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(Percentages shown are based on Net Assets)
Schedule of Investments  (unaudited)   (continued)
September 30, 2022 

Security
Par (000) 
Par (000) Value

Asset-Backed Securities (continued)
Series 2006-C, Class 2A, (LIBOR USD 1 

Month + 0.18%), 3.00%, 05/15/36 . . .  USD  30  $  28,775
Series 2006-H, Class 1A, (LIBOR USD 1 

Month + 0.15%), 2.97%, 11/15/36 . . .     19     17,716
Dryden 45 Senior Loan Fund, Series 2016-45A, 

Class BR, (LIBOR USD 3 Month + 1.70%), 
4.21%, 10/15/30(a)(b) . . . . . . . . . . . . . . .     250     234,968

Dryden 53 CLO Ltd., Series 2017-53A, Class 
A, (LIBOR USD 3 Month + 1.12%), 3.63%, 
01/15/31(a)(b) . . . . . . . . . . . . . . . . . . . .     800     779,987

First Franklin Mortgage Loan Trust(a)

Series 2004-FFH3, Class M3, (LIBOR USD 
1 Month + 1.05%), 4.13%, 10/25/34 . .     33     29,937

Series 2006-FF16, Class 2A3, (LIBOR USD 
1 Month + 0.28%), 3.36%, 12/25/36 . .     560     259,885

Series 2006-FF17, Class A5, (LIBOR USD 1 
Month + 0.15%), 3.23%, 12/25/36 . . .     348     324,291

Series 2006-FFH1, Class M2, (LIBOR USD 
1 Month + 0.60%), 3.68%, 01/25/36 . .     95     86,831

Fremont Home Loan Trust, Series 2006-3, 
Class 1A1, (LIBOR USD 1 Month + 0.28%), 
3.36%, 02/25/37(a) . . . . . . . . . . . . . . . .     75     57,149

Generate CLO 2 Ltd., Series 2A, Class AR, 
(LIBOR USD 3 Month + 1.15%), 3.91%, 
01/22/31(a)(b) . . . . . . . . . . . . . . . . . . . .     250     244,515

GSAA Home Equity Trust, Series 2007-2, Class 
AF3, 5.92%, 03/25/37(a) . . . . . . . . . . . .     25     5,300

GSAMP Trust(a)

Series 2007-H1, Class A1B, (LIBOR USD 1 
Month + 0.20%), 3.28%, 01/25/47 . . .     22     11,727

Series 2007-HS1, Class M6, (LIBOR USD 1 
Month + 3.38%), 6.46%, 02/25/47 . . .     40     37,509

Home Equity Asset Trust, Series 2007-1, 
Class 2A3, (LIBOR USD 1 Month + 0.30%), 
3.38%, 05/25/37(a) . . . . . . . . . . . . . . . .     70     51,079

Home Equity Mortgage Loan Asset-Backed 
Trust(a)

Series 2004-A, Class M2, (LIBOR USD 1 
Month + 2.03%), 3.52%, 07/25/34 . . .     15     14,560

Series 2007-A, Class 2A2, (LIBOR USD 1 
Month + 0.19%), 3.27%, 04/25/37 . . .     53     36,525

Home Equity Mortgage Trust, Series 2006-2, 
Class 1A1, 5.87%, 07/25/36(e) . . . . . . . .     52     6,375

HPS Loan Management Ltd., Series 6A-2015, 
Class A1R, (LIBOR USD 3 Month + 1.00%), 
3.83%, 02/05/31(a)(b) . . . . . . . . . . . . . . .     248     242,900

ICG US CLO Ltd., Series 2015-1A, Class A1R, 
(LIBOR USD 3 Month + 1.14%), 3.88%, 
10/19/28(a)(b) . . . . . . . . . . . . . . . . . . . .     170     167,362

Irwin Home Equity Loan Trust, Series 2006-3, 
Class 2A3, 6.53%, 09/25/37(b)(e) . . . . . . .     13
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(Percentages shown are based on Net Assets)
Schedule of Investments  (unaudited)   (continued)
September 30, 2022     

Security
Par (000) 
Par (000) Value

Asset-Backed Securities (continued)
Series 2018-1A, Class A1, (LIBOR USD 3 

Month + 1.03%), 3.77%, 04/18/31 . . .  USD  250  $  244,579
Series 2018-2A, Class A1A, (LIBOR USD 3 

Month + 1.10%), 3.84%, 07/16/31 . . .     420     408,583
Race Point X CLO Ltd., Series 2016-10A, 

Class A1R, (LIBOR USD 3 Month + 1.10%), 
3.88%, 07/25/31(a)(b) . . . . . . . . . . . . . . .     246     240,852

Rockford Tower CLO Ltd., Series 2017-3A, 
Class A, (LIBOR USD 3 Month + 1.19%), 
3.90%, 10/20/30(a)(b) . . . . . . . . . . . . . . .     250     244,460

