, as well as evaluating
the overall presentation of the financial statements and financial highlights. Our procedures included confirmation of securities owned as of May 31, 2021, by correspondence
with the custodian and brokers; when replies were not received from brokers, we performed other auditing procedures. We believe that our audits provide a reasonable basis
for our opinion.

Deloitte & Touche LLP
Boston, Massachusetts
July 21, 2021

We have served as the auditor of one or more BlackRock investment companies since 1992.
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Important Tax Information (unaudited)

The following maximum amounts are hereby designated as qualified dividend income for individuals for the fiscal year ended May 31, 2021:

Qualified Dividend
Fund Name Income
Advantage INtErNAtIONal ... .. ... et e $ 25,991,445
Advantage Large Cap GrOWEN. . ... ..ttt ettt e 7,182,559
AVANTAGE SMAIl CaP COTE .. ettt ettt ettt ettt et ettt ettt et et e 25,233,442

The following maximum amounts are hereby designated as qualified business income for individuals for the fiscal year ended May 31,2021:

Qualified Business
Fund Name Income
Advantage Large Cap GrOWEN ... ...ttt $ 302,141
AQVANTAGE SMAIl CAP GO, . ..ttt ettt ettt ettt e e ettt ettt e ettt et e e et et 1,778,007

For the fiscal year ended May 31, 2021, the Funds passed through to their shareholders foreign source income earned and foreign taxes paid by the underlying funds:

Foreign Source Foreign Taxes
Fund Name Income Earned Paid

ADVANEAGE INEBIMAHONEL. . ... ..\t et e e e e e e $ 23,670,782 $ 2,333,777

For corporate shareholders, the percentage of ordinary income distributions paid during the fiscal year ended May 31, 2021 that qualified for the dividends-received
deduction were as follows:

Dividends-Received

Fund Name Deduction
Advantage Large Cap GroWtN ... ... ..t 27.34%
AQVANEAGE SMAIl CAP COT. . . .ttt ettt ettt et ettt e ettt et ettt e e e e e e 26.26

For the fiscal year ended May 31, 2021, the Funds hereby designate the following maximum amounts allowable as interest-related and qualified short-term gains eligible
for exemption from U.S. withholding tax for nonresident aliens and foreign corporations:

Short-Term

Capital Gain

Fund Name Dividends

Advantage Large Cap Gromwth . ... ..o s $ 17,730,503

ADVANTAGE SMAI CAP COTE . ..ttt ettt ettt ettt e ettt ettt e e e e e e 44,122,180
IMPORTANT TAX INFORMATION
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Disclosure of Investment Advisory Agreement

The Board of Trustees (the “Board,” the members of which are referred to as “Board Members”) of BlackRock Funds (the “Trust”) met on April 7, 2021 (the “April Meeting”) and
May 10-12, 2021 (the “May Meeting”) to consider the approval to continue the investment advisory agreement (the “Agreement’) between the Trust, on behalf of BlackRock
Advantage International Fund (“Advantage International Fund”), BlackRock Advantage Large Cap Growth Fund (“‘Advantage Large Cap Growth Fund”’) and BlackRock
Advantage Small Cap Core Fund (*Advantage Small Cap Core Fund,” and together with Advantage International Fund and Advantage Large Cap Growth Fund, the “Funds”),
and BlackRock Advisors, LLC (the “Manager” or “BlackRock”), each Fund’s investment advisor.

The Approval Process

Consistent with the requirements of the Investment Company Act of 1940 (the “1940 Act”), the Board considers the approval of the continuation of the Agreement for each Fund
on an annual basis. The Board members whom are not “interested persons” of the Trust, as defined in the 1940 Act, are considered independent Board members (the
“Independent Board Members”). The Board's consideration entailed a year-long deliberative process during which the Board and its committees assessed BlackRock’s various
services to each Fund, including through the review of written materials and oral presentations, and the review of additional information provided in response to requests from
the Independent Board Members. The Board had four quarterly meetings per year, each typically extending for two days, as well as additional ad hoc meetings and executive
sessions throughout the year, as needed. The committees of the Board similarly met throughout the year. The Board also had a fifth one-day meeting to consider specific
information surrounding the renewal of the Agreement. In particular, the Board assessed, among other things, the nature, extent and quality of the services provided to the
Fund by BlackRock, BlackRock’s personnel and affiliates, including (as applicable): investment management services; accounting oversight; administrative and shareholder
services; oversight of the Fund'’s service providers; risk management and oversight; and legal, regulatory and compliance services. Throughout the year, including during the
contract renewal process, the Independent Board Members were advised by independent legal counsel, and met with independent legal counsel in various executive sessions
outside of the presence of BlackRock’s management.

