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%AVERAGE ANNUAL TOTAL RETURNS (3/31/23)1

3.893.296.04-3.03Class III

4.163.576.35-2.79Class I

10 Years5 Years3 Years1 YearWithout Sales Charge

4.093.195.88-3.35
BBG U.S. Corp HY 2% Iss.
Cap2

3.592.775.37-3.69Morningstar Category Avg.

% CALENDAR YEAR RETURNS (FUND PERFORMANCE WITHOUT SALES CHARGES)1

3.823.82-10.565.237.0114.86-2.89Class III

4.044.04-10.355.347.2715.29-2.65Class I

1Q23YTD20222021202020192018

3.573.57-11.185.267.0514.32-2.08
BBG U.S. Corp HY 2% Iss.
Cap2

3.233.23-10.754.774.9112.62-2.59Morningstar Category Avg.

Performance data quoted represents past performance and is no guarantee of future results.
Investment returns and principal values may fluctuate so that an investor’s shares, when
redeemed, may be worth more or less than their original cost. Current performance may be
lower or higher than that shown. All returns assume reinvestment of all dividend and capital
gain distributions. Insurance fees and charges are not included. Refer towww.blackrock.com
for current month-end performance. Investment returns reflect total fund operating
expenses, net of all fees, waivers, and/or expense reimbursements. Index performance is
shown for illustrative purposes only. It is not possible to invest directly in an unmanaged
index.
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(% of Total Assets)

Morningstar Category

High Yield Bond

Overall Morningstar Rating™

★★★★
Rated against 617 High Yield Bond Funds, as of 3/31/23, based on risk-
adjusted total return. Ratings are determined monthly and subject to
change. The Overall Morningstar Rating for a fund is derived from a
weighted average of the performance figures associated with its 3-, 5-
and 10-year (if applicable) Morningstar Rating metrics.††

Objective

The fund seeks to maximize total return

consistent with income generation by

investing generally in fixed income securities

rated Ba or lower by Moody's or BB or lower

by Standard & Poor's.

Portfolio Managers

Derek SchoenhofenDavid Delbos

Mitchell GarfinJames Keenan

PORTFOLIO STATISTICS

Total Net Assets

1,086Number of Holdings

4/20/82Inception Date

Fund

ANNUAL EXPENSES (% OF ASSETS)

0.810.91Class III

0.570.67Inv. I

Net, Including
Investment
RelatedTotal

Expenses stated as of the fund's most recent
prospectus. Investment dividend expense,
interest expense, acquired fund fees and
expenses and certain other fund expenses
are included in the Net, Including Investment
Related Expenses and excluded from the Net,
Excluding Investment Related Expenses.
Net, Excluding Investment Related Expenses
for Class I, and Class III are 0.57, 0.81
respectively.
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MORNINGSTAR RANKINGS (3/31/23)

Quartile RankingsStar Ratings

10 Y5 Y3 Y1 Y10 Y5 Y3 Y1 Y

Out of 71Out of 76Out of 76Out of 78

112220243041Class III

112212142338Class I

Morningstar Category: High Yield Bond. Rankings based on total return excluding sales charges, independently calculated and not combined to
create an overall ranking.

CREDIT QUALITY (% OF MARKET VALUE)

1.20.30.40.20.112.547.128.79.00.6

CashOther
Not
RatedC RatedCC Rated

CCC
RatedB Rated

BB
Rated

BBB
RatedA Rated

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

YIELD (%)

Standardized 30-day SEC yield as of 3/31/23

7.397.49Class III

7.647.73Class I

Unsubsidized
YieldSEC Yield

Negative weightings may result from specific circumstances (including timing differences between trade and settle dates of securities purchased by the funds) and/or the use of certain financial instruments, including
derivatives, which may be used to gain or reduce market exposure and/or risk management. Certain transactions the funds may utilize may give rise to a form of leverage through either additional market exposure or borrowing
capital in an attempt to increase investment return. The use of such transactions includes certain leverage-related risks, including potential for higher volatility, greater decline of the fund’s net asset value and fluctuations of
dividends and distributions paid by the fund.