Romark WM-R Ltd., Series 2018-1A, Class 
A1, (LIBOR USD 3 Month + 1.03%), 3.74%, 
04/20/31(a)(b) . . . . . . . . . . . . . . . . . . . .     247     242,849

RR 3 Ltd., Series 2018-3A, Class A1R2, 
(LIBOR USD 3 Month + 1.09%), 3.60%, 
01/15/30(a)(b) . . . . . . . . . . . . . . . . . . . .     1,250     1,222,722

SG Mortgage Securities Trust, Series 2006-
OPT2, Class A3D, (LIBOR USD 1 Month + 
0.21%), 3.29%, 10/25/36(a) . . . . . . . . . .     100     75,688

Signal Peak CLO 5 Ltd., Series 2018-5A, Class 
A, (LIBOR USD 3 Month + 1.11%), 3.89%, 
04/25/31(a)(b) . . . . . . . . . . . . . . . . . . . .     250     245,096

Silver Creek CLO Ltd., Series 2014-1A, Class 
AR, (LIBOR USD 3 Month + 1.24%), 3.95%, 
07/20/30(a)(b) . . . . . . . . . . . . . . . . . . . .     210     206,965

SLM Private Credit Student Loan Trust, Series 
2004-B, Class A3, (LIBOR USD 3 Month + 
0.33%), 3.62%, 03/15/24(a) . . . . . . . . . .     33     32,752

SMB Private Education Loan Trust, Series 
2015-B, Class B, 3.50%, 12/17/40(b) . . . .     100     94,433

Soundview Home Loan Trust, Series 2004-
WMC1, Class M2, (LIBOR USD 1 Month + 
0.80%), 3.88%, 01/25/35(a) . . . . . . . . . .     1     1,123

Tricon American Homes Trust, Series 2018-
SFR1, Class E, 4.56%, 05/17/37(b) . . . . .     100     94,224

Venture XVIII CLO Ltd., Series 2014-18A, 
Class AR, (LIBOR USD 3 Month + 1.22%), 
3.73%, 10/15/29(a)(b) . . . . . . . . . . . . . . .     306     301,588

Voya CLO Ltd., Series 2017-4A, Class A1, 
(LIBOR USD 3 Month + 1.13%), 3.64%, 
10/15/30(a)(b) . . . . . . . . . . . . . . . . . . . .     250     245,782

Washington Mutual Asset-Backed 
CertificatesTrust(a)

Series 2006-HE4, Class 2A2, (LIBOR USD 
1 Month + 0.36%), 3.26%, 09/25/36 . .     126     40,038

Series 2006-HE5, Class 1A, (LIBOR USD 1 
Month + 0.16%), 3.24%, 10/25/36 . . .     110     87,560

Yale Mortgage Loan Trust, Series 2007-1, 
Class A, (LIBOR USD 1 Month + 0.40%), 
3.48%, 06/25/37(a)(b) . . . . . . . . . . . . . . .     78     26,437

                                                                                                                                                                     

Total Asset-Backed Securities — 2.3%   
(Cost: $17,775,209). . . . . . . . . . . . . . . . . . . . . . . . . . . . . .     16,806,522

                                                                                                                                                                                               

Corporate Bonds
Aerospace & Defense — 0.9%
BAE Systems plc, 3.40%, 04/15/30(b) . . . . .     502     434,752
Boeing Co. (The), 3.95%, 08/01/59 . . . . . .     265     164,631
General Dynamics Corp., 3.63%, 04/01/30 .     177     161,926
Huntington Ingalls Industries, Inc.      

 3.48%, 12/01/27 . . . . . . . . . . . . . . . . .     44     39,459
 2.04%, 08/16/28 . . . . . . . . . . . . . . . . .     218     176,321
 4.20%, 05/01/30 . . . . . . . . . . . . . . . . .     289     255,002

L3Harris Technologies, Inc.      
 4.40%, 06/15/28 . . . . . . . . . . . . . . . . .     240     225,486
 2.90%, 12/15/29 . . . . . . . . . . . . . . . . .     300     253,382

Security
Par (000) 
Par (000) Value

Aerospace & Defense (continued)  

 1.80%, 01/15/31 . . . . . . . . . . . . . . . . .  USD  982  $  734,598
Leidos, Inc.      

