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Schedule of Investments

iShares® Morningstar Small-Cap ETF

August 31, 2026 (Percentages shown are based on Net Assets)
Security Shares Value Security Shares Value
Common Stocks Automobile Components (continued)
Berospace & Defense — 1% N < S
AAR Corp.® 1,751 226,387 ’ —
AeroVironment, INC.2).............coeiieiireieeii, 1,703 252,640 3,557,203
Aevex Corp., Class A®®) ... 818 14,397 Automobiles — 0.1%
Archer Aviation, Inc., Class A®®) . ..................... 29,637 171,302 Harley-Davidson, Inc. ..., 4,449 122,792
Arxis, Inc.. Class A® ... 2,068 107,060 Lucid Group, Inc.@® ... 7,623 36,972
Astronics COm.@ ... 1,261 92,898 Thor Industries, INC. .......c.ovvii i 2,279 173,204
Beta Technologies, Inc., Class A® ...................... 1,586 31,879 Winnebago Industries, Inc. ... 1,132 34,062
Cadre Holdings, INC...........coovvviiiiiiiins 1,234 36,600 367,030
Ducommun, INC.® ... 544 93,252 Banks — 6.1%
Eve HoIding, Inc., Class A(a>(b> .......................... 4,136 9,306 1st Source Corp ________________________________________ 832 71 244
Firefly Aerospace, Inc.‘a)‘b) .............................. 3,471 73,307 Amalgamated Financial Corp ............................ 743 35716
Hexcel Corp...........ooooviii 3,295 305,348 AMENiS BANCOM . .. ... et eeee et e 2,729 229,918
Huntington Ingalls Industries, InC........................ 1,769 515,133 AsS0Ciated BANC-COMP. ... vveireeeeeeeee e, 7355 205,137
Intuitive Machines, Inc., Class AGOY 5,275 81,024 Atlantic Union Bankshares Corp ''''''''''''''''''''''''' 5,762 232,381
Karman Holdings, Inc.<a’ ................................ 5,590 231,705 AXxos Financial, |nc_(a) .................................. 2,167 209]44
Kratos Defense & Security Solutions, Inc.® ............. 8,269 421,554 Banc of California, INC. .. .vvvvooveee oo 5418 100,883
Leonardo DRS, INC. o 3,273 124,374 BancFirst Corp _________________________________________ 978 106,817
Loar Holdings, Inc.(a)(b) ................................. 1,786 125,359 Bancorp, Inc. (The)(a) ................................... 1’723 111 ’995
Mercury Systems, Inc. ... 2,438 21291 Bank First COMP......vveeeeeee e 458 69,002
Merlin, Inc.®.........oooii 1235 3,742 Bank of Hawail COMp. . ....vvveeveeeeeeeeee 1,740 132,118
Moog, Inc., ClassA. ... 1,274 473,291 Bank OZK ..o oo 4,333 212,664
National Presto Industries, Inc........................... 204 30,949 BankUnited, INC. +.vvvvvv oo 2817 128,455
Red Cat HoIdings, Inc.(a)(b) ............................. 5,433 46,669 Banner Corp. .......................................... 1’400 98,196
Redwire Corp.@® ... 8,707 93,165 BOK FInancial Comp. .. ....vvvvveeeeeeeiiiieneneeeen, 758 103,149
Satellogic, Inc., Class ARO) 4,369 21,277 Burke & Herbert Financial Services Corp. ............... 812 57,904
StandardAero, Inc.® ... 10,276 251,659 Business First Bancshares, INC.......................... 1,402 43,490
V2XIne® Lo 1,308 100,925 Byling BANCOMD, INC. .+ veveeeeeeeeeeeeeeee 12343 50,927
Voyager Technologies, Inc., Class A(a)(b) ................. 2,374 79,838 Capitol Federal Financial, INC. ..........ovieiiinnn, 4,661 40,131
VSE COMP. ..o 1157 241,443 Cathay General BANCOMD ... .vvvveveereeeeeineeeee. 2,711 165,940
York Space Systems, Inc.®.................. 817 1427 Central Pacific Financial Cor. ..............ocvvivvn., 1,087 40,458
4,476,821 City Holding Co.....vovvieee e 607 86,771
Air Freight & Logistics — 0.1% CNB Financial Corp. .......oovveiiiieiiiiiiieeanns 1,268 42,884
GXO Logistics, NC.®.........oooiiiiiiiiiiiii 5153 245,952 Coastal Financial Corp.&® . ........................... 554 26,099
Hub Group, InC., CIasS A ... .. ovveeieeeeeen, 2,725 108,646 Columbia Banking System, Inc..................ooeei 12,493 370,293
354598 Columbia Financial, InC. ............ccooviiiiinnns 4,347 50,512
. . Commerce Bancshares, INC............ccovvviiiinnnnn... 6,291 363,054
Automobile Components —1.2% Community Financial System, INC. ...................... 2,296 144,074
Adlgnt PLg) """""""""""""""""""""" 3,426 64,991 Community Trust Bancorp, Inc. ...........ooeiiininn 726 55,270
Apt'V,PLC """"""""""""""""""""""" 9,464 423,609 ConnectOne Bancorp, INC..........oovveiiiieiiinenns 2,162 67,973
AUIOIN, INC. ... 2,798 339,146 Cullen/Frost Bankers, INC. .. ...........voveevereeenes. 2,673 430,006
BorgWarmer, InC..........oovvvimvininiinns 9,242 592,967 Customers Bancorp, Inc.® ............................. 1,445 112,970
Daa, INC. ...ocovooees e 4817 144414 CVB FINaNGial COm.... v veevereveeerserereeses, 7,004 155,279
Dauch COrp." ..o 9,934 62,187 Dime Commercial Bancshares, Inc. ..................... 1,729 69,852
Dorman Products, INc.®............ooooiiii 1,220 157,197 Esgle Bancorp, Inc 1250 34,358
Fox Factory Holdng Com ... A Sy
Garrett Motion, InC...........coovvi 7,629 205,601 Enterprise Financial Services Corp. ..................... 1653 104,519
gi;tﬁ:rrcnorlz.c.(a; """"""""""""""""""""" ?ggg 2;33;; Equity Bancshares, Inc., ClassA.................oeeeee. 682 33,664
Goodyear Tire & Rubber Co. (The)@® . ... ... 11,364 71252 Eﬁ?ﬁ'@ff&lﬁﬂﬂi: gg;dc'”g;plnc """""""""""""" ) %5 igggg
Kodiak Al, InC.® ..o 4,564 17,252 FB Financial COrp. «...........ovovovovoeoosoon 1,924 109,591
LOI IndUSHigs  .....vvveveeniiiinncinee, 1,005 101,133 FISEBANCOMD v veeveeeesereeee e, 1739 110,305
Learl COM. .o 2,259 282,352 First BaNCOIP ..ot e et e 6,309 175,895
Mobileye Global, Inc., Class A® ........................ 8,233 70,227 FItStBUSSY COM. v vvvvssosossoso 3758 13,116
Eﬁit;i(;k ::cclustrles, NG 1222 Eg;gg First Commonwealth Financial Corp. .................... 4,158 86,071
QuentumScape Corp, Class A®®). " 200 NBUS Lo e car s0ms
Solid Power, Inc., Class A®® ...y 8,527 19,868 First Hawaiian, Inc..... ... ISR 5,320 136,245
Standard Motor Products, INC. ...............cooevninn. 1,039 39,191 First Horizon éorp ...................................... 21 :905 532:730
Versigent PLC® 3184 150,922 First Interstate BancSystem, Inc., ClassA ............... 3,420 125,890
First Merchants Corp. .........c.ooiiiiiiiiiiies 2,847 118,065
First Mid Bancshares, INC. .........ooovviiiinnnnennnns 1,075 53,492
SCHEDULE OF INVESTMENTS NM 1026U-6054665-3/48 3



Schedule of Investments (continued)
August 31, 2026

iShares® Morningstar Small-Cap ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Banks (continued) Banks (continued)
Firstsun Capital Bancorp® ..............cccoevvinnnnn. 1,097 $ 43,891 Valley National Bancorp ................ocovvvvvinannns 20,380 277,983
Five Star Bancorp.........ooovviiiii i 703 32,211 WaFd, INC..oovi 3,236 115,719
Flagstar Bank N.A. ..o 13,422 178,647 WesBanco, INC.....ooovveiiiii 3,980 159,240
FNB COrp. vttt e e 15,436 281,398 Westamerica BanCorp ...........coovvvviieiiiiiinnn 926 53,754
Fulton Financial Corp. ........vvvviivieiiiie e 8,409 197,275 Western Alliance Bancorp ...........coovvvvviiiiinnn 4,756 371,586
German American Bancorp, Inc. ...l 1,623 80,046 Wintrust Financial Corp. ...........coovvviiiiiiiiinn... 2,994 450,178
Glacier Bancorp, INC........oovvvveiiii i 5,921 274,202 WSFS Financial Corp........oovvviviiiiieiiiineiininnns 2,297 177,903
Hancock Whitney Corp. ..........ccooviiiiiiiinnn. 3,653 272,112 Zions Bancorp N.A. .o 6,349 423,415
Haqmi Fingncial. COMP. et 1,250 38,750 17,386,519
ngltage Flr)anCIaI COrp..vvviiii 1,733 49,512 Beverages — 0.7%
Hillop HOIdINgS, Inc. ..o 177 67615 Boston Beer Co., Inc. (The), Class A@ 320 56,899
Home BancShares, INC. ..........ooovviiiiiiiiiiins 8,523 251,088 oo PO e '
’ ’ ’ Brown-Forman Corp., ClassA ..o 2,208 60,146
HomeTrust Bancshares, Inc..................cooovnnnn. 672 31,208
Brown-Forman Corp., Class B,NVS..................... 12,519 332,630
Hope Bancorp, INC.......ovosivsii s 5422 74,769 Celsius Holdings, Inc.® 8,248 259,400
Horizon Bancorp, INC. ......oovvvviiiiiiiiiiiene 2,305 44,763 95, MG oo ’ ’
Coca-Cola Consolidated, InC................cooovvvnnn. 2,555 499,681
Independent Bank Corp............coovviiviiiiiiniinnn 2,034 165,120 M
. olson Coors Beverage Co., ClassB ................... 6,680 265,597
International Bancshares Corp. .............c.oevvvnne. 2,263 158,772 National Beverae Cor 1291 38,620
Lakeland Financial Corp. ..........ccovvviiniiiiiiinnn. 1,124 66,417 Pri 9 P ’ '

) rimo Brands Corp., Class A...............covvvveennnn. 10,877 248,213
Live Oak Bancshares, INC..........cccovvivviiiiinnannns 1,540 60,661 Vita Coco Co., InG. (TRE)® ..vovovvsosoeoee 2943 131,698
Mechanics Bancorp, Class A..............ceevvvvnnnnn. 2,122 33,400 T ’ EE—
Mercantile Bank Corp...........covvvviiiniiiinens 758 45,298 1,892,884
Metropolitan Bank Holding Corp.................ocove.. 486 44,119 Biotechnology — 5.9%

National Bank Holdings Corp., Class A .................. 1,850 76,386 AbSCi COrp.® .. 5,641 50,995
NB Bancorp, INC.......vvveriiiiiiie i 1,715 38,296 ACADIA Pharmaceuticals, Inc.®........................ 5,636 162,937
NBT Bancorp, INC.......o.voveeeeieseieeaieee. 2,176 111,890 ADMA Biologics, InC.® ..o 10,075 94,604
Nicolet Bankshares, INC................ccovvvvivnennnn. 913 154,607 Agios Pharmaceuticals, Inc.® ....................oo..es 2,551 85,918
Northeast Bank® ..............c.coovviiiiiiin. 344 43,396 Aktis Oncology, Inc.®® ... 904 23,423
Northwest Bancshares, INC.............oeveveeeenninnns, 5,811 88,850 Alkermes PLC®) ... ... 7,180 337,388
OceanFirst Financial Corp. ..........o.ovvvviiiinannns 3,654 68,841 AnaptysBio, Inc.®.................. 826 47,107
OFG BANCOM .. e 1,698 88,381 Annexon, INC.® ..o 6,291 31,078
Old National BanCorp. .........o.oovvvviiiiiiiiinains 14,735 376,921 Apogee Therapeutics, Inc.®..................coooie, 1,823 246,251
Old Second Bancorp, ING. ... ...ovveveeieiiaiinnns, 2,177 54,599 Arbutus Biopharma Corp.@ ... 6,673 33,899
Origin Bancorp, INC. ... ..vveeeeieeeieieiaea 1,287 68,378 Arcus Biosciences, Inc.@ . ..., 3,839 112,406
Park National Comp. ... .. ovvvveeieieeieneeeennn. 739 144,319 Arcutis Biotherapeutics, Inc.® .......................... 4,781 114,601
Pathward Financial, INC.................................. 923 75,188 Ardelyx, Inc.@ ... 10,655 40,276
Peapack-Gladstone Financial Corp...................... 643 28,704 ArriVent Biopharma, Inc.®............................. 1,457 43,783
Peoples Bancorp, INC........vvveeeeeeieieeeian 1,581 62,244 Arrowhead Pharmaceuticals, Inc.® ..................... 5,539 456,358
Pinnacle Financial Partners, INC. ............cocuvevevn.. 6,548 654,604 ARS Pharmaceuticals, Inc.@® ... 2,495 14,970
POPUIAL, INC. ..o e 2,728 458,822 Aurinia Pharmaceuticals, Inc.® ................oooees. 4,948 79,712
Prosperity Bancshares, INC.............................. 5,096 364,670 Beam Therapeutics, Inc.®................ocooeinnnn. 4,193 123,400
Provident Financial Services, INC. ... ..ovvvvvevennns, 5,371 125,681 Bicara Therapeutics, Inc.® ............................. 1,663 38,449
QCRHOIAINGS, INC....vveeeee e 662 65,849 BioCryst Pharmaceuticals, Inc.®........................ 10,494 101,792
Renasant Comp. ........o.uvirireriiiiiieiiiiininins 3,082 162,904 Biohaven Ltd.® ...........coooiiii 5,941 90,719
Republic Bancorp, Inc., Class A...........c..oevevvennn. 397 37,123 BioMarin Pharmaceutical, Inc.® ........................ 8,699 567,436
S&TBaNCOMm, INC.....v'evee e 1,454 71,944 Bridgebio Pharma, Inc.® ...................c 7,383 565,464
Seacoast Banking Corp. of Florida ...................... 4,241 144,003 CareDx, INC.® ... 2,150 107,737
ServisFirst Bancshares, INC. ..........ovevereuenennnn. 4,862 209,260 Caris Life Sciences, Inc.®® ... ... 4,759 121,307
Simmons First National Corp., Class A .................. 6,474 146,183 Celcuity, Inc.@®) ., 1,011 90,040
Southside Bancshares, INC..........o.vvvrvreueueinnnn. 1,305 41,186 Celldex Therapeutics, Inc.® ....................oc.e. 2,846 112,787
SouthState Bank COMp. ........evvevveereeiaeiannnn. 4,163 436,657 CG oncology, Inc.@® ... 2,551 191,733
Stock Yards Bancorp, INC. ........cvevviveeiieiinnnns 1,136 89,983 Cogent Biosciences, Inc.® ..., 6,956 243,460
Texas Capital Bancshares, InC. ......................... 1,838 178,617 Corvus Pharmaceuticals, Inc.® . ........................ 2,886 40,519
Tompkins Financial Corp..............c.oevveveeinnnns. 579 56,232 CRISPR Therapeutics AG@® ..................o.ce.e. 4,191 238,803
TOWNE BANK ..\ 3,749 138,863 Cullinan Therapeutics, Inc.®................ocoovivenn. 2,054 45332
TriCo BanCshares ........o.vveeviiiiiieiiieeenenn. 1,346 71,849 Cytokinetics, INc.® ..., 5,565 394,614
Triumph Financial, Inc.® ..., 1,013 72,176 CytomX Therapeutics, Inc.®...................oo.e. 8,428 28,318
TrustCo Bank COMp. ....vvvveeeeeeeieeeeeeaaaannss 697 39,534 Damora Therapeutics, Inc.®® . _....................... 2,013 56,726
TruStmark COMP.......vvveereies e et eeieeieiaean 2,282 104,789 Denali Therapeutics, Inc.® ..., 6,080 144,461
UMB Financial Comp. .........ouvvveieeieeaieenn, 3,090 437,637 Design Therapeutics, Inc.®®........................... 1744 26,317
United Bankshares, INC. ... ..vveriiiiaaaiain, 5,989 282,262 Dianthus Therapeutics, Inc.¥® . _....................... 1,709 180,487
United Community Banks, InC........................... 5,021 174,932 Disc Medicine, Inc.@ ..o 1,550 121,907
Univest Financial Comp..............ccvveuvereainennnn.. 1,232 51,153 Dyne Therapeutics, Inc.® .............................. 7,751 197,108

Erasca, INC.® ... ..o 9,786 174,974
4 2026 1SHARES ANNUAL FINANCIAL STATEMENTS ANQMAOIBULGOBUGES-UMBORMATION



Schedule of Investments (continued)
August 31, 2026

iShares® Morningstar Small-Cap ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Biotechnology (continued) Biotechnology (continued)

Evommune, Inc.®®, ..., 831 § 10,520 Vaxcyte, INC.@ ... 5835 $§ 354,418
Exelixis, INC.® ... 10,294 562,464 Vera Therapeutics, Inc., Class A®® . ................. 2,430 82,814
First Tracks Biotherapeutics, Inc.®...................... 1,448 60,584 Veracyte, INC.2) ... 3,468 149,783
Generate Biomedicines, Inc.®® ....................... 1,115 17,026 Vericel Corp.@ ... i 2,325 92,768
Geron Corp.@ ... 21,772 32,440 Viking Therapeutics, Inc.®®. . .......................... 4,916 161,146
GRAIL, INC.® L 1,731 137,389 Vir Biotechnology, Inc.® ...l 5,053 55,280
Halozyme Therapeutics, Inc.®.......................... 5,326 567,166 Viridian Therapeutics, Inc.@® .......................... 4,277 99,055
Hyperliquid Strategies, Inc.® ........................... 5416 66,346 Xencor, INC.@) ... 2,695 73,479
Ideaya Biosciences, Inc.®......................... 4,115 165,011 Z Squared, Inc.®@® 237 699
ImmunityBio, Inc.®®. ... 17,015 135,269 Zenas Biopharma, Inc.® ... 1,340 43,309
Immunome, Inc.@® 4,411 120,906 Zymeworks, Inc.® ... 1,999 58,791
Immunovant, INc.®...........occ 3,864 157,728 16,753,450
Inhib_rx Biosciencgs, INC.@ . 398 50,427 Broadline Retail — 0.4%

Intellia Therapeutics, Inc.@® . _......................... 5,883 74,891 Dillard’

’ . illard’s, Inc., ClassS A ... 186 116,430
lonis Pharmaceuticals, Inc.® ........................... 7,426 448,233 Etsv. Inc.@ 49% 343701
lovance Biotherapeutics, Inc.®® ... 15,580 127,289 K Yo I ’ '

S OhI'S COMP. v 4,950 88,209
Jade Biosciences, Inc.®.............. 2,353 50,260 Macy
i ACY'S, INC. . 10,590 232,556
Janux Therapeutics, Inc.®..............oocoviiiiiinnns 2,013 36,677 Ollie’s Barai , )

: . gain Outlet Holdings, Inc.®®™ ................. 2,730 205,897
Kailera Therapeutics, Inc.@®........................... 1,996 30,738 Pattern Grou @)

. ) : p, Inc., Class A®® 1,618 33,541
Kiniksa Pharmaceuticals International PLC® ............ 1,878 147,667 Savers Value Villace. Inc.@® 1696 17520
Kodiak Sciences, Inc.®® ... .. ... 1,789 66,819 98, MG e ' —_—
Krystal Biotech, Inc., Class A3@ ........................ 1,153 414,342 1,037,854
Kura Oncology, Inc.® ..., 3,379 42,744 Building Products — 2.4%

Kymera Therapeutics, Inc.®............................ 2,398 284,906 A O.SMith COrp. v 4,670 276,137
Madrigal Pharmaceuticals, Inc.® ....................... 861 464,966 AAON, INC. ..o 3,063 232,696
MannKind Corp.@® ... 13,557 54,364 Advanced Drainage Systems, InC. ................ov.es 3,279 445,059
MaplLight Therapeutics, Inc.®® . ._................... 756 9,805 Allegion PLC.......oviviii 3,751 582,343
MeiraGTx Holdings PLC®..................ccooeenee, 1,898 26,211 Apogee Enterprises, INC. .......ovvvvviiiiiiiiiiins 894 34,920
Mineralys Therapeutics, Inc.®® .. ...................... 2,439 62,609 Armstrong World Industries, Inc. ...............c.ooeee. 1,902 328,247
Mirum Pharmaceuticals, Inc.®................ooevenn. 1,994 195,512 AZZ,INC. v 1,269 174,056
Monte Rosa Therapeutics, Inc.®®, ..................... 2,736 38,140 Builders FirstSource, Inc.®...............cooiiiiinne. 4,838 321,243
Neurocrine Biosciences, INc.®..............cccovevenn. 4,526 697,140 Carlisle CoS., INC. ... 1,799 623,497
Novavax, Inc.@® 6,917 64,812 CSW Industrials, INC.........oviviviiriiiiiiiiinns 726 224,298
Nurix Therapeutics, Inc.® .............................. 3,438 88,632 Fortune Brands Innovations, Inc......................... 5,059 224,265
Olema Pharmaceuticals, Inc.® .................ooo... 2,951 30,779 Gibraltar Industries, Inc.® ..., 1,358 61,096
ORIC Pharmaceuticals, Inc.@® . ....................... 2,918 37,905 GHffoN COMP. . .\ttt e e 1,736 169,069
Oruka Therapeutics, Inc.®® __......................... 1,604 148,562 Hayward Holdings, Inc.® ..o, 9,079 127,560
Palvella Therapeutics, Inc.®..................ooevnnn. 450 68,666 Louisiana-Pacific Corp...........oovviviiviininnan.n. 2,866 202,082
Praxis Precision Medicines, Inc.®....................... 972 340,492 Madison Air Solutions Corp., Class A®.................. 4,225 111,540
Precigen, Inc.@® .. 8,008 55,495 MaSCO COMP. .. vttt ettt e e 9,098 656,512
Protagonist Therapeutics, Inc.@® ...................... 2,384 352,236 Masterbrand, Inc.® ..., 8,622 71,131
PTC Therapeutics, INC.® ............ocovviviiiiinnn, 3,281 228,161 Modine Manufacturing Co.®............oooviviinnnnn, 2,155 384,517
Recursion Pharmaceuticals, Inc., Class A®® . ..... 23,036 78,322 OWENS COMING ..o vvevee e e 3,515 485,597
Relay Therapeutics, Inc.® . ..............ccooeveennnnn. 6,958 127,888 Resideo Technologies, Inc.®® . ........................ 6,109 118,270
Rhythm Pharmaceuticals, Inc.® ........................ 2,395 254,181 Simpson Manufacturing Co., INC................covvenn. 1,852 338,194
Sana Biotechnology, Inc.® ..............ccooeiininns, 8,018 31,030 Tecnoglass Holdings, Inc.®............................. 997 39,581
Sarepta Therapeutics, INC.®..............coovveinnnnn. 4,621 97,180 Trex Co., Inc.® .., 4,482 204,290
Savara, Inc.®® 4332 23,349 UFP Industries, INC. .. .....c.ovviviiiiiiiie, 2,438 206,060
Scholar Rock Holding Corp.® .......................... 3,926 222,997 Zurn Elkay Water Solutions Corp. .............o.vvvnnns 6,774 323,797
SELLAS Life Sciences Group, Inc.?X® .................. 8,283 110,495 6,966,057
Sionna Therapeu_tics, Inc(;:"(b’ ........................... 854 5,150 Capital Markets — 3.4%

Spyre Therapeutllcs, Inc.(a) .............................. 3,478 310,690 Acadian Asset Management, Inc. «...................... 1309 123.308
Stoke Therapeutlcs,.lnc. Sy T 2,364 73,757 Affiliated Managers Group, Inc. ..............cooviiiins 1,194 439,619
Syndax Pharmacgutlcals(,alnc. """"""""""""" 3,791 73,128 Artisan Partners Asset Management, Inc., ClassA....... 3,140 133,670
Tango Therapeutics, !nc. e 4,243 96,910 BGC Group, Inc.,, Class A.........cooveiiiieiiineanns 15,496 186,107
Taysha Gene Theraplesy Inc.® . 9,303 52,934 Bitgo Holdings, Inc., Class A®® ..................... 3,057 21,766
TG Therapeutics, Inc. . RS 6,486 352,190 Blue Owl Capital, IG., CIaSS A ...vvvvveveeevseee 29,265 358,204
Travere THerapeutes, INC. ..........ovvvvveens 4,157 275,526 CONEN & SHBETS, INC. ..+ revevrereerererererns 1333 107,533
Twist Elos§|ence Corp(.a) ............................. 2,719 377,941 DigitalBridge Group, InC., CIass A ........vvovvevre. 8,391 133,501
Tyra Biosciences, Inc. A e 583 14,592 Donnelley Financial Solutions, Inc.®.................... 1,089 52,599
Ultlragenyx I(Dar;g)r maceutical, INC.%.................o.... 4,391 110,697 Evercore, Inc., Class A ... 1,602 458,861
uniQure NV 2,897 141,026 FactSet Research Systems, Inc. .................o.c.e. 1,647 516,417
SCHEDULE OF INVESTMENTS NM 1026U-6054665-5/48 5



Schedule of Investments (continued)
August 31, 2026

iShares® Morningstar Small-Cap ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Capital Markets (continued) Chemicals (continued)

Federated Hermes, Inc., Class B,NVS.................. 3,478 221,375 StEPaN Co. . 977 $ 61,170
Franklin Templeton, InC. ..........coovviiiiiiiin e, 12,505 427,046 Westlake Corp. ....vvveiie i 1,340 100,594
Freedom Holding Corp.‘a)‘b)éa.) ........................... 856 149,809 5,491,070
Galaxy Digital, Inc., Class A®....................o... 8,449 207,845 Commercial Services & Supplies — 1.0%

Hamilton Lane, Inc., ClassA.............coovvvvveeen.n. 1,644 178,900 .