During the year, the Board, acting directly and through its committees, considered information that was relevant to its annual consideration of the renewal of the Agreement,
including the services and support provided by BlackRock to the Fund and its shareholders. BlackRock also furnished additional information to the Board in response to
specific questions from the Board. Among the matters the Board considered were: (a) investment performance for one-year, three-year, five-year, and/or since inception
periods, as applicable, against peer funds, an applicable benchmark, and other performance metrics, as applicable, as well as BlackRock senior management’s and portfolio
managers’ analyses of the reasons for any outperformance or underperformance relative to its peers, benchmarks, and other performance metrics, as applicable; (b) fees,
including advisory, administration, if applicable, and other amounts paid to BlackRock and its affiliates by the Fund for services; (c) Fund operating expenses and how
BlackRock allocates expenses to the Fund; (d) the resources devoted to risk oversight of, and compliance reports relating to, implementation of the Fund’s investment
objective, policies and restrictions, and meeting regulatory requirements; (€) BlackRock’s and the Trust's adherence to applicable compliance policies and procedures; (f) the
nature, character and scope of non-investment management services provided by BlackRock and its affiliates and the estimated cost of such services, as available;
(9) BlackRock's and other service providers’ internal controls and risk and compliance oversight mechanisms; (h) BlackRock's implementation of the proxy voting policies
approved by the Board; (i) the use of brokerage commissions and execution quality of portfolio transactions; (j) BlackRock’s implementation of the Fund's valuation and
liquidity procedures; (k) an analysis of management fees paid to BlackRock for products with similar investment mandates across the open-end fund, exchange-traded fund
(“ETF”), closed-end fund, sub-advised mutual fund, separately managed account, collective investment trust, and institutional separate account product channels, as
applicable, and the similarities and differences between these products and the services provided as compared to the Fund; (I) BlackRock’s compensation methodology for its
investment professionals and the incentives and accountability it creates, along with investment professionals’ investments in the fund(s) they manage; and (m) periodic
updates on BlackRock’s business.

Prior to and in preparation for the April Meeting, the Board received and reviewed materials specifically relating to the renewal of the Agreement. The Independent Board
Members continuously engaged in a process with their independent legal counsel and BlackRock to review the nature and scope of the information provided to the Board to
better assist its deliberations. The materials provided in connection with the April Meeting included, among other things: (a) information independently compiled and prepared
by Broadridge Financial Solutions, Inc. (“Broadridge”), based on either a Lipper classification or Morningstar category, regarding each Fund’s fees and expenses as compared
with a peer group of funds as determined by Broadridge (“Expense Peers”) and the investment performance of each Fund as compared with a peer group of funds
(“Performance Peers’); (b) information on the composition of the Expense Peers and Performance Peers and a description of Broadridge’s methodology; (c) information on the
estimated profits realized by BlackRock and its affiliates pursuant to the Agreement and a discussion of fall-out benefits to BlackRock and its affiliates; (d) a general analysis
provided by BlackRock concerning investment management fees received in connection with other types of investment products, such as institutional accounts, sub-advised
mutual funds, ETFs, closed-end funds, open-end funds, and separately managed accounts under similar investment mandates, as well as the performance of such other
products, as applicable; (e) a review of non-management fees; (f) the existence, impact and sharing of potential economies of scale, if any, with the Funds; (g) a summary of
aggregate amounts paid by each Fund to BlackRock; (h) sales and redemption data regarding each Fund’s shares; and (i) various additional information requested by the
Board as appropriate regarding BlackRock’s and the Funds’ operations.

At the April Meeting, the Board reviewed materials relating to its consideration of the Agreement. As a result of the discussions that occurred during the April Meeting, and as
a culmination of the Board’s year-long deliberative process, the Board presented BlackRock with questions and requests for additional information. BlackRock responded to
these questions and requests with additional written information in advance of the May Meeting.

At the May Meeting, the Board concluded its assessment of, among other things: (a) the nature, extent and quality of the services provided by BlackRock; (b) the investment
performance of each Fund as compared to its Performance Peers and to other metrics, as applicable; (c) the advisory fee and the estimated cost of the services and estimated
profits realized by BlackRock and its affiliates from their relationship with the Funds; (d) each Fund’s fees and expenses compared to its Expense Peers; (e) the existence and
sharing of potential economies of scale; (f) any fall-out benefits to BlackRock and its affiliates as a result of BlackRock'’s relationship with the Funds; and (g) other factors
deemed relevant by the Board Members.

The Board also considered other matters it deemed important to the approval process, such as other payments made to BlackRock or its affiliates relating to securities lending
and cash management, and BlackRock's services related to the valuation and pricing of Fund portfolio holdings. The Board noted the willingness of BlackRock’s personnel to
engage in open, candid discussions with the Board. The members of the Board gave attention to all of the information that was furnished, and each Board Member placed
varying degrees of importance on the various pieces of information that were provided to them. The Board evaluated the information available to it on a fund by fund basis. The
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following paragraphs provide more information about some of the primary factors that were relevant to the Board's decision. The Board Members did not identify any particular
information, or any single factor as determinative, and each Board Member may have attributed different weights to the various items and factors considered.

A. Nature, Extent and Quality of the Services Provided by BlackRock

The Board, including the Independent Board Members, reviewed the nature, extent and quality of services provided by BlackRock, including the investment advisory services
and the resulting performance of each Fund. Throughout the year, the Board compared each Fund’s performance to the performance of a comparable group of mutual funds,
relevant benchmark, and performance metrics, as applicable. The Board met with BlackRock’s senior management personnel responsible for investment activities, including
the senior investment officers. The Board also reviewed the materials provided by each Fund’s portfolio management team discussing the Fund’s performance, investment
strategies and outlook.