 4.38%, 05/15/30 . . . . . . . . . . . . . . . . .     437     382,992
 2.30%, 02/15/31 . . . . . . . . . . . . . . . . .     241     178,562

Lockheed Martin Corp., 3.60%, 03/01/35 . .     549     468,036
Northrop Grumman Corp., 4.03%, 10/15/47 .     834     662,933
Raytheon Technologies Corp.   
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(Percentages shown are based on Net Assets)
Schedule of Investments  (unaudited)   (continued)
September 30, 2022 

Security
Par (000) 
Par (000) Value

Banks (continued)  

Bank of America Corp.(a)      
 (LIBOR USD 3 Month + 0.79%), 3.00%, 

12/20/23 . . . . . . . . . . . . . . . . . . . .  USD  245  $  243,699
 (LIBOR USD 3 Month + 0.78%), 3.55%, 

03/05/24 . . . . . . . . . . . . . . . . . . . .     139     137,906
 (SOFR + 0.91%), 0.98%, 09/25/25 . . . . .     25     22,746
 (LIBOR USD 3 Month + 0.87%), 2.46%, 

10/22/25 . . . . . . . . . . . . . . . . . . . .     1,642     1,537,378
 Series N, (SOFR + 0.91%), 1.66%, 

03/11/27 . . . . . . . . . . . . . . . . . . . .     547     473,974
 (SOFR + 0.96%), 1.73%, 07/22/27 . . . . .     1,376     1,180,510
 (SOFR + 1.05%), 2.55%, 02/04/28 . . . . .     7     6,091
 (LIBOR USD 3 Month + 1.51%), 3.71%, 

04/24/28 . . . . . . . . . . . . . . . . . . . .     875     796,196
 (LIBOR USD 3 Month + 1.31%), 4.27%, 

07/23/29 . . . . . . . . . . . . . . . . . . . .     541     493,281
 (LIBOR USD 3 Month + 1.21%), 3.97%, 

02/07/30 . . . . . . . . . . . . . . . . . . . .     553     492,248
 (SOFR + 1.22%), 2.30%, 07/21/32 . . . . .     981     733,135
 (SOFR + 1.21%), 2.57%, 10/20/32 . . . . .     209     159,849
 (SOFR + 1.33%), 2.97%, 02/04/33 . . . . .     2,799     2,188,121
 (SOFR + 1.83%), 4.57%, 04/27/33 . . . . .     2,352     2,106,655
 (SOFR + 2.16%), 5.02%, 07/22/33 . . . . .     2,065     1,915,603

Barclays plc      
 4.38%, 01/12/26 . . . . . . . . . . . . . . . . .     476     448,723
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(Percentages shown are based on Net Assets)
Schedule of Investments  (unaudited)   (continued)
September 30, 2022 

Security
Par (000) 
Par (000) Value

Electric Utilities (continued)  

AEP Transmission Co. LLC      
 3.80%, 06/15/49 . . . . . . . . . . . . . . . . .  USD  155  $  117,255
 3.15%, 09/15/49 . . . . . . . . . . . . . . . . .     222     150,538
 Series M, 3.65%, 04/01/50 . . . . . . . . . .     232     170,606
 Series N, 2.75%, 08/15/51 . . . . . . . . . .     297     185,567

Alabama Power Co., 3.45%, 10/01/49 . . . .     353     250,000
American Transmission Systems, Inc., 2.65%, 

01/15/32(b) . . . . . . . . . . . . . . . . . . . .     521     409,000
Baltimore Gas & Electric Co.      

 3.50%, 08/15/46 . . . . . . . . . . . . . . . . .     153     112,682
 3.75%, 08/15/47 . . . . . . . . . . . . . . . . .     166     128,219
 4.25%, 09/15/48 . . . . . . . . . . . . . . . . .     105     87,246
 3.20%, 09/15/49 . . . . . . . . . . . . . . . . .     125     86,239
 2.90%, 06/15/50 . . . . . . . . . . . . . . . . .    

  

 86,239
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(Percentages shown are based on Net Assets)
Schedule of Investments  (unaudited)   (continued)
September 30, 2022     

Security
Par (000) 
Par (000) Value

Equity Real Estate Investment Trusts (REITs) — 1.5%
Alexandria Real Estate Equities, Inc.      

 1.88%, 02/01/33 . . . . . . . . . . . . . . . . .  USD  103  $  72,392
 2.95%, 03/15/34 . . . . . . . . . . . . . . . . .     213     164,687

American Tower Corp.      
 3.95%, 03/15/29 . . . . . . . . . . . . . . . . .     340     303,258
 3.80%, 08/15/29 . . . . . . . . . . . . . . . . .     1,098     963,190
 2.90%, 01/15/30 . . . . . . . . . . . . . . . . .     158     129,877
 2.10%, 06/15/30 . . . . . . . . . . . . . . . . .     102     78,131

Crown Castle, Inc.      
 3.15%, 07/15/23 . . . . . . . . . . . . . . . . .     66     65,108
 3.80%, 02/15/28 . . . . . . . . . . . . . . . . .     238     215,346
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(Percentages shown are based on Net Assets)
Schedule of Investments  (unaudited)   (continued)
September 30, 2022 

Security
Par (000) 
Par (000) Value

Hotels, Restaurants & Leisure (continued)  

Wynn Las Vegas LLC(b)      
 5.50%, 03/01/25 . . . . . . . . . . . . . . . . .  USD  162  $  151,673
 5.25%, 05/15/27 . . . . . . . . . . . . . . . . .     81     71,296

Wynn Resorts Finance LLC, 5.13%, 10/01/29(b)     67     54,149
                                                                                                                                                                                  

    665,150
Household Durables — 0.0%(b)

Brookfield Residential Properties, Inc., 6.25%, 
09/15/27 . . . . . . . . . . . . . . . . . . . . .     87     73,031

Mattamy Group Corp., 5.25%, 12/15/27 . . .     7     5,802
                                                                                                                                                                                  

    78,833
Insurance — 0.3%
Ambac Assurance Corp., 5.10%(b)(f) . . . . . .     15     15,068
American International Group, Inc.      