Important Risks: The fund is actively managed and its characteristics will vary. Holdings shown should not be deemed as a recommendation to
buy or sell securities. Bond values fluctuate in price so the value of your investment can go down depending onmarket conditions. Fixed income
risks include interest-rate and credit risk. Typically, when interest rates rise, there is a corresponding decline in bond values. Credit risk refers to
the possibility that the bond issuer will not be able to make principal and interest payments. International investing involves special risks including,
but not limited to political risks, currency fluctuations, illiquidity and volatility. These risks may be heightened for investments in emerging mar-
kets. Non-investment-grade debt securities (high-yield/junk bonds) may be subject to greater market fluctuations, risk of default or loss of income
and principal than higher-rated securities. The fundmay use derivatives to hedge its investments or to seek to enhance returns. Derivatives entail
risks relating to liquidity, leverage and credit that may reduce returns and increase volatility.
You should consider the investment objectives, risks, charges and expenses of the fund carefully before investing. The prospectus and, if
available, the summary prospectus contain this and other information about the fund and are available, along with information on other
BlackRock funds, on www.blackrock.com/investing/products/variable-insurance-funds or from your financial professional. The prospectus
should be read carefully before investing. Shares of the fund are offered to separate accounts of participating life insurance companies for the
purpose of funding variable annuity contracts and variable life insurance policies. Shares of the fund are not offered directly to the public. This
material must be accompanied by performance information reflecting net returns for this investment option within the specific annuity con-
tract or insurance policy under consideration. Investing involves risks including possible loss of principal.

BlackRock provides compensation in connection with obtaining or using third-party ratings and rankings.

1 All data refers to underlying variable insurance product and not the retail mutual fund of the same name. Total investment returns exclude separate account fees, insurance-related fees and expenses. See the fund’s
prospectus and that of the applicable variable insurance product for more information including fees and expenses. 2 The unmanaged Bloomberg U.S. Corporate High Yield 2% Issuer Cap Index comprises issues that have at
least $150 million par value outstanding, a maximum credit rating of Ba1 and at least 1 year to maturity. It limits each issuer to 2% of the Index. All indexes referenced are unmanaged and cannot be directly purchased by
investors. 30-day SEC Yield: A standard calculation of yield introduced by the SEC to provide fairer comparison among funds. This yield reflects the interest earned after deducting the fund’s expenses during the most recent
30-day period by the average investor in the fund. Unsubsidized SEC Yield: Represents what a fund’s 30-Day SEC Yield would have been had no fee waivers or expense reimbursement been in place over the period. Negative 30-
Day SEC Yield results when accrued expenses of the past 30 days exceed the income collected during the past 30 days. †† The Morningstar RatingTM for funds, or ”star rating”, is calculated for managed products (including
mutual funds, variable annuity and variable life subaccounts, exchange-traded funds, closed-end funds, and separate accounts) with at least a three-year history. Exchange-traded funds and open-ended mutual funds are con-
sidered a single population for comparative purposes. It is calculated based on a Morningstar Risk-Adjusted Return measure that accounts for variation in a managed product’s monthly excess performance, placing more
emphasis on downward variations and rewarding consistent performance. The top 10% of products in each product category receive 5 stars, the next 22.5% receive 4 stars, the next 35% receive 3 stars, the next 22.5% receive 2
stars, and the bottom 10% receive 1 star. The Overall Morningstar Rating for a managed product is derived from a weighted average of the performance figures associated with its three-, five-, and 10-year (if applicable) Morn-
ingstar Rating metrics. The weights are: 100% three-year rating for 36-59 months of total returns, 60% five-year rating/40% three-year rating for 60-119 months of total returns, and 50% 10-year rating/30% five-year
rating/20% three-year rating for 120 or more months of total returns. While the 10-year overall star rating formula seems to give the most weight to the 10-year period, the most recent three-year period actually has the great-
est impact because it is included in all three rating periods.The fund was rated against the following numbers of U.S.-domiciled High Yield Bond funds over the following time periods: 617 in the last 3 years, 575 in the last 5
years and 411 in the last 10 years. With respect to these High Yield Bond funds, the fund received a Morningstar Rating of 3, 4 and 4 stars for the 3-, 5- and 10-year periods, respectively. Other classes may have different per-
formance characteristics. Underlying Funds are rated using an overlay of the open end mutual fund rating bell curve. For more detailed information about Morningstar’s Rating, including its methodology, please go to https://-
corporate.morningstar.com.
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