The Board considered, among other factors, with respect to BlackRock: the number, education and experience of investment personnel generally and each Fund’s portfolio
management team; research capabilities; investments by portfolio managers in the funds they manage; portfolio trading capabilities; use of technology; commitment to
compliance; credit analysis capabilities; risk analysis and oversight capabilities; and the approach to training and retaining portfolio managers and other research, advisory and
management personnel. The Board also considered BlackRock’s overall risk management program, including the continued efforts of BlackRock and its affiliates to address
cybersecurity risks and the role of BlackRock's Risk & Quantitative Analysis Group. The Board engaged in a review of BlackRock's compensation structure with respect to each
Fund’s portfolio management team and BlackRock’s ability to attract and retain high-quality talent and create performance incentives.

In addition to investment advisory services, the Board considered the nature and quality of the administrative and other non-investment advisory services provided to each
Fund. BlackRock and its affiliates provide the Funds with certain administrative, shareholder and other services (in addition to any such services provided to the Funds by
third-parties) and officers and other personnel as are necessary for the operations of the Funds. In particular, BlackRock and its affiliates provide the Funds with administrative
services including, among others: (i) responsibility for disclosure documents, such as the prospectus, the summary prospectus (as applicable), the statement of additional
information and periodic shareholder reports; (ii) oversight of daily accounting and pricing; (iii) responsibility for periodic filings with regulators; (iv) overseeing and coordinating
the activities of third-party service providers, including, among others, each Fund'’s custodian, fund accountant, transfer agent, and auditor; (v) organizing Board meetings and
preparing the materials for such Board meetings; (vi) providing legal and compliance support; (vii) furnishing analytical and other support to assist the Board in its consideration
of strategic issues such as the merger, consolidation or repurposing of certain open-end funds; and (viii) performing or managing administrative functions necessary for the
operation of the Funds, such as tax reporting, expense management, fulfilling regulatory filing requirements, overseeing each Fund’s distribution partners, and shareholder call
center and other services. The Board reviewed the structure and duties of BlackRock’s fund administration, shareholder services, and legal and compliance departments and
considered BlackRock’s policies and procedures for assuring compliance with applicable laws and regulations. The Board considered the operation of BlackRock’s business
continuity plans, including in light of the ongoing COVID-19 pandemic.

B. The Investment Performance of the Funds and BlackRock

The Board, including the Independent Board Members, reviewed and considered the performance history of each Fund throughout the year and at the April Meeting. In
preparation for the April Meeting, the Board was provided with reports independently prepared by Broadridge, which included an analysis of each Fund’s performance as of
December 31, 2020, as compared to its Performance Peers. Broadridge ranks funds in quartiles, ranging from first to fourth, where first is the most desirable quartile position
and fourth is the least desirable. In connection with its review, with respect to each Fund, the Board received and reviewed information regarding the investment performance
of the Fund as compared to its Performance Peers. The Board and its Performance Oversight Committee regularly review, and meet with Fund management to discuss, the
performance of each Fund throughout the year.

In evaluating performance, the Board focused particular attention on funds with less favorable performance records. The Board also noted that while it found the data provided
by Broadridge generally useful, it recognized the limitations of such data, including in particular, that notable differences may exist between a fund and its Performance Peers
(for example, the investment objectives and strategies). Further, the Board recognized that the performance data reflects a snapshot of a period as of a particular date and that
selecting a different performance period could produce significantly different results. The Board also acknowledged that long-term performance could be impacted by even one
period of significant outperformance or underperformance, and that a single investment theme could have the ability to disproportionately affect long-term performance.

The Board noted that for each of the one-, three- and five-year periods reported, Advantage Small Cap Core Fund ranked in the first quartiles against its Performance Peers.

The Board noted that for the one-, three- and five-year periods reported, Advantage Large Cap Growth Fund ranked in the second, third and second quartiles, respectively,
against its Performance Peers. The Board and BlackRock reviewed the Fund’s underperformance relative to its Performance Peers during the applicable period.

The Board noted that for each of the one-, three- and five-year periods reported, Advantage International Fund ranked in the third quartile against its Performance Peers. The
Board and BlackRock reviewed the Fund’s underperformance relative to its Performance Peers during the applicable periods.

C. Consideration of the Advisory/Management Fees and the Estimated Cost of the Services and Estimated Profits Realized by
BlackRock and its Affiliates from their Relationship with the Funds

The Board, including the Independent Board Members, reviewed each Fund’s contractual management fee rate compared with those of its Expense Peers. The contractual
management fee rate represents a combination of the advisory fee and any administrative fees, before taking into account any reimbursements or fee waivers. The Board also
compared each Fund’s total expense ratio, as well as its actual management fee rate, to those of its Expense Peers. The total expense ratio represents a fund’s total net
operating expenses, including any 12b-1 or non-12b-1 service fees. The total expense ratio gives effect to any expense reimbursements or fee waivers, and the actual
management fee rate gives effect to any management fee reimbursements or waivers. The Board considered the services provided and the fees charged by BlackRock and
its affiliates to other types of clients with similar investment mandates, as applicable, including institutional accounts and sub-advised mutual funds (including mutual funds
sponsored by third parties).
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Disclosure of Investment Advisory Agreement (continued)

