
MARCH 31, 2022

Not FDIC Insured - May Lose Value - No Bank Guarantee

2022 Quarterly Report 
(Unaudited)

BlackRock Variable Series Funds, Inc.

• BlackRock Equity Dividend V.I. Fund



 2

(Percentages shown are based on Net Assets)
Schedule of Investments  (unaudited)   
March 31, 2022     

Security
Shares 
Shares Value

Common Stocks
Aerospace & Defense — 2.8%
Airbus SE(a) . . . . . . . . . . . . . . . . . . . . . . . 14,946  $  1,803,511
BAE Systems plc . . . . . . . . . . . . . . . . . . . 654,225     6,144,125
Huntington Ingalls Industries, Inc. . . . . . . . . 12,938     2,580,355

                                                                        

    10,527,991
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(Percentages shown are based on Net Assets)
Schedule of Investments  (unaudited)   (continued)
March 31, 2022 

Security
Shares 
Shares Value

Pharmaceuticals (continued)  

Sanofi . . . . . . . . . . . . . . . . . . . . . . . . . . 78,078  $  7,982,668
                                                                        

    24,686,079
Professional Services — 1.6%
Leidos Holdings, Inc. . . . . . . . . . . . . . . . . 54,501     5,887,198

                                                                        

Road & Rail — 1.2%
Union Pacific Corp. . . . . . . . . . . . . . . . . . 15,763     4,306,609

                                                                        

Semiconductors & Semiconductor Equipment — 0.5%
Analog Devices, Inc. . . . . . . . . . . . . . . . . . 11,141     1,840,270

                                                                        

Software — 3.4%
CDK Global, Inc.(b) . . . . . . . . . . . . . . . . . . 91,257     4,442,391
Microsoft Corp. . . . . . . . . . . . . . . . . . . . . 10,435     3,217,215
SS&C Technologies Holdings, Inc. . . . . . . . 65,126     4,885,752

                                                                        

    12,545,358
Specialty Retail — 1.3%
Ross Stores, Inc. . . . . . . . . . . . . . . . . . . . 54,986     4,974,034

                                                                        

Technology Hardware, Storage & Peripherals — 0.6%
Samsung Electronics Co. Ltd., GDR(c) . . . . . 1,624     2,298,804

                                                                        

Tobacco — 1.4%
Altria Group, Inc. . . . . . . . . . . . . . . . . . . . 44,433     2,321,624
British American Tobacco plc . . . . . . . . . . . 66,186     2,779,628

                                                                        

    5,101,252

Security
Shares 
Shares Value

Wireless Telecommunication Services — 1.4%
Rogers Communications, Inc., Class B(b) . . . 91,776  $  5,194,632

                                                                        

Total Common Stocks — 94.8% 
(Cost: $300,677,426) . . . . . . . . . . . . . . . . . . . . . . . . . . . . .     352,343,887

                                   

Total Long-Term Investments — 94.8%
(Cost: $300,677,426) . . . . . . . . . . . . . . . . . . . . . . . . . . . . .     352,343,887
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Schedule of Investments  (unaudited)   (continued)
March 31, 2022     

Glossary of Terms Used in this Report

Portfolio Abbreviation

ADR American Depositary Receipts
GDR
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Schedule of Investments  (unaudited)   (continued)
March 31, 2022 
                                             

 Level 1  Level 2  Level 3  Total
                                                        

Household Durables . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  $  2,559,501  $  3,204,015  $  —  $  5,763,516
Household Products . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .     —     2,121,207     —     2,121,207
Industrial Conglomerates . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .     4,130,402     2,393,131     —     6,523,533
Insurance . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .     24,664,212     535,995     —     25,200,207
IT Services . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .     17,711,830     —     —     17,711,830
Machinery . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .     —     4,178,037     —     4,178,037
Media . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .     10,110,841     —     —     10,110,841
Multiline Retail . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .     4,508,703     —     —     4,508,703