) ABM Industries, INC........covviiiiii i 2,552 119,000
Houlihan Lokey, Inc., ClassA.......................... 2,453 326,960 : @)(b)

ACV Auctions, Inc., Class A ... ... 7,519 52,859
InvesCo Ltd.......ovveii i 14,203 465,574
Jefferies Fi @l G | 7931 380,640 Brady Corp., Class A,NVS ..o, 1,921 174,139

CHeries FinanCial BIOuR, INC. v ’ ' BrightView Holdings, Inc.®) ............................ 2,979 33,097
Lazard, INC.......oovvii i 4,197 181,436 S
MarketA Holdi | 1557 253215 Brink’s Co. (The) . ...vvvvie e 1,839 200,322

ArKEAXESS TIOIAINGS, NC.. oo e ’ ' Casella Waste Systems, Inc., Class A@®) ... 2,797 258,023
Miami International Holdings, Inc.® ..................... 3,490 149,616 . @

. Cimpress PLC® L ... 744 66,298
Moelis & Co., ClassS A .....coovvveiieiiiiiiiinn 3,257 221,704 . @

A CoreCivic, Inc.'® . ... oo 4,346 144,374
Morningstar, INC. ..........ooiiiiiii 916 200,549 Deluxe Corp 1916 44.960
Oppenheimer Holdings, Inc., Class A,NVS.............. 328 38,963 - @ ' '

. Enviri Corp.® .o 1,092 24,330
Perella Weinberg Partners, ClassA ..................... 3,267 54,330 (@

. GEO Group, Inc. (The)® ..., 5,365 170,661
Piper Sandler Cos. ..........c.ooviiiiiiiii 2,996 224,880 . @

Healthcare Services Group, Inc.'® ...................... 2,715 59,703
PJT Partners, Inc., ClassA ...........covviiinnnnnn.n. 1,137 205,103

HNECOMD. . e 3,025 146,501
SElInvestments Co. ........oviiiii i 4,497 499,077 |

. @) nterface, Inc., Class A ..., 244 92,563

Sharplink, Inc.®®). 9,111 78,628 . . @

Liquidity Services, Inc.®.............oo 1,042 43,430
StepStone Group, Inc., ClassA.............cooivienns 3,224 168,486 .

A i MillerKnoll, INC.... v 3,050 68,899

Stifel Financial Corp. ........oovvvviii i, 6,850 553,343 MSA S
@ afety, INC. ... 1,639 306,116
StoneX Group, Inc.® ... 4,875 333,840 ! @)
Onterris, INnc.®® 1,367 22,856
TPG, Inc.,, CIassS A. ... 6,167 333,758 @
OPENLANE, Inc.®. .. ..o, 4,355 155,038
Tradeweb Markets, Inc., ClassA.................oovuus 5,239 564,240 Pi
. (2)0) itney Bowes, INC. ........coooiiiii 1,553 26,603
Twenty One Capital, Inc., Class A, NVS®® ... ... 1,846 11,297

) ] ! TetraTech, INC....vvv 10,617 383,698
Victory Capital Holdings, Inc., ClassA................... 2,090 246,641 .

- ) UNiFirst Comp. ..o 622 172,045
Virtu Financial, Inc., Class A ..o, 3,759 246,741 Vestis Corp. @ 5577 69768
Virtus Investment Partners, Inc.......................... 316 52,298 P ' _—
Wealthfront Corp.@®) ... 2,181 20,087 2,834,583
WisdomTree, INC. ...t 5,279 127,013 Communications Equipment — 0.6%

9,654,979 ADTRAN Holdings, Irjc.‘a) ............................... 3,368 26,102

. Applied Optoelectronics, Inc.®®. . ...................... 3,454 371,961
Chemicals — 1.9% ; (@)

Ashland. | 1858 136.247 Calix, InC.\® 2,664 101,552

STUANG, TNG..ovreemvrvrerssseern e ’ ' Digi International, INC.® .........oceiiiiiiiiiireii, 1,712 128,297
Avient Corp. ..o 3,933 173,288 @

; @ Extreme Networks, Inc.*®.................... 5,893 132,533

Axalta Coating Systems Ltd."™...................oe e, 8,707 317,109 ) @

Harmonic, Inc.® ... .o 4,762 57,049
Balchem Corp.....ooovvee i 1,395 245,366 @

NetScout Systems, Inc.®...............o 2,889 112,180
Cabot Corp......ovvvii 2,314 191,391 A

Ondas, Inc.®® 21,830 167,109
Celanese Corp., ClassA..................... 4,908 223,216 : @

Viasat, InC. . ... o 4,969 334,265
Chemours Co. (The) .........coovvvvviiiiiiiiiiins 6,668 103,754 o . @
Eastman Chemical Co 4952 358,723 Viavi Solutions, Inc.® ... 9,934 360,505
ECOVySt, |nc‘(a) ......................................... 4’359 44’331 Vistance Networks, INC...oovvvviii, 9’620 ﬂ
Element Solutions, INC. ....................ccccieern.. 10,021 356,146 1,852,255
FMC COrp.. vt 5,536 63,830 Construction & Engineering — 1.7%
HaWKINS, INC. .+ v 895 107,642 AECOM ot 5,768 388,936
HB FUET CO. v 2283 125,451 Ameresco, Inc., ClassA®@ ......................oe.l 1473 32,583
Huntsman Corp. .......ovviiiiiiiii e 7,210 69,072 Arcosa, INC........oovvviiiii 2,145 311,669
Ingevity Corp.® ... 1,399 96,937 ARGaN, INC... o 583 247,769
INNOSPEC, INC.. ..o, 1,052 98,741 Cardinal Infrastructure Group, Inc., Class A®®), ..., 824 30,472
Koppers Holdings, INC. ...............oovviiviinein. 815 37,384 Centuri Holdings, Inc.® ..., 3,969 81,007
LSB Industries, INC.@ ... 2,608 27,827 Construction Partners, Inc., Class A®................... 2,132 226,418
Minerals Technologies, INC. ............................. 1,209 85,742 Dycom Industries, Inc.®................cooiii, 1,307 380,612
MoSaic CO. (ThE). .. .. vveeeeee e e 13,583 327,622 Everus Construction Group, Inc.® ...................... 2,272 261,575
NewMarket COrp. ... ovveeee e 318 285,469 Fluor Corp.@ .. 6,242 340,251
OlIN COMPa. v et et e 4,804 83,590 Granite Construction, INC..............ocovviiiiininn, 1,853 223,398
Perimeter Solutions, Inc.®.............................. 6,091 185,775 IES Holdings, Inc.®® ..., 830 251,490
PureCycle Technologies, Inc.®® . ...................... 7,749 50,601 Legence Corp., ClassA® ................ccoevivinennn. 1,919 102,801
Quaker Chemical COMp.............ovvereeieiiainnnns, 604 100,143 Limbach Holdings, Inc.@® _............................ 482 19,868
RPM International, INC. ... ..o'vveeeeeiaaeei, 5,794 603,155 MYR Group, Inc.® ... 693 201,954
Scotts Miracle-Gro Co. (The) .. ..vvvvveeieeeainnnnss 2,037 121,813 NWPX Infrastructure, Inc.®.................ocooeeenie. 434 47,705
Sensient Technologies Corp.........ovvvvverevierininns 1,894 255,576 Primoris Services Corp. ..........o.ovvviiiiiiiiiinnn. 2,400 173,064
Solstice Advanced Materials, Inc. ....................... 7,152 453,365 Solv Energy, Inc., Class A® ................coooeeenne. 1,416 36,136

Sterling Infrastructure, Inc.®............................ 1,373 645,406
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Schedule of Investments (continued)
August 31, 2026

iShares® Morningstar Small-Cap ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Construction & Engineering (continued) Distributors (continued)
Tutor Perini Corp. ....vvvei e 1954 § 172,968 LKQ COrp. e 10,952 274,895
Valmont Industries, InC............ccooiviic 866 406,726 P00l COMP. vt 1,443 269,148
WillScot Holdings Corp., ClassA..............coovvveen. 8,256 170,899 604,560
4,783,707 Diversified Consumer Services — 1.1%
Construction Materials — 0.2% ADT,INC. et 22,098 163,304
Eagle Materials, InC...................ocoeeiiniinnn. 1,407 273,324 American Public Education, Inc.@®., .................... 768 35,059
Knife River Corp.®........oviiiiiiiei, 2,223 139,382 Bright Horizons Family Solutions, Inc.®................. 2,355 174,694
United States Lime & Minerals, InC. ..................... 494 58,356 Carriage Services, INC. ......ovvviiiiie e 562 18,911
471,062 Coursera, INC. 2. ... 8,299 54,109
Consumer Finance — 1.1% Covista, INC.® ..., 1,501 198,627
o ' Driven Brands Holdings, Inc.®.......................... 2,822 35,049
Ally Financial, INC..........oooviiiii i 11,877 501,328 ” @
. ) @ Duolingo, Inc., Class A® ... .. ... 1,720 255,179
Atlanticus Holdings Corp.® ... 318 28,770 a)
) . . Frontdoor, Inc.® ....... ..., 3,032 245,198
Bread Financial Holdings, Inc. ...........cooovviniiinn 1,663 173,734 )
. (@)(b) Graham Holdings Co., Class B.......................... 149 168,205
Credit Acceptance Corp. @™ . ... ... 244 146,337 ) @
@)b) Grand Canyon Education, Inc.®........................ 1,173 173,756
Dave, Inc., Class A®®™) . o 447 160,705
) @ H&R Block, INC. ... 5,659 292,287
Encore Capital Group, Inc.®...............coooi. 915 88,764 : @
) @ Laureate Education, Inc., Class A® . .................... 5,201 195,194
Enova International, Inc."®..................o 1,045 236,922 ) ) . @
@)b) Lincoln Educational Services Corp.® ................... 1,156 29,085
EZCORP, Inc., Class A, NVS®®™ . ... 2,573 83,159 Matthews International Coro.. Class A 1314 57 992
Figure Technology Solutions, Inc., Class A®®). ... 6,467 237,274 atnews fniemational Lorp., LISS A. ..o ' '
) . McGraw Hill, Inc.® ..., 1,122 14,732
FirstCash Holdings, InC. ...........coovviiiiiiiins 1,785 382,829 .
@ OneSpaWorld Holdings Ltd. .............c.ccovvininn. 4,183 103,864
Happen, Inc.® ... o 5,323 93,578 :
. Perdoceo Education Corp...........oovvviiiieiiiinenns 2,778 92,341
Jefferson Capital, Inc. ................oooi 1,402 29,176 X . o
; Phoenix Education Partners, Inc.®...................... 232 6,754
Navient Corp. ... .o 3,447 32,781 : .
Service Corp. International ................cccoiivin 6,129 500,372
Nelnet, Inc., Class A........coiiiiiii e 750 93,953 : )
. . Strategic Education, InC..............cooviiiiiiiiiinn, 919 76,130
OneMain Holdings, INC.........covviiiiiiii s 5135 320,732 )
. Stride, INC.®) ... 1,785 154,742
PROG Holdings, Inc. ... 1,810 69,015 Uni | Technical Insitute. Inc. 2315 48916
SLM COMD. et 8,394 217,992 niversal lechnical Institute, InC.™%. .............ovvnns ) _ 40,910
Upstart Holdings, Inc.@® _..................oooeeen, 3,904 111,967 3,063,800
3,009,016 Diversified REITs — 0.2%
Consumer Staples Distribution & Retail — 0.7% American Assets Trust, InG............coovvvnvininnnen, 2,181 48,985
Broadstone Net Lease, InC................ccovviiiinins 7,959 166,025
Albertsons Cos., Inc., ClassA............coovviiinnns 15,281 188,720 . .
Essential Properties Realty Trust, Inc.................... 9,320 279,600
Andersons, InC. (The) .........ooviiiiiiiii e 1,499 97,240 Global Net L | 9363 85.95
BJ's Wholesale Club Holdings, Inc.&) ................... 5,056 458,327 ODAITIBLLEAS, MNC...vovsvvrvrresererniiereinees 03 99,998
Chefs' Warehouse, Inc. (The)@.............cocevvvenin. 1,590 178,827 580,562
Grocery Outlet Holding Corp.©® ......................... 3,885 46,426 Diversified Telecommunication Services — 0.4%
Ingles Markets, Inc., ClassA..........ccoovviiiniinns 640 52,352 Bandwidth, Inc., Class A®...........coovviiiiiiinn 1,365 66,107
Maplebear, Inc.® ... 6,802 343,637 Cogent Communications Holdings, InC................... 2,243 21,398
PriceSmart, INC.........cooviiiii 1,140 193,811 Globalstar, Inc.® ..., 2,342 190,990
Sprouts Farmers Market, Inc.® ......................... 4,239 347,768 IDT Corp., Class B .......oovviiiiiii e 897 61,193
United Natural Foods, Inc.®............................ 2,693 118,115 Iridium Communications, Inc. ..., 4,274 200,793
Weis Markets, INC. .........ocoeviviiiiiniriiiiiiienen, 579 41,138 Liberty Capital Corp., Class A@® . .................. 142 3,791
Yesway, Inc., Class A®® . ......................... 714 17,786 Liberty Capital Corp., Class C, NVS@® ... ... 1,493 38,863
2,084,147 Liberty Global Ltd., Class A® .................ccevene. 7,607 81,775
. . Liberty Global Ltd., Class C, NVS® . .................... 5,358 56,206
—_— 9 ! ! ’ ’
ﬁ:gg?::: ﬁ‘n:“kag'"g 0.8% 2868 277 485 Liberty Latin America Ltd., Class A@ .................... 2,081 17917
LT ' ' Liberty Latin America Ltd., Class C, NVS® .............. 5,659 48,385
Avery Dennison COrp. .......oovvivviiiiniiieienns 3,423 595,978 : a)
. Lumen Technologies, Inc.®............................. 40,804 255,025
Crown Holdings, InC. .......ooviviiiiii e 5,012 583,347 Uniti G nc.@ 7689 76.975
Graphic Packaging Holding Co............ccccvvvereeis. 11,362 127,254 MESTOUR, TG A g—
Greif, Inc., Class A, NVS........ooviieeiiiiiiiiiin, 1,043 86,308 1,118,718
Greif, Inc., Class B ...oooove vt 120 12,677 Electric Utilities — 0.9%
Myers Industries, InC..............coooviiiiiiiii s 1,388 44,541 Hawaiian Electric Industries, Inc.®...................... 7,649 85,822
O-1Glass, INC.@ .. ..o 6,416 46,644 IDACORP, INC. ..o 2,382 324,333
Silgan Holdings, InC. ... 3,842 159,597 MGE Energy, InC. .......oovi i 1,619 125,780
Sonoco Products Co..........o.vvvvviiiiiiii 4,305 237,421 OGE Energy Corp. .....ovvviiiiiiiiiaiieiiiaiea 9,283 423,583
THMAS COMP... oo e 1,214 47,079 Oklo, Inc., Class A®®)___ . _.......................... 6,886 279,365
2.318,332 Otter Tail Corp... v 1,865 168,727
Distributors — 0.2% Pinnacle West Capital Qorp ............................. 5,468 533,896
GigaCloud Technology, Inc., ClassA® .................. 1,247 60,517 Portiand General Electric Co............................ 5,191 253,632
T ’ ’ TXNMENergy, InC. .....vovveeie e 4,558 262,586
2,457,724
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(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Electrical Equipment — 1.3% Electronic Equipment, Instruments & Components (continued)
ACUItY, INC. e 1,361 451,566 Ralliant Comp. ... v 5,057 312,169
Allient, INC......ov e 600 56,406 Rogers Comp.@ ... ..o 731 91,792
American Superconductor Corp.@® . .................. 2,085 59,860 Sanmina Corp.@ ..., 2,330 458,358
Amprius Technologies, Inc.® ........................... 5,401 53,362 ScanSource, Inc.®........... 1,045 59,659
Array Technologies, Inc.@® ,....................... 5,515 24,376 Vishay Intertechnology, INC...............cccoviiinnn. 6,344 193,048
AKOTE, INC. ..o 1,376 128,917 Vishay Precision Group, Inc.@® ... .. ... 532 32,883
Babcock & Wilcox Enterprises, Inc.® ................... 5,134 38,710 VONHEN COMP.. vt ettt e e 6,333 203,986
Energy Vault Holdings, Inc.@® . ....................... 6,100 20,740 Zebra Technologies Corp., Class A®.................... 2,169 766,850
ENerSys ..o 1,553 285,535 7.106.198
Enovix Corp.@®) 8,557 28,923 ) . . o
Eos Energy Enterprises, Inc., Class A®@® ... .. 14,782 47,598 /Iinergy Equipment & Services —1.3%
@b) rehrock, InC.....ooooeiii 7,749 244,249
Fluence Energy, Inc., Class A®®™) .. ... 2,664 28,798 Al .
: @ as Energy Solutions, InC..............oooeiiiiinnt. 3,509 45,968
Forgent Power Solutions, Inc., Class A® ................ 4112 125,581 Bri
. @ ristow Group, INC.........oooovviiiii 1,070 48,567
Generac Holdings, Inc.® ... 2,654 491,999
LS Industries. | 1346 26.368 Cactus, Inc., Class A ..., 2,998 210,819
nAUSIrIes, Inc. ... iy ' ' Flowco Holdings, Inc., Class A.......................... 1,596 35,016
NANO Nuclear Energy, Inc.®® . ................o 1,866 34,129 Heli : @
@b) elix Energy Solutions Group, Inc.® .................... 5,539 57,052
NuScale Power Corp., Class A®™ . ... 14,906 138,179 Helmeri
(a)b) elmerich & Payne, Inc..............oooiiiiiiiinn s, 4,035 175,845
Plug Power, Inc.®®™., ... 62,719 135,473 f @
Powell Industries. | 1349 242 456 Innovex International, Inc.'® ... 2,097 64,315

owell Industries, Inc. ... , ; Kodiak Gas Services, INC. .........vovoovoee 4486 263,642

Power Solutions International, Inc.® .................... 384 13,943 )
) Liberty Energy, Inc., ClassA..........oooiiiiiiiinnnnn. 6,924 136,472
Preformed Line Products Co. .................c.ooee 130 52,111 ! @
Nabors Industries Ltd.'® ... 623 58,338
Regal Rexnord Corp.........coovvviiiiiiiiiiiiiinenn. 2,896 458,871
k . Noble Corp. PLC ... 5,424 248,582
Sensata Technologies Holding PLC ..................... 6,165 252,950 NOV. | 15.671 333.636
Shoals Technologies Group, Inc., Class A® 7,349 50,855 PG v ' '
P HIESS I e ' ' Oceaneering International, Inc.® ....................... 4,492 232,506
Sunrun, INC.®. ... 10,458 89,625 P

) @) atterson-UTI Energy, InC.............coooiiiiiiienns 16,808 212,453
Vicor Corp.® ... 1,102 206,823 . @b)

Y-E Inc.. Class A@®) 1967 36.291 ProFrac Holding Corp., Class A®™ ..., 1,453 7,410

"ENEIGY, INC., LIASS AT oo Sof 90,091 ProPetro Holding Corp.®.........vvviveeeeeiinen, 4,328 49,166

3,580,445 RPC, INC. e 4,465 29,156
Electronic Equipment, Instruments & Components — 2.5% Seadrill Ltd.@ ..., 2,558 124,626
ADI Global Distribution, Inc.®........................... 2,981 65,194 Select Water Solutions, Inc., ClassA.................... 5,006 97,617
Advanced Energy Industries, Inc. ..................... s, 1,701 470,939 Solaris Energy Infrastructure, Inc., ClassA .............. 2,374 120,528
Aeva Technologies, Inc.® ......................oeee 1,016 15,911 TETRA Technologies, Inc.® ....................coeeils 5,840 40,296
Arlo Technologies, Inc.@® . ............................ 4,855 63,843 Tidewater, INC.® ... 2,106 196,111
Arrow Electronics, Inc.®.................... 1,936 395,776 Transocean Ltd.®. ... 45,312 263,263
AVNEE INC. .o 3,481 311,758 Valaris Ltd. @, ... 2,540 219,380
Badger Meter, Inc. ... 1,282 173,673 Weatherford International PLC....................o.cee. 3,264 319,121
Bel Fuse, Inc., Class A ... 7 14,539 3,834,134
Se:dFusel, Inc., Class B, NVS. ..o, 1 ggg 1:;?;; Entertainment — 0.9%
Be eh"' "i"E'I' O 455 102398 AMC Entertainment Holdings, Inc., Class A®............ 28,272 74,638
Ce”C macr BEUONICS, INC. .+ vvvvverrseeereeeneieenn s o161 Aflanta Braves Holdings, Inc., Class A®®)............... 483 26,570

OGNEX WOMP. .o ' ' Atlanta Braves Holdings, Inc., Class C, NVS@®) ... 2172 107,688
Crane NXT CO. .ovivveiiei e 2,394 117,067 . .

Cinemark Holdings, InC. ...........ooovviiiiiiiians 4,435 157,930
CTS GO vttt 1,211 68,385 IMAX Corp.@
. @ o 2,072 106,086
Daktronics, Inc."® ... 1,597 31,189 : : ’ @

Plus. | 1076 94 656 Liberty Live Holdings, Inc., Class A®.................... 797 79,286
EruS, INC.ooov o e S : ' Liberty Live Holdings, Inc., Class C, NVS®.............. 1,960 202,899
Evolv Technologies Holdings, Inc., Class A® ............ 7,083 36,902 ) . @)b)
| Micro Holding G 2036 57 354 Lionsgate Studios Corp.®™ ... 9,010 102,083
ngram MICTO FIOIAING LOMD.....voeeeeee ' ' Madison Square Garden Entertainment Corp., Class A® . 1,795 139,454
Insight Enterprises, Inc.®. .............cooiiiiiinnn, 1,294 203,184 Madi @

) @ adison Square Garden Sports Corp., ClassA® ........ 751 288,932
IPG Photonics Corp.® ... ... 1,099 83,612 Plavii )
b) aytika Holding Corp...........coovviiiiiiii, 3,472 7,881
Itron, InC.@®) 1,927 186,938 @
@ Roku, Inc., Class A ... 5,869 921,022
Knowles Corp.® ... ... 3,578 122,296 . @
LightPath Technolodies. Inc.. Class A@® 2511 95961 Sphere Entertainment Co., Class A® ................... 1,226 167,104