The Board received and reviewed statements relating to BlackRock'’s financial condition. The Board reviewed BlackRock’s profitability methodology and was also provided
with an estimated profitability analysis that detailed the revenues earned and the expenses incurred by BlackRock for services provided to each Fund. The Board reviewed
BlackRock’s estimated profitability with respect to each Fund and other funds the Board currently oversees for the year ended December 31, 2020 compared to available
aggregate estimated profitability data provided for the prior two years. The Board reviewed BlackRock’s estimated profitability with respect to certain other U.S. fund complexes
managed by the Manager and/or its affiliates. The Board reviewed BlackRock’s assumptions and methodology of allocating expenses in the estimated profitability analysis,
noting the inherent limitations in allocating costs among various advisory products. The Board recognized that profitability may be affected by numerous factors including,
among other things, fee waivers and expense reimbursements by the Manager, the types of funds managed, precision of expense allocations and business mix. The Board
thus recognized that calculating and comparing profitability at the individual fund level is difficult.

The Board noted that, in general, individual fund or product line profitability of other advisors is not publicly available. The Board reviewed BlackRock’s overall operating
margin, in general, compared to that of certain other publicly-traded asset management firms. The Board considered the differences between BlackRock and these other firms,
including the contribution of technology at BlackRock, BlackRock’s expense management, and the relative product mix.

The Board considered whether BlackRock has the financial resources necessary to attract and retain high quality investment management personnel to perform its obligations
under the Agreement and to continue to provide the high quality of services that is expected by the Board. The Board further considered factors including but not limited to
BlackRock’s commitment of time, assumption of risk, and liability profile in servicing the Funds, including in contrast to what is required of BlackRock with respect to other
products with similar investment mandates across the open-end fund, ETF, closed-end fund, sub-advised mutual fund, separately managed account, collective investment
trust, and institutional separate account product channels, as applicable.

The Board noted that each Fund’s contractual management fee rate ranked in the first quartile, and that the actual management fee rate and total expense ratio each ranked
in the first quartile relative to the Fund’s Expense Peers.

The Board also noted that each Fund has an advisory fee arrangement that includes breakpoints that adjust the fee rate downward as the size of the Fund increases above
certain contractually specified levels. The Board noted that if the size of a Fund were to decrease, the Fund could lose the benefit of one or more breakpoints. The Board further
noted that BlackRock and the Board have contractually agreed to a cap on each Fund’s total expenses as a percentage of the Fund’s average daily net assets on a
class-by-class basis.

D. Economies of Scale

The Board, including the Independent Board Members, considered the extent to which economies of scale might be realized as the assets of the Funds increase, including the
existence of fee waivers and/or expense caps, as applicable, noting that any contractual fee waivers and contractual expense caps had been approved by the Board. In its
consideration, the Board further considered the continuation and/or implementation of fee waivers and/or expense caps, as applicable. The Board also considered the extent
to which the Funds benefit from such economies of scale in a variety of ways and whether there should be changes in the advisory fee rate or breakpoint structure in order to
enable the Funds to more fully participate in these economies of scale. The Board considered each Fund’s asset levels and whether the current fee schedule was appropriate.

E. Other Factors Deemed Relevant by the Board Members

The Board, including the Independent Board Members, also took into account other ancillary or “fall-out” benefits that BlackRock or its affiliates may derive from BlackRock’s
respective relationships with the Funds, both tangible and intangible, such as BlackRock'’s ability to leverage its investment professionals who manage other portfolios and its
risk management personnel, an increase in BlackRock's profile in the investment advisory community, and the engagement of BlackRock's affiliates as service providers to the
Funds, including for administrative, distribution, securities lending and cash management services. The Board also considered BlackRock’s overall operations and its efforts
to expand the scale of, and improve the quality of, its operations. The Board also noted that, subject to applicable law, BlackRock may use and benefit from third-party research
obtained by soft dollars generated by certain registered fund transactions to assist in managing all or a number of its other client accounts.

In connection with its consideration of the Agreement, the Board also received information regarding BlackRock’s brokerage and soft dollar practices. The Board received
reports from BlackRock which included information on brokerage commissions and trade execution practices throughout the year.

The Board noted the competitive nature of the open-end fund marketplace, and that shareholders are able to redeem their Fund shares if they believe that the pertinent Fund’s
fees and expenses are too high or if they are dissatisfied with the performance of the Fund.

Conclusion

The Board, including the Independent Board Members, unanimously approved the Agreement between the Manager and the Trust, on behalf of each Fund, for a one-year term
ending June 30, 2022. Based upon its evaluation of all of the aforementioned factors in their totality, as well as other information, the Board, including the Independent Board
Members, was satisfied that the terms of the Agreement were fair and reasonable and, in the best interest of each Fund and its shareholders. In arriving at its decision to
approve the Agreement, the Board did not identify any single factor or group of factors as all-important or controlling, but considered all factors together, and different Board
Members may have attributed different weights to the various factors considered. The Independent Board Members were also assisted by the advice of independent legal
counsel in making this determination.
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Trustee and Officer Information

