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Dear Shareholder,

The 12-month reporting period as of June 30, 2022 saw the emergence of significant challenges that disrupted
the economic recovery and strong financial markets. The U.S. economy shrank in the first quarter of 2022,
ending the run of robust growth that followed the reopening of global economies and the development of
COVID-19 vaccine
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Disclosure of Expenses
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Shareholders of the Fund may incur the following charges: (a) transactional expenses; and (b) operating expenses, including investment advisory fees, service and distribution
fees, including 12b-1 fees, acquired fund fees and expenses, and other fund expenses. The expense example shown (which is based on a hypothetical investment of $1,000
invested at the beginning of the period and held through the end of the period) is intended to assist shareholders both in calculating exx
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BlackRock S&P500 Index V.I. Fund
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(Percentages shown arebased on Net Assets)
Scheduleof Investments (unaudited) (continued)
June30, 2022

Security
Shares
Shares Value

Commercial Services & Supplies ó 0.5%
CintasCorp. . . . . . . . . . . . . . . . . . . . . . . 5,260 $ 1,96

6

] TJ
1 0 0 1 56.467 0 1 271.61595 92547008 Tm
[(.)] TJ
1 0 0 1 74.44903 6849(] TJ
1 0 0 1 529.57728 Tm
[(.)] 684.57728 728 Tm3.)] TJ
1 0 0 1 74711.57506
1 0 0 1 529.57725Tm
[8 728 Tm3.



BlackRock S&P 500 Index V.I. Fund
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(Percentages shown are based on Net Assets)
Schedule of Investments (unaudited) (continued)
June 30, 2022
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BlackRock S&P 500 Index V.I. Fund
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(Percentages shown are based on Net Assets)
Schedule of Investments (unaudited) (continued)
June 30, 2022

Security
Shares
Shares Value

Insurance (continued)
Globe Life, Inc. . . . . . . . . . . . . . . . . . . . . 5,321 $ 518,638
Hartford Financial Services Group, Inc. (The) 19,888 1,301,272
Lincoln National Corp. . . . . . . . . . . . . . . . 9,775 457,177
Loews Corp. . . . . . . . . . . . . . . . .



BlackRock S&P 500 Index V.I
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Scheduleof Investments (unaudited) (continued)
June30, 2022

DerivativeFinancial Instruments Outstanding as of Period End

Futures Contracts

Description
Number of
Contracts

Expiration
Date

Notional
Amount (000)

Value/
Unrealized

Appreciation
(Depreciation)

LongContracts
S&P500E-Mini Index . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 53 09/16/22 $ 10,042 $ (363,655)

DerivativeFinancial Instruments Categorized by Risk Exposure

Asof periodend, the fair valuesof derivative financial instruments located in theStatement of AssetsandLiabilitieswereas follows:

Commodity
Contracts

Credit
Contracts

Equity
Contracts

Foreign
Currency

Exchange
Contracts

Interest
Rate

Contracts
Other

Contracts Total
Liabilities ó DerivativeFinancian
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BlackRock S&P 500 Index V.I. Fund
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Schedule of Investments (unaudited) (continued)
June 30, 2022

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 breakdow



Statement ofAssetsandLiabilities (unaudited)
June30, 20



Statement of Assets and Liabilities (unaudited) (continued)
June 30, 2022
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BlackRock S&P
500 Index V.I.

Fund

NET ASSET VALUE
Class I

Net assets. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 1,718,186,394
Shares outstanding . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 66,6



Statement of Operations (unaudited)
SixMonthsEndedJune30, 2022

15f i n a n c i a l Stat e me n t S

BlackRockS&P
500 IndexV.I.

Fund

INVESTMENTINCOME
Dividends— affi liated. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . $ 94,382
Dividends— unaffi liated . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . 1

..

. TJ
1 0 0 1 399.11 323341o8.74194 659.13
1 99 37.57397 659.125953TJ
1 0 0 1 484.561 0 0 1 463.2059.12243424.

... .

. .





Financial Highlights
(For ashareoutstanding throughout



Financial Highlights (continued)
(For ashareoutstanding throughout eachperiod)
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BlackRockS&P500 IndexV.I. Fund
Class II

SixMonths
Ended

06/30/22
(unauditeddo

I





Notes toFinancial Statements (unaudited)
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1. ORGANIZATION

BlackRockVariableSeriesFunds, Inc. (the"Company") isregisteredunder theInvestment CompanyAct of 1940, asamended(the"1940Act"), asanopen-endmanagement
investment company. TheCompany isorganizedasaMarylandcorporationthat iscomprisedof 15separatefunds. Thefundsoffer shares1

nod
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Notes toFinancial Statements (unaudited) (continued)

2022 BL A C KROC K SE MI -AN N U A L RE P ORT T O SH A R E H OL D E R S22

Securities lending transactionsareentered intoby theFundunder Master SecuritiesLendingAgreements (each, an“MSLA”), whichprovide theright, in theevent of default
(includingbankruptcyor insolvency), for thenon-defaultingparty to liquidatethecollateral andcalculateanet exposuretothedefaultingpartyor request aq