ciiniisiiices b MR ' ' Stubhub Holdings, Inc., Class A®)........................ 8,841 56,406
Lightwave Logic, Inc. M 6,686 36,305 Warner Music Group Corp., ClassA..................... 6,217 175,382
Littelfuse, INC.......oovveii i 1,133 467,000 ' ’ _—
Mirion Technologies, Inc., Class A@®). .................. 10,071 151,770 2,613,361
Napco Security Technologies, InC. .................oc.... 1,587 57,513 Financial Services — 2.0%
nLight, Inc.®. ..., 2,393 101,152 Burford Capital Ltd.... . .....ooovviiiiiic, 10,158 42,156
Novanta, Inc.®® 1,600 233,952 Chime Financial, Inc., Class A® ........................ 9,161 303,321
08I Systems, Inc.® ... 733 152,398 Corebridge Financial, Inc. ..o 11,477 373,462
Ouster, Inc.@®) 2,858 98,429 Enact Holdings, InC.............ocoooiii, 1,511 72,830
PC Connection, INC.........oovviiiiii i, 576 46,005 Equitable Holdings, Inc. ... 12,003 601,710
Plexus Corp.® ... 1,077 257,909 Essent Group Ltd.......ovvvvreiie e 4,205 284,090
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(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Financial Services (continued) Gas Utilities (continued)
Euronet Worldwide, Inc.® ..., 1,801 125,188 SPIre, INC..v v 2,557 § 209,265
EVERTEC, INC. ...t 2,746 81,364 UGHCOMP.i ettt 9,702 373,042
Federal Agricultural Mortgage Corp., Class C,NVS ...... 448 98,515 2041596
i @ 041,
Flywire Cprp. Tt 5325 100,589 Ground Transportation — 1.0%
HA Sustainable Infrastructure Capital, Inc................ 6,177 244,300
. ArcBest COMp.. ..o 993 137,004
Jack Henry & Associates, Inc.......................... 3,336 560,148 : @
; ) Avis Budget Group, Inc.®® ... 774 114,157
Jackson Financial, Inc., Class A......................... 2,881 384,412 Hertz Global Holdings. Inc.@® 4177 9.482
Margeta, Inc., Class A® 4,391 72,100 oy ' '
P TR ' ' Knight-Swift Transportation Holdings, Inc. ............... 7,061 483,749
Merchants Bancorp .......ocovvvvvveeeiiiiiiiine e 1,133 59,641
Landstar System, Inc. ..........cooiiiiiiiii 1,531 276,545
MGIC Investment Corp. ..o, 9,522 291,849 (@
Lyft, Inc., Class A ..o 16,301 275,487
NCR Atleos Corp.® ..., 3,470 159,342
) Marten Transport Ltd. .........ccoovvviiiiiiiiiinnen. 2,416 34,839
NMI Holdings, Inc., Class A®........................... 3,282 145557 @
) b RXO, Inc.® .o 7,373 156,676
Paymentus Holdings, Inc., Class A®® ... .. ...... 2,760 98,256 R
@ yder System, InC.........oooviiiii 1,721 420,716
Payoneer Global, Inc.® ...................o 10,298 73,219 . (@)b)
PennyMac Financial Services. Inc.. Class A 1334 97529 Saia, Inc.®™ 1,195 424,380
ennyiac Financial Services, inc., Lass A +.v..o.. ' ' Schneider National, Inc., Class B ....................... 2,153 74,300
Radian Group, InC...........coooiiiiii 6,436 230,795 : (@)b)
Remitly Global. Inc.@ 6.888 184185 U-Haul Holding Co.®™™. ... 402 27,075
MY D008, TNCT v ’ ' U-Haul Holding Co., NVS............c.oooivreieeinn., 4,344 259,206
Sezzle, NG 848 102,226 Werner Enterprises, InC................ooiiiiiiinnns 2,702 105,864
Shift4 Payments, Inc., Class A@® . ................... 2,933 124,007 ' ' _—
TFS FInancial Com. ... veevereeeeeeeeeiicinen, 2,669 46,627 2,799,480
UWM Holdings Corp., Class A ............c..ccovvvnnnnn. 17,712 25,682 Health Care Equipment & Supplies — 2.8%
Velocity Financial, Inc.®® ... 1,082 19,422 Align Technology, Inc.® ... 3,130 500,143
Voya Financial, INC. .........vvveriiiieieieieinnss 4,002 405,483 Alphatec Holdings, Inc.®.............................. 5,049 47,309
Walker & DUNIOP, INC. ...\ 1,595 64,645 Artivion, Inc.® ... 2,111 56,976
Western Union Co. (The) ........ovvveveeirenienennnns 13,662 97,820 AtriCure, INC.@. ... 2,11 102,067
WEX, InC.®. .. 1,470 280,153 Axogen, Inc.® ..o 2,291 116,291
5 850.623 Baxter International, InC..................oo 23,045 599,170
T Butterfly Network, Inc., Class A® ....................... 7,705 60,792
_ 0,
Food Products —1.5% CONMED COMP... v 1278 63708
Cal-Maine Foods, INC. ... 1,999 157,761 @
Camobell's Co_ (Th 8519 201730 Cooper Cos., Inc. (The)®..... ..o, 8,790 616,091
AMPDel's CO. (TRE). ..o : : DENTSPLY SIRONA, INC. «..... v 9,191 102,663
Conagra Brands, Inc.....................o 20,861 334,193 Enovi @
. ) @ novis Corp.® . ... 2,335 57,418
Darling Ingredients, Inc.® ... 7,115 471,511 h ' @
Del Monte C 155 48312 Envista Holdings Corp.® ... 7,186 195,028
1 IVIONIE LOTD. e ’ ' Establishment Labs Holdings, Inc.@® .................. 1,109 76,887
DOIEPLC ..t 3,435 47,575 @
- Foods | 8510 58889 Glaukos Corp. ) ... o 2,543 456,621
OWETS FOOQS, INC. ..o f f Globus MediCal, InC., Class A(a) ......................... 5,094 414,499
Freshpet, Inc.® ... 2,091 146,077 i @
Haemonetics Corp.®............coiii 2,011 207,274
Hormel Foods Corp............oooviiiiiiiiiins 13,098 286,191 . @
Inaredion. | 2601 269099 ICU Medical, Inc.®......coooi 1,008 174,334
MGIEGION, MG e ' : Inspire Medical Systems, Inc.®®....................... 1214 76,470
J & J Snack Foods Corp. .........oovvvviiiiiiiiinns 627 55,289 @
Insulet Corp.t® ..o 3,135 466,049
J M Smucker Co. (The)..........ccooviiiiiiiiiiiies 4728 620,124 : @
. Integer Holdings Corp.® ... 1,455 182,239
Lamb Weston Holdings, Inc. .....................o 5,930 323,363 oo . @
. Integra LifeSciences Holdings Corp.® .................. 2,961 50,100
Marzetti Co. (The).......covviviiiiiie 903 101,723 o
, iRadimed Corp. ....ovvveiee e 393 33,947
McCormick & Co., Inc., NVS.............ooiiiiiiiinn. 11,456 621,144 h @
e a)(b) IRhythm Holdings, Inc.*® ... 1,451 172,582
Mission Produce, Inc. ™™ ... 2,122 26,992 : . (@)b)
Pilarim's Pride Corp. @ 1933 60.657 Kestra Medical Technologies Ltd.®®® ................... 1,350 34,762
IGIMS F1ICE LOMD. T : ' Lantheus Holdings, Inc.®..............ooovoririinn, 2,906 293,390
Post Holdings, Inc.® ..., 1,685 140,462 .
Seaboard C 1 43,013 LeMaitre Vascular, InC. ............cooviiiiiiiiinn.... 975 78,273
GADOAMGLOIP: e ' LivaNova PLC® ..........covioieiiiiiiiee e, 2,394 191,065
Seneca Foods Corp., Class A®......................... 202 40,055 Merit Medi @
) @ erit Medical Systems, Inc.®.................... 2,653 240,521
Simply Good Foods Co. (The)® ..............coovi 3,877 44,392 @
Y Neogen Corp. ... 8,896 102,838
Smithfield Foods, Inc. ... 2,138 46,844 @
Tootsie Roll Industries. | 795 30484 Novocure Ltd. ... 4,686 82,708
OOISIE RO INAUSITIES, INC.+-vve e oot omnicell, NG ..ot 1,779 62,550
4,177,880 Penumbra, INc.&)........oooiiiiiiiiii 1,708 551,855
Gas Utilities — 0.7% Procept Biorobotics Corp.@® . ........................ 2,499 52,979
Chesapeake Utilities Corp. .....................ccoo.... 1,029 137,413 Pulse Biosciences, Inc.®® ... 817 41,120
MDU Resources Group, INC.......oovveevivieiiiinnanns 8,988 179,041 QuidelOrtho Corp.®. ... .o 3,033 43,766
National Fuel Gas Co............cvvevveiniireineinnnnn, 4,281 355,580 Solventum Comp.@ ..., 6,624 603,181
New Jersey Resources Corp. ........o.evvviivveinnnnn. 4,363 232,722 STAAR Surgical Co.® ..., 1,321 29,841
Northwest Natural Holding Co........................... 1,916 94,018 Strive, Inc., Class A@®) ..., 2,995 72,539
ONE Gas, InC. ......ooviiiii 2,695 213,633 Tandem Diabetes Care, Inc.® ..............ccoevivnnns 3,030 66,690
Southwest Gas Holdings, Inc.............ooovviiinnns 2,795 246,882 Teleflex, INC. ..o 1,985 281,969
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(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Health Care Equipment & Supplies (continued) Health Care REITs (continued)
TransMedics Group, Inc.@...........oooviviiiiiinns, 1473 § 125013 National Healthcare Properties, Inc...................... 1,966 $ 31,574
UFP Technologies, Inc.@ ..................cooeviinnnn. 349 103,985 Omega Healthcare Investors, Inc........................ 13,418 613,471
7,887,703 Sabra Health Care REIT, InC. ..............ooovvinne . 11,257 229,530
Health Care Providers & Services — 2.6% 3,517,267
Acadia Healthcare Co., Inc.®........................... 3,956 109,027 Health Care Technology — 0.2%
AdaptHealth Corp.@ ... ..o, 3,624 20,258 Certara, INC.® ... i 4,588 38,035
Addus HomeCare Corp.® ..., 840 96,323 Doximity, Inc., Class A®...........cocovviiiiii, 5,605 149,710
Alignment Healthcare, Inc.®............................ 4,833 64,762 HeartFlow, Inc.® ..., 3,337 168,151
AMN Healthcare Services, Inc.®........................ 1,789 61,327 Schrodinger, INC.® ... . ..o 2,535 49,432
Ardent Health, Inc.® ................................ 1,007 11,870 Teladoc Health, Inc.® .................................. 7,717 48,926
Astrana Health, Inc.® ... 1,764 67,226 Waystar Holding Corp.® ...............ocoociiiinnns 6,156 161,164
Aveanna Healthcare Holdings, Inc.®.................... 2,211 29,672 615.418
ill (@)(b) '
Blllllontoope, Inc., CIassA ........................... 256 23,212 Hotel & Resort REITs — 0.6%
BrightSpring Health Services, Inc.®..................... 6,777 395,777 o
S Apple Hospitality REIT, InC. ..........coooveiiiienn. 9,989 159,325
Brookdale Senior Living, Inc.®.................oceoeen. 9,761 115,082 DI dRock Hospitality G 8507 104721
Castle Biosciences, Inc.® 1,252 41,354 1amONGROCK HOSPHAILY 0. ' '
P ’ ’ Host Hotels & Resorts, InC. ............coovvviiiiinnn. 30,433 667,396
Chemed COorp. ... 593 307,595 P
@ ark Hotels & Resorts, Inc. ..., 8,460 129,438
Clover Health Investments Corp., ClassA® ............. 19,297 80,083
) Pebblebrook Hotel Trust...............c.cooiiiiinnn. s, 4,908 88,933
Concentra Group Holdings Parent, Inc................... 5,372 181,251 :
a RLJ Lodging Trust. .......ovviie i 5,482 60,521
CorVel Corp. @ ... 1,354 93,264 - .

) Ryman Hospitality Properties, Inc. ...................... 3,033 384,463

DaVita, INC. @ ... 1,571 276,512 . .
Service Properties Trust ..........c.oooveiiiiiiiiinenns 4,770 37,206
Encompass Health Corp. ............cooviviiiineinns 4,462 536,377
Ensign Group, Inc. (The) 2625 452183 Sunstone Hotel Investors, Inc. .................coveeene. 7,460 83,328
GeneDx Holdings Corp., Class A@ 1,116 94,648 Xenia Hotels & Resorts, Inc. ..., 4,046 ﬂ
Guardant Health, Inc.®).........................c....... 5,754 915,001 1,791,193
Guardian Pharmacy Services, Inc., Class A@............ 1,567 58,120 Hotels, Restaurants & Leisure — 2.9%
HealthEquity, INc.® ... 3,749 361,928 Accel Entertainment, Inc., Class A® .................... 2,484 28,914
Henry Schein, Inc.®@..............ocoiiii, 4,208 377,878 Aramark ... 11,783 663,501
Hims & Hers Health, Inc., Class A@® . ................ 9,005 266,368 Biglari Holdings, Inc., Class A® . ........................ 4 7,829
Hinge Health, Inc., Class A® . .......................... 1,941 179,659 Biglari Holdings, Inc., Class B, NVS® ................... 30 11,654
Innovage Holding Corp.@® . .................ocoeee. 928 10,022 BJ's Restaurants, Inc.® ..., 813 51,699
LifeStance Health Group, Inc.®......................... 9,228 114,058 Boyd Gaming Com. .......uvvverereiaineiiiianeanins 2,323 180,242
Lumexa Imaging Holdings, Inc.®® _.................... 1,092 12,744 Brinker International, Inc.® ... 1,923 439,406
Molina Healthcare, Inc.® ..., 2,352 467,507 Caesars Entertainment, Inc.® .......................... 8,774 260,588
National HealthCare Corp.............ccoovviiviiininnns 627 135,764 Cava Group, INC.® ..o 4,323 284,237
NeoGenomics, Inc.® ... 5,811 104,075 Cheesecake Factory, Inc. (The).............ccoevunnne. 2,054 224,892
Nutex Health, Inc.®® ... 209 39,451 Choice Hotels International, Inc.® ...................... 1,197 123,722
Omada Health, InC.®. ... 2,055 50,450 Churchill DOWNs, INC..........vviiiaiiii e, 2,995 262,003
OPKO Health, Inc.®® ... 17,135 25,188 Domino's Pizza, INC......vvvvveii e 1,346 460,413
Option Care Health, Inc.®...............ccoeviininns. 7,087 166,190 DraftKings, Inc., Class A@®) . ._....................... 21,303 517,450
PACS Group, Inc.® ... 2,126 89,951 Dutch Bros, Inc., Class A® ..........cooviiiiininnn, 5,622 274,691
Pediatrix Medical Group, Inc.® ......................... 3,649 95,713 First Watch Restaurant Group, Inc.®.................... 2,662 33,754
Pennant Group, Inc. (The)® .............ccoevveennen. 1,552 57,052 Global Business Travel Group I, Class A® .............. 5,861 55,445
Privia Health Group, Inc.®...............coooviiinnn, 5,155 105,626 Hilton Grand Vacations, Inc.® .......................... 2,652 112,471
Progyny, Inc.® ... .. 3,377 86,417 Hyatt Hotels Corp., Class A.............ccocvivivnnnnn. 1,773 296,038
RadNet, INC.@ ... 3,072 232,919 Life Time Group Holdings, Inc.®........................ 7,154 300,611
Sonida Senior Living, INc.®.............ooooeiiiiinl 1,276 47,850 Lindblad Expeditions Holdings, Inc.®® ... .......... 2,193 58,246
Surgery Partners, Inc.® ... 3,536 49,115 Marriott Vacations Worldwide Corp. ..................... 1,262 131,576
U.S. Physical Therapy, INC. ..............covvevvinnnnn. 665 51,697 MGM Resorts International® ......................c.... 8,465 350,112
Universal Health Services, Inc., Class B................. 2,307 392,951 Monarch Casino & Resort, InC.............coooviivinn 535 64,441
7551497 Navan, Inc., Class A®. ... 4,390 127,573
e i ise Li i @
Health Care REITs — 1.2% Norweglan’Crulse L|r_1e Holdings Ltd."®.................. 19,689 317,781
. ” Papa John’s International, InC.................ooovveet. 1,505 35,337
Alexandria Real Estate Equities, Inc..................... 6,692 343,233 . @)
) Penn Entertainment, Inc.'® ... 5,815 97,169
American Healthcare REIT, InC............cooeviiiiiin 8,615 475,634 ) @
Planet Fitness, Inc., Class A® ..., 3,444 177,710
CareTrust REIT, INC...oovvve e 9,712 378,282 . . o @
Diversified Healthcare Trust 7280 55110 Pursuit Attractions & Hospitality, Inc.® .................. 894 42,912
Versilled HealNGare fIUSL.........ooooverees ! ' Red Rock Resorts, Inc., ClassA ...........ccooivvennn 2,182 122,541
Healthcare Realty Trust, InC..............coooiiiiiis 15,168 288,799 . @)
Healthoeak Properties. | 31433 654,435 Rush Street Interactive, Inc., Class A®®™) ..., .......... 4,481 115,431
calNpeaXk FIOPEMES, TNC. ..o : : Shake Shack, Inc., Class A®) ..................cc...... 1,618 111,464
Janus Living, Inc., ClassA...............oociins 4,121 122,600 ’ . @
a Six Flags Entertainment Corp.'® ... 4,224 63,571
LTC Properties, INC. ......c.vvvviiiiiiiiiiiieeen 2,330 93,945 o @

. ) Target Hospitality Corp.®...........cooii 1,886 34,929
Medical Properties Trust, InC...............ccoevinnnn. 21,971 87,225 Texas Roadhouse. Inc 2058 578 585
National Health Investors, Inc. ..................oooeene. 2,017 143,429 P ' ’
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(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Hotels, Restaurants & Leisure (continued) Insurance (continued)
Travel + Leisure Co......ovvvvviiiiiiiiii e, 2,742 188,540 Brighthouse Financial, Inc.®............................ 2,585 137,057
United Parks & Resorts, Inc.®.......................... 1,040 41,610 CNO Financial Group, INC........oovivve i, 4,140 226,831
Vail Resorts, INC. ... 1,601 219,193 Employers Holdings, InC. ..........cooviiiiiiiinins Al 34,903
Wendy's Co. (The) ...vveeii e 6,705 55,652 Erie Indemnity Co., ClassA,NVS....................... 1,129 288,527
Wingstop, INC.....vv 1,232 134,879 Everest Group Ltd. .........ooviviiii 1,336 500,532
Wyndham Hotels & Resorts, Inc......................... 3,287 242120 Exzeo Group, Inc.®® ... 682 11,444
WynnResorts Ltd. ........oovviiiii 3,393 309,713 F&G Annuities & Life, Inc. ..., 1,558 37,080
8,210,645 First American Financial Corp. .. e 4,369 322,957
Household Durables — 0.9% Genwor?h Financial, Inc., Class A® ..................... 16,697 165,968
. @ Globe Life, INC.....vvooeeei i 3,499 604,172
Cavco Industries, Inc.'® ... 319 178,362
Iy Goosehead Insurance, Inc., ClassA® .................. 971 66,659
Century Communities, InC................oooiiiins 985 66,537 @
. @ Hagerty, Inc., Class A®. ... 1,857 24,698
Champion Homes, Inc.® ... 2,302 205,499 .
. @ Hamilton Insurance Group Ltd., Class B................. 2,231 78,442
Green Brick Partners, Inc.® .................... 1,407 101,613
S Hanover Insurance Group, Inc. (The).................... 1,522 344,139
Installed Building Products, InC...............cooviinnn 1,049 254,729
HCIGroup, INC. ..o 446 82,836
KBHOME ... 2,641 140,765 . ;
Heritage Insurance Holdings, Inc.® ..................... 1,062 35,704
La-Z-BOoy, INC...vvveee e 1,729 54,706
@ Horace Mann Educators Corp...........oovvvvviinann 1,680 85,495
LGIHomes, Inc.'®. ... 831 46,486
@ Kemper Comp.......c.ovvviiiiiiii 2,316 65,265
M/ITHomes, Inc.® . ... 1,126 167,560 Kinsale Capital G | 997 372778
Meritage HOMES COp. ... vvovoeoeoooo 2863 198.778 insale Capita (a;g)ui), NC. ot ,
. @ Lemonade, Inc.®® 3,173 165,726
Mohawk Industries, Inc.® ... 2,128 272,916 ) .
Lincoln National Corp........covvvviivieiiiieiiiinaanns 7,481 318,616
Newell Brands, INC........coovvvviiieiiiiiiiiiinn, 17,267 107,919
@ Mercury General Corp. .....ovvieiiieiiiieiiieeans 1,124 114,603
Sonos, INC.® .. 4,795 74,802 ;
Neptune Insurance Holdings, Inc., Class A® ............ 1,004 33,443
Toll Brothers, INC. .....ovvi i 4,235 607,511 ) )
Whirlpool Corp 2808 114,679 Old Republic International Corp. ................oo.eeee. 10,224 426,648
T ' _— Oscar Health, Inc., Class A® .............c.cevvvennnnn. 10,063 301,488
2,592,862 Palomar Holdings, INC. ..........vveeievereeeiininen, 1,178 156,167
Household Products — 0.4% Porch Group, Inc.@® ... 3,655 62,098
Central Garden & Pet Co.® ................cooviinnt, 315 13,539 PHIMENiCa, INC. ... 1418 407,888
Central Garden & Pet Co., Class A, NVS® .............. 2,266 84,318 Reinsurance Group of America, InC...................... 2,876 707,611
Clorox Co. (ThE) ... 5,446 531,965 RenaissanceRe Holdings Ltd.................oovnen, 1,741 570,421
Energizer Holdings, InC. ..o, 2,611 56,867 RLICOMD. ettt e 3,761 238,711
Oil-Dri Corp. of AMEMCA ... veeeei i 471 42,381 Root, InC., Class A® ... 550 30,520
Reynolds Consumer Products, Inc....................... 2,522 58,384 Ryan Specialty Holdings, Inc., Class A .................. 4917 207,399
Spectrum Brands Holdings, Inc....................o.c. 957 82,599 Safety Insurance Group, INC.............cooevvivevinnnnns 647 67,120
WD-40 €Ottt 591 126,563 Selective Insurance Group, INC...............ooeevvinns. 2,686 245,205
996,616 SiriusPoint Ltd. @ .. ..., 3,476 84,084
Independent Power and Renewable Electricity Producers — 0.3% Slfyward Specialty In§urance ((L;))roup, Ine.®..... 1,829 105,003
AES COM. (ThE) e 30,507 449673 Slide Insurance I'-Ioldlngs', Inc.®™ .o 2,934 68,216
Clearway Energy, Inc., Class C ......................... 5,228 165,989 Stewart Inform?::gr; Services COrp. ..................... 1313 90,137
Ormat Technologies, INC. ...................vvrernnn. 2644 260688 MUPANION INCTE. 1,486 43317
m United Fire Group, InC. .......coviiiii i 936 50,422
’ Universal Insurance Holdings, Inc. ...................... 1,188 51,060
Industrial REITs — 0.8% UNUM GIOUD . ..o 6,567 612,176
Americold Realty Trust, Inc.....................ooo 11,250 168,188 White Mountains Insurance Group Ltd. .................. 104 218,609
EastGroup Properties, InC............ccoovviiiiiiins 2,406 479,997 10.629.265
First Industrial Realty Trust, INC.............c.ovvvvinnns 5272 326,231 ) . . . o
Innovative Industrial Properties, Inc...................... 1,292 73,541 Interactive Media & S?:)v ices —0.6%
LiNEage, INC.. ..ot 2,701 106,014 Ca_rgurus, |(2()3-, Class A™ .. ... 3,029 108,014
LXP Industrial TRUSt ... 2,597 157,864 SMINORINCT v 1,501 23,236
Rexford Industrial Realty, NCe s 10,153 376,067 Match GrOUE)a,) INC. e 10,476 425,849
STAG INdUStrial, INC. ... +vv..vveeeveeieeeirseieeiis 8,626 321,318 People, Inc.®........... BRI 2,675 102,399
Terreno Realty COMp. ....vvveeveeieieeiie e, 4,436 293,708 Pinterest, Inc., Class A® .. P R 21,481 466,353
m RUM Group, Inc., Class A@®) ... .. ... 5,230 46,861
Ve Snap, Inc., Class A, NVS®@® ... 47,902 265,856
Insurance — 3.7% Taboola.com Ltd. @, ............ccooviiiiiiiii, 5454 20,344
Accelerant Holdings, Class A®®) . .................... 2,574 50,785 TrpAdVisOr, INC.). ... 5,039 47,971
American Financial Group, InC. ......................... 3,228 460,151 Trump Media & Technology Group Corp., Class A@®), 7,083 69,201
Assurant, INC...........ooooiii 2,231 628,830 Webtoon Entertainment, Inc.@® .. ...................... 980 10,329
Assured Guaranty Ltd. ... 1,968 147,010 Yelp, NGB oo 2,274 50,824
Ategrity Specialty Holdings LLC®....................... 453 11,900 Ziff Davis, INC.3. ... 1,549 85,427
Axis Capital Holdings Ltd. ............ccoeviiviiinnnn. 3,149 311,058 Zoominfo Technologies, Inc., Class A@ ................. 10,192 43214
Baldwin Insurance Group, Inc. (The), Class A®® ... 4,339 133,858 1765878
Bowhead Spegcialty Holdings, Inc.®..................... 701 23,498 Y
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Security Shares Value Security Shares Value
IT Services — 1.6% Machinery (continued)
Akamai Technologies, Inc.® ...............oooiiviinnss 6,435 $ 698,970 Esab Corp. ..o 2,573 193,953
Applied Digital Corp.@® ... 11,053 280,857 ESCO Technologies, INC. ...........ocvvviverineinsn, 1,139 310,981
BigBear.ai Holdings, Inc.®®.......................... 21,064 65,930 Federal Signal Comp. ... vvvvivieeiaiaieiiiiiiiiinns 2,726 318,942
DigitalOcean Holdings, Inc.®........................... 3,369 372,915 Flowserve COorp. ......vvveiii e 5,564 440,057
DXC Technology Co.®@ .........ccoovviiiiiiein, 7,192 81,269 Franklin Electric Co., INC. .......ovvivi i 1,739 174,056
EPAM Systems, Inc.@.................oco 2,341 275,840 Gates Industrial Corp. Ltd.® . ........................... 10,283 263,039
Everforth, INC.®. ..o 1,667 54,044 Gorman-Rupp Co. (The)........c.ovviviiiiiineine, 965 72,761
Fastly, Inc., Class A® ..........ooviviiiieiei, 6,516 148,500 Graco, INC.... v 7,463 577,860
Gartner, INC.@ ... 2,880 570,557 Graham Corp.@. ... . i 509 44,390
GoDaddy, Inc., Class A®@ ...........ocoiviiiiiiinnn 5,953 582,680 Greenbrier Cos., Inc. (The) ..........cooovviiiiinnnn, 1,200 54,084
Kyndryl Holdings, Inc.® ....................coee. 9,939 133,679 Helios Technologies, InC. ...........cccoviiviiiinens 1,360 99,307
Okta, Inc., Class A® ... i 7,569 1,309,740 Hillman Solutions Corp.®...............ocoviininnnnn, 7,672 59,074
4,574,981 IDEX COMP. ettt et 3,081 704,440
Leisure Products — 0.5% ‘IJ(B:; M?rlel C((b))r P 2222 f;?gig
Acushnet Holdings COMp. ............................... 1,236 106,778 AANG TG v '
. Kennametal, INC.............oooiiii 3,392 99,521
Brunswick Corp. ....ovvvveii i 2,942 223,298 ) : ;
@ Lincoln Electric Holdings, Inc..............ooviiiiiin 2,462 692,388
Callaway Golf Co.® . ... ....ooiiii 6,293 98,863 )
Lindsay Corp. ... 472 54,237
Hasbro, Inc...............ooo 5,760 542,016 ) @
@ Middleby Corp. (The)® ..., 2,089 231,545
Mattel, Inc.'® . . ... 12,534 187,383 )
. @ Mueller Industries, INC. ..........coooviiiiiii 9,970 622,228
Peloton Interactive, Inc., Class A® ...................... 17,529 93,955
) Mueller Water Products, Inc., ClassA ................... 7,055 170,308
Polaris, INC. ......ooveei i 2,308 148,958
@)(b) Nordson Comp. ........vvvvviniii 2,248 723,227
Tron, Inc.®® 2,317 4,055
YETI Holdings Inc.@®) 3.390 139.160 Oshkosh Corp..........oooiiiiiiin, 2,792 430,275
' ' e —— Pentair PLC. ...\t 7,249 438,275
1,544,466 Proto Labs, INC.®............oooieeieiisei 1,072 85,824
Life Sciences Tools & Services — 1.8% SPX Technologies, Inc.®................ccoooiinnnn, 2,178 428,521
10X Genomics, Inc., Class A®...................oe. 4,963 309,939 Standex International Corp............ovvevrivinininnns 546 158,154
Adaptive Biotechnologies Corp.®....................... 6,963 173,518 Stanley Black & Decker, INC..............covvervvnnnnns, 6,782 653,581
Alamar Biosciences, Inc.® ............cooiiiiiiinnn. 625 19,088 Symbotic, Inc., Class A®@®) ... 2,892 114,726
Avantor, INC.® ..o 29,420 427,767 TENNANE CO.. v 798 55,541
Azenta, INC.®) .o 1,702 55,570 TOrEX COM. .o ve sttt ettt et et 5,045 320,408
BioLife Solutions, Inc.® ..............ccooviiiiiinnn, 1,876 69,543 Timken Co. (ThE) ... ..vveveiieiie e e 2,730 328,828
Bio-Rad Laboratories, Inc., Class A® ................... 804 310,440 TOro CO. (ThE) .o 4,358 426,256
Bio-Techne Corp. ......ovvviiiiiiii e 7,135 515,932 Trinity Industries, INC.........c.ooviiiii 3,244 93,492
Bruker Corp.® ... 4,637 268,992 Watts Water Technologies, Inc., ClassA................. 1,191 435,608
Charles River Laboratories International, Inc.@® ... 2,146 618,563 Worthington Enterprises, INC. ...............cocvveeve... 1,314 75,476
Fortrea Holdings, Inc.® ...........oooviiiiieinn, 4,178 76,750 13.455.244
Medpace Holdings, Inc.®.....................cooeoin... 1,030 611,810 , . . T
OmniAb, Inc., 12.50 Earnout Shares®® ............... 359 — Marine Transportation —0.2%

: @) Genco Shipping & Trading Ltd...................oo, 1,610 42,230
OmniAb, Inc., 15.00 Earnout Shares'®'® ................ 359 — ) @

. @ Kirby Corp.® ..o 2,315 328,406
Repligen Corp.® ... 2,410 436,162 Matson. | 1333 209 672
REWItY, INC... e 5,032 647,467 AISON INC. e DAL
Sotera Health Co.® ..................cii, 11,022 208,316 670,308
Tempus Al, Inc., Class A®@® ... 5,198 327,734 Media — 0.8%