Independent Trustees®

Public Company

and Other
Investment
Number of BlackRock-Advised Company
Position(s) Held Registered Investment Companies Directorships
Name (Length of (“RICs”) Consisting of Investment Held During
Year of Birth® Service)© Principal Occupation(s) During Past Five Years Portfolios (“Portfolios”) Overseen  Past Five Years
Mark Stalnecker Chair of the Chief Investment Officer, University of Delaware from 1999 to 2013; Trustee and 30 RICs consisting of None
1951 Board (Since Chair of the Finance and Investment Committees, Winterthur Museum and Country 152 Portfolios
2019) and Estate from 2005 to 2016; Member of the Investment Committee, Delaware Public
Trustee Employees’ Retirement System since 2002; Member of the Investment Committee,
(Since 2015) Christiana Care Health System from 2009 to 2017; Member of the Investment
Committee, Delaware Community Foundation from 2013 to 2014; Director and Chair
of the Audit Committee, SEI Private Trust Co. from 2001 to 2014.
Bruce R. Bond Trustee Board Member, Amsphere Limited (software) since 2018; Trustee and Member of 30 RICs consisting of None
1946 (Since 2019) the Governance Committee, State Street Research Mutual Funds from 1997 to 152 Portfolios
2005; Board Member of Governance, Audit and Finance Committee, Avaya Inc.
(computer equipment) from 2003 to 2007.
Susan J. Carter Trustee Director, Pacific Pension Institute from 2014 to 2018; Advisory Board Member, 30 RICs consisting of None
1956 (Since 2016) Center for Private Equity and Entrepreneurship at Tuck School of Business since 152 Portfolios
1997; Senior Advisor, Commonfund Capital, Inc. (“CCI") (investment adviser) in
2015; Chief Executive Officer, CCI from 2013 to 2014; President & Chief Executive
Officer, CCI from 1997 to 2013; Advisory Board Member, Girls Who Invest from
2015 to 2018 and Board Member thereof since 2018; Advisory Board Member,
Bridges Fund Management since 2016; Trustee, Financial Accounting Foundation
since 2017; Practitioner Advisory Board Member, Private Capital Research Institute
(“PCRI") since 2017; Lecturer in the Practice of Management, Yale School of
Management since 2019; Advisor to Finance Committee, Altman Foundation since
2020.
Collette Chilton Trustee Chief Investment Officer, Williams College since 2006; Chief Investment Officer, 30 RICs consisting of None
1958 (Since 2015) Lucent Asset Management Corporation from 1998 to 2006; Director, Boys and Girls 152 Portfolios
Club of Boston since 2017; Director, B1 Capital since 2018; Director, David and
Lucile Packard Foundation since 2020.
Neil A. Cotty Trustee Bank of America Corporation from 1996 to 2015, serving in various senior finance 30 RICs consisting of None
1954 (Since 2016) leadership roles, including Chief Accounting Officer, from 2009 to 2015, Chief 152 Portfolios
Financial Officer of Global Banking, Markets and Wealth Management from 2008 to
2009, Chief Accounting Officer from 2004 to 2008, Chief Financial Officer of
Consumer Bank from 2003 to 2004, Chief Financial Officer of Global Corporate
Investment Bank from 1999 to 2002.
Lena G. Goldberg Trustee Senior Lecturer, Harvard Business School, since 2008; Director, Charles Stark 30 RICs consisting of None
1949 (Since 2019) Draper Laboratory, Inc. since 2013; FMR LLC/Fidelity Investments (financial 152 Portfolios
services) from 1996 to 2008, serving in various senior roles including Executive Vice
President - Strategic Corporate Initiatives and Executive Vice President and General
Counsel; Partner, Sullivan & Worcester LLP from 1985 to 1996 and Associate
thereof from 1979 to 1985.
Henry R. Keizer Trustee Director, Park Indemnity Ltd. (captive insurer) since 2010; Director, MUFG Americas 30 RICs consisting of Hertz Global
1956 (Since 2019) Holdings Corporation and MUFG Union Bank, N.A. (financial and bank holding 152 Portfolios Holdings (car

company) from 2014 to 2016; Director, American Institute of Certified Public
Accountants from 2009 to 2011; Director, KPMG LLP (audit, tax and advisory
services) from 2004 to 2005 and 2010 to 2012; Director, KPMG International in
2012, Deputy Chairman and Chief Operating Officer thereof from 2010 to 2012 and
U.S. Vice Chairman of Audit thereof from 2005 to 2010; Global Head of Audit,
KPMGI (consortium of KPMG firms) from 2006 to 2010; Director, YMCA of Greater
New York from 2006 to 2010.

rental); Sealed Air
Corp. (packaging);
Montpelier Re
Holdings, Ltd.
(publicly held
property and
casualty
reinsurance) from
2013 until 2015;
WABCO
(commercial
vehicle safety
systems) from
2015 to 2020.
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Trustee and Officer Information (continued)