 4.75%, 04/01/48 . . . . . . . . . . . . . . . . .     180     154,340
 4.38%, 06/30/50 . . . . . . . . . . . . . . . . .     196     156,844

Aon Corp.      
 4.50%, 12/15/28 . . . . . . . . . . . . . . . . .     486     458,321
 3.75%, 05/02/29 . . . . . . . . . . . . . . . . .     440     395,764

Berkshire Hathaway Finance Corp., 3.85%, 
03/15/52 . . . . . . . . . . . . . . . . . . . . .     58     44,313

Hartford Financial Services Group, Inc. (The), 
3.60%, 08/19/49 . . . . . . . . . . . . . . . .     40     28,636

Marsh & McLennan Cos., Inc.      
 1.35%, 09/21/26 . . . . . . . . . . . . . . . . .  EUR  160     142,667
 2.25%, 11/15/30 . . . . . . . . . . . . . . . . .  USD  492     390,384

                                                                                                                                                                                  

    1,786,337
Internet & Direct Marketing Retail — 0.1%
Amazon.com, Inc.      

 2.50%, 06/03/50 . . . . . . . . . . . . . . . . .     575     358,992
 3.95%, 04/13/52 . . . . . . . . . . . . . . . . .     145     118,931

                                                                                                                                                                                  

    477,923
IT Services — 0.5%
Fidelity National Information Services, Inc., 

1.00%, 12/03/28 . . . . . . . . . . . . . . . .  EUR  200     160,679
Fiserv, Inc., 3.50%, 07/01/29 . . . . . . . . . .  USD  265     230,560
Global Payments, Inc.      

 1.20%, 03/01/26 . . . . . . . . . . . . . . . . .     593     510,363
 4.80%, 04/01/26 . . . . . . . . . . . . . . . . .     84     81,099
 4.95%, 08/15/27 . . . . . . . . . . . . . . . . .     666     634,525
 3.20%, 08/15/29 . . . . . . . . . . . . . . . . .     685     570,758
 2.90%, 05/15/30 . . . . . . . . . . . . . . . . .     809   . . . . . 8 . . . . . . . . . . .
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(Percentages shown are based on Net Assets)
Schedule of Investments  (unaudited)   (continued)
September 30, 2022     

Security
Par (000) 
Par (000) Value

Multi-Utilities (continued)  

 3.75%, 02/15/50 . . . . . . . . . . . . . . . . .  USD  487  $  375,125
 4.20%, 09/01/52 . . . . . . . . . . . . . . . . .     110     91,209

                                                                                                                                                                                  

    710,558
Oil, Gas & Consumable Fuels — 3.1%
Buckeye Partners LP, 3.95%, 12/01/26 . . . .     9     7,850
Cameron LNG LLC(b)      

 3.30%, 01/15/35 . . . . . . . . . . . . . . . . .     655     515,152
 3.40%, 01/15/38 . . . . . . . . . . . . . . . . .     616     489,488



BlackRock Total Return V.I. Fund

 11

(Percentages shown are based on Net Assets)
Schedule of Investments  (unaudited)   (continued)
September 30, 2022 

Security
Par (000) 
Par (000) Value

Road & Rail (continued)  

 1.70%, 06/15/26 . . . . . . . . . . . . . . . . .  USD  376  $  323,359
Simpar Europe SA, 5.20%, 01/26/31(b) . . . .     200     139,800
Union Pacific Corp.      

 3.84%, 03/20/60 . . . . . . . . . . . . . . . . .     550     408,399
 2.97%, 09/16/62 . . . . . . . . . . . . . . . . .     112     67,802
 4.10%, 09/15/67 . . . . . . . . . . . . . . . . .     126     95,144
 3.75%, 02/05/70 . . . . . . . . . . . . . . . . .     143     99,956
 3.80%, 04/06/71 . . . . . . . . . . . . . . . . .     116     81,627

Union Pacific Railroad Co. Pass-Through Trust, 
Series 2014-1, 3.23%, 05/14/26 . . . . . .     83     78,660

                                                                                                                                                                                  

    3,832,925
Semiconductors & Semiconductor Equipment — 1.0%
Applied Materials, Inc., 2.75%, 06/01/50 . . .     154     100,229
Broadcom, Inc.      