Notes toFinancial Statements (unaudited) (continued)

2022 BL A C KROC K SE MI -AN N U A L RE P ORT T O SH A R E H OL D E R S24

The Manager has agreed not to reduce or discontinue the contractual expense limitations through June 30, 2023, unless approved by the Board, including a majority of
the Independent Directors, or by a vote of a majority of the outstanding voting securities of the Fund. These amounts are included in transfer agent fees reimbursed by the
Manager –classspecí c in theStatement of Operations. For thesixmonthsendedJune30, 2022, classspecí c reimbursementswereas follows:

FundName/ShareClass
TransferAgent Fees

Reimbursed- ClassSpecí c
BlackR

a usdrrscccc

ccccc
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Notes toFinancial Statements (unaudited) (continued)

25NOT E S T O F I N A N C I A L STAT E ME N T S

Other Transactions: The Fund may purchase securities from, or sell securities to, an af́ liated fund p

nsd





Notes toFinancial Statements (unaudited) (continued)
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Disclosureof InvestmentAdvisoryAgreement andSub-AdvisoryAgreements

D I S C L OS U R E OF I N V E S T ME N T AD V I S ORY AGR E E ME N T A N D SU B -AD V I S ORY AGR E E ME N T S

The Board of Directors (the “Board,” the members of which are referred to as “Board Members”) of BlackRock Variable Series Funds, Inc. (the “Corporation”)
met onApril 20, 2022(the “April Meeting”) andMay11-12, 2022(the “MayMeeting”) toconsider theapproval tocontinue the investment adv

s



Disclosureof InvestmentAdvisoryAgreement andSub-AdvisoryAgreements (continued)
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andestimatedpró ts realizedby BlackRock and its af́ liates fromtheir relationshipwith theFunds; (d) eachFund’s fees andexpenses compaaFaa



Disclosureof InvestmentAdvisoryAgreement andSub-AdvisoryAgreements (continued)

D I S C L OS U R E OF I N V E S T ME N T AD V I S ORY AGR E E ME N T A N D SU B -AD V I S ORY AGR E E ME N T S

metric for theFund, and that BlackRock has explained its rationale for this belief to theBoard. TheBoardandBlackRock reviewed theFund’s underperformancerelative to
itsMorningstar Open-EndCategoryduring theapplicabl



Disclosureof InvestmentAdvisoryAgreement andSub-AdvisoryAgreements (continued)

2022 BL A C KROC K SE.61607 37.4559 Tm
[(S)1 429.68965 37.480 re
W
n
q
0 0 6305662 58(O)] TJ
1 0 0 1-Tm
[(.61607 37.4762 Tm9A)] TJ
1 0 0 1 404.09 0 1 443.5113 37.45507683439A.61607 37.0766Tm
1A.61607 37.0762022(E)] TJ
1 0 0 1UTm
[(.61607 37.80.80715A)] TJ
1 0 0 1 404.09161 37.450769807(L)] TJ
1 0 0 1 399.500 re
W
n
q
0 0 6300762364(R)] TJ
/F8 5.6 Tf
1 0 0 1 419.76198 37.45076591[(S)] TJ
/F8 5.6 448.0937] TJ
/507617356S





Disclosureof InvestmentAdvisoryAgreement andSub-AdvisoryAgreements (continued)

2022 BL A C KROC K SE MI -AN N U A L RE P ORT T O SH A R E H OL D E R S

Fund’s averagedaily net assets onaclass-by-class basis. Finally, theBoardnoted that BlackRock and theBoardhavecontractually agreed toacaponcertainoperational
andrecordkeeping fees for theFundonaclass-by-classbasis.

D. Economies of Scale

TheBoard, includingtheIndependent BoardMembers, consideredtheextent towhicheconomiesof scalemigeeee

eeeeee





Disclosure of Investment Advisory Agreement and Sub-Advisory Agreements (continued)
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Disclosureof InvestmentAdvisoryAgreement andSub-AdvisoryAgreements (continued)

d i S c l oS u R e of i n v e S t me n t ad v i S oRy agR e e me n t a n d Su B -ad v i S oRy agR e e me n t S

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 theactual management fee rategives effect toany management fee reimbursements or waivers. TheBoardconsidered theservices providedand the fees chargedby
BlackRockandir





Additional Information

ad d i t i on a l i n f oR mat i on

Regulation Regarding Derivatives

OnOctober28, 2020, theSecuritiesandExchangeCommission(the“SEC”)adoptedregulationsgoverningtheuseofefuffgo
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Additional Information (continued)
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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 provid





Go paperless. . .
It’s Easy, Economical and Green!
Go to www.blackrock.com/edelivery

Want to know more?
blackrock.com | 800-441-7762

This report is only for distribution to shareholders of the Funds of BlackRock Variable Series Funds, Inc. and BlackRock
Variable Series Funds II, Inc. Past performance results shown in this report should not be considered a representation of
future performance. Investment return and principal value of non-money market fund shares will fluctuate so that shares,
when redeemed, may be worth more or less than their original cost. You could lose money by investing in the Funds.
Although BlackRock Government Money Market V.I. Fund

or