Independent Trustees®

Public Company

and Other
Investment
Number of BlackRock-Advised Company
Position(s) Held Registered Investment Companies Directorships
Name (Length of (“RICs”) Consisting of Investment Held During
Year of Birth® Service)© Principal Occupation(s) During Past Five Years Portfolios (“Portfolios”) Overseen  Past Five Years
Cynthia A. Trustee Professor, Harvard Business School since 1989. 30 RICs consisting of Newell
Montgomery (Since 2007) 152 Portfolios Rubbermaid, Inc.
1952 (manufacturing)
from 1995 to
2016.
Donald C. Opatrny ~ Trustee Trustee, Vice Chair, Member of the Executive Committee and Chair of the 30 RICs consisting of None
1952 (Since 2019) Investment Committee, Cornell University from 2004 to 2019; President, Trustee 152 Portfolios
and Member of the Investment Committee, The Aldrich Contemporary Art Museum
from 2007 to 2014; Member of the Board and Investment Committee, University
School from 2007 to 2018; Member of the Investment Committee, Mellon
Foundation from 2009 to 2015;Trustee, Artstor (a Mellon Foundation affiliate) from
2010 to 2015; President and Trustee, the Center for the Arts, Jackson Hole from
2011 to 2018; Director, Athena Capital Advisors LLC (investment management firm)
since 2013; Trustee and Chair of the Investment Committee, Community
Foundation of Jackson Hole since 2014; Member of Affordable Housing Supply
Board of Jackson, Wyoming since 2017; Member, Investment Funds Committee,
State of Wyoming since 2017; Trustee, Phoenix Art Museum since 2018; Trustee,
Arizona Community Foundation and Member of Investment Committee since 2020.
Joseph P. Platt Trustee General Partner, Thorn Partners, LP (private investments) since 1998; Director, 30 RICs consisting of Greenlight Capital
1947 (Since 2007) WQED Multi-Media (public broadcasting not-for-profit) since 2001; Chair, Basic 152 Portfolios Re, Ltd.
Health International (non-profit) since 2015. (reinsurance
company); Consol
Energy Inc.
Kenneth L. Urish Trustee Managing Partner, Urish Popeck & Co., LLC (certified public accountants and 30 RICs consisting of None
1951 (Since 2007) consultants) since 1976; Past-Chairman of the Professional Ethics Committee of the 152 Portfolios
Pennsylvania Institute of Certified Public Accountants and Committee Member
thereof since 2007; Member of External Advisory Board, The Pennsylvania State
University Accounting Department since founding in 2001; Principal, UP Strategic
Wealth Investment Advisors, LLC since 2013; Trustee, The Holy Family Institute
from 2001 to 2010; President and Trustee, Pittsburgh Catholic Publishing
Associates from 2003 to 2008; Director, Inter-Tel from 2006 to 2007; Member,
Advisory Board, ESG Competent Boards since 2020.
Claire A. Walton Trustee Chief Operating Officer and Chief Financial Officer of Liberty Square Asset 30 RICs consisting of None
1957 (Since 2016) Management, LP from 1998 to 2015; General Partner of Neon Liberty Capital 152 Portfolios

Management, LLC since 2003; Director, Boston Hedge Fund Group from 2009 to
2018; Director, Woodstock Ski Runners since 2013; Director, Massachusetts
Council on Economic Education from 2013 to 2015.
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Trustee and Officer Information (continued)

Interested Trustees®®

Public Company

and Other
Investment
Number of BlackRock-Advised Company
Position(s) Held Registered Investment Companies Directorships
Name (Length of (“RICs”) Consisting of Investment ~ Held During Past
Year of Birth® Service)© Principal Occupation(s) During Past Five Years Portfolios (“Portfolios”) Overseen Five Years
Robert Fairbairn Trustee Vice Chairman of BlackRock, Inc. since 2019; Member of BlackRock's Global ~ 103 RICs consisting of None
1965 (Since 2018) Executive and Global Operating Committees; Co-Chair of BlackRock's Human 251 Portfolios
Capital Committee; Senior Managing Director of BlackRock, Inc. from 2010 to 2019;
oversaw BlackRock's Strategic Partner Program and Strategic Product
Management Group from 2012 to 2019; Member of the Board of Managers of
BlackRock Investments, LLC from 2011 to 2018; Global Head of BlackRock's Retail
and iShares® businesses from 2012 to 2016.
John M. Trustee (Since Managing Director of BlackRock, Inc. since 2009; Head of BlackRock Global 105 RICs consisting of None
Perlowski(® 2015), President,  Accounting and Product Services since 2009; Advisory Director of Family Resource 253 Portfolios
1964 and Chief Network (charitable foundation) since 2009.
Executive Officer
(Since 2010)

@ The address of each Trustee is c/o BlackRock, Inc., 55 East 52nd Street, New York, New York 10055.

(b,

Independent Trustees on a case-by-case basis, as appropriate.

c

Independent Trustees serve until their resignation, retirement, removal or death, or until December 31 of the year in which they turn 75. The Board may determine to extend the terms of

Following the combination of Merrill Lynch Investment Managers, L.P. ("MLIM") and BlackRock, Inc. in September 2006, the various legacy MLIM and legacy BlackRock fund boards were

realigned and consolidated into three new fund boards in 2007. Furthermore, effective January 1, 2019, three BlackRock Fund Complexes were realigned and consolidated into two BlackRock
Fund Complexes. As a result, although the chart shows the year that each Independent Trustee joined the Board, certain Independent Trustees first became members of the boards of other
BlackRock-advised Funds, legacy MLIM funds or legacy BlackRock funds as follows: Bruce R. Bond, 2005; Cynthia A. Montgomery, 1994; Joseph P. Platt, 1999; Kenneth L. Urish, 1999; Lena
G. Goldberg, 2016; Henry R. Keizer, 2016; Donald C. Opatrny, 2015.