 4.15%, 11/15/30 . . . . . . . . . . . . . . . . .     158     136,756
 4.15%, 04/15/32(b) . . . . . . . . . . . . . . . .     445     372,175
 2.60%, 02/15/33(b) . . . . . . . . . . . . . . . .     200     142,844
 3.42%, 04/15/33(b) . . . . . . . . . . . . . . . .     207     157,986
 3.47%, 04/15/34(b) . . . . . . . . . . . . . . . .     505     378,878
 4.93%, 05/15/37(b) . . . . . . . . . . . . . . . .     1,576     1,299,525

Intel Corp.      
 3.73%, 12/08/47 . . . . . . . . . . . . . . . . .     398     295,670
 3.25%, 11/15/49 . . . . . . . . . . . . . . . . .     248     164,248
 3.05%, 08/12/51 . . . . . . . . . . . . . . . . .     113     72,543

KLA Corp.      
 3.30%, 03/01/50 . . . . . . . . . . . . . . . . .     701     492,391
 5.25%, 07/15/62 . . . . . . . . . . . . . . . . .     433     397,952

Lam Research Corp., 2.88%, 06/15/50 . . . .     411     267,978
Micron Technology, Inc., 2.70%, 04/15/32 . .     152     110,613
NXP BV      

 4.30%, 06/18/29 . . . . . . . . . . . . . . . . .     1,182     1,063,430
 3.40%, 05/01/30 . . . . . . . . . . . . . . . . .     238     199,273
 2.50%, 05/11/31 . . . . . . . . . . . . . . . . .     1,507     1,127,236

QUALCOMM, Inc., 4.50%, 05/20/52 . . . . .     203     174,091
                                                                                                                                                                                  

    6,953,818
Software — 0.8%
Autodesk, Inc., 2.40%, 12/15/31 . . . . . . . .     414     322,012
Microsoft Corp., 2.92%, 03/17/52 . . . . . . .     287     202,420
Oracle Corp.      

 3.85%, 07/15/36 . . . . . . . . . . . . . . . . .     354     264,899
 6.13%, 07/08/39 . . . . . . . . . . . . . . . . .     350     320,675
 3.60%, 04/01/40 . . . . . . . . . . . . . . . . .     656     445,233
 3.65%, 03/25/41 . . . . . . . . . . . . . . . . .     1,734     1,178,121 

  320,675

  
 

 320,675

  
 

  320,675
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(Percentages shown are based on Net Assets)
Schedule of Investments  (unaudited)   (continued)
September 30, 2022     

Security
Par (000) 
Par (000) Value

Commercial Services & Supplies — 0.0%
Allied Universal Holdco LLC, Term Loan, 

(LIBOR USD 1 Month + 3.75%), 
6.87%, 05/12/28(a) . . . . . . . . . . . . . . . .  USD  142  $  124,157

                                                                        

Consumer Finance — 0.0%
Credito Real SAB de CV SOFOM ER, Term 

Loan A, (LIBOR USD 3 Month + 3.75%), 
5.25%, 02/21/23(a)(d) . . . . . . . . . . . . . . .     21     357

                                                                        

Containers & Packaging — 0.0%
Valcour Packaging LLC, 1st Lien Term 

Loan, (LIBOR USD 3 Month + 3.75%), 
7.98%, 10/04/28(a) . . . . . . . . . . . . . . . .     30     27,419

                                                                        

Diversified Telecommunication Services — 0.1%
Connect Finco SARL, Term Loan, (LIBOR USD 

1 Month + 3.50%), 6.62%, 12/11/26(a) . . .     265     246,181
                                                                        

Food Products — 0.0%
BCPE North Star US Holdco 2, Inc., 1st Lien 

Term Loan, (LIBOR USD 3 Month + 4.00%), 
6.25% - 7.67%, 06/09/28(a) . . . . . . . . . .     191     175,755

                                                                        

Health Care Providers & Services — 0.0%(a)

AEA International Holdings SARL, 1st Lien 
Term Loan, (LIBOR USD 3 Month + 3.75%), 
7.44%, 09/07/28(d) . . . . . . . . . . . . . . . .     148     143,912

Select Medical Corp., Term Loan B, (LIBOR 
USD 1 Month + 2.50%), 5.62%, 03/06/25     45     43,152

                                                                                

    187,064
Hotels, Restaurants & Leisure — 0.1%(a)

Aimbridge Acquisition Co., Inc., 1st Lien Term 
Loan, (LIBOR USD 1 Month + 3.75%), 
6.87%, 02/02/26 . . . . . . . . . . . . . . . . .     152     133,317

Bally's Corp., Facility Term Loan B, (LIBOR 
USD 1 Month + 3.25%), 6.55%, 10/02/28     321     288,741

Fertitta Entertainment LLC, Term Loan B, 
(SOFR 1 Month + 4.00%), 7.03%, 01/27/29     208     192,194