5,077,591 Clear Channel Outdoor Holdings, Inc.®................. 10,656 25,255
. DoubleVerify Holdings, Inc.® ........................... 6,077 81,432
Machinery — 4.7% . X )b
Aebi SChmidt HOIING AG .. ...+ 1,658 20,974 |HeartMled|a, Inc., Class A®™ ..o 4,294 11,680
John Wiley & Sons, Inc., Class A............cccvivennn. 1,731 90,687
AGCO COMP. vttt 2,487 294,237 X @
AJMO GIOUD, INC.... v 470 77353 Magnite, Inc.'® ... 5,919 139,037
L ' New York Times Co. (The), Class A .............o.oveee. 6,448 433,757
Albany International Corp., ClassA ..................... 1,291 71,560 .
. . @ Nexstar Media Group, Inc., Class A ..................... 1,231 224,202
Alliance Laundry Holdings, Inc.® ....................... 2,033 46,576 A
. o ) NIQ Global Intelligence PLC® ................ocvveeee. 3,065 58,419
Allison Transmission Holdings, InC....................... 3,735 469,527
! Paramount Skydance Corp., Class B,NVS .............. 40,663 443,633
Astec Industries, INC. ... 867 36,891 Sirius XM Holdi | 8966 932 853
Atmus Filtration Technologies, NC. v, 620 29,283 Inus oldings, n?a.) -------------------------------- , )
. @ Stagwell, Inc., Class A®..................c 4,852 42,115
Blue Bird Corp.®. ... 1,312 76,293 @
. @ Trade Desk, Inc. (The), Class A®...................... 18,334 251,543
CECO Environmental Corp.®.............ooiinnns 2,298 163,618
) U.S.AA. TODAY Co., Inc.® ..o, 5,707 35,897
CNH Industrial NV, 38,233 452,296 Vi  Media G nc. Class A 6283 258,357
CHANE CO. oo 2,211 453,410 ersant Media roup, InC., LIBSS A .........oovveennns £09 296,007
DONaldSon Co., INC. ... 5177 470,538 2,328,867
Douglas Dynamics, INC. .........ovvvviiiiiiiiiinnn. 1,015 41,686 Metals & Mining — 1.0%
Enerpac Tool Group Corp., ClassA .............c.oounts 2,364 88,224 Alpha Metallurgical Resources, Inc.® ................... 467 110,072
ENPrO, INC... v 950 281,409 Century Aluminum Co.® ..., 3,054 139,781
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Security Shares Value Security Shares Value
Metals & Mining (continued) Oil, Gas & Consumable Fuels (continued)
Cleveland-Cliffs, Inc.®® ... ..., 25,547 295,068 Calumet, INC.® ... i 3,199 159,086
Commercial Metals Co................ooveviviiinnns, 4,699 317,041 Centrus Energy Corp., Class A@® . _.................. 800 137,120
Compass Minerals International, Inc.®.................. 1,473 36,619 Chord ENergy Comp. .. ....vvvvvieeiereiiianieieinenn, 2,416 355,418
Constellium SE, Class A® ..o, 5,384 142,299 CNX Resources Corp.@® ... 6,086 221,409
Hecla Mining Co........vviviviiiiieii e 27,710 550,598 Comstock Resources, Inc.@® ... 2,581 37,244
Hycroft Mining Holding Corp., Class A@® ... ... ... 2,356 55,201 Core Natural Resources, InC. ........................... 2,242 229,357
Ivanhoe Electric, Inc.® ..., 5,249 58,054 Crescent Energy Co., ClassA ..........coovviiiininnn. 13,231 181,132
Kaiser Aluminum Corp. .......vvveiiie i 671 106,541 CVRENErgy, INC.....oovviiii i 1,384 57,934
Materion Corp. . ... 920 217,194 Delek U.S. Holdings, InC.........oovviviiiiiiin, 2,606 193,730
McEwen, Inc.®® 2,285 46,066 Diversified ENrgy Co.........c.ovvvvvvinininininannnn. 3,130 46,606
Metallus, INC.@ ..o 1,565 30,549 Dorian LPG Ltd......vveiiiii e 1,688 84,468
MP Materials Corp., ClassA@® ... .. ................ 6,321 346,075 DT Midstream, INC.........ooviveiiiiiiiiienaeenan, 4,561 597,582
Ramaco Resources, Inc., ClassA® ..................... 1,473 20,975 Excelerate Energy, Inc., ClassA .............coooven 1,050 41,601
Ryerson Holding Corp. ..........oooviviiiiiiiiiiienn. 2,173 54,455 Granite Ridge Resources, InC. ...........cooviiininn. 3,216 16,176
United States Antimony Corp.@®)....................... 5,621 27,374 Green Plains, Inc.®® ..., 3,028 43,755
USARare Earth, Inc., Class A®@® . ................. 8,007 142,685 Gulfport Energy Corp.® ..o, 694 124,538
Worthington Steel, Inc. ... 1,406 48,437 HF Sinclair Corp.........ovviiiiii 6,581 668,695
2,745,084 HighPegk Energy, Inc...........ocoo 991 8,116
Mortgage Real Estate Investment Trusts (REITs) — 0.6% In'terr?atlonall Seaways, INC. ......oovviiiii 1,888 186,232
Kinetik Holdings, Inc., ClassA ... 3,061 167,835
Adamas Trust, INC. .......oovvviii 3,768 36,700
Kosmos Energy Ltd.@ ..., 26,474 75,716
AGNC Investment Corp.........oovvvviiiiiiiiannns 51,435 551,898 M lia Oil & Gas C Class A 10531 282 757
Apollo Commercial Real Estate Finance, Inc. ............ 5,220 36,070 agnolia i @S LOMp., LIBSSA.....oovvevin ’ ’
Matador Resources Co. .........oovvvvviiiiiiiiininnn. 4,930 285,989
Arbor Realty Trust, Inc..........ooovivvii 7,936 39,759 Murohy Oil C 5985 217 974
ARMOUR Residential REIT, INC. ......vvveeeeeininn. 5,480 88,886 UMDY PRROIP. e ' '
NextDecade Corp.@® _................................ 5,412 40,806
Blackstone Mortgage Trust, Inc., ClassA................ 7,210 100,219 )
) Northern Oil & Gas, InC. .........oovvvviiii, 3,757 97,720
Chimera Investment Corp...........oovvviiiiiniins 3,642 41,737 - :
. Par Pacific Holdings, Inc.® ............................. 2,196 175,504
Dynex Capital, INC.........c.ooviiiiiiii 9,485 122,262
. ) . PBF Energy, Inc., Class A ..., 4,396 320,864
Ellington Financial, INC............cooovvviiiiiiins 5,362 71,744 Peabody E c 4697 139,454
Ladder Capital Corp., CIass A.........vvvvveeeeeeeenn, 5,184 50,803 €abody ENETGY LOD. oo ' ;
) . Range Resources COorp. .........oovvveiiiiieniinennns 10,149 419,357
MFA Financial, InC.............oooiiiii s 3,959 34,918 )
) ' REX American Resources Corp.® ...................... 1,426 58,580
Orchid Island Capital, Inc. ... 8,901 58,658 ) . ;
Riley Exploration Permian, Inc. ....................c.s 709 27,672
PennyMac Mortgage Investment Trust .................. 4,293 40,011

. } SMENErgy Co.....viiiei e 10,743 399,425
Rithm Capital Corp. ........oovvviiiie s 25,638 257,149
Starwood Property Trust, INC. ... ...v.vvvveveeeeea . 16,069 250083 JAOSEMergyInc.® .. 4424 76,358

' ' _— Tamboran Resources Corp.®..............covvivnnnn.. 849 32,160
1,783,097 Uranium Energy Corp.®®) . ........................... 21,677 265,327
Multi-Utilities — 0.2% Venture Global, Inc., ClassA..........ccovvvveveeiiiins 11,253 164,744
Avista Corp. ... 3,739 138,941 Viper Energy, Inc., Class A.............ooooiininnnn, 8,681 388,822
Black Hills Corp. .......oovvvviiiiii 3,416 244,859 Vitesse Energy, INC. ........ooovvininiiiiiii 1,471 25,728
Northwestern Energy Group, InC. ............o.covvenn.. 2,780 192,265 World Kinect Corp. .....vvvveviieeiiiiiieiaeena 2,111 75,468
UNitil COMP.. v 796 42,618 8.823.901
618,683 Paper & Forest Products — 0.0%
Office REITs — 0.6% SYIVAMO COMP. .ottt 1,545 55,496
BXP, INC. v 6,603 448,938 P Airi 0.4%
COPT Defense Properties ......................c........ 5,071 182,556 assenger ATnes = A%
. . Alaska Air Group, Inc.® ... ..o 4,555 188,258
Cousins Properties, INC. ........cooviiiiiii i, 6,907 200,234 ) »
American Airlines Group, Inc.® ....................... . 29,374 394,493
Douglas Emmett, InC. ............ooviiiiiiiiii 6,798 78,585 , . N
. Frontier Group Holdings, Inc.®® _...................... 3,816 21,751
Easterly Government Properties, Inc..................... 1,917 47,024 ; @)
. JetBlue Airways Corp.® ... 13,145 60,467
Empire State Realty Trust, Inc., Class A ................. 6,748 30,568 L (@)(b)

. . Joby Aviation, Inc., Class A®™ ... 28,234 193,121
Highwoods Properties, InC. .............coovviiineinns 4723 144,524 SkyWest Inc.@ 1762 166.791
JBG SMITH PrOPErties . ... .vvvveeeeeeeoiriiienees 2,573 31,005 YWESL NG e A — i
Kilroy Realty COmp. ......veveeiiee e 4,592 166,689 1,024,881
Piedmont Realty Trust, Inc., Class A®@ .................. 5,626 53,841 Personal Care Products — 0.2%

SLGreen Realty Corp. .....oovvviviiiiiiiiiieens 3,203 179,304 BellRing Brands, Inc.® .......................c 4,993 53,775

Vornado Realty Trust...........oovivviiiiiiiiinns 7,217 269,771 Coty, Inc., Class A® .. ..., 15,793 45,010
1833.039 Edgewell Personal Care Co.........c.vvvvvviiiininennns 1,915 54,999

B @

0Oil, Gas & Consumable Fuels — 3.1% ﬁ:f E:)e?.;ltyl,_tl(rﬁé) """""""""""""""""""" iggg 22822?

Antero Midstream COrp. .......................c....c.... 14,138 316,974 | ‘t*r 2 'r‘; g o o007

Antero Resources Corp.@ .........oooviiiiiiiiinnnn. 13,423 516,517 MIEPANMUMS, INC. ... —

APACOID. e 15,189 655,405 581,843

BKV Corp.@ .. 1,185 28,630 Pharmaceuticals — 2.1%

California Resources Corp. ...........o.evevvvrarinenins 3,355 177,916 Alto Neuroscience, Inc.®®) ... 1473 52,115
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(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Pharmaceuticals (continued) Professional Services (continued)
Alumis, INC.® 3324 $ 72,496 Huron Consulting Group, Inc.® ......................... 690 110,324
Amneal Pharmaceuticals, Inc., ClassA@................ 5,839 102,007 ICF International, INC. ......ovveeie e 761 67,805
Amphastar Pharmaceuticals, Inc.® ..................... 1,338 30,145 Innodata, Inc.@® . 1,396 78,762
Amylyx Pharmaceuticals, Inc.®......................... 3,700 124,875 Insperity, INC.......oove 1,585 84,560
ANI Pharmaceuticals, Inc.@ ...........ocooviininnnnn, 984 72,078 KBR, INC. vttt e 5,683 213,112
AtaiBeckley, Inc.® ... 13,740 100,852 KO Fermy ..o 2,087 178,543
Avalyn Pharma, Inc.®® ... 852 29,590 Legalzoom.com, Inc.® ..., 5,236 32,620
Axsome Therapeutics, INc.@.................coevviinnns 1,888 374,806 ManpowerGroup, INC. ........ovvviviiiiiiii 1,979 124,578
Collegium Pharmaceutical, Inc.® ....................... 1,391 34,232 Maximus, INC.......oov i 2,233 129,000
Corcept Therapeutics, Inc.®..................ccoeee. 4427 501,800 Parsons Corp.®®) . 2,573 125,151
Crinetics Pharmaceuticals, Inc.® ....................... 4,697 399,010 Paycom Software, InC. ............cooviiiiiiiiii 1,793 428,706
Edgewise Therapeutics, Inc.®......................... 3,892 162,569 Paylocity Holding Corp.@.............ooviiiiiiie, 1,805 289,197
Elanco Animal Health, Inc.® ... 21,431 512,630 Planet Labs PBC, Class A® ...........ccocviuiiiiiiin. 12,863 255,331
Enliven Therapeutics, Inc.® ............................ 2,544 147,272 Resolute Holdings Management, Inc.®®). . .............. 181 24,529
EyePoint, Inc.®® 3,155 14,197 Robert Half, INC.... v v 4,541 205,889
Harmony Biosciences Holdings, Inc.® .................. 2,232 87,896 Science Applications International Corp.................. 1,927 247,080
Harrow, Inc.®® 1,222 45,104 TIC Solutions, INC.®). . ... 8,204 77,856
Indivior Pharmaceuticals, Inc.®......................... 5,188 181,217 TransUnion ... 8,626 732,434
Innoviva, InC.® ... 3,289 68,313 TriNet Group, INC. ....ovevee e 1,238 87,019
Jazz Pharmaceuticals PLC® ... 2,820 706,918 UL Solutions, Inc., ClassA..............cooiviiiiiinnn.. 3,494 260,373
LB Pharmaceuticals, Inc.&® ........................... 815 38,517 Upwork, INC.® ... 4,804 43,380
Ligand Pharmaceuticals, Inc.® ......................... 887 251,997 Veerra Mobility Corp., Class A®)...............ooevvinnnn, 7,246 32,100
Liquidia Corp.® ... e 3,021 205,942 Willdan Group, Inc.@® ... 641 56,376
Maze Therapeutics, Inc.@® . ........................... 1,283 34,089 6,317,921
MBX Blosmences., INC.® 1,144 70470 Real Estate Management & Development — 0.7%
Nektar Therapeutics®..............ccovvvvivineninnnn. 1,294 92,366 AGNT Inc 4407 18157
Nuvation Bio, Inc., Class A®)................cooveivnnnn, 10,466 69,704 Compass. Inc.. Class A@®) 31618 333,886
Ocular Therapeutix, Inc.®® ... 8,186 85,871 c pass, nc. @ ' '
ushman & Wakefield Ltd.®®. .........................es 9,998 134,873
Omeros Corp.®. ..o 3,076 57,798 Forestar Group. Inc.@ 752 21.959
Organon & CO....vvveeeeeeee e e e 11,838 162,891 H P, MG e @ e '
Pacira BioSciences, INc.®).............................. 1,678 43,460 oward Fughes Foldings, InG. . ..o 11390 89,141
X ' ' ' Jones Lang LaSalle, Inc.® ............................. 2,079 760,644
Perrigo Co.PLC ... 5,968 87,372 M & Millchap. | 1,069 33 844
i arcus & Millichap, INC. ........vvvviiiiiiiein : )
Phathom Pharmaceuticals, Inc.®® .. ................... 2,641 25,274
Phibro Animal Health Corp., Class A 954 36,004 Newmark Group, INC., CIASSA ... 6,823 103914
_ o IS e ’ Opendoor Technologies, Inc., Class A®® ... .. 42,087 134,678
Prestige Consumer Healthcare, Inc.®................... 1,977 102,369 St Joe Co. (Th 1871 123673
Raooort Therapeutics. Inc.@ 1475 71788 L 08 CO. (ThE). .t , )

Pp peutics, ’ ' Zillow Group, Inc., Class A@®) . ..................... 1,811 64,816
Septema, INC®...... 906 34564 Zilow Group, Inc., Class C, NVS® 7,551 263,983
SpyGlass Pharma, Inc.® ................ccceeveienen. 698 18,218 P, Inc., PUUT e ' _—
Supernus Pharmaceuticals, Inc.@....................... 2,432 107,519 2,082,868
Tarsus Pharmaceuticals, Inc.® ......................... 1,731 128,509 Residential REITs — 0.8%

Theravance Biopharma, Inc.®.......................... 1,740 29,650 American Homes 4 Rent, ClassA..............o.oveene. 13,581 452 247
Tilray Brands, Inc.@® ... 5,304 24,239 Camden Property TrUSt. .....ovveve e eieee e 4,450 470,810
Trevi Therapeutics, Inc.®. ..., 5,335 88,561 Centerspace .........ovvviiiiii 773 40,575
VeraDermics, INC.@ ... 1,540 151,551 Equity LifeStyle Properties, INC...............covvvvnnns 8,742 554,680
Wave Life Sciences, INC.®.........cooeiiiiin, 6,085 29,816 Independence Realty Trust, Inc. ..................eee 10,619 171,815
Xeris Biopharma Holdings, Inc.® ....................... 7,243 61,131 UDR,INC....oviiii 13,341 492,950
5,929,792 UMH Properties, INC.......oovvvieiiiie i 3,630 59,714
Professional Services — 2.2% 2,242,191
Amentum Holdings, Inc.@® ... 8,933 178,571 Retail REITs —1.3%
Barrett Business Services, INC............covvvvevinennns 1,053 36,223 Acadia Realty Trust ... 5,702 116,720
BlackSky Technology, Inc., Class A®®) ... ......... 1,377 31,809 Agree Realty Corp......covvvveiiiie i 5,315 384,009
Booz Allen Hamilton Holding Corp., ClassA ............. 5,333 403,441 Alexander’s, INC. ..........coooviiiii 87 23,634
CACI International, Inc., Class A@®) ..., ......... 989 616,157 Brixmor Property Group, InC.............oooooviiiinnn, 13,283 383,746
CBIZ, INC. B 2,110 114,974 CBL & Associates Properties, InC...............covveen. 866 47,361
Clarivate PLC@® 15,001 30,752 Curbline Properties Corp.........oovivveeiinneaiinnaanns 4,256 126,956
ConCeNriX COMP. . vttt 1,809 54,451 Federal Realty Investment Trust ........................ 3,855 447,296
CRA International, INC. ........covviiiiiiiieiiienns 278 48 511 Getty Realty Corp. .......ovviiiiiiiiiiiees 2,669 86,529
ExIService Holdings, Inc.® ............................ 6,847 260,734 InvenTrust Properties Corp............c.ovviiiiiininnn. 3,267 105,557
EXPONeNt, INC. .....uveei e 2,085 148,056 Kite Realty Group Trust. .........coovveiiiiiiiiies 8,820 227,556
First Advantage Corp.® ...........oovviviineiiinnnn, 3,577 75,188 Macerich Co. (The).........ooviviiiii, 12,490 295,014
FTI Consulting, Inc.® ..., 1,330 200,258 NETSTREIT Corp. ..o 3,951 80,442
Genpact Ltd. ..o 6,163 234,071 NNNREIT, INC..ovvviieiee e 8,579 387,771
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Security Shares Value Security Shares Value
Retail REITs (continued) Software (continued)
Phillips Edison & Co., InC. .......oovvvviiiiiiiiiinn 5,368 207,473 Bentley Systems, Inc., Class B....................ce 4,956 $ 182,133
Regency Centers COM..........ovveverrirerenanennnn. 7,371 551,130 BILL Holdings, INC.® .......ooooiiiiiiiiee, 3441 169,400
Saul Centers, INC....vvvveee i 634 20,675 BitMine Immersion Technologies, InC. ................... 24,707 625,581
Tanger, INC. ... 5,104 192,472 Blackbaud, Inc.® ..., 1,556 74,781
Urban Edge Properties .............ocvvvveveiiininennns 5,538 117,184 BlackLine, Inc.® ... . 1,961 65,144
3.801 525 Box, Inc., Class A®) ..., 6,198 221,764
Y @
Semiconductors & Semiconductor Equipment — 2.7% Brazg, Inc, Class A(a) """""""""""""""""" 4,198 142,900
@ C3.ai,Inc., Class A ... 5,785 62,594
ACM Research, Inc., Class A® ......................... 2,333 169,889 . ) ' @
@)b) CCC Intelligent Solutions Holdings, Inc.® ............... 25,293 188,686
Aehr Test Systems®® ... 1,355 107,411 Cioher Diaital. Inc.@® 14867 930439
Allegro MicroSystems, Inc.@®) ....................... 5,683 206,009 pherIigra. n(g;(b) """""""""""""""""" ’ ’
. @ Cleanspark, Inc.®™ . ... 10,991 127,715
Alpha & Omega Semiconductor Ltd.® .................. 1,089 26,855
@b) Clear Secure, Inc., Class A ...........oovviiiiiininnn... 4,241 187,240
Ambarella, Inc.®® 1,959 135,915 @
Co @ Commvault Systems, Inc.®..............ooooi 1,869 257,025
Ambig Micro, Inc.® ... 947 55,220 o @)(b)
. . @ Core Scientific, Inc.®®™. ... 13,526 220,474
Axcelis Technologies, Inc.® ..., 1,340 154,542 : )
@) Docusign, N, 8,791 582,580
AXT, Inc.®®) 2,678 162,314 )

) . @ Dolby Laboratories, Inc., Class A........................ 2,632 162,026
Cirrus Logic, Inc.® ... 2,290 250,778 @

@ Dropbox, Inc., Class A®) .. ... 6,833 240,453
Cohu, InC.® ... 2,100 96,810 @)

) @ D-Wave Quantum, Inc.®®™ ... 16,173 278,176
Diodes, Inc.* ... 1,935 175,698 Dvnatrace. Inc.@ 13115 715,948
Enphase ENergy, INC........vovovoooososo, 5898 214.805 yna race,(a)nc. ....................................... , ,

(a) Elastic NV ..o 3,827 373,324
FormFactor, Inc."® ... 3,503 352,437 . @
. @ Figma, Inc., Class A® ... 10,227 281,140
Ichor Holdings Ltd."® ... 1,545 82,766 ) @)
(@ Fived, Inc.® ... 3,279 113,322
Impinj, INC.® ... 1,287 224,350 (@)
. . @)(b) Freshworks, Inc., Class A®.............oiin, 8,212 114,311
indie Semiconductor, Inc., Class A®®™ .................. 9,153 34,003 -
. @) Gen Digital, INC.......ovvvviii 24,510 759,810
Kopin Corp. @™ 7,113 31,582 )
i ! Gitlab, Inc., Class A® .........cooviiiiiiiiiiann, 6,759 314,564
Kulicke & Soffa Industries, Inc.....................oc.e. 2,287 183,097 S @
) @ Guidewire Software, Inc.'®. ... 3,646 746,518
MaxLinear, Inc.®. ... 3,670 219,870 @
. . @b) HubSpot, Inc.® ... 2,143 560,094
Navitas Semiconductor Corp. @™ .................o L. 8,951 103,742 (@)(b)
. @ Hut8 Corp. ™ .. 4,549 357,733
Onto Innovation, Inc."® ... 2,236 597,481 Int n.@ 2423 105.086
PDF Solutions, INC.2). ..., 1,489 66,231 MUBPP, NG5 / '
. A @ InterDigital, InC. ... 1,130 378,584
Penguin Solutions, Inc."® ... 1,934 94,921 @)b)
. @ JFrog Ltd. ™) 4,622 462,524
Photronics, Inc.™® ... 2,603 73,248 o
. Keel Infrastructure Corp.@®). .. ........................ 26,228 82,618
Power Integrations, Inc. ... 2,399 123,261 ) @
@ Klaviyo, Inc., Class A ... 6,174 127,061
Qorvo, Inc.®. ... 3,962 380,669 ) a)b)
@) Life360, Inc.®® 3,499 149,967
Rambus, Inc."® ... 4,878 422,874 ) ) @

_— ) @) LiveRamp Holdings, Inc.®................ooo 2,411 90,943
Rigetti Computing, Inc.®™ ... 14,040 219,866 : @

@ Manhattan Associates, Inc.®® ..................... 2,648 591,007
Semtech Corp. ... 4,169 554,310 ; @

" . @ MARA Holdings, Inc.® ... 16,857 181,550
Silicon Laboratories, Inc.® ... 1,483 324,851 @

py @ N-able, Inc.® ..o 3,368 13,405
SiTime Corp. ... 989 559,200 . (@)(b)