@

Perlowski are also board members of the BlackRock Fixed-Income Complex.

(e

Mr. Perlowski is also a trustee of the BlackRock Credit Strategies Fund and BlackRock Private Investments Fund.

TRUSTEE AND OFFICER INFORMATION

Mr. Fairbairn and Mr. Perlowski are both “interested persons,” as defined in the 1940 Act, of the Trust based on their positions with BlackRock, Inc. and its affiliates. Mr. Fairbairn and Mr.
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Trustee and Officer Information (continued)

Officers Who Are Not Trustees®

Name
Year of Birth®

Position(s) Held
(Length of
Service)

Principal Occupation(s) During Past Five Years

Thomas Callahan
1968

Vice President
(Since 2016)

Managing Director of BlackRock, Inc. since 2013; Member of the Board of Managers of BlackRock Investments, LLC (principal underwriter) since
2019 and Managing Director thereof since 2017; Head of BlackRock's Global Cash Management Business since 2016; Co-Head of the Global Cash
Management Business from 2014 to 2016; Deputy Head of the Global Cash Management Business from 2013 to 2014; Member of the Cash
Management Group Executive Committee since 2013; Chief Executive Officer of NYSE Liffe U.S. from 2008 to 2013.

Jennifer Vice President Managing Director of BlackRock, Inc. since 2016; Director of BlackRock, Inc. from 2011 to 2015; Head of Americas Product Development and
McGovern (Since 2014) Governance for BlackRock's Global Product Group since 2019; Head of Product Structure and Oversight for BlackRock’s U.S. Wealth Advisory Group
1977 from 2013 to 2019.
Trent Walker Chief Financial Managing Director of BlackRock, Inc. since September 2019; Executive Vice President of PIMCO from 2016 to 2019; Senior Vice President of PIMCO
1974 Officer from 2008 to 2015; Treasurer from 2013 to 2019 and Assistant Treasurer from 2007 to 2017 of PIMCO Funds, PIMCO Variable Insurance Trust,
(Since 2021) PIMCO ETF Trust, PIMCO Equity Series, PIMCO Equity Series VIT, PIMCO Managed Accounts Trust, 2 PIMCO-sponsored interval funds and
21 PIMCO-sponsored closed-end funds.
Jay M. Fife Treasurer Managing Director of BlackRock, Inc. since 2007.
1970 (Since 2007)
Charles Park Chief Anti-Money Laundering Compliance Officer for certain BlackRock-advised Funds from 2014 to 2015; Chief Compliance Officer of BlackRock Advisors,
1967 Compliance LLC and the BlackRock-advised Funds in the BlackRock Multi-Asset Complex and the BlackRock Fixed-Income Complex since 2014; Principal of and
Officer Chief Compliance Officer for iShares® Delaware Trust Sponsor LLC since 2012 and BlackRock Fund Advisors (“BFA”) since 2006; Chief Compliance
(Since 2014) Officer for the BFA-advised iShares® exchange traded funds since 2006; Chief Compliance Officer for BlackRock Asset Management
International Inc. since 2012.
Lisa Belle Anti-Money Managing Director of BlackRock, Inc. since 2019; Global Financial Crime Head of Asset and Wealth Management of JP Morgan from 2013 to 2019;
1968 Laundering Managing Director of RBS Securities from 2012 to 2013; Head of Financial Crimes for Barclays Wealth Americas from 2010 to 2012.
Compliance
Officer
(Since 2019)
Janey Ahn Secretary Managing Director of BlackRock, Inc. since 2018; Director of BlackRock, Inc. from 2009 to 2017.
1975 (Since 2019)

@ The address of each Officer is c/o BlackRock, Inc., 55 East 52nd Street, New York, New York 10055.
® Officers of the Trust serve at the pleasure of the Board.
Further information about the Trust's Trustees and Officers is available in the Trust's Statement of Additional Information, which can be obtained without charge by calling (800) 441-7762.

Neal J. Andrews retired as the Chief Financial Officer effective December 31, 2020, and Trent Walker was elected as the Chief Financial Officer effective January 1, 2021.
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Additional Information

Regulation Regarding Derivatives

On October 28, 2020, the Securities and Exchange Commission (the “SEC”) adopted new regulations governing the use of derivatives by registered investment companies
(‘Rule 18f-4”). The Funds will be required to implement and comply with Rule 18f-4 by August 19, 2022. Once implemented, Rule 18f-4 will impose limits on the amount of
derivatives a fund can enter into, eliminate the asset segregation framework currently used by funds to comply with Section 18 of the 1940 Act, treat derivatives as senior
securities and require funds whose use of derivatives is more than a limited specified exposure amount to establish and maintain a comprehensive derivatives risk
management program and appoint a derivatives risk manager.

General Information

Quarterly performance, semi-annual and annual reports, current net asset value and other information regarding the Funds may be found on BlackRock’s website, which can
be accessed at blackrock.com. Any reference to BlackRock’s website in this report is intended to allow investors public access to information regarding the Funds and does
not, and is not intended to, incorporate BlackRock’s website in this report.