Herschend Entertainment Co. LLC, Term 
Loan, (LIBOR USD 1 Month + 3.75%), 
6.88%, 08/27/28 . . . . . . . . . . . . . . . . .     75     73,218
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(Percentages shown are based on Net Assets)
Schedule of Investments  (unaudited)   (continued)
September 30, 2022 

Security
Par (000) 
Par (000) Value

Commercial Mortgage-Backed Securities (continued)
Series 2017-SCH, Class DL, (LIBOR USD 1 

Month + 2.00%), 4.82%, 11/15/32 . . .  USD  100  $  83,278
Series 2018-DSNY, Class D, (LIBOR USD 1 

Month + 1.70%), 4.52%, 09/15/34 . . .     650     615,085
Bayview Commercial Asset Trust(a)(b)      

Series 2005-4A, Class A1, (LIBOR USD 1 
Month + 0.45%), 3.53%, 01/25/36 . . .     30     26,782

Series 2005-4A, Class M1, (LIBOR USD 1 
Month + 0.68%), 3.76%, 01/25/36 . . .     22     19,379

Series 2006-1A, Class A2, (LIBOR USD 1 
Month + 0.54%), 3.62%, 04/25/36 . . .     7     6,102

Series 2006-3A, Class A1, (LIBOR USD 1 
Month + 0.38%), 3.46%, 10/25/36 . . .     11     9,825

Series 2006-3A, Class A2, (LIBOR USD 1 
Month + 0.45%), 3.53%, 10/25/36 . . .     9     8,203

Series 2007-2A, Class A1, (LIBOR USD 1 
Month + 0.27%), 3.35%, 07/25/37 . . .     19     16,787

BBCMS Mortgage Trust, Series 2018-TALL, 
Class A, (LIBOR USD 1 Month + 0.72%), 
3.54%, 03/15/37(a)(b) . . . . . . . . . . . . . . .     35     32,939

BBCMS Trust, Series 2015-SRCH, Class A1, 
3.31%, 08/10/35(b) . . . . . . . . . . . . . . . .     74     68,590

BHMS, Series 2018-ATLS, Class A, (LIBOR 
USD 1 Month + 1.25%), 4.07%, 07/15/35(a)(b)     140     135,174

BWAY Mortgage Trust(b)      
Series 2013-1515, Class A2, 3.45%, 

03/10/33 . . . . . . . . . . . . . . . . . . . .     150     142,152
Series 2013-1515, Class C, 3.45%, 03/10/33     105     95,442

BXP Trust(a)(b)      
Series 2017-CC, Class D, 3.67%, 08/13/37     60     49,485
Series 2017-CC, Class E, 3.67%, 08/13/37     110     88,028
Series 2017-GM, Class D, 3.54%, 06/13/39     200     164,756
Series 2017-GM, Class E, 3.54%, 06/13/39     50     39,852

CAMB Commercial Mortgage Trust, Series 
2019-LIFE, Class D, (LIBOR USD 1 Month + 
1.75%), 4.57%, 12/15/37(a)(b) . . . . . . . . .     100     96,241

Cassia SRL, Series 2022-1A, Class A, 
(EURIBOR 3 Month + 2.50%), 2.89%, 
05/22/34(a)(b) . . . . . . . . . . . . . . . . . . . .  EUR  364     341,919

CD Mortgage Trust, Series 2017-CD3, Class 
A4, 3.63%, 02/10/50 . . . . . . . . . . . . . .  
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(Percentages shown are based on Net Assets)
Schedule of Investments  (unaudited)   (continued)
September 30, 2022 

Security
Par (000) 
Par (000)

NM1122U-2596150-17/30
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Schedule of Investments  (unaudited)   (continued)
September 30, 2022 

(a) Variable rate security. Interest rate resets periodically. The rate shown is the effective interest rate as of period end. Security description also includes the reference rate and spread if published 
and available.

(b) Security exempt from registration pursuant to Rule 144A under the Securities Act of 1933, as amended. These securities may be resold in transactions exempt from registration to qualified 
institutional investors.

(c) Rounds to less than 1,000.
(d) Security is valued using significant unobservable inputs and is classified as Level 3 in the fair value hierarchy.
(e) Step coupon security. Coupon rate will either increase (step-up bond) or decrease (step-down bond) at regular intervals until maturity. Interest rate shown reflects the rate currently in effect.
(f) Perpetual security with no stated maturity date.
(g) This security may be resold to qualified foreign investors and foreign institutional buyers under Regulation S of the Securities Act of 1933.
(h) Issuer filed for bankruptcy and/or is in default.
(i) Non-income producing security.
(j) Zero-coupon bond. 
(k) Payment-in-kind security which may pay interest/dividends in additional par/shares and/or in cash. Rates shown are the current rate and possible payment rates. 
(l) Represents an unsettled loan commitment at period end. Certain details associated with this purchase are not known prior to the settlement date, including coupon rate.
(m) Affiliate of the Fund.
(n) Other interests represent beneficial interests in liquidation trusts and other reorganization or private entities.
(o) Represents or includes a TBA transaction.
(p) All or a portion of the security has been pledged as collateral in connection with outstanding TBA commitments.
(q) Annualized 7-day yield as of period end.