. ®) nCino, Inc. @™ 4,226 95,508
Skyworks Solutions, Inc.®™................. 6,818 456,874 . @b
. @ NCR Voyix Corp.®® . 6,211 52,048
SolarEdge Technologies, Inc.® ..................oc. 2,656 85,523 (a)(b)
. @ Netskope, Inc., Class A ... ..o 6,968 106,680
Synaptics, Inc.® ... 1,739 168,196 @)b)
@) NextNav, Inc.®® . 2,489 39,500
T1 Energy, Inc.®®™ 8,197 36,477 ) @
) @ Nutanix, Inc., Class A®. ..., 12,008 823,389
Ultra Clean Holdings, Inc.®..................... 1,989 134,914 ) b
. . Pagaya Technologies Ltd., Class A®®).................. 3,048 66,264
Universal Display Corp..........oovvviviiiniiiniinannn. 2,102 174,823 P " | 4086 150,406
Veeco Instruments, |nc_(a) ............................... 2’709 120’009 €gasysiems, nc.. ------- (.a.)(.b.) -------------------------- ’ ’
Wolfspeed, Inc. 9146 58.800 Procore Technologies, Inc.®™ . ... 5127 321,565
PO T Progress Software Corp.® .............cocooiiiiiinnn, 1,784 82,546
7,640,621 Q2 Holdings, INC.®.........ovveeeeeee e 2,708 176,128
Software — 7.3% Qualys, INc.@ ... 1,535 285,725
A10 Networks, INC. ... 3,155 80,105 RingCentral, Inc., Class A ............cooevviiininnnn. 3,098 215,683
ACI Worldwide, Inc.® ..., 4,510 240,293 Riot Platforms, Inc.®..............cooviiiiiinnnn, 15,717 298,544
Adeia, INC. ..o 4,957 125,065 Rubrik, Inc., Class A®. ... 6,825 634,998
Agilysys, INc.®...... 1,144 133,173 SailPoint, Inc.®® ... 3,072 63,160
Alarm.com Holdings, Inc.® ................ooiiienen. 2,170 124,905 Samsara, Inc., ClassA@® ... 14,547 594,245
Alkami Technology, Inc.@®. ..., 2,390 48,756 SentinelOne, Inc., Class A® .............covviveinnnnn, 14,620 323,102
Amplitude, Inc., Class A® ..., 4,048 57,077 ServiceTitan, Inc., Class A® ... 2,695 264,218
Appfolio, Inc., Class A® ..o 1,075 251,776 SoundHound Al, Inc., Class A@® ... .............. 17,130 122,651
Appian Corp., Class A® .....................ccoeeees 1,614 69,321 SPS Commerce, INC.@ . ... 1,620 138,348
Arteris, InC.® .o 1,567 34,286 Tenable Holdings, Inc.®® . ............................. 4972 189,682
Asana, Inc., Class A® .. ..o 4,426 45,411 Teradata Corp.® ........ccoiiiii i 4,098 118,842
Atlassian Corp., Class A@ ..............ocoeiiinnnnen. 7,132 1,384,820 Terawulf, Inc.@®) 18,668 282,447
Aurora Innovation, Inc., Class A®®__................. 58,655 330,228 UiPath, Inc., Class A®) ..o, 18,086 337,666
AvePoint, Inc., Class A®@ ....................ccoeeene. 6,409 89,213
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Security Shares Value Security Shares Value
Software (continued) Technology Hardware, Storage & Peripherals (continued)
Unity Software, Inc.® ..o, 16,019 674,400 GPGI, Inc., Class A®).........ooviiiiii, 8,055 106,487
Varonis Systems, Inc.® ... 5,109 223,621 Inflegtion, Inc.@®) ..., 5411 70,722
Vertex, InC., Class A®) . ... 3,074 43528 Quantum Computing, Inc.®® ... 8,856 72,885
Via Transportation, Inc., Class A® ...................... 2,256 63,010 380.820
Workiva, Inc., Class A@ ...................ccoooiiii.. 2,361 188,880 . '
L ’ ' Textiles, Apparel & Luxury Goods — 0.9%
@
Zeta Global HoIdlngs COFp., ClassA® ... 101091 M Capri HoIdings Ltd.(a) ................................... 5,116 67,787
20,842,351 Carter's, INC..........vvvieeeeieeie e 1,533 49,654
Specialized REITs — 1.0% Columbia Sportswear Co. ........c.cvvvvveeiiiiiiiinnnn. 897 51,488
CUDESMAM ...t 10,173 404,072 Crocs, INC.3 ..o 2,118 254,965
EPR Properties .........ooovvieiiiiieiiiiieiiiiieaans 3,443 202,139 Deckers Outdoor Corp. @ ................cooiiiiine, 6,282 547,037
Fermi, INc.@ ... 12,744 63,338 Figs, Inc., Class A® ..., 3,675 56,374
Four Corners Property Trust, Inc. ...............coveee. 5,088 126,589 G-Il Apparel Group Ltd. ... 1,455 47,418
Gaming & Leisure Properties, Inc........................ 12,244 515,105 Kontoor Brands, InC. ............cooiviiiii 2,479 186,941
Lamar Advertising Co., ClassA ..........cocovviviinnn 3,910 582,629 Levi Strauss & Co., ClassA.........oovvviiiiiiiinenns 4,302 89,309
Millrose Properties, Inc., ClassA.............c.coveenins 6,921 210,537 PVH COMp. ..o 1,998 148,172
Qutfront Media, InC. ..o 7,483 219,851 Ralph Lauren Corp., Class A.........c.cooviieiiiinaanns 1,657 574,813
Rayonier, INC.......oovi 13,317 272,998 Steven Madden Ltd................ooooiiii 3,239 139,860
Safehold, INC.........cvvveiiii e, 2,095 31,718 Under Armour, Inc., Class A@®, ....................... 7,669 38,652
Smartstop Self Storage REIT, Inc.................ooeeeets 2,534 82,279 Under Armour, Inc., Class C,NVS®..................... 5,234 25,804
2711255 VE COD. ettt 14,804 198,966
Specialty Retail — 2.5% Wolverine World Wide, InC. ... 3788 74737
Abercrombie & Fitch Co., Class A@ ..................... 1,960 280,437 2,551,917
Academy Sports & Outdoors, Inc..................o.eees 2,824 121,319 Tobacco — 0.0%
Advance Auto Parts, InC. ..................ooeeninn.. 2,488 104,944 Turning Point Brands, Inc.® ............................ 801 64,857
American Eagle Outfitters, Inc.................cooeenn 6,600 109,758 Universal Corp. .....ovvvvviiiiii 1,083 49,276
Arko Corp., Class A ... 2,814 12,832 114133
i @ ’
Asbury /.\utomotl(\a/:e Group, IN6. 2. .cvovniviinien 172 163,201 Trading Companies & Distributors — 1.2%
AutoNation, Inc.® ... 1,092 219,765 . ) .
Applied Industrial Technologies, InC...................... 1,659 537,483
Bath & Body Works, InC..........oooovviiiiiiiii 8,696 167,398 .
Best Buy Co. | 8794 704.839 Boise Cascade Co.........covvviviiiieieeiiiiiiiinns, 1,561 121,774
ES BUY L0, MO SRR ’ ' Core & Main, Inc., Class A®............................ 7,379 317,002
Bob’s Discount Furniture, Inc.®®_...................... 995 16,746 c Truck One S Inc. @ 2828 26,046
Boot Bam Holdings, Inc.® 1,365 20,610 ustom Truck One SourGe, ING.° -..+-vvvevvves ' '
T ' ' Distribution Solutions Group, Inc.® ..................... 507 17,638
Buckle, Inc. (ThE) ....vvveee e 1,489 63,431 DNOW Inc.@
@ INC @ 8,219 131,751
CarMax, Inc.® ... 6,379 391,224 : @
DXP Enterprises, Inc.'®. ... 516 96,869
Chewy, Inc., Class A® ...l 10,212 243,046 Eui @
) @ quipmentShare.com, Inc., Class A® ................... 1,879 33,089
Five Below, Inc.*® ... 2,355 581,308 GATX C
. a) 1010 1,579 276,214
Floor & Decor Holdings, Inc., Class A® ................. 4772 239,888 Glob '
(a)(b) obal Industrial Co.................... 774 30,263
GameStop Corp., Class A®®™ ... ..o 18,348 337,236 )
Herc Holdings, InC..........oooviiii 1,282 195,300
Gap, INC. (ThE). . eve e 10,372 231,399
) McGrath RentCorp ... 1,062 119,411
Group 1 Automotive, InC. ..........oooviiiii 526 141,778 NG
e MSC Industrial Direct Co., Inc., ClassA ................. 1,843 219,096
Lithia Motors, Inc., Class A ..o 961 352,994 ) @
NPK International, Inc."® ...l 3,550 47,144
Murphy U.S.AA,INC. .o 808 416,435 QXO. Inc.@®)
} - ] " LN ) 45,006 597,680
National Vision Holdings, Inc.®......................... 3,448 58,892 .
Penske Automofive G | 823 178.954 Rush Enterprises, Inc., ClassA ...........ccovvivianns 2,738 210,360
ENSKE AUIOMOIVE T5TOUP, INC. ... ' Rush Enterprises, InC., CIass B...........vvvvevreeenn. 301 23,400
RealReal, Inc. (The)® ..., 4,695 48,077 SiteOne Land Suoply. Inc.@ 1969 194.006
Revolve Group, Inc., Class A@® 1,955 43,440 1162n6 LANGSCape SUPPIY, MG vevveee ' '
P MIEERIL e ' ' Willis Lease Finance Corp.®) ........................... 375 20,299
RHE oo 678 100124 ometry, Inc., Class A@®) ..o 2,254 208,923
Sally Beauty Holdings, Inc.® ........................... 4,294 70,336 B e
Signet Jewelers Ltd. ... . .ovvveeeeeee i 1743 143 414 3,423,748
Sonic Automotive, Inc., ClassA ...............cccovveans 546 42,943 Water Utilities — 0.3%
Upbound Group, INC......oovvviiii 2,437 44,597 American States Water Co...............ooooiininnn. 1,832 163,579
Urban Outfitters, INc.® ..., 2,091 168,723 California Water Service Group ......................... 2,637 131,771
Valvoling, INC.®) .. ... 5,483 175,785 Essential Utilities, Inc. ..., 12,723 523,806
Victoria’s Secret & Co.@. ... 3,132 267,504 H20 AMEriCa ... 1,659 105,131
Warby Parker, Inc., Class A® ....................ooo.e. 4,038 99,335 Middlesex Water Co. .......oovvveiiiiiiiiiiiiiiiinn, 870 50,460
Wayfair, Inc., Class A@®) . ......................... 4,932 489,600 974,747
Winmark Corp.....ovvve e 131 43,586
7,081,198
Technology Hardware, Storage & Peripherals — 0.1%
Diebold Nixdorf, Inc.®...........cooiiiiien 1,539 104,406
Eastman Kodak Co.@®) . ............................ 2,931 26,320
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Schedule of Investments (continued)
August 31, 2026

iShares® Morningstar Small-Cap ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Wireless Telecommunication Services — 0.1% Short-Term Securities
Array Digital Infrastructure, Inc. ....................oe. 693 § 25,405
Telephone & Data Systems, Inc. ...................oo.te 3,825 128,826 Money Market Funds — 8‘5,%_
—_— BlackRock Cash Funds: Institutional, SL Agency Shares,
154231 384%E0O) 23055876 $ 23,062,792
Total Common Stocks — 99.8% BlackRock Cash Funds: Treasury, SL Agency Shares,
(Cost: $228,612,506). ............ovvrriiiiiii 285,204,529 3.65% 0 1,148,614 1,148,614
Total Short-Term Securities — 8.5%
Preferred Securities (Cost: $24,201,761).........uovveree i e 24,211,406
Preferred Stocks — 0.0% Total Investments — 108.3%
Diversified Telecommunication Services — 0.0% (Cost: $252,818,010)........covviiri it 309,424,453
— V. 0 . pegr . _ 0,
Liberty Latin America Ltd., Series A, 9.00%, NVS© ... .. 173 3,657 ;'atb:'"est " E:;:s;;f Other Assets — (8.3)%.....ooovorn 0001 2(222523??
Total Preferred Securities — 0.0% CLASSEIS — ATRTA o —_—
(COSE $3,743) ..o 3,657 _ , ,
@ Non-income producing security.
. ) All or a portion of this security is on loan.
Rights © Security is valued using significant unobservable inputs and is classified as Level 3 in the
. . fair value hierarchy.
Biotechnology — 0.0% @ Perpetual security with no stated maturity date.
Akero Therapeutics, Inc., CVR@®@ . _.................... 2,899 1,884 ©  Affiliate of the Fund.
Arcellx, Inc., CVR® ..o 1,680 118 ®  Annualized 7-day yield as of period end.
Inhibrx, Inc., CVR@© 1,489 2,859 © All or a portion of this security was purchased with the cash collateral from loaned
securities.
4,861
Total Rights — 0.0%
(COSE S oo 4,861
Total Long-Term Investments — 99.8%
(Cost: $228,616,249).............ovvieii i 285,213,047

Affiliates

Investments in issuers considered to be affiliate(s) of the Fund during the period ended August 31, 2026 for purposes of Section 2(a)(3) of the Investment Company Act of

1940, as amended, were as follows:

Capital

Gain

Net Change in Distributions

Realized Unrealized Shares from

Value at Purchases Proceeds Gain Appreciation Value at Held at Underlying

Affiliated Issuer 04/30/26 at Cost  from Sales (Loss)  (Depreciation) 08/31/26 08/31/26 Income Funds
BlackRock Cash Funds: Institutional,

SLAgency Shares................. $ 19,893,032  $ 3,170,303@ § — $ (170) $ (373) $ 23,062,792 23,055,876 § 47,226® § —
BlackRock Cash Funds: Treasury, SL

Agency Shares .................... 1,172,503 — (23,889)@ — — 1,148,614 1,148,614 10,925 —

$ (170) $ (373)  $ 24,211,406 $ 58,151 § —

@ 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 collateral investment fees, and other payments to and

from borrowers of securities.

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 .. ... u et 3 09/18/26 § 444 $ (8,153)

SCHEDULE OF INVESTMENTS
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Schedule of Investments (continued) iShares® Morningstar Small-Cap ETF
August 31, 2026

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
Liabilities — Derivative Financial Instruments
Futures contracts
Unrealized depreciation on futures contracts®........................ $ — $ — $ 8,153 $ — $ — $ — $ 8,153

@ Net cumulative unrealized appreciation (depreciation) on futures contracts and centrally cleared swaps, if any, are reported in the Schedule of Investments. In the Statements 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 August 31, 2026, the effect of derivative financial instruments in the Statements 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:
FULUIES CONtraCES . ... $ — $ — $ 28,117 $ — $ — $ — $ 28,117
Net Change in Unrealized Appreciation (Depreciation) on:
FULUIES CONMTACES . ...ttt $ — $ — $ (11,806) $ — $ — $ — $ (11,806)
Average Quarterly Balances of Outstanding Derivative Financial Instruments

Futures contracts:

Average notional Value Of CONEIACES — IONG. . .. . ...ttt e $ 819,543

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 at the measurement date. 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 ...t $ 284,996,684 $ 207,845 § — 5 285,204,529
Preferred Securities
Preferred StoCKS . ... vvvvv i 3,657 — — 3,657
RIGNtS — 118 4,743 4,861
Short-Term Securities
Money Market Funds ...........c.ooiiiiii 24,211,406 — — 24,211,406
$ 309,211,747 207,963 $ 4743 §$ 309,424,453
Derivative Financial Instruments®
Liabilities
EQUItY CONraCES ... vt $ (8,153) $ — 3 — 3 (8,153)

@ 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
August 31, 2026

iShares® Morningstar U.S. Equity ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Common Stocks Biotechnology (continued)
AMGEN, INC. .. 10,432 4,484,508
AerosP?;e & Defense —2.3% Biogen, INC.2) ..o 2834 613,986
ATL NG 2602 § 531,328 Gilead SCIENCES, INC. ... .veeveeeeeeseeseereeres 24,163 3,536,013
Axon Enterprise, Inc.® ... 1,491 844,741 Incyte Corp.® 3942 399479
Sosng Co. Tl ... B st ol A e
BWX Technologies, INC..............covvviiinininnns 1,770 269,553 Modern’a, nc® 6:859 962:592
garpenter Techgology Corp. o 952 453,552 Natera, NC.® oo 2633 847,721
urtiss-Wright Corp. .......oovviii 71 414,179 Regeneron Pharmaceuticals. Inc. ... 1, 1572,
General Dynamics Comp..............cooooomninninne, 4,733 1,757,599 Revaiution Me:icinaec:ulnzij. M 322? ?36?22
General EIClio Co. ..o 20,325 6,823,306 Roivant Sciences L. .................cocvoirii.. 9,666 334,830
HEICO Com.™. ....vvvviviivvniinin 817 270,350 Summit Therapeutics, Inc.@® ......................... 2,183 29,733
HEICO Corp., Class A ..o 1,489 363,569 United Therapeutics Corp.® ................cooevenn. 734 374,619
Howmgt Aerospace., INC. oo 7,763 1,901,547 Vertex Pharmaceuticals, IN.®) ... ~vvo oo 4,934 2,686,662
L3Harris Technologies, InC. ............cccoviviiinnnn. 3,651 972,079 —
Lockheed Martin COm..... ... .vveeieeeeoeeeeie, 3,812 2,139,409 26,495,342
Northrop Grumman COmp. .............cc.oevrreninnnn. 2,765 1,492,270 Broadline Retail —4.0%
Rocket Lab Corp.® . ..., 10,454 668,220 Amazon.com, InC.® ... 190,699 49,537,879
RTX COMP. . eeeeeeeee e 25,997 5,400,357 Coupang, Inc., Class A®)......................coeeall 24,909 400,039
TeXtrON, INC....eveeee e 3,491 281,235 eBay, Inc. ..., 8,605 891,134
TransDigm Group, INC.........ovvverieiiiiiiiiiinnnns 1,045 1,224,468 MercadoLibre, Inc.@..............oooooii, 917 1,775,495
Woodward, INC.......cooovveiiei i 1,139 387,055 52,604,547
29,357,429 Building Products — 0.4%
Air Freight & Logistics — 0.3% Carrier Global Corp. ......vvviiiii e 15,034 875,279
CH Robinson Worldwide, Inc. ..............oooovvve.t. 2,200 329,252 Johnson Controls International PLC ..................... 11,911 1,646,577
Expeditors International of Washington, Inc.............. 2,469 468,246 Lennox International, Inc. ..., 630 241,063
FEAEX COMP. ... vt 4,324 1415677 Trane Technologies PLC ..........coovvviiiiiiiiinnns 4,307 1,914,031
United Parcel Service, Inc., Class B .................... 14,469 1,508,104 4,676,950
3,721,279 Capital Markets — 3.1%
Automobiles — 1.8% Ameriprise Financial, InC. ... 1,685 931,990
FOrd Motor CO. v oo 76,005 1,059,510 Ares Management Corp., Class A ................ooces 4,062 581,556
General Motors CO.. .. vvv oo 17,623 1,521,217 Bank of New York Mellon Corp. (The)................... 12,900 2,080,512
Rivian Automotive, Inc., Class A®®) ... 17,221 276,569 BlackRock, INc.¥ ... 2,700 3,120,147
Tesla, INC.) 54,771 20,152,990 Blackstone, Inc., ClassA..............ooviiinnnnennn. 14,584 2,089,012
23,010,286 Carlyle Group, Inc. (The)........ccoovviiiiiiiiine. 4,168 201,689
0 Charles Schwab Corp. (The) ........c.covviiiiiieinns 31,769 3,488,872
Banks — 3.5% CME Group, INC., CIaSS A v vveveeeeeeeeee 6,996 1,007,358
Bank of America COrp. ... 127,780 7,914,693 Coinbase Global, Inc., Class A@ ....................... 4,263 801,956
CHgroup, INC. ..o, 33,118 4,358,991 Goldman Sachs Group, Inc. (The) .........vvvreere... 5734 5,882,511
Citizens Financial Group, InG. ..o 8,280 570,244 Interactive Brokers Group, Inc., ClassA ................ 8,565 833,289
Egst Wgst Bancorp, InC. ....ooii 2,650 336,179 Intercontinental EXChange, INC.......................... 11,037 1,773,646
Fifth Third Bancorp ..., 17,436 937,534 KKR & CO., INC., ClasS A ....ooveeeeeeee e 13,186 1,446,768
First Citizens BancShares, Inc., ClassA ................ 153 331,153 LPL Financial HOIdIngs, INC.... ... .v..vvovveveeere. 1492 552,241
Huntington Bancshares, Inc. ..o 38,298 639,002 MOOAY'S COMD. v 2928 1477 586
JPMorgan Chase & CO............oovviiinnn, 52,366 18,643,343 MOrGaN SEANIEY ... v v v 23,362 4,983,582
KEYCOMD ..o 18,217 393,669 MSC, INC., CIaSS A .......veveeveeeereeseeneeeee. 1,374 784,059
M&T Bank Corp......vveee e 2,836 663,454 NGSAAT, INC. . v eve e 7.205 710,485
PNQ Finaqcial $ervices Group, Inc. (The)............... 7,860 1,883,492 NOMNEI TrUSt COMP. . . v v eveeseeseeseeseer. 3576 663 563
Regions Financial Com. ............oooomnninnnn 15,878 474,435 Raymond James Financial, INC. ........................ 3,225 574,508
Truist Financial COrp. ..o, 24,121 1195919 Robinhood Markets, Inc., Class A® ................... 15,056 1,578,019
U.S.Bancorp........ovvviviiii 30,269 1,863,965 S&P GIObEL, INC.. v oo 5813 2533,538
Wells Fargo & Co...........oooiii 59477 ___ 5138218 State SUEEt COMP. . v vvveeeeeeeseeeeeeeeee, 5,186 992,497
45,344,291 T Rowe Price Group, INC. ........ovvveveieiainainns. 4,195 466,820
Beverages — 1.0% 40,546,294
Coca-Cola Co. (The)....vvviiie i 75,966 6,735,905 Chemicals — 0.9%
Constellatlon Brands, Inc., Class A ... 2,864 374,096 Air Products & Chemicals, Inc. ..............cooevvvnnn. 4,343 1,343,985
Keurig Dr. Pepper, INC......vvviii i 26,158 833,394 AIBEMAHE COMD. +. v+ v 2969 306.247
Monster Beverage Corp.®).................ooooeeiiiin, 26,771 1,229,324 CF Industries Holdings, INC....................oooviii.. 2’956 384’369
PepsiCo, InC.......ooovii 26,593 3,732,062 Corteva, Inc. ... ... [T 12,994 1,099,682
12,904,781 DOW, INC.vvvvee e 13,779 420,535
Biotechnology — 2.0% Ecolab, INC. .......ooviii 4,906 1,389,379
AbbVie, INC....vv 34,315 8,799,052 International Flavors & Fragrances, Inc. ................ 4,940 426,470
Alnylam Pharmaceuticals, Inc.@® ..................... 2,575 619,777 LiNdE PLC. ..ttt 9,069 4,440,001
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Schedule of Investments (continued)
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iShares® Morningstar U.S. Equity ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Chemicals (continued) Distributors — 0.0%
LyondellBasell Industries NV, ClassA................... 5,004 $ 325,660 Genuine Parts Co........o.ovviiiviiiiiie 2,683 364,003
gﬁG ".‘dL\‘AS;n'?S' '”é' J jigg 1 ggiggg Diversified REITs — 0.0%
erwin-Williams Co. (The) ... 499 1524306 Wb Carey, INC. ..., 4,198 293,692
12,153,173 - o . -
Commercial Services & Supplies — 0.4% Diversified Telecommunication Services — 0.7%
ommerclal Services & Supplies —5.4% AST SpaceMobile, Inc., Class A®® ... .. 5,157 304,779
Cintas Comp......vviviiiii 6,701 1,352,195 ATSTI 135,880 3517933
Clean Harbors. Ine. @ 972 306423 DG vttt et e e , 517,
@ ’ Comcast Corp., Class A.......oovvieiiiiii s 69,047 1,838,031
Copart, Inc.® ... 16,258 536,351 Verizon Communications, INC...........c.oovvvvvininnns 81,867 4,094,987
Republic Services, INC...........o.ovviviiriiiniinn.n. 3,879 856,949 ’ ' _—
ROINS, INC. ... e, 6,126 220,965 9,755,730
VEralto COMP. . ...vv et 4573 450,761 Electric Utilities — 1.3%
Waste Management, INC.............ccoovvviiiniinnns 7,244 1,585,856 Alliant Energy Corp. .....c.vveviiiiiiiiiiiie e 4,933 335,345
5309.500 American Electric Power Co., Inc. ..................c.s 10,532 1,289,433
Communications Equipment — 1.3% gonstellatlon Energy Corp......oooviiiiii 6,618 1,818,428
i @ uke Energy Corp. ....ovvvviiii i 15,139 1,815,317
Arista Networks, Inc.®.............ooo 19,958 3,905,581 Edi .
) @ ison International ..............coooii 7,181 387,630
Ciena Corp.'® ..o 2,767 1,059,208
. Entergy Corp. ..o 8,847 940,524
Cisco Systems, INC......ovveviiiii i 76,752 8,480,328
Evergy, INC. ...oooviii 4,441 359,810
F5,InC.8 1,058 430,744
) Eversource Energy .........ooooiiiiiiiiiii 7,258 509,076
Lumentum Holdings, Inc.®............................. 1,502 1,373,969
Motorola Solutions. | 3964 1584019 Exelon Corp. ...oovvviii 19,830 866,968
otorola Solutions, INC..........ovvvvviiiiiiiins , 1,584,019 FIrSHENGIGY COMer v vevevressesesesesessss s 10553 483,961
16,833,849 NextEra ENergy, INC..........ovvveeeeeeeeeeeii 40,490 3,333,947
Construction & Engineering — 0.3% NRG Energy, INC........ovviiiiiii s 3,881 427,376
APIGroup Corp.®. ... ..o 7,328 287,624 PG&E COMP.. vttt ee e e 42,628 565,673
Comfort Systems U.S.A,, INC. .....oovviiiiiiiiiians 661 1,021,655 PPL COMD. .ttt et 14,023 478,605
EMCOR Group, INC. .o e e 824 605,261 Southern Co. (ThE) ....vvvve e 21,847 1,922,536
MasTec, Inc.® ... ... 1,183 283,660 Xeel Energy, InC. ..o 12,098 915,698
Quanta Services, INC.............oooii 2,867 1,740,527 16,450,327
3,938,727 Electrical Equipment — 1.2%
Construction Materials — 0.2% AMETEK, INC. ..o 4,457 1,048,153
CRHPLC .. 13,012 1,226,901 Bloom Energy Corp., ClassA® ........................ 5,160 1,064,508
Martin Marietta Materials, Inc..................cooeeeie. 1,184 614,141 Eaton Corp. PLC ... 7,546 3,032,586
Vulcan Materials Co........vvvvveiiiiiiiii e 2,427 654,271 Emerson Electric Co. .......c.ovvviiiiiiiiiiiiie 10,984 1,674,401
2495313 GEVernova, InC. ... 5,242 4,710,094
Consumer Finance — 0.5% Hubbell, Inc.............. s 972 440,316
AMENCAN EXPIESS CO. +. v e veereeseeeenenene, 10,448 3449616 Nextpower, Inc., Class A™.................ooeinn, 2,838 232,801

. ) . nVentElectricPLC. ... 3,105 468,079
Capital One Financial Corp...........covvvveiinnnanns 12,077 2,590,638 ;

. ) (@)b) Rockwell Automation, Inc....................ocoen 2,157 915,496
SoFi Technologies, Inc.®™ .. ... 24,023 429,531 Vertiv Holdinas Co.. Class A 7302 1889473
SYNCHTONY FINGNCIAL ..o 6,524 502,870 ErivIHOIAINGS L0, LIBSS A. v ove  LEeS e

6,972,655 . ' n 15,475,607
Consumer Staples Distribution & Retail — 1.7% Electronic Equipment, Instruments & Components — 1.0%

: Amphenol Corp., Class A .........coovvviiiiieiiinnns 23,683 3,754,940
Casey’s General Stores, INC..........vvvvvviiiiiinaanns 719 540,839 COW C 2549 386,377
Costco Wholesale COMp. ......vvvveeeeeeeiiiiiiienis 8,628 8,143,883 O ' '

Coherent Corp.@ ... 3,563 989,908
Dollar General Corp.....ovvveeeii i iiiieaann, 4,244 537,927 :
@) Corning, INC. ... 15,212 2,262,481
Dollar Tree, Inc.® ... ..o 3,640 460,788 .
Fabrinet® . ... ... ..o 673 277,902
Kroger Co. (The) ... 10,981 631,847 @
@ Flex Ltd.® ... 6,832 746,396
Performance Food Group Co.® ...t 3,003 297,807 )
Jabil, INC.. v 2,020 616,625
SYSCO COMP. .. 9,238 749,017 . . .
Keysight Technologies, Inc.® .......................... 3,329 1,074,268
Target ComP.. .ot e et 8,867 1,426,523
. @ TD SYNNEX COMP. . vvveievaiaiaiiaiiie e 1,487 375,988
U.S. Foods Holding Corp.® ... 4,238 444,312 -
Walmart Ine. .o 85198 8.034 714 TE Connectivity PLC. ... 5,734 1,176,904
' ' EE— Teledyne Technologies, Inc.® . ................o.oeee. 906 555,333
22,167,657 TTM Technologies, INC.&) ... ...ovvveeeeee i, 1,976 234,986
Containers & Packaging — 0.1% 12.452 108
(@) 492,
gglc gz)l:pLC """""""""""""""""""""" 225? ggg;;; Energy Equipment & Services — 0.3%
International PAper CO. ..............ocvovevevenns.. 10,071 381.993 BakferHughes Co.,ClassA ....cooviiiiiiiiiiieee 19,147 1,216,792
) . Halliburton Co. ... 16,191 596,639
Packaging Corp. of America. ...........ocevvvinennn. 1,724 403,312
SMUMtWESOCK PLC ...+ voveeersreras 9,989 468484 SPBLG o 28,962 1,740,616
' m TechnipFMCPLC. ... 7,381 576,825
,965, 4,130,872
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(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Entertainment — 1.1% Health Care Equipment & Supplies (continued)
Liberty Media Corp. - Liberty Formula One, Class A® ... 477 § 43,913 Stryker Corp. ..o 7,038 $ 2,278,904
Liberty Media Corp. - Liberty Formula One, Class C, Zimmer Biomet Holdings, InC. ... 3,851 385,254
NV S 4,310 430,785 18.036.287
. ) ) @ ,036,
Live Natlon Entertainment, Inc.................... 2,778 499,734 Health Care Providers & Services — 1.6%
Netflix, INc.® .. ..o 81,987 6,645,046 Cardinal Health. Inc 4535 1064.002
ROBLOX Corp., Class A®@®) ... 12,469 514,845 P ’ "oaq
. €encora, INC.......ouviii i 3,743 1,211,235
Take-Two Interactive Software, Inc.®................... 3,341 734,018 @
. Centene Corp. ... i 9,566 615,476
TKO Group Holdings, Inc., Class A ..................... 1,209 220,775 .
) Cigna Group (The)......ovoviiee e 4,927 1,360,246
Walt Disney Co. (The) .....vvvveiiiiiiiiiii e 33,781 3,633,147 CVS Health C 24 548 2305303
Warner Bros Discovery, Inc., Class A® 46,159 1,316,916 BAIN BOTD: e ' Sy
PR TR e ' _— Elevance Health, Inc. ... 4,087 1,604,311
14,039,179 HCA Healthcare, InC. ...................coooeiiiiinin, 2915 1,208,122
Financial Services — 3.5% Humana, InC.........oooi e 2,328 892,159
Affirm Holdings, Inc., Class A®......................... 5,474 407,539 Labcorp Holdings, InC..........oovviiiiiii 1,618 538,244
Apollo Global Management, Inc.....................c.. 8,301 1,133,751 McKesson Corp.......ovvvvviiiiiiiii 2,330 2,062,796
Berkshire Hathaway, Inc., Class B®).................... 36,088 18,189,435 Quest Diagnostics, INC. .........coovviiiiiiiiii . 2,144 515,203
Block, Inc., Class A® ... oo 10,363 849,973 Tenet Healthcare Corp.® ..............ocoiviiinen, 1,692 449,920
Corpay, Inc.® ... . 1,241 501,736 UnitedHealth Group, InC...........cooviiiiiiis 17,613 6,858,678
Fidelity National Information Services, Inc............... 10,007 407,985 20.685.695
i (@ 685,
Fiserv, In¢.® ... 10,257 546,801 Health Care REITs — 0.3%
Global Payments, InC. ..........oovvviiiiiiinen, 4,445 404,717
Ventas, INC. ..o 8,970 817,795
Mastercard, Inc., Class A ............coovvvvieeennnns 15,768 9,292,240 Welltower. Inc 13.737 3245929
PayPal Holdings, INC.........c.oovviiiiiiiieee 17,078 899,413 T ’ —_—
Rocket Cos., Inc., Class A® ...................oc..ee. 17,984 241,166 4,063,024
Toast, Inc., Class A® .. ... oo 10,101 344,343 Health Care Technology — 0.1%
Visa, INC., CIaSS A v 32,257 12,237,338 Veeva Systems, Inc., Class A®@ ........................ 2917 833,358
45,456,437 Hotels, Restaurants & Leisure — 1.5%
Food Products — 0.3% Airbnb, Inc., Class A® ... 7,808 1,430,582
Archer-Daniels-Midland Co..............coovvevnnn. 8,761 712,182 Booking Holdings, InC. ...........cooviii 15,051 2,996,504
Bunge Global SA........ovviii i 2,607 302,959 Carnival Corp. Ltd.......coviviii 24,787 592,161
General Mills, INC. ......vvie i 10,362 426,914 Chipotle Mexican Grill, Inc.®..................oevveen. 24,686 938,809
Hershey Co. (The)......vvvvv e 2,760 486,340 Darden Restaurants, Inc. .....................oc 2,268 485,942
Kraft Heinz Co. (The) ....vvveveieieeieei, 16,832 432,077 DoorDash, Inc., Class A®®). ..., 7,302 1,692,165
Mondelez International, Inc., Class A ................... 25,280 1,569,130 Expedia Group, InC. ..........ccoviii 2,258 716,057
Tyson Foods, Inc., Class A.............ocvvivviininnnn. 5,486 302,498 Flutter Entertainment PLC®® _....................... 2,738 274,293
4232100 Hilton Worldwide Holdings, InC....................coies 4,306 1,361,902
- o Las Vegas Sands COMP...........oevvrrverrrannnannnn. 5419 237,406
_ 0,
/ftas U"E'"'es C°'° % son sosagy  Mariottinemational,Inc. CaSS A -................... 4,048 1,383,444
MOS ENTQY LOMP.- ... e 909,000 MCDONAI'S COMD. .. veeeeeeeee e 13,808 3,638,960
Ground Transportation — 0.9% Royal Caribbean Cruises Ltd. ........................0. 4,834 1,299,089
COX COMD. .+t 36,328 1,834,927 Starbucks COrp. ..o vvvee e 22,088 2,346,850
JB Hunt Transport Services, InC. ..............oovenn 1,485 394,223 Yum! Brands, INC. ..........ooiiii 5,181 794,299
Norfolk Southern Corp. ..., 4,415 1,513,418 20,188,463
Old Dominion Freight Line, Inc........................e. 3,619 723,655 099
Uber Technologies, ING.®)............................. 38,006 2875154~ household Durables —0.2%