Householding

The Funds will mail only one copy of shareholder documents, including prospectuses, annual and semi-annual reports, Rule 30e-3 notices and proxy statements, to
shareholders with multiple accounts at the same address. This practice is commonly called “householding” and is intended to reduce expenses and eliminate duplicate
mailings of shareholder documents. Mailings of your shareholder documents may be householded indefinitely unless you instruct us otherwise. If you do not want the mailing
of these documents to be combined with those for other members of your household, please call the Funds at (800) 441-7762.

Availability of Quarterly Schedule of Investments

The Funds file their complete schedules of portfolio holdings with the SEC for the first and third quarters of each fiscal year as an exhibit to their reports on Form N-PORT. The
Funds’ Forms N-PORT are available on the SEC’s website at sec.gov. Additionally, each Fund makes its portfolio holdings for the first and third quarters of each fiscal year
available at blackrock.com/fundreports.

Availability of Proxy Voting Policies, Procedures and Voting Records

A description of the policies and procedures that the Funds use to determine how to vote proxies relating to portfolio securities and information about how the Funds voted
proxies relating to securities held in the Funds’ portfolios during the most recent 12-month period ended June 30 is available without charge, upon request (1) by calling (800)
441-7762; (2) on the BlackRock website at blackrock.com; and (3) on the SEC'’s website at sec.gov.

BlackRock’s Mutual Fund Family

BlackRock offers a diverse lineup of open-end mutual funds crossing all investment styles and managed by experts in equity, fixed-income and tax-exempt investing. Visit
blackrock.com for more information.

Shareholder Privileges

Account Information

Call us at (800) 441-7762 from 8:00 AM to 6:00 PM ET on any business day to get information about your account balances, recent transactions and share prices. You can also
visit blackrock.com for more information.

Automatic Investment Plans

Investor class shareholders who want to invest regularly can arrange to have $50 or more automatically deducted from their checking or savings account and invested in any
of the BlackRock funds.

Systematic Withdrawal Plans

Investor class shareholders can establish a systematic withdrawal plan and receive periodic payments of $50 or more from their BlackRock funds, as long as their account
balance is at least $10,000.

Retirement Plans

Shareholders may make investments in conjunction with Traditional, Rollover, Roth, Coverdell, Simple IRAs, SEP IRAs and 403(b) Plans.
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Additional Information (continued)

BlackRock Privacy Principles

BlackRock is committed to maintaining the privacy of its current and former fund investors and individual clients (collectively, “Clients”) and to safeguarding their non-public
personal information. The following information is provided to help you understand what personal information BlackRock collects, how we protect that information and why in
certain cases we share such information with select parties.

If you are located in a jurisdiction where specific laws, rules or regulations require BlackRock to provide you with additional or different privacy-related rights beyond what is set
forth below, then BlackRock will comply with those specific laws, rules or regulations.

BlackRock obtains or verifies personal non-public information from and about you from different sources, including the following: (i) information we receive from you or, if
applicable, your financial intermediary, on applications, forms or other documents; (ii) information about your transactions with us, our affiliates, or others; (iii) information we
receive from a consumer reporting agency; and (iv) from visits to our websites.

BlackRock does not sell or disclose to non-affiliated third parties any non-public personal information about its Clients, except as permitted by law or as is necessary to respond
to regulatory requests or to service Client accounts. These non-affiliated third parties are required to protect the confidentiality and security of this information and to use it only
for its intended purpose.

We may share information with our affiliates to service your account or to provide you with information about other BlackRock products or services that may be of interest to
you. In addition, BlackRock restricts access to non-public personal information about its Clients to those BlackRock employees with a legitimate business need for the
information. BlackRock maintains physical, electronic and procedural safeguards that are designed to protect the non-public personal information of its Clients, including
procedures relating to the proper storage and disposal of such information.

Fund and Service Providers

Investment Adviser and Administrator Independent Registered Public Accounting Firm
BlackRock Advisors, LLC Deloitte & Touche LLP
Wilmington, DE 19809 Boston, MA 02116
Accounting Agent and Transfer Agent Distributor
BNY Mellon Investment Servicing (US) Inc. BlackRock Investments, LLC
Wilmington, DE 19809 New York, NY 10022
Custodian Legal Counsel
The Bank of New York Mellon Sidley Austin LLP
New York, NY 10286 New York, NY 10019
Address of the Trust

100 Bellevue Parkway
Wilmington, DE 19809
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Glossary of Terms Used in this Report

Portfolio Abbreviation
CVR Contingent Value Rights

REIT Real Estate Investment Trust
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Want to know more?
blackrock.com | 800-441-7762

This report is intended for current holders. It is not authorized for use as an offer of sale or a solicitation of an offer to buy
shares of the Funds unless preceded or accompanied by the Funds’ current prospectus. Past performance results shown in
this report should not be considered a representation of future performance. Investment returns and principal value of
shares will fluctuate so that shares, when redeemed, may be worth more or less than their original cost. Statements and other
information herein are as dated and are subject to change.

SC2-5/21-AR

Go paperless. . . ‘
BIaCKROCKO It's Easy, Economical and Green!

Go to www.blackrock.com/edelivery.
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