Affiliates
Investments in issuers considered to be affiliate(s) of the Fund during the period ended September 30, 2022 for purposes of Section 2)
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Schedule of Investments  (unaudited)   (continued)
September 30, 2022     

Forward Foreign Currency Exchange Contracts (continued)   

    

Currency  
 Purchased   

Currency  
Sold Counterparty

Settlement 
Date

Unrealized  
 Appreciation   

(Depreciation)
    

USD    982,690 MXN    19,949,000 HSBC Bank plc 11/23/22  $  1,482
USD    106,000 TRY    2,068,060 JPMorgan Chase Bank NA 11/23/22     1,788
EUR    1,175,738 CHF    1,108,626 HSBC Bank plc 12/21/22     26,646
EUR    84,262 CHF    79,419 JPMorgan Chase Bank NA 12/21/22     1,944
EUR    3,725,000 GBP    3,248,815 Deutsche Bank AG 12/21/22     41,916
EUR    630,000 USD    606,407 Bank of America NA 12/21/22     14,937
EUR    1,010,000 USD    977,167 BNP Paribas SA 12/21/22     18,957
EUR    500,000 USD    480,548 Deutsche Bank AG 12/21/22     12,583
EUR    1,020,000 USD    985,879 JPMorgan Chase Bank NA 12/21/22     20,107
EUR    1,768,000 USD    1,716,113 Morgan Stanley & Co. International plc 12/21/22     27,596
GBP    691,281 EUR    760,000 BNP Paribas SA 12/21/22     23,236
GBP    737,937 EUR    818,456 Deutsche Bank AG 12/21/22     17,741
GBP    3,401,668 EUR    3,746,000 JPMorgan Chase Bank NA 12/21/22     108,250
GBP    190,837 EUR    211,544 UBS AG 12/21/22     4,702
GBP    720,000 USD    798,358 Barclays Bank plc 12/21/22     6,543
GBP    1,222,790 USD    1,293,065 Deutsche Bank AG 12/21/22     73,913
GBP    397,210 USD    426,858 Goldman Sachs International 12/21/22     17,190
GBP    300,000 USD    317,115 HSBC Bank plc 12/21/22     18,260
GBP    1,190,000 USD    1,316,339 Morgan Stanley & Co. International plc 12/21/22     13,990
GBP    740,000 USD    820,993 UBS AG 12/21/22     6,266
USD    127,265 CAD    168,000 Deutsche Bank AG 12/21/22     5,598
USD    565,794 EUR    570,070 Bank of America NA 12/21/22     3,556
USD    3,066,060 EUR    3,050,000 Bank of Montreal 12/21/22     57,964
USD    4,089,219 EUR    4,109,930 BNP Paribas SA 12/21/22     35,755
USD    737,654 EUR    740,000 Citibank NA 12/21/22     7,821
USD    6,681,962 EUR    6,735,771 Deutsche Bank AG 12/21/22     38,734
USD    5,496,092 EUR    5,458,906 UBS AG 12/21/22     112,186
USD    1,223,823 GBP    1,090,000 Citibank NA 12/21/22     5,293
USD    1,242,426 GBP    1,100,000 Goldman Sachs International 12/21/22     12,716

  

   851,122
  

ZAR    1,991,432 USD    116,000 Goldman Sachs International 10/03/22     (5,976)
BRL    592,458 USD    114,000 Barclays Bank plc 10/04/22     (4,170)
BRL    1,104,499 USD    212,000 Citibank NA 10/04/22     (7,249)
BRL    619,568 USD    116,000 Goldman Sachs International 10/04/22     
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Schedule of Investments  (unaudited)   (continued)
September 30, 2022     

Exchange-Traded Options Purchased                                          
 

Description
Number of  
Contracts

Expiration  
 Date

Exercise  
Price

Notional  
Amount (000) Value

 

Call 
U.S. Treasury 10 Year Note . . . . . . . . . . . . . . . . . . . . . 1 10/21/22  USD
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Schedule of Investments  (unaudited)   (continued)
September 30, 2022 

Exchange-Traded Options Written
       

Description
Number of  
Contracts

Expiration  

NM1122U-2596150-23/30
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Schedule of Investments  (unaudited)   (continued)
September 30, 2022     

OTC Interest Rate Swaptions Written (continued)
                                                                                                                                                                                                                                                         

 Paid by the Fund Received by the Fund      
                                                                                                                                                                                                       

Description Rate Frequency Rate Frequency Counterparty
Expiration 

Date Exercise Rate
Notional 

Amount (000) Value
                                                                                                                                                                                                                                                                                                                            

2-Year Interest Rate Swap(a) . 1 day SOFR Annual 3.77% Semi-Annual
Goldman Sachs 

International 08/11/23   3.77%  USD  40,187  $  (537,838)
2-Year Interest Rate Swap(a) . 1 day SOFR Annual 3.10% Semi-Annual Bank of America NA 09/08/23   3.10  USD  45,706     (961,773)

                                               

    (4,971,956)
                                                   

 $  (5,357,446)
                                                   

(a) Forward settling swaption.