. " DR HOMON, INC... v 4,930 712,681
Union Pacific Corp. .......vovveiiiiiii e 11,509 3,460,411 Garmin Ltd 3107 888.412
XPO. Inc.@ 2978 441,909 arminLtd. ... , ,

P ' _— Lennar Corp., Class A ........ooviiieiii s 4,039 339,720
11,243,697 Lennar Corp., Class B ........ovveeveeiieiieieinn, 255 20,976
Health Care Equipment & Supplies — 1.4% NVR, Inc.® . 50 315,762
Abbott Laboratories. ...........oovivii 33,719 3,721,229 PulteGroup, InC......vvvei 3,765 475,595
Becton Dickinson & Co........oovvvviiiiiiiiii 5,340 1,004,507 Somnigroup International, InC................oocoiene. 3,607 233,553
Boston Scientific Corp.?...........ccoooviiiiiiiinne, 28,622 1,382,443 2986699
@ ,986,
Dexcom, Ir'm. R TP ITTPPPLEP P TPPPLEIR 7,544 686,957 Household Products — 0.7%
Edwards Lifesciences Corp.@.......................... 10,752 975,744 .
' Church & Dwight Co., INC.......ovvviiiii 4,646 463,578
GE HealthCare Technologies, InC....................... 8,790 626,112 c A
) @ olgate-Palmolive Co. ...........coovviiiiiiiins 15,507 1,392,839
IDEXX Laboratories, Inc.® . ... 1,483 825,571 Ki
" ) a) imberly-Clark Corp. ............coooviiiiiinn, 6,441 695,306
Intuitive Surgical, INC)...........ooooviis 6,850 2,581,491 Procter & Gamble Co. (The). ........voveeveveree, 45,176 6,555,941
Medling, Inc., Class A®® ... ... 5,014 175,641 ' —_—
Medtronic PLC ... veeeeseee e 24,968 2,263,349 9,107,664
ResMed, INC...vvv e 2,849 684,045
STERISPLC ...t 1,913 445,040
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Schedule of Investments (continued)

iShares® Morningstar U.S. Equity ETF

August 31, 2026 (Percentages shown are based on Net Assets)
Security Shares Value Security Shares Value
Independent Power and Renewable Electricity Producers — 0.1% Machinery — 1.6%
Talen Energy Corp.@ ..o 810 $ 239,565 Caterpillar, INC. ..o 8,954 7,140,546
Vistra Comp. vt et 6,529 896,889 CUMMINS, INC..vv e 2,680 1,512,592
1,136,454 Deere & Co. . oot 4,849 3,175,658
Industrial Conglomerates — 0.3% Dovgr QO v 2,656 515,875
Fortive Corp. . .vvuvee e 5,902 347,274
L 10,108 1,736,858 o
Illinois Tool Works, INC..........ccoviiiiiiiii e, 5,599 1,541,797
DuPontde Nemours, INC. ...........oooviiiiiiiennnnn. 2,694 362,585
Honeywell International, Inc. ........................... 6,195 1322818 Ingersoll Rand, INC..........oovovssivi 7,630 587,891
' ' E—— ITTINC. e 1,729 346,301
3,422,261 Otis WOrldWIdE COM. ... vvvvveeeeee e 7,521 534,969
Industrial REITs — 0.2% PACCAR, INC. ... 9,559 1,186,559
Prologis, INC. ..o 18,076 2,529,194 Parker-Hannifin Corp............ccoovvvivriiiiinininnns 2,352 2,303,643
i (@)
Insurance — 1.6% RBC Bearings, INC.2 ... ..o 599 296,062
AFAC, INC. + v 8,789 1,018,206 Snap-on, InC................o. FEETISTTEPPITRPPIES 985 380,515
Allstate COmp. (TRE). .. .vveveeeieeee e, 5,039 1,299,054 Westinghouse Air Brake Technologies Corp. ............ 3,268 934,419
American International Group, Inc. ..................... 9,762 745,426 Xylem, InC.......oooiiii 4660 513113
AONPLC, Class A ..o 4,196 1,349,098 21,317,214
Arch Capital Group Ltd.@ ......................oce.e 6,934 680,017 Media — 0.2%
Arthur J. Gallagher & Co. ..........ovviiiiiiiinnn, 4,975 1,304,196 AppLovin Corp., Class A® . .....................eeee. 4,251 1,326,567
Brown & Brown, INC.......c.oviviviririiiiiiiiicnnss 5,377 388,058 Charter Communications, Inc., Class A®® .. .......... 1,600 243,904
Chubb Ltd. ... 6,885 2,331,261 EchoStar Corp., Class A® ...............covvevinnnnn. 2,647 228,806
Cincinnati Financial Corp............ocoviviiiininn.e. 2,997 509,190 Fox Corp., Class A, NVS.......covviiiiiiiin, 3,886 261,722
Fidelity National Financial, Inc., ClassA ................ 5,043 234,247 Fox Corp., Class B .......ovvviiiiiiiiiiiiien 2,795 168,315
Hartford Insurance Group, Inc. (The) ................... 5,331 732,373 News Corp., Class A,NVS .......coovviiiiiiiiiiinnn 7,221 221,757
LOBWS COMP. vttt 3,254 352,376 News Corp., Class B........oovveviiiiiiiiiiiiinnns 1,997 68,717
Markel Group, Inc.® ... 240 432,699 OMNICOM GIOUP, INC. v+ ev e eee e 5515 482,728
Marsh & McLennan Cos., InC...........ccovvivviiinnnn. 9,105 1,728,129 3002516
MetLife, INC......ooveeeieieieieee e 10,425 992,147 . . o
Principal Financial Group, INC..............vovvevve... 4165 458817 Metals & Mining — 0.6%
) AICOa COMP. et 4,902 244,855
Progressive Corp. (The) .......oovviviiiiiiiiieine, 11,365 2,478,479 -
- . Coeur Mining, INC. ... 20,009 415,787
Prudential Financial, Inc................ooooeeeeiinns 6,770 796,152
Freeport-McMoRan, Inc. ..............oooiiiiiiinnnt. 27,973 2,118,675
Travelers Cos., InC. (The) ........coovvviiiiiiiiinen. 4113 1,505,070
NewmOont Corp.....o.vveeee e 20,668 2,605,408
W.R. Berkley Corp..............ooooiiiii, 5,332 360,230 Nucor Corp 4463 1114143
Willis Towers Watson PLC ... 1,778 601,942 Rellance, InG.. ..o 1017 390579
20,297,167 ROYal GOId, INC. ... vvveee e, 1,631 426,458
Interactive Media & Services —7.2% Southern Copper Com. ... .ovvvrverrereaeieiiennns. 1,930 403,119
Alphabet, Inc., Class A.........coviiiiiiiiiinnns 113,724 38,592,239 Steel Dynamics, INC........vvvvverireieiaeeiienannn, 2,638 613,651
Alphabet, Inc., Class C,NVS..........cocovviiiiinnns 91,541 30,703,767 8332675
I\RII:;ZiTIIar:f:rrglséslzcﬁ.\,(ac)tlass A 42383 24233?2; Mortgage Real Estate Investment Trusts (REITs) — 0.0%
PO TR ' —94 025’729 Annaly Capital Management, InC........................ 14,173 324,845
IT Services — 1.0% ult-dittes —0.5% 36 557472
Acenture PLC, CIBSS A «.....v.vvvveeeeieeeeeen, 11,973 2,271,996 MEFBN LOMD. e ' ;
(@)b) CenterPoint Energy, InC. ... 12,634 500,306
Cloudflare, Inc., Class A®®™ ... ... ..o 6,155 1,877,952 CMS E c 5975 406,658
Cognizant Technology Solutions Corp., ClassA ......... 8,873 573,018 n ergy orp. """"""""""""""""""" ' '
@ Consolidated Edison, Inc..................oooiiinn 7,142 764,337
CoreWeave, Inc., Class A ..., 5,724 485,910 Dominion E | 16226 1071078
International Business Machines Corp. ................. 18,191 4,254,329 OMINION ENETGY, INC. ..o ’ Dy
@ DTEENRergy Co......ovvvvviiiiiiiiiiiiiei 3,988 540,892
MongoDB, Inc., Class A®............cooiiii 1,635 695,923 NiS | 9307 381,661
Snowflake, Inc., Class A® ..o oo 6.550 2470867 iSource, Inc. ... SET LT ILEP TP NI PP L PP SLTPITO, , )
. @ Public Service Enterprise Group, Inc.................... 9,633 706,388
Twilio, Inc., Class A®) ... 2,820 664,477
VBIISIGN, 1N, v+, 1574 453753 SR .vv e 12,650 1,033,505
' ' m WEC Energy Group, INC........ovvviiiiiiiiiinenns 6,298 668,659
448, 6,640,956
. . e 000
Llfg Sciences Toc_)ls & Services — 0.9% 0il, Gas & Consumable Fuels — 3.3%
Agilent Technologies, InC. ..., 5,539 850,569 A
Cheniere Energy, INC.........oovvviiiiiiiiiee 4,064 1,185,428
Danaher Corp. .....vvvviiiie i 12,530 2,675,907
) @ Chevron Corp.......ovvvviii i 35,896 7,399,602
lllumina, Inc.'® ... o 2,951 630,422 .
: @ ConocoPhillips ... 23,700 3,140,013
IQVIA Holdings, Inc.® ... 3,205 837,114 b E c 20,551 996.929
Mettler-Toledo International, ING.@)...................... 399 560,651 VO ENBTQY LOMP. oo ' '
. — Diamondback Energy, InC. .............ooviiiiiiii 3,567 715,112
Thermo Fisher Scientific, Inc. ...................ooen. 7,225 4,458,547
@ EOG Resources, INC. .......vvviiiiiieiieeeiiiiiinnns 10,302 1,493,378
Waters Corp.® ..o 1,919 795,675
West Pharmaceutical Services, Inc. .................... 1,389 473,802 BQTCOM. oo 11,978 648,968
' ' m Expand Energy Com. ........vverireiiraniiiiininnns 4,608 452,321
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Schedule of Investments (continued)
August 31, 2026

iShares® Morningstar U.S. Equity ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
0Oil, Gas & Consumable Fuels (continued) Semiconductors & Semiconductor Equipment — 16.9%
ExxonMobil Holdings Corp. ...........ccovviviiinnnnn. 80,904 $ 13,021,499 Advanced Micro Devices, Inc.® ........................ 31,625 14,886,520
Kinder Morgan, InC.............oooiiiii e 38,439 1,239,273 Amkor Technology, InC. ...........oooviiiiiiiens 2,391 113,094
Marathon Petroleum Corp...........ccovvviiiiiiinnnn. 5,641 2,105,898 Analog Devices, INC..........ooovvviiiiiiii, 9,478 3,432,363
Occidental Petroleum Corp. .......ovvveieiiiiinnnn. 14111 849,200 Applied Materials, InC. ..........ccovvvveeiiiiiiiinnn 15,409 7,063,331
ONEOK, INC. .t 12,011 1,153,176 Asteralabs, Inc.® ... ... 2,671 793,234
OVINtiV, INC. .+ 5,232 343,481 Broadcom, INC........c.ooii 90,400 33,478,736
Permian Resources Corp., ClassA..................... 14,637 340,896 Credo Technology Group Holding Ltd.® ................ 3,199 723,582
PhillipS 86 .. ... 7,847 1,934,913 Entegris, INC......oovi 2,899 392,206
Targa Resources COorp. ........vvvvveiiiiiiiinianins 4,149 1,218,354 First Solar, Inc.® ... 1,968 397,339
Texas Pacific Land Corp..........oovvviiiiiiniinnnns 1,122 420,010 Intel Corp. @ ... 89,127 7,977,758
Valero Energy Corp. ......vvviiiiiiiiiiiiieieen 5,737 2,059,124 KLA COMP. et et e 25,444 4,464,150
Williams Cos., Inc. (The) .....cvvviiiii i 23,682 1,777,334 Lam Research Corp..........c.ovviiviiiiiiiniiiiiainns 24,387 7,352,437
42,494 909 Lattice Semiconductor Corp.® ............ovvevinn, 2,664 307,266
Passenger Airlines — 0.2% MACOM Technology Solutions Holdings, Inc.@ ......... 1,341 353,796
Delta Air Lines, INC. ... .vv v 12,737 993,486 M?Nell TeChn0|09yv Inc. ..o 16,910 3,579,171
o Microchip Technology, InC. ..ot 10,467 768,801
32&%‘”3?:2:"& d?: A 22‘;’? Zggggj Micron Technology, INC. ...............cocvoveveveee.. 21853 20951127
98, NG P9 IO MKS,INC. e 1,291 330,806
2,018,300 Monolithic Power Systems, Inc. ........................ 910 1,153,671
Personal Care Products — 0.1% NVIDIA COMP.. vt 455,381 100,539,017
Estee Lauder Cos., Inc. (The), ClassA ................. 4,700 480,810 NXP Semiconductors NV .......ooovveeiiiiiinns 4,683 1,051,989
Kenvue, INC.......oooiiiii 33,979 641,524 ON Semiconductor Corp.@ ..................coeviil. 7,588 562,195
1,122,334 Qnity Electronics, INC.........o.oovviiiiiiie 4,043 482,855
Pharmaceuticals — 3.4% QUALCOMM, INC. ..o 20,397 3,477,280
Bristol-Myers Squibb Co..............v.vveiine, 39,559 2642037 TG INC. o 3,062 1,071,179
BN LY & COrr e 15,558 17,996,405 Texas Instruments, INC. ..., 17678 4,612,367
Johnson & Johnson. .................ccooiiiiiinnl, 46,787 12,438,324 220,316,270
Merck & Co., InC......oevii 46,649 6,892,856 Software — 9.3%
PAZE, INCee oot 110,304 3,139,252 Adobe, NG9 7833 2293 424
Royalty Pharma PLC, Class A.............ccooevvennn. 7,131 437,915 Autodesk, INC. @ ... 4171 1,078,329
Viatris, InC.....ooovvi 21,777 359,538 Cadence Design Systems, Inc.®....................... 5,335 1,807,391
Zoetis, Inc., Class A ..., 8,221 633,839 Circle Internet Group, Inc., Class A®® .. ............ 3,487 333,183
44 541,066 Crowdstrike Holdings, Inc., Class A®................... 18,921 4,370,751
Professional Services — 0.4% Daltadog, InC., Class A(a) ............................... 6,046 1 ,433,144
Automatic Data PrOCeSSing, NCor o 7,778 2’225’753 Fa”’llsaac Corp.(a) ..................................... 423 485,270
Broadridge Financial Solutions, INC. .................... 2,268 413,638 Fortinet, INC.®. ..o 12,048 2,059,365
EQUITAX, INC.. oo 2,381 450,390 Infuit, InC. ..o 5,193 1,865,845
Jacobs SOIUtIONS, INC. +...vvvvv e, 2,349 350,118 Microsoft Corp. ........ooovveiiiii 144,323 73,213,615
Leidos Holdings, INC. ...+ vvveveeoeeeieeeieeis 2,442 342,393 Oracle COM. ...t 32,968 4,916,188
PAYCNEX, INCer. v veee e 6.261 797276 Palantir Technologies, Inc., Class A®................... 42,924 8,000,175
SS&C Technologies Holdings, Inc..................... 4,167 573 PaloAltoNetworks, Ine.®.....ooe 15735 6012815
Verisk ANaIYHCS, INC.. ...« veveeereeieeeeeeene, 2539 492,007 PTC, Inc.®.... TR PR TIaee 2,169 337,800
- Roper Technologies, InC.............ccooviiiiiiis 1,948 827,199
5417311 SAISIOTCE, INC..........o.o.ssseeeeess 15,418 3,970,752
Real Estate Management & Development — 0.1% ServiceNow, InC.@ ... 20,099 2,974 451
CBRE Group, Inc., Class A®.................ocveveen. 5,658 824,993 Strategy, Inc., Class A@® ... 6,411 852,278
CoStar Group, INc.@............oco 7,705 247,099 SYNOPSYS, INC.2. ... 3,732 1,640,550
1,072,092 Trimble, INC.@ .o 461 276,383
Residential REITs — 0.2% Tyler Technologies, Inc.® ...............coocoiivinnn. 833 310,059
Essex Property Trust, INC..........ovvvvveviiiiiinanen, 1,186 335,591 Workday, Inc., Class A® ... 3,922 774,399
Invitation HOMES, INC.. .+ vvvveesoeeee o 10,096 294,197 Zoom Communications, Inc., Class A®................. 4,636 448,208
Mid-America Apartment Communities, Inc............... 2,296 295,840 Zscaler, INc.® ... 2007 378,089
Sun Communities, INC........oovvviieieeieins 2,134 259,110 120,659,663
Vivmark Residential ... 13,952 908,833 Specialized REITs — 0.7%
2,093,571 American TOWEr COMpP. .. vvvivee i e iiieeaiinanns 9,049 1,589,909
Retail REITs — 0.2% Crown Castle, InC..........coooiiiiiiii 8,388 638,662
Kimeo Realty COMp. ... eeeeeeeeii e, 13,142 311,597 Digital Realty Trust, InC.............ooviiiiins 6,374 1,182,951
Realty INCOME COM. ... ... 17,493 1,071,971 Equinix, INC............oooi 1,89 1,984,581
Simon Property Group, INC. ............................ 6,108 1,296,850 Exira Space Storage, InC...............ocoeeiiin 3,958 558,474
m Iron Mountain, INC.....ooov v v i 5,708 658,418
B Public Storage. . .......oovii 3,267 1,002,936
SBA Communications Corp...........oovvveeiininaannns 2,053 389,372
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iShares® Morningstar U.S. Equity ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Specialized REITs (continued) Trading Companies & Distributors (continued)
VICI Properties, INC. ........oooviiiiiiie 20,181 $ 517,643 United Rentals, InC............coooviiiiiiiiiii, 1212 § 1,258,056
Weyerhaeuser Co..........vvvvveiieiiaiiiii e 13,389 312,901 WatsCo, INC.....vvve e 671 207,889
8,835,847 WESCO International, Inc. ...........c.oovviiiiiiinnnn, 927 315,551
sPecia“y Retail — 1.4% ww Gralnger’ INC...ov 873 M
AutoZone, INC.®...........oiiiiiiiieee 322 963,179 5,369,377
Burlington Stores, Inc.@ ..., 1,216 315,868 Water Utilities — 0.0%
Carvana Co., Class A® ... 12,969 952,703 American Water Works Co., INC............c.oovvvinnnns 3,641 503,295
Dick's Sporting G00ds, ING. ... 1,232 166,443 Wireless Telecommunication Services — 0.1%
Home Depot, Inc. (The) .....ovvvvvie i 19,321 6,334,004 T-Mobile US.. Inc 9.815 1771.019
Lowe's COS., INC. ... .veveveiiie e 10,896 2,230,411 o o """""""""""" ' EEE—
O'Reilly Automotive, INC.®..........oooiiieeeeiii 15,985 1,419,468 Total Common Stocks — 99.8%
ROSS SHOTES, INC. ... veeeeeee e 6,219 1,421,290 (Cost: §728,351,181) ... _1,300,484,347
TIX Cos., Inc. (The) ..o 21,546 2,885,225
Tractor SUPPIY CO...vvvevee e 9,411 328,444 Rights
Ulta Beauty, Inc.® ..., 864 464,054 . )
Williams-Sonoma, INC. .......oovvvviiiiiiin 2,307 526,573 'I(EI:pGItTI Maél\(/e@)(_m 0.0% 4397 M
oorge o T e e
Technology Hardware, Storage & Peripherals — 8.3% © (e(]:osltg $i)_ e 44
APPIE INC. . 285,055 90,319,677 TY fmrmmmmmmmm o """""""""""""""""" _—
Dell Technologies, Inc., Class C........................ 5519 2,516,719 Total Long-Term Investments — 99.8%
Everpure, Inc., Class A®...........cooiieeeiiiiii, 6,158 572,386 (Cost: $728,351,181) ... _ 1,300,484,391
Hewlett Packard Enterprise Co. ........c.ovvvvvnennn. 25,715 1,343,352
HP, INC. et 18,210 546,664 Short-Term Securities
lonQ, Inc.®®) 7,517 295,493
NEEADD, INC.. o v ee vt 3,725 690,205 Money Market Funds — 0.4%
Sandisk Corp. 2707 4.241.057 BlackRock Cash Funds: Institutional, SL Agency Shares,
Lot i ' s ©e)n
Seagate Technology Holdings PLC ............c.vv.i .. 4,338 3,593,512 3BT 3,927,917 3,929,156
Super Micro Computer, Inc.® 10.850 404 488 BlackRock Cash Funds: Treasury, SL Agency Shares,
’ Toorrrrrrrrrrrmmmnanmmanaeeee ! ’ (c)(e)
Western Digital COMp. ... .vv.vvereeieeeieeeinnn, 6,679 3,000,224 3B5%I 903603 _ 903,603
107.532.777 Total Short-Term Securities — 0.4%
Textiles, Apparel & Luxury Goods — 0.1% (Cost: $4,832,444) ... o """""""""""""""""""""" — 4832759
Lululemon Athletica, Inc.®)............................ 1,924 231,380 Total Investments — 100.2%
NIKE, INC., CIaSS B . vvvvve oo 22,540 880,413 (Cost: $733,183,625)..........ovoviiiiiiieee e 1,305,317,150
TAPESHY, INC. .. veeeee e 3892 480 234 Liabilities in Excess of Other Assets — (0.2)% ....................... _ (2,794,865)
1592027 Net Assets —100.0% .............ocorioiieieeiiieiieieaenne, $ 1,302,522,285
Tobacco — 0.6% @ . ) )
T e 2zms ) Novberepdcgsry, |
Philip Morris International, Inc. .................ooeee. 30,224 5,660,955 @ Affiliate of the Fund.
7,898,471 @ Security is valued using significant unobservable inputs and is classified as Level 3 in the
Trading Companies & Distributors — 0.4% fair value hierarchy.
Fastenal CO. ovovoone 21424 1056.417 ) Annualized 7-day yield as of period end.
Ferguson ENterprises, INC. ........vvvoveeiveeireins, 3’590 ’805’991 ® Al or a portion of this security was purchased with the cash collateral from loaned
Sunbelt Rentals HoIdings, INC. ...+ .vvvevvreein.s 8,056 582,288 securities.
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Affiliates

iShares® Morningstar U.S. Equity ETF

Investments in issuers considered to be affiliate(s) of the Fund during the period ended August 31, 2026 for purposes of Section 2(a)(3) of the Investment Company Act of

1940, as amended, were as follows:

Capital

Gain

Net Change in Distributions

Realized Unrealized Shares from

Value at  Purchases Proceeds Gain Appreciation Value at Held at Underlying

Affiliated Issuer 04/30/26 at Cost  from Sales (Loss)  (Depreciation) 08/31/26 08/31/26 Income Funds
BlackRock Cash Funds: Institutional, SL

Agency Shares.............coovvvannn. $ 3,779,735  $ 149,943@ § — § (2000 $ (322) $3929156 3927977 § 25220 § —

BlackRock Cash Funds: Treasury, SL

Agency Shares............ooevvviiannn. 1,802,810 — (899,207)@ — — 903,603 903,603 20,577 —

BlackRock, InC. ..o 2,876,054 35,458 (36,507) 21,842 223,300 3,120,147 2,700 15,339 —

$ 21642 § 222978 § 7,952,906 $ 38438 § —

@ Represents net amount purchased (sold).

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

from borrowers of securities.