0 0 rg
/GS0 gs
/T000A000A00326.P <<T
0869A000A000A064.800A000A000A000A000A000A000A000A000A064BDC 
8 0 0 8 529.7499 606.4915 Tm
( )TA000/GS1 gs
4.664 0 0 4.6300A0289 0 0 rg
/GS0 gs
/T000A000A00381.60<<T
0869A000A000A064.800A000A000A000A000A000A000A000A000A065BDC 
8 0 0 8 529.7499 606.4915 Tm
( )TA000/GS1 gs
4.664 0 0 4.6413.8289 0 0 rg
/GS0 gs
/T000A000A000A0.40<<T
0869A000A000A064.800A000A000A000A000A000A000A000A000A066BDC 
8 0 0 8 529.7499 606.4915 Tm
( )TA000/GS1 gs
4.664 0 0 4.6478.6289 0 0 rg
/GS0 gs
/T000A000A00511.20<<T
0869A000A000A064.800A000A000A000A000A000A000A000A000A067BDC 
8 0 0 8 529.7499 606.4915 Tm
( )TA000/GS1 gs
4.664 0 0 4.6543 >29 
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Schedule of Investments  (unaudited)   (continued)
September 30, 2022 

Centrally Cleared Interest Rate Swaps (continued)
 

                                                                                     

Paid by the Fund Received by the Fund        
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Schedule of Investments  (unaudited)   (continued)
September 30, 2022     

OTC Credit Default Swaps — Buy Protection (continued)    
                                                                                 

Reference Obligation/Index

Financing  
Rate Paid  

by the Fund
Payment 

Frequency Counterparty
Termination 

Date
Notional  

Amount (000) Value

Upfront 
Premium 

Paid  
(Received) 

Unrealized 
Appreciation 

(Depreciation)
                                                                                 

CMBX.NA.6.AAA . . . . . . . . . .   0.50% Monthly Deutsche Bank AG 05/11/63  USD  24  $  (4)  $  (132)  $  128
CMBX.NA.6.BBB- . . . . . . . . .   3.00 Monthly J.P. Morgan Securities LLC 05/11/63  USD  22     4,831     2,609  
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Schedule of Investments  (unaudited)   (continued)
September 30, 2022 

Glossary of Terms Used in this Report

Currency Abbreviation

AUD Australian Dollar
BRL Brazilian Real
CAD Canadian Dollar
CHF Swiss Franc
CLP Chilean Peso
CNH Chinese Yuan Offshore
CNY Chinese Yuan
COP Colombian Peso
CZK Czech Koruna
EUR Euro
GBP British Pound
JPY Japanese Yen
KRW South Korean Won
MXN Mexican Peso
NOK Norwegian Krone
PLN Polish Zloty
RUB New Russian Ruble
THB Thai Baht
TRY Turkish Lira
USD United States Dollar
ZAR South African Rand

Portfolio Abbreviation

ABS Asset-Backed Security
BZDIOVER Overnight Brazil CETIP — Interbank Rate
CLO Collateralized Loan Obligation
CMT Constant Maturity Treasury
CSMC Credit Suisse Mortgage Capital
CWABS

TRY
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Schedule of Investments  (unaudited)   (continued)
September 30, 2022 
                                             

 Level 1  Level 2  Level 3  Total
                                                        

Insurance . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  $  —  $  1,786,337  $  —  $  1,786,337
Internet & Direct Marketing Retail . . . . . . . . . . . . . . . . . . . . . . . . . . . .     —     477,923     —     477,923
IT Services . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .     —     3,361,229     —     3,361,229
Leisure Products . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .     —     100,581     —     100,581
Life Sciences Tools & Services . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .     —     595,515  

 



 

BlackRock Total Return V.I. Fund

30

Schedule of Investments  (unaudited)   (continued)
September 30, 2022 
                                             

 Level 1  Level 2  Level 3  Total
                                                        

Liabilities
Credit contracts  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .  $  —  $  (88,405)  $  —  $  (88,405)
Foreign currency exchange contracts  . . . . . . . . . . . . . . . . . . . . . . . . . . . .     —     (669,818)     —     (669,818)
Interest rate contracts  . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . .     (6,396,528)     (6,325,091)     —     (12,721,619)
                                                                                                                                                                           

 $  (6,155,476)  $  (5,722,283)  $  —  $  (11,877,759)
                                                                                                                                                                                                                                            

(a)