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
SE&P 500 E-Mini INAEX. . .o e ettt e 5 09/18/26 $ 1,925 $ (14,037)
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
Liabilities — Derivative Financial Instruments
Futures contracts
Unrealized depreciation on futures contracts® ...................... $ — $ — $ 14,037 $ — $ — $ — $ 14,037

@ Net cumulative unrealized appreciation (depreciation) on futures contracts and centrally cleared swaps, if any, are reported in the Schedule of Investments. In the Statements 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 August 31, 2026, the effect of derivative financial instruments in the Statements 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 .........vvvvere et $ — $ — $ 291,551 $ — $ — $ — $ 291,551
Net Change in Unrealized Appreciation (Depreciation) on:
FULUIES CONTACES ...\ 'v ettt e $ — $ — $ (154,507)  $ — $ — $ — $ (154,507)

SCHEDULE OF

INVESTMENTS
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Schedule of Investments  (continued) iShares® Morningstar U.S. Equity ETF
August 31, 2026

Average Quarterly Balances of Outstanding Derivative Financial Instruments

Futures contracts:
Average notional Value Of CONTIACES — I0NG. . . . ..ottt ettt e et et e e e e $ 2,278,244

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 at the measurement date. 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 ...ttt $ 1,300,484,347 § — 9 — 1,300,484,347
RIGNES — — 44 44
Short-Term Securities
Money Market Funds ..o 4,832,759 — — 4,832,759
$ 1,305,317,106 $ — 9 44 $ 1,305,317,150
Derivative Financial Instruments®
Liabilities
Equity CONractS ... ...t $ (14,037) $ — 9 — 3 (14,037)

@ 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
August 31, 2026

iShares
iShares Morningstar
Morningstar U.S. Equity
Small-Cap ETF ETF
ASSETS
Investments, at value — UNaffiliated® ) ... . $ 285213047  $1,297,364,244
Investments, at value — affilated(®) . . .. ... ... . e 24,211,406 7,952,906
(07 I 152 86
Cash pledged:
LV LC8 =T L= o1 117,000 132,000
Receivables:
Securities lending income — affiliated. . . . .. ... ..o 11,960 532
DIVIdeNds — UNAfIIAtEA. . . ...t e 185,030 1,045,367
DIVIdends — affiliated . . .. ..o e 3,096 3,684
L0322 TS R 309,741,691 1,306,498,819
LIABILITIES
Collateral 0N SECUMHIES I8N, . . . ..\ttt ettt ettt ettt et et ettt et ettt ettt e et ettt 23,062,614 3,937,430
Payables:
INVESIMENES PUICNASEA. . ..ttt e 1,056,832 —
INVESIMENE AAVISOTY fBES . ..ttt ettt ettt et e e 9,848 33,354
Variation margin on fUBUTES COMMTACES. . . ... ...ttt e et e e ettt 8,380 5,750
1072 =T 1T 24,137,674 3,976,534
Commitments and contingent liabilities
I S 1 $ 285,604,017  $1,302,522,285
NET ASSETS CONSIST OF:
LT 07T | $ 249,710,703 § 820,920,721
ACCUMUIALEA BAIMINGS . . . . vttt ettt e et ettt e et 35,893,314 481,601,564
NE T AS S E TS ..ttt ittt et ettt ettt e e e $ 285,604,017  $1,302,522,285
NETASSET VALUE
SharES QUESTANGING . .. ..ot 3,800,000 12,250,000
NBE ASSEE VAIUE . .. ..ttt $ 7516 § 106.33
SNArES QUINOTIZEA . . ..ttt ettt et e e Unlimited Unlimited
L= T {1 None None
@ |nvestments, at CoSt— UNAMMIIAIEA . .. .. .. ...t ettt ettt ettt e e e e e $ 228,616,249 $ 726,683,056
) SECUMHIES 108N, BEVAIUE. .. .. ...\ttt ettt ettt e e e e e e et e $ 22353422 $ 3,924,381
©) INVeStMENtS, t COSt — ATfIIAIEA ... .. ..\ ettt ettt ettt e e e $ 24201761 $ 6,500,569

See notes to financial statements.

STATEMENTS OF ASSETS AND LIABILITIES
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Statements of Operations

iShares Morningstar Small-Cap ETF  iShares Morningstar U.S. Equity ETF

Period From Period From
05/01/26 Year Ended 05/01/26 Year Ended
to 08/31/26® 04/30/26 to 08/31/26® 04/30/26
INVESTMENT INCOME
Dividends — unaffiliated ..........oouii i $ 1381463 $§ 3435387 § 4793276 $§ 12,987,551
Dividends — affiliated . . ... ..o 10,925 28,292 35,916 126,408
Interest — unaffiliated. . ... ... 694 1,636 92 313
Securities lending income — affiliated —net ... 47,226 172,894 2,522 30,526
Foreign taxes Withheld . ... (742) (2,512) (992) (2,823)
Total INVESIMENT INCOME ..\ttt et ettt et e 1,439,566 3,635,697 4,830,814 13,141,975
EXPENSES
INVESIMENt AVISOTY. . ...t 37,843 99,325 128,593 335,495
4GS = 01T 31T 2 40 5 —
L0 =0T T 37,845 99,365 128,598 335,495
NetiNVESIMENtINCOME . ... e 1,401,721 3,536,332 4,702,216 12,806,480
REALIZED AND UNREALIZED GAIN (LOSS)
Net realized gain (loss) from:
Investments — unaffiliated. ... 3,743,158 9,464,960 (2,947,400) (10,529,544)
Investments — affiliated . ... ..o (170) (505) (200) (4,777)
FUBUIES CONMTACES ...ttt ettt ettt e 28,117 254,434 291,551 420,473
In-kind redemptions — unaffiliated®™ ........... ... ... 9,187,226 5,029,687 8,811,672 26,119,374
In-kind redemptions — affiliated®). ........ ..o — — 21,842 77,295
12,958,331 14,748,576 6,177,465 16,082,821
Net change in unrealized appreciation (depreciation) on:
Investments — unaffiliated. ... 3,358,835 55,243,304 76,617,778 259,765,155
Investments — affiliated . ... (373) (1,805) 222,978 330,807
FULUIES CONITACES ...\ et (11,806) (7,627) (154,507) 110,381
3,346,656 55,233,872 76,686,249 260,206,343
Net realized and Unrealized gain ........oiuuiie i 16,304,987 69,982,448 82,863,714 276,289,164
NET INCREASE IN NET ASSETS RESULTING FROM OPERATIONS .......viiviii i $ 17,706,708 $ 73,518,780 $ 87,565,930 § 289,095,644

@ The Fund's fiscal year-end changed from April 30 to August 31.
® See Note 2 of the Notes to Financial Statements.

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

iShares Morningstar Small-Cap ETF

Period From

05/01/26 Year Ended Year Ended
to 08/31/26® 04/30/26 04/30/25
INCREASE (DECREASE) IN NETASSETS
OPERATIONS
Nt VS M MCOME ...ttt ettt e e e $ 1401721 § 3536332 § 3,183,599
Netre@lized GaiN. .. ... v 12,958,331 14,748,576 5,622,904
Net change in unrealized appreciation (depreCiation) ............e oot e 3,346,656 55,233,872 (2,429,398)
Net increase in net assets resulting from Operations . . .........ooiii ot e 17,706,708 73,518,780 6,377,105
DISTRIBUTIONS TO SHAREHOLDERS®
Decrease in net assets resulting from distributions to shareholders........... ... (853,142) (3,593,607) (3,073,951)
CAPITAL SHARE TRANSACTIONS
Net increase (decrease) in net assets derived from capital share transactions ...............ccoviiiiiiiiiiiiii (17,472) (15,940,043) 1,712,963
NETASSETS
TOtal INCrEASE IN NEE ASSES ... ..ttt ettt ettt e ettt et e et e e e 16,836,094 53,985,130 5,016,117
BegiNNING Of PEIIOM . . . ..o 268,767,923 214,782,793 209,766,676
BN O POIIOT . . . $ 285,604,017  $ 268,767,923  § 214,782,793

@ The Fund's fiscal year-end changed from April 30 to August 31.
® 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)

iShares Morningstar U.S. Equity ETF
Period From

05/01/26 Year Ended Year Ended
to 08/31/26@ 04/30/26 04/30/25
INCREASE (DECREASE) IN NETASSETS
OPERATIONS
Nt VS M INCOME ..\ttt et $ 4702216 $ 12,806,480 $ 13,293,355
Netrealized Gain . ... .. 6,177,465 16,082,821 100,620,801
Net change in unrealized appreciation (depreCiation) . . ...... .o 76,686,249 260,206,343 7,849,204
Net increase in net assets resulting from Operations .............ooiiiii e 87,565,930 289,095,644 121,763,360
DISTRIBUTIONS TO SHAREHOLDERS®
Decrease in net assets resulting from distributions to shareholders ............. ..o (3,004,933) (12,498,003) (13,415,529)
CAPITAL SHARE TRANSACTIONS
Net increase (decrease) in net assets derived from capital share transactions...............c.ooviiiiii i (5,262,876) 8,805,417 (28,336,126)
NETASSETS
TOtal INCIEASE IN NMEE ASSELS . . . .ottt ettt ettt et e 79,298,121 285,403,058 80,011,705
Beginning Of PEIIO ... ..o 1,223,224,164 937,821,106 857,809,401
BN Of POIIOT . .o $ 1,302,522,285  § 1,223,224,164  § 937,821,106

@ The Fund's fiscal year-end changed from April 30 to August 31.
® Distributions for annual periods determined in accordance with U.S. federal income tax regulations.

See notes to financial statements.
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Financial Highlights

(For a share outstanding throughout each period)

iShares Morningstar Small-Cap ETF

Period From
05/01/26 Year Ended Year Ended Year Ended Year Ended Year Ended
to 08/31/26@ 04/30/26 04/30/25 04/30/24 04/30/23 04/30/22

Net asset value, beginning of period.............................. $ 70.73 $ 53.03 $ 52.44 $ 46.57 $ 48.77 $ 58.27

Net investmentincome® ... ..., 0.37 0.90 0.81 0.77 0.79 0.72

Net realized and unrealized gain (loss)© .......................... 4.28 17.72 0.56 5.86 (2.20) (9.50)
Net increase (decrease) from investment operations.................. 4.65 18.62 1.37 6.63 (1.41) (8.78)
Distributions from net investment income®....................ooeven. (0.22) (0.92) (0.78) (0.76) (0.79) (0.72)
Net asset value, end of period .....................cooiiiiininn, $ 75.16 $ 70.73 $ 53.03 $ 52.44 $ 46.57 $ 48.77
Total Return®
Basedonnetassetvalue.............oooviiiiiiiiiiii 6.59% 35.32% 2.51% 14.32% (2.85)% (15.22)%
Ratios to Average Net Assets®
TOtal XPENSES. ...\ evvv ettt et ettt e 0.04%™ 0.04% 0.04% 0.04% 0.04% 0.04%
Net investmentinCome . ........vviee ittt 1.48%™ 1.42% 1.41% 1.54% 1.67% 1.28%
Supplemental Data
Net assets, end of period (000) ...........coovivriiieiiiiianns $ 285,604 $ 268,768 $ 214,783 $ 209,767 $ 200,259 $ 199,971
Portfolio turnover rate®™ . . ... ... ..o 12% 30% 25% 28% 28% 4%

o

Based on average shares outstanding.

=

The Fund’s fiscal year-end changed from April 30 to August 31.

transactions in relation to the fluctuating market values of the Fund’s underlying securities.

=

)

Not annualized.

=)

Annualized.

=58 5 % &

See notes to financial statements.

FINANCIAL HIGHLIGHTS

) Portfolio turnover rate excludes in-kind transactions, if any.

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

Excludes fees and expenses incurred indirectly as a result of investments in underlying funds.

The amounts reported for a share outstanding may not accord with the change in aggregate gains and losses in securities for the fiscal period due to the timing of capital share
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Financial Highlights (continued)
(For a share outstanding throughout each period)

iShares Morningstar U.S. Equity ETF

Period From
05/01/26 Year Ended Year Ended Year Ended Year Ended Year Ended
to 08/31/26@ 04/30/26 04/30/25 04/30/24 04/30/23 04/30/22
Net asset value, beginning of period ........................ocoi $ 99.45 $ 76.87 $ 69.46 $ 57.11 $ 57.06 $ 59.02
Net investmentincome®™ ... 0.38 1.04 1.00 0.94 0.90 0.79
Net realized and unrealized gain (108)© ................cooiviininiinn... 6.75 22.55 7.41 12.35 0.04 (1.95)
Net increase (decrease) from investment operations.....................ooueen. 713 23.59 8.41 13.29 0.94 (1.16)
Distributions from net investmentincome® ..., (0.25) (1.01) (1.00) (0.94) (0.89) (0.80)
Net asset value, end of period ... $  106.33 $ 99.45 $ 76.87 $ 69.46 $ 57.11 $ 57.06
Total Return®®
Based 0N Netasset ValUe ..........ovvre e 7.17%0 30.83% 12.08% 23.44% 1.77% (2.08)%
Ratios to Average Net Assets®
TOal XPENSES ...\ evevtt ettt et ettt e e 0.03%™ 0.03% 0.03% 0.03% 0.03% 0.03%
Net iNVESIMENT INCOME. . ...\ vttt ettt ettt eeas 1.10%™ 1.15% 1.27% 1.48% 1.65% 1.27%
Supplemental Data
Net assets, end of period (000) . .......ovverrereee i $ 1,302,522 $ 1,223,224 $ 937,821 $ 857,809 § 748,145 $ 790,314
Portfolio turnover rate® ... ... oo 2% 8% 4% 5% 4% 6%

o

Based on average shares outstanding.

=

The Fund’s fiscal year-end changed from April 30 to August 31.

transactions in relation to the fluctuating market values of the Fund’s underlying securities.

=

)

Not annualized.

=)

Annualized.

=58 5 % &

See notes to financial statements.
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) Portfolio turnover rate excludes in-kind transactions, if any.

2026

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

Excludes fees and expenses incurred indirectly as a result of investments in underlying funds.

The amounts reported for a share outstanding may not accord with the change in aggregate gains and losses in securities for the fiscal period due to the timing of capital share
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Notes to Financial Statements

1. ORGANIZATION

iShares Trust (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 Delaware statutory trust and is authorized to have multiple series or portfolios.

These financial statements relate only to the following funds (each, a “Fund” and collectively, the “Funds”):

Diversification
iShares ETF Classification
MONINGSTAr SMAI-CAP . . .ttt ettt ettt ettt ettt e e e Diversified
MOMMINGSEA ULS. EQUIY. . oottt et et et ettt ettt e Diversified

On August 4, 2026, the Board of Trustees of the Trust approved a change in the fiscal year-end of iShares Morningstar Small-Cap ETF and iShares Morningstar U.S. Equity
ETF from April 30 to August 31, effective as of August 6, 2026.

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 date. Non-cash dividends, if any, are recorded on the ex-dividend date at fair value. Dividends from foreign securities where the ex-dividend date
may have passed are subsequently recorded when the Funds are informed of the ex-dividend date. 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 or as estimated by management, 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. Interest income, including amortization and accretion of
premiums and discounts on debt securities, is recognized daily on an accrual basis.

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 August 31, 2026, 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.

Cash: The Funds may maintain cash at their custodian, which at times may exceed United States federally insured limits. The Funds may, at times, have outstanding cash
disbursements that exceed deposited cash amounts at the custodian during the reporting period. The Funds are obligated to repay the custodian for any overdraft, including
any related costs or expenses, where applicable. For financial reporting purposes, overdraft fees, if any, are included in interest expense in the Statements of Operations.

Collateralization: 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.

In-kind Redemptions: For financial reporting purposes, in-kind redemptions are treated as sales of securities resulting in realized capital gains or losses to the Funds.
Because such gains or losses are not taxable to the Funds and are not distributed to existing Fund shareholders, the gains or losses are reclassified from accumulated net
realized gain (loss) to paid-in capital at the end of the Funds’ tax year. These reclassifications have no effect on net assets or net asset value (“NAV”) per share.

Distributions: Dividends and distributions paid by each Fund are recorded on the ex-dividend dates. Distributions are determined on a tax basis and may differ from net
investment income and net realized capital gains for financial reporting purposes. Dividends and distributions are paid in U.S. dollars and cannot be automatically reinvested
in additional shares of the Funds.

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

Segment Reporting: The Chief Financial Officer acts as the Funds’ Chief Operating Decision Maker (“CODM”) and is responsible for assessing performance and allocating
resources with respect to each Fund. The CODM has concluded that each Fund operates as a single operating segment since each Fund has a single investment strategy as
disclosed in its prospectus, against which the CODM assesses performance. The financial information provided to and reviewed by the CODM is presented within each Fund’s
financial statements.
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Notes to Financial Statements (continued)

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'’s
listing exchange is open 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. The Board of Trustees of the Trust (the “Board”) of each Fund has approved
the designation of BlackRock Fund Advisors (“BFA”), the Funds’ investment adviser, as the valuation designee for each Fund. Each Fund determines the fair values of its
financial instruments using various independent dealers or pricing services under BFA's policies. 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 BFA’s policies and procedures as reflecting fair value. BFA has formed a
committee (the “Valuation Committee”) to develop pricing policies and procedures and to oversee the pricing function for all financial instruments, with assistance from other
BlackRock pricing committees.

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 (except ETF options, equity index options or those that are customized) 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 or, if a reported closing price is not available, the last traded price on the exchange or
market on which the security or instrument is primarily traded at the time of valuation or last available bid (long positions) or ask (short positions) price.

* Investments in open-end U.S. mutual funds (including money market funds) are valued at that day’s NAV.
« 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., 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 Valuation Committee in accordance with BFA's policies and procedures as reflecting fair value (“Fair Valued Investments”). The
fair valuation approaches that may be used by the 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 Valuation Committee 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 Valuation Committee deems
relevant and consistent with the principles of fair value measurement as of the measurement date.

Fair value pricing could result in a difference between the prices used to calculate a fund’s NAV and the prices used by the fund’s underlying index, which in turn could result
in a difference between the fund’s performance and the performance of the fund’s underlying index.

Fair Value Hierarchy: Various inputs are used in determining the fair value of financial instruments at the measurement date. 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 that each Fund has the ability to access for identical assets or liabilities;
* Level 2 - Inputs other than quoted prices included within Level 1 that are observable for the asset or liability, either directly or indirectly; and

« Level 3-Inputs that are unobservable and significant to the entire fair value measurement for the asset or liability (including the 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 Valuation Committee in determining the price for Fair Valued Investments. Level 3 investments include equity or debt issued by privately held companies or
funds 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.

4. SECURITIES AND OTHER INVESTMENTS

Securities Lending: Each Fund may lend its securities to approved borrowers, such as brokers, dealers and other financial institutions. The borrower pledges and maintains
with the Fund collateral consisting of cash, an irrevocable letter of credit issued by an approved 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 market 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 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 is returned by the Fund, on the next business day. During the term of the loan, each Fund is entitled to all distributions made on or in respect of the loaned securities
but does 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 in money market funds managed by BFA, or
its affiliates is disclosed in the Schedule 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 also disclosed in each Fund’s Schedule of Investments. The market value of any securities on loan and the value of any related cash
collateral are disclosed in the Statements of Assets and Liabilities.
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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 securities on loan by counterparty which are subject to offset under an MSLA:

Non-Cash

Securities Cash Collateral Received, Net
iShares ETF and Counterparty Loaned at Value Collateral Received® at Fair Value® Amount®

Morningstar Small-Cap
Barclays Bank PLC ... ... v s $ 81,1499  § (81,149) § — 8 —
Barclays Capital, INC. ... ..o 432,137 (428,255) — 3,882
BMO Capital Markets COorp. ... ..uve e 668 (668) — —
BNP Paribas SA . .. 2,748,159 (2,748,159) — —
BOfA SECUtIES, INC. ... 1,166,706 (1,166,706) — —
Citigroup Global Markets, INC. ...........ooviiiiii 1,689,554 (1,689,554) — —
Deutsche Bank Securities, INC.........oovioii 74 (74) — —
Goldman Sachs & Co. LLC. ... 2,017,247 (2,017,247) — —
Goldman Sachs International. ............ ..o 1,187,374 (1,187,374) — —
HSBC Bank PLC ... 42,347 (42,347) — —
J.P.Morgan Securities LLC ... 2,726,680 (2,726,680) — —
Jefferies LLC ... v 1,298,038 (1,298,038) — —
Mizuho Securities USALLC ... 48,670 (48,670) — —
MOrgan StANIEY. . ...ttt 2,049,274 (2,049,274) — —
National Financial Services LLC ..........oviii s 1,263,966 (1,263,966) — —
Nomura Securities International, InC. ...........coooviiii 17,950 (17,950) — —
Pershing LLC. . ..o 3,098 (3,098) — —
Scotia Capital (USA), INC. ... v 16,259 (16,189) — 70
SG Americas Securiies LLC . ......oiuei i 531,953 (531,953) — —
State Street Bank & Trust Co. ... .ovvvi e 126,288 (126,288) — —
TD Securities (USA) LLC. ... 128,215 (128,215) — —
UB S A G, ittt et 1,581,710 (1,581,710) — —
UBS SECUMHES LLC. ..ottt 129,600 (129,600) — —
Virtu Americas LLC . ..o 290,182 (290,182) — —
Wells Fargo Bank N.A.. ... 1,989,948 (1,989,948) — —
Wells Fargo SecuritieS LLC ..ot 786,176 (786,176) — —
§ 22353422 § (22,349,470)  § — § 3952

Morningstar U.S. Equity
BMO Capital Markets COM. ... ...vee et eae e et e $ 61,022 § (61,022) § — 8 —
BNP Paribas SA. ... 773,285 (773,285) — —
BOfA SeCUrities, INC. .. ... v 28,309 (28,309) — —
Citigroup Global Markets, INC. ..........ooviii 267,569 (267,569) — —
Deutsche Bank Securities, INC. ..........ooiiiii 23,174 (23,174) — —
Goldman Sachs & Co. LLC. ... .viii 2,280 (2,280) — —
Goldman Sachs International. . ...........c.ooviiiiiiiii 209,867 (209,867) — —
HSBC Bank PLC ...t 243,672 (243,672) — —
J.P.Morgan Securities LLC ... 478,509 (478,509) — —
SG Americas Securiies LLC . ...t 837,522 (819,000) — 18,522
UBS AG . . it 507,867 (484,620) — 23,247
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Non-Cash
Securities Cash Collateral Received, Net
iShares ETF and Counterparty Loaned at Value Collateral Received® at Fair Value® Amount®
Morningstar U.S. Equity (continued)
Wells Fargo Bank NLA. . ... .o $ 9925 § 9,925 § — —
Wells Fargo SecuriieS LLC ... 481,380 (481,380) — —
$ 3,924,381 $ (3,882,612) § — § 41769

@ Collateral received, if any, 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.

" The market value of the loaned securities is determined as of August 31, 2026. Additional collateral is delivered to the Fund subsequent to period end in accordance with the MSLA. The
net amount would be subject to the borrower default indemnity in the event of default by the counterparty.

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, each Fund benefits from a borrower default indemnity provided by BlackRock Finance, Inc. BlackRock Finance, Inc.’s indemnity allows for full replacement of the
securities loaned to the extent the collateral received does not cover the value of 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 the 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 each Fund.

5. DERIVATIVE FINANCIAL INSTRUMENTS

The Funds engage in various portfolio investment strategies using derivative contracts 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 over-the-counter (“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
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 Schedule 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 Fees: Pursuant to an Investment Advisory Agreement with the Trust, BFA manages the investment of each Fund’'s assets. BFA is a California
corporation indirectly owned by BlackRock. Under the Investment Advisory Agreement, BFA is responsible for substantially all expenses of the Funds, except (i) interest and
taxes; (i) brokerage commissions and other expenses connected with the execution of portfolio transactions; (iii) distribution fees; (iv) the advisory fee payable to BFA; and
(v) litigation expenses and any extraordinary expenses (in each case as determined by a majority of the independent trustees).

For its investment advisory services to each of the following Funds, BFA is entitled to an annual investment advisory fee, accrued daily and paid monthly by the Funds, based
on the average daily net assets of each Fund as follows:

iShares ETF Investment Advisory Fees
MOMNINGStAr SMAI-CAD . . . .t e 0.04%
MONINGSTAr U.S. EQUITY . . . .ottt ettt ettt ettt ettt e e e e 0.03

Distributor: BlackRock Investments, LLC (“BRIL”), an affiliate of BFA, is the distributor for each Fund. Pursuant to the distribution agreement, BFA is responsible for any fees
or expenses for distribution services provided to the Funds.

ETF Servicing Fees: Each Fund has entered into an ETF Services Agreement with BRIL to perform certain order processing, Authorized Participant communications, and
related services in connection with the issuance and redemption of Creation Units (‘ETF Services”). BRIL is entitled to a transaction fee from Authorized Participants on each
creation or redemption order for the ETF Services provided. The Funds do not pay BRIL for ETF Services.
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Securities Lending: The U.S. Securities and Exchange Commission (“SEC”) has issued an exemptive order which permits BlackRock Institutional Trust Company, N.A.
("BTC"), an affiliate of BFA, to serve as securities lending agent for the Funds, subject to applicable conditions. As securities lending agent, BTC bears all operational costs
directly related to securities lending, including any custodial costs. Each Fund is responsible for fees in connection with the investment of cash collateral received for securities
on loan (the “collateral investment fees”). The cash collateral is invested in a money market fund, BlackRock Cash Funds: Institutional or BlackRock Cash Funds: Treasury,
managed by BFA, or its affiliates. However, BTC has agreed to reduce the amount of securities lending income it receives in order to effectively limit the collateral investment
fees each Fund bears to an annual rate of 0.04%. The SL Agency Shares of such money market fund will not be subject to a sales load, distribution fee or service fee.
BlackRock Cash Funds: Institutional may impose a discretionary liquidity fee of up to 2% on all redemptions. Discretionary liquidity fees may be imposed or terminated at any
time at the discretion of the board of directors of the money market fund, or its delegate, if it is determined that such fee would be, or would not be, respectively, in the best
interest of the money market fund. Additionally, BlackRock Cash Funds: Institutional will impose a mandatory liquidity fee if the money market fund’s total net redemptions on
a single day exceed 5% of the money market fund’s net assets, unless the amount of the fee is less than 0.01% of the value of the shares redeemed. BlackRock Cash
Funds: Institutional will determine the size of the mandatory liquidity fee by making a good faith estimate of certain costs the money market fund would incur if it were to sell a
pro rata amount of each security in the portfolio to satisfy the amount of net redemptions on that day. There is no limit to the size of a mandatory liquidity fee. If BlackRock Cash
Funds: Institutional cannot estimate the costs of selling a pro rata amount of each portfolio security in good faith and supported by data, it is required to apply a default liquidity
fee of 1% on the value of shares redeemed on that day.

Securities lending income is generally equal to the total of income earned from the reinvestment of cash collateral (and excludes collateral investment fees), and any fees or
other payments to and from borrowers of securities. Each Fund retains a portion of the securities lending income and remits the remaining portion to BTC as compensation for
its services as securities lending agent.

Pursuant to the current securities lending agreement, each Fund retains 81% of securities lending income (which excludes collateral investment fees) and the amount retained
can never be less than 70% of the total of securities lending income plus the collateral investment fees.

In addition, commencing the business day following the date that the aggregate securities lending income plus the collateral investment fees generated across the
iShares ETF Complex in that calendar year exceeds a specific threshold, each Fund, pursuant to the securities lending agreement, will retain for the remainder of that calendar
year 84% of securities lending income (which excludes collateral investment fees), and this amount retained can never be less than 70% of the total of securities lending
income plus the collateral investment fees.

The share of securities lending income earned by each Fund is shown as securities lending income - affiliated - net in its Statements of Operations. For the period ended
August 31, 2026 and the year ended April 30,2026, the Funds paid BTC the following amounts for securities lending agent services:

iShares ETF Amounts

Period From
05/01/26  Year Ended
to 08/31/26 04/30/26

MOTNINGSTAr SMAI-CAD. . . ..ot e ettt et ettt e et e e e e e e e e e e e $ 14099 § 49545
MONINGSEAr U.S. EQUITY . . . oottt ettt et ettt ettt et ettt e e 998 9,555

Trustees and Officers: Certain trustees and/or officers of the Trust are directors and/or officers of BlackRock or its affiliates.

Other Transactions: Cross trading is the buying or selling of portfolio securities between funds to which BFA (or an affiliate) serves as investment adviser. At its regularly
scheduled quarterly meetings, the Board reviews such transactions as of the most recent calendar quarter for compliance with the requirements and restrictions set forth by
Rule 17a-7.

For the period ended August 31, 2026, transactions executed by the Funds pursuant to Rule 17a-7 under the 1940 Act were as follows:

Net Realized
iShares ETF Purchases Sales Gain (Loss)
MOTNINGSEAr SMAIFCAP .. ..ottt $ 76,865 $ — $ —
MOMNINGSEAr ULS. EQUILY . . . .ttt ettt ettt e e e e e et e e 7,053,768 4,372,534 (582,144)

Each Fund may invest its positive cash balances in certain money market funds managed by BFA or an affiliate. The income earned on these temporary cash investments is
shown as dividends - affiliated in the Statements of Operations.

A fund, in order to improve its portfolio liquidity and its ability to track its underlying index, may invest in shares of other iShares funds that invest in securities in the fund’s
underlying index.

7. PURCHASES AND SALES

For the period ended August 31, 2026, purchases and sales of investments, excluding short-term securities and in-kind transactions, were as follows:

iShares ETF Purchases Sales
MOTNINGSTAr SMAIFCAD « ..+ v et e ettt e e e e ettt $ 34,690,474 $ 32,948,938
MOMNINGSTAr U.S. EQUILY . .. vttt ettt ettt ettt ettt ettt ettt e e ettt 21,756,112 19,561,833
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For the period ended August 31, 2026, in-kind transactions were as follows:

In-kind In-kind
iShares ETF Purchases Sales
MOTNINGSTAr SMAIFCAD .. ..ottt et et e e et e $ 10,467,474 $ 11,329,498
MOMNINGSEAr ULS. EQUITY. . . oottt ettt ettt e 10,329,202 15,566,291

8. INCOME TAX INFORMATION

Each Fund is treated as an entity separate from the Trust’s other funds for federal income tax purposes. 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.

Management has analyzed tax laws and regulations and their application to the Funds as of August 31, 2026, 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. Management's analysis is based on the tax laws and judicial
and administrative interpretations thereof in effect as of the date of these financial statements, all of which are subject to change, possibly with retroactive effect, which may
impact the Funds’ NAV.

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 NAV per share. As of August 31, 2026, permanent differences attributable to realized gains (losses) from in-kind redemptions were reclassified to
the following accounts:

iShares ETF Paid-in capital Accumulated earnings (loss)
MOTNINGSTAr SMAI-CAP. . ..+ e ettt ettt e e et $ 9,177,684 $ (9,177,684)
MOMINGSEAr U.S. EQUILY . .. .o e ettt et 8,830,576 (8,830,576)

The tax character of distributions paid was as follows:

Period From
05/01/26 Year Ended Year Ended
iShares ETF to 08/31/26 04/30/26 04/30/25
Morningstar Small-Cap
L1051 T T $ 853,142 $ 3,593,607 $ 3,073,951
Morningstar U.S. Equity
L] 1P T Voo T 1Y $ 3,004,933 $ 12,498,003 $ 13,415,529

As of August 31, 2026, the tax components of accumulated earnings (loss) were as follows:

Non-expiring

Undistributed Capital Loss Net Unrealized
iShares ETF Ordinary Income Carryforwards'® Gains (Losses)® Total
Morningstar SMall-Cap. .. ... vttt $ 994,078 $  (20,455,771) $ 55,355,007 $ 35,893,314
Morningstar U.S. EQUITY . ... ..o e 3,131,324 (88,358,132) 566,828,372 481,601,564

@ Amounts available to offset future realized capital gains.

® The difference between book-basis and tax-basis net unrealized gains (losses) was attributable primarily to the tax deferral of losses on wash sales, the characterization of corporate
actions, 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 undistributed capital gains from underlying REIT investments.

For the year ended August 31, 2026, the iShares Morningstar Small-Cap ETF utilized $3,370,985 of its capital loss carryforwards.

As of August 31, 2026, 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:

Net Unrealized

Gross Unrealized Gross Unrealized Appreciation

iShares ETF Tax Cost Appreciation Depreciation (Depreciation)
Morningstar SMall-Cap . . ... ...ttt et $ 254,069,446 $ 80,950,458 $  (25,595,451) $ 55,355,007
Morningstar U.S. EQUILY . ... ..o 738,487,277 600,816,438 (33,986,565) 566,829,873

9. PRINCIPAL RISKS

In the normal course of business, each Fund invests 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
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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;
(iii) regulation, taxation, tariffs or international tax treaties between various countries; or (iv) currency, interest rate or 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.

BFA uses an indexing approach to try to achieve each Fund’s investment objective. The Funds are not actively managed, and BFA generally does not attempt to take defensive
positions under any market conditions, including declining markets.

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 mandatory and discretionary liquidity fees under certain circumstances.

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. 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.

The price each Fund could receive upon the sale of any particular portfolio investment may differ from each 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 each 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 each Fund, and each
Fund could realize a greater than expected loss or lesser than expected gain upon the sale of the investment.

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 BFA 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 Funds’ 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.

Geographic/Asset Class 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.

The Funds invest a significant portion of their assets in securities of issuers located in the United States. A decrease in imports or exports, changes in trade regulations, inflation
and/or an economic recession in the United States may have a material adverse effect on the U.S. economy and the securities listed on U.S. exchanges. Proposed and
adopted policy and legislative changes in the United States may also have a significant effect on U.S. markets generally, as well as on the value of certain securities.
Governmental agencies project that the United States will continue to maintain elevated public debt levels for the foreseeable future which may constrain future economic
growth. Circumstances could arise that could prevent the timely payment of interest or principal on U.S. government debt, such as reaching the legislative “debt ceiling.” Such
non-payment would result in substantial negative consequences for the U.S. economy and the global financial system. If U.S. relations with certain countries deteriorate, it
could adversely affect issuers that rely on the United States for trade. The United States has also experienced increased internal unrest and discord. If these trends were to
continue, they may have an adverse impact on the U.S. economy and the issuers in which the Funds invest.

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 Schedule of Investments.

Significant Shareholder Redemption Risk: Certain shareholders may own or manage a substantial amount of fund shares and/or hold their fund investments for a limited
period of time. Large redemptions of fund shares by these shareholders may force a fund to sell portfolio securities, which may negatively impact the fund’s NAV, increase the
fund’s brokerage costs, and/or accelerate the realization of taxable income/gains and cause the fund to make additional taxable distributions to shareholders.
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10. CAPITAL SHARE TRANSACTIONS

Capital shares are issued and redeemed by each Fund only in aggregations of a specified number of shares or multiples thereof (“Creation Units”) at NAV. Except when
aggregated in Creation Units, shares of each Fund are not redeemable.

Transactions in capital shares were as follows:

Period From
05/01/26
to 08/31/26@® Year Ended 04/30/26 Year Ended 04/30/25
iShares ETF Shares Amount Shares Amount Shares Amount
Morningstar Small-Cap
Shares Sold. . ... 150,000 $§ 10,997,333 — 9 — 200,000 $ 10,521,406
Shares redeemed. ......oovvveii (150,000) (11,014,805) (250,000) (15,940,043) (150,000) (8,808,443)
— 9 (17,472) (250,000) $ (15,940,043) 50,000 § 1,712,963
Morningstar U.S. Equity
Shares SoId. ... ..ot 100,000 $ 10,341,498 700,000 $ 62,517,816 2,750,000 § 212,119,848
Sharesredeemed.............ooviiiiiiiiii (150,000) (15,604,374) (600,000) (53,712,399) (2,900,000) (240,455,974)
(50,0000 $ (5,262,876) 100,000 § 8,805,417 (150,000 §  (28,336,126)

@ The Fund's fiscal year-end changed from April 30 to August 31.

The consideration for the purchase of Creation Units of a fund in the Trust generally consists of the in-kind deposit of a designated portfolio of securities and a specified amount
of cash. Certain funds in the Trust may be offered in Creation Units solely or partially for cash in U.S. dollars. Authorized Participants purchasing and redeeming Creation Units
may pay a purchase transaction fee and a redemption transaction fee directly to BRIL, to offset transfer and other transaction costs associated with the issuance and
redemption of Creation Units, including Creation Units for cash. Authorized Participants transacting in Creation Units for cash may also pay an additional variable charge to
compensate the relevant fund for certain transaction costs (i.e., stamp taxes, taxes on currency or other financial transactions, and brokerage costs) and market impact
expenses relating to investing in portfolio securities. Such variable charges, if any, are included in shares sold in the table above.

To the extent applicable, to facilitate the timely settlement of orders for the Funds using a clearing facility outside of the continuous net settlement process, the Funds, at their
sole discretion, may permit an Authorized Participant to post cash as collateral in anticipation of the delivery of all or a portion of the applicable Deposit Securities or Fund
Securities, as further described in the applicable Authorized Participant Agreement. The collateral process is subject to a Control Agreement among the Authorized Participant,
each Fund's custodian, and the Funds. In the event that the Authorized Participant fails to deliver all or a portion of the applicable Deposit Securities or Fund Securities, the
Funds may exercise control over such collateral pursuant to the terms of the Control Agreement in order to purchase the applicable Deposit Securities or Fund Securities.

From time to time, settlement of securities related to in-kind contributions or in-kind redemptions may be delayed. In such cases, securities related to in-kind transactions are
reflected as a receivable or a payable in the Statements of Assets and Liabilities.

11. SUBSEQUENT EVENTS

Management'’s evaluation of the impact of all subsequent events on the Funds’ financial statements was completed through the date the financial statements were available
to be issued and the following items were noted:

The Fund announced on August 6, 2026 that it would change the Fund’s name from the iShares Morningstar Small-Cap ETF to the iShares MSCI USA Small-Cap ETF, the
ticker from ISCB to MSML, and the fiscal year end from April 30 to August 31. The Fund also announced a change of the underlying index from the Morningstar US Small Cap
Extended Market Index to the MSCI USA Small Cap Index and related changes to the Fund'’s investment strategy. The MSCI USA Small Cap Index measures the performance
of the small-capitalization segment of the U.S. equities market. The changes became effective on October 5, 2026 except the fiscal year end change was effective as of
August 6, 2026.

The Fund announced on August 6, 2026 that it would change the Fund’s name from the iShares Morningstar U.S. Equity ETF to the iShares MSCI USA ETF, the ticker from
ILCB to MLRG, and the fiscal year end from April 30 to August 31. The Fund also announced a change of the underlying index from the Morningstar US Large-Mid Cap Market
Index to the MSCI USA Index and related changes to the Fund's investment strategy. The MSCI USA Index measures the performance of the large- and mid-capitalization
segments of the U.S. equities market. The changes became effective on October 5, 2026 except the fiscal year end change was effective as of August 6, 2026.
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Report of Independent Registered Public Accounting Firm

To the Board of Trustees of iShares Trust and Shareholders of each of the two funds listed in the table below

Opinions on the Financial Statements

We have audited the accompanying statements of assets and liabilities, including the schedules of investments, of each of the funds listed in the table below (two of the funds
constituting iShares Trust, hereafter collectively referred to as the “Funds”) as of August 31, 2026, the related statements of operations for the period from May 1, 2026 to
August 31,2026 and for the year ended April 30, 2026, the statements of changes in net assets for the period from May 1, 2026 to August 31, 2026 and for each of the two years
in the period ended April 30, 2026, including the related notes, and the financial highlights for the period from May 1, 2026 to August 31, 2026 and for each of the five years in
the period ended April 30, 2026 (collectively referred to as the “financial statements”). In our opinion, the financial statements present fairly, in all material respects, the financial
position of each of the Funds listed in the table below as of August 31, 2026, and the results of each of their operations for the period from May 1, 2026 to August 31, 2026 and
for the year ended April 30, 2026, the changes in each of their net assets for the period from May 1, 2026 to August 31, 2026 and for each of the two years in the period ended
April 30, 2026 and each of the financial highlights for the period from May 1, 2026 through August 31, 2026 and for each of the five years in the period ended April 30, 2026 in
conformity with accounting principles generally accepted in the United States of America.

iShares Morningstar Small-Cap ETF
iShares Morningstar U.S. Equity ETF

Basis for Opinions

These financial statements are the responsibility of the Funds’ management. Our responsibility is to express an opinion on the Funds’ financial statements 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 of these financial statements 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 are free of material misstatement, whether due to error or fraud.

Our audits included performing procedures to assess the risks of material misstatement of the financial statements, 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. 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.
Our procedures included confirmation of securities owned as of August 31, 2026 by correspondence with the custodian, transfer agent 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 opinions.

IsIPricewaterhouseCoopers LLP
Philadelphia, Pennsylvania
October 21, 2026

We have served as the auditor of one or more BlackRock investment companies since 2000.
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Important Tax Information (unaudited)

The following amounts, or maximum amounts allowable by law, are hereby designated as qualified dividend income for individuals for the fiscal period ended August 31,
2026:

Qualified Dividend

iShares ETF Income
MOTNINGSTAr SMAIFCAD © . .+ vttt et ettt e ettt ettt e $ 1,042,885
eyl T RS = V) T 4,576,683

The following amounts, or maximum amounts allowable by law, are hereby designated as qualified business income for individuals for the fiscal period ended August 31,
2026:

Qualified Business
iShares ETF Income
MOTNINGSTAr SMAI-CAD . .. . vttt e ettt et e e e et $ 261,921
MOMMINGSEAr ULS. EQUILY . . .o e et et et et ettt e ettt et et ettt et et et ettt e e e e e e e 163,398

The Funds hereby designate the following amounts, or maximum amounts allowable by law, of distributions from direct federal obligation interest for the fiscal year ended
August 31, 2026:

Federal Obligation
iShares ETF Interest
MOMMINGSIAr SMAI-CAP . . ..o e ettt et e e e e ettt et e et e e $ 5,151
MONINGSTAr ULS. EQUITY ..ttt ettt ettt et ettt ettt e ettt ettt et ettt et ettt et ettt et 9,702

The following percentages, or maximum percentages allowable by law, of ordinary income distributions paid during the fiscal period ended August 31, 2026 qualified for the
dividends-received deduction for corporate shareholders:

Dividends-Received

iShares ETF Deduction
MOMMINGSEAr SMAl-CAP . ... . e 69.31%
MONINGSEAr ULS. EQUITY . . .ottt et ettt e ettt ettt ettt ettt ettt ettt ettt ettt ettt e 92.44

The Funds hereby designate the following amounts, or maximum amounts allowable by law, as interest income eligible to be treated as a Section 163(j) interest dividend
for the fiscal year ended August 31, 2026:

iShares ETF Interest Dividends
MOMINGSIAr SMAI-CAP ...+ttt ettt et et ettt et e e e e $ 10,624
MONINGSEAr U.S. EQUITY. . . . oottt et ettt et ettt et e ettt ettt ettt et et e e 19,998

The Funds hereby designate the following amounts, or maximum amounts allowable by law, as interest-related dividends eligible for exemption from U.S. withholding tax
for nonresident aliens and foreign corporations for the fiscal year ended August 31, 2026:

Interest-Related
iShares ETF Dividends
MOTNINGSTAr SMAIFCAD ..+ vttt et e ettt e e e et ettt e $ 10,643
el te R e T S A = TV T T T TTrp 20,034
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Additional Information

Premium/Discount Information
Information on the Fund’s net asset value, market price, premiums and discounts, and bid-ask spreads can be found at iShares.com.
Electronic Delivery

Shareholders can sign up for e-mail notifications announcing that the shareholder report or prospectus has been posted on the iShares website at iShares.com. Once you
have enrolled, you will no longer receive prospectuses and shareholder reports in the mail.

To enroll in electronic delivery:

» Go to icsdelivery.com.
« If your brokerage firm is not listed, electronic delivery may not be available. Please contact your broker-dealer or financial advisor.

Changes in and Disagreements with Accountants
Not applicable.

Proxy Results

Not applicable.

Remuneration Paid to Trustees, Officers, and Others

Because BFA has agreed in the Investment Advisory Agreements to cover all operating expenses of the Funds, subject to certain exclusions as provided for therein, BFA pays
the compensation to each Independent Trustee for services to the Funds from BFA’s investment advisory fees.

Availability of Portfolio Holdings Information

A description of the Trust’s policies and procedures with respect to the disclosure of each Fund’s portfolio securities is available in each Fund’s Prospectus. Each Fund
discloses its portfolio holdings daily and provides information regarding its top holdings in Fund fact sheets, when available, at iShares.com.
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Board Review and Approval of Investment Advisory Contract

iShares Morningstar Small-Cap ETF, iShares Morningstar U.S. Equity ETF (each the “Fund”)

Under Section 15(c) of the Investment Company Act of 1940 (the “1940 Act”), the Trust’s Board of Trustees (the “Board”), including a majority of Board Members who are not
“interested persons” of the Trust (as that term is defined in the 1940 Act) (the “Independent Board Members”), is required annually to consider the approval of the Investment
Advisory Agreement between the Trust and BFA (the “Advisory Agreement”) on behalf of the Fund. The Board’s consideration entails a year-long process whereby the Board
and its committees (composed solely of Independent Board Members) assess the services of BFA and its affiliates to the Fund, including investment management; fund
accounting; administrative and shareholder services; oversight of the Fund’s service providers; risk management and oversight; and legal and compliance services; including
the ability to meet applicable legal and regulatory requirements. The Independent Board Members requested, and BFA provided, such information as the Independent Board
Members, with advice from independent counsel, deemed reasonably necessary to evaluate the Advisory Agreement. At meetings held on May 11, 2026 and May 21, 2026,
a committee composed of all of the Independent Board Members (the “15(c) Committee”), with independent counsel, met with management and reviewed and discussed
information provided in response to initial requests of the 15(c) Committee and/or its independent counsel. Prior to and in preparation for the meetings, the Board received and
reviewed materials specifically relating to matters relevant to the renewal of the Advisory Agreement. Following discussion, the 15(c) Committee subsequently requested
certain additional information, which management agreed to provide. Ata meeting held on June 10-11, 2026, the Board, including the Independent Board Members, reviewed
the additional information provided by management in response to these requests.

After extensive discussions and deliberations, the Board, including all of the Independent Board Members, approved the continuance of the Advisory Agreement for the Fund,
based on a review of qualitative and quantitative information provided by BFA and their cumulative experience as Board Members. The Board noted its satisfaction with the
extent and quality of information provided and its frequent interactions with management, as well as the detailed responses and other information provided by BFA. The
Independent Board Members were advised by their independent counsel throughout the process, including about the legal standards applicable to their review. In approving
the continuance of the Advisory Agreement for the Fund, the Board, including the Independent Board Members, considered various factors, including: (i) the expenses and
performance of the Fund; (ii) the nature, extent and quality of the services provided by BFA,; (iii) the costs of services provided to the Fund and profits realized by BFA and its
affiliates; (iv) potential economies of scale and the sharing of related benefits; (v) the fees and services provided for other comparable funds/accounts managed by BFA and
its affiliates if any; and (vi) other benefits to BFA and/or its affiliates.

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 matters and factors considered. The material factors, considerations and conclusions that formed the basis for the Board, including the Independent Board Members,
to approve the continuance of the Advisory Agreement are discussed below.

Expenses and Performance of the Fund: The Board reviewed statistical information prepared by Broadridge Financial Solutions, Inc. (“Broadridge”), an independent
provider of investment company data, regarding the expense ratio components, including gross and net total expenses, fees and expenses of other fund(s) in which the Fund
invests (if applicable), and waivers/reimbursements (if applicable) of the Fund in comparison with the same information for other ETFs, objectively selected by Broadridge as
comprising the Fund’s applicable expense peer group pursuant to Broadridge’s proprietary ETF methodology (the “Peer Group”). The Board was provided with a detailed
description of the proprietary ETF methodology used by Broadridge to determine the Fund's Peer Group. The Board noted that, due to the limitations in providing comparable
funds in the Peer Group, the statistical information provided in Broadridge’s report may or may not provide meaningful direct comparisons to the Fund in all instances. The
Board also noted that the investment advisory fee rate and overall expenses (net of any waivers and reimbursements) for the Fund were lower than the median of the
investment advisory fee rates and overall expenses (net of any waivers and reimbursements) of the funds in its Peer Group, excluding iShares funds. In addition, to the extent
that any of the comparison funds included in the Peer Group, excluding iShares funds, track the same index as the Fund, Broadridge also provided, and the Board reviewed,
a comparison of the Fund’s performance for the one-year, three-year, five-year, ten-year, and since inception periods, as applicable, and for the quarter ended December 31,
2025, to that of such relevant comparison fund(s) for the same periods. The Board noted that the Fund seeks to track its specified underlying index and that, during the year,
the Board received periodic reports on the Fund’s short- and longer-term performance in comparison with its underlying index. Such periodic comparative performance
information, including additional detailed information as requested by the Board, was also considered. The Board noted that the Fund generally performed in line with its
underlying index over the relevant periods.

Based on this review, the other relevant factors and information considered at the meeting, and their general knowledge of ETF pricing, the Board concluded that the
investment advisory fee rate and expense level and the historical performance of the Fund supported the Board'’s approval of the continuance of the Advisory Agreement for
the coming year.

Nature, Extent and Quality of Services Provided: Based on management’s representations, including information about ongoing enhancements and initiatives with respect
to the iShares product line and platform and BFA's business, including with respect to capital markets support and analysis, technology, portfolio management, product design
and quality, compliance and risk management, global public policy and other services, the Board expected that there would be no diminution in the scope of services required
of or provided by BFA under the Advisory Agreement for the coming year as compared with the scope of services provided by BFA during prior years. In reviewing the scope
of these services, the Board considered BFA'’s investment philosophy and experience, noting that BFA and its affiliates have committed significant resources over time,
including during the past year, to support the iShares funds and their shareholders and have made significant investments into the ETF business. The Board also considered
BFA'’s compliance program and its compliance record with respect to the Fund, including related programs implemented pursuant to regulatory requirements. In that regard,
the Board noted that BFA reports to the Board about portfolio management and compliance matters on a periodic basis in connection with regularly scheduled meetings of the
Board, and on other occasions as necessary and appropriate, and has provided information and made relevant officers and other employees of BFA (and its affiliates) available
as needed to provide further assistance with these matters. The Board also reviewed the background and experience of the persons responsible for the day-to-day
management of the Fund, as well as the resources available to them in managing the Fund. In addition to the above considerations, the Board reviewed and considered
detailed presentations regarding the investment performance of iShares funds, investment and risk management processes and strategies provided at the May 11,
2026 meeting and throughout the year, and matters related to BFA’s portfolio compliance program and other compliance programs and services, as well as BlackRock’s
continued investments in its ETF business and ETF platform.

Based on review of this information, and the performance information discussed above, the Board concluded that the nature, extent and quality of services provided to the
Fund under the Advisory Agreement supported the Board’s approval of the continuance of the Advisory Agreement for the coming year.
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Board Review and Approval of Investment Advisory Contract (continued)

Costs of Services Provided to the Fund and Profits Realized by BFA and its Affiliates: The Board reviewed information about the estimated profitability to BlackRock in
managing the Fund, based on the fees payable to BFA and its affiliates (including fees under the Advisory Agreement), and other sources of revenue and expense to BFA and
its affiliates from the Fund’s operations for the last calendar year. The Board reviewed BlackRock’'s methodology for calculating estimated profitability of the iShares funds,
noting that the 15(c) Committee and the Board had focused on the methodology (including refinements to the methodology from prior years) and profitability presentation. The
Board recognized that profitability may be affected by numerous factors, including, among other things, fee waivers by BFA, the types of funds managed, expense allocations
and business mix. The Board thus recognized that calculating and comparing profitability at individual fund levels is challenging. The Board discussed with management the
sources of direct and ancillary revenue, including the revenues to BTC, a BlackRock affiliate, from securities lending by the Fund. The Board also discussed BFA's estimated
profit margin as reflected in the Fund’s profitability analysis and reviewed information regarding potential economies of scale (as discussed below).

Based on this review, the Board concluded that the information considered with respect to the profits realized by BFA and its affiliates under the Advisory Agreement and from
other relationships between the Fund and BFA and/or its affiliates, if any, and related costs of the services provided as well as the other factors considered at the meeting,
supported the Board's approval of the continuance of the Advisory Agreement for the coming year.

Economies of Scale: The Board reviewed information and considered the extent to which economies of scale might be realized as the assets of the Fund increase, noting that
the issue of potential economies of scale had been focused on by the 15(c) Committee and the Board during their meetings and addressed by management. The 15(c)
Committee and the Board received information regarding BlackRock’s historical estimated profitability (as discussed above), including BFA’s and its affiliates’ estimated costs
in providing services. The estimated cost information distinguished, among other things, between fixed and variable costs, and showed how the level and nature of fixed and
variable costs may impact the existence or size of scale benefits, with the Board recognizing that potential economies of scale are difficult to measure. The 15(c) Committee
and the Board reviewed information provided by BFA regarding the sharing of scale benefits with the iShares funds through various means, including, as applicable, through
breakpoints, waivers, or other fee reductions, as well as through additional investment in the ETF business by BFA and its affiliates, including enhancements to or the provision
of additional infrastructure and services to the iShares funds and their shareholders to further improve product quality, enhance and strengthen the ETF ecosystem and the
ETF platform and to pursue continual advancement of the overall investor experience. With respect to applicable funds, the 15(c) Committee and the Board reviewed
information with respect to management fees having been set at levels that anticipate scale over time. In addition, the 15(c) Committee and the Board reviewed information
with respect to certain benefits to iShares funds’ shareholders as a result of BlackRock’s overall size and global platform. The Board noted that the Advisory Agreement for the
Fund did not provide for breakpoints in the Fund’s investment advisory fee rate as the assets of the Fund increase. However, the Board noted that it would continue to assess
the appropriateness of adding breakpoints in the future.

The Board concluded that this review of potential economies of scale and the sharing of related benefits, as well as the other factors considered at the meeting, supported the
Board’s approval of the continuance of the Advisory Agreement for the coming year.

Fees and Services Provided for Other Comparable Funds/Accounts Managed by BFA and its Affiliates: The Board received and considered information regarding the
investment advisory/management fee rates for other funds/accounts in the U.S. for which BFA (or its affiliates) provides investment advisory/management services, including
open-end funds registered under the 1940 Act (including sub-advised funds), collective trust funds and institutional separate accounts (collectively, the “Other Accounts”).

The Board received detailed information regarding how the Other Accounts generally differ from the Fund, including in terms of the types of services and generally more
extensive character and scope of services provided to the Fund, as well as other significant differences. In that regard, the Board considered that the pricing of services to
institutional clients is typically based on a number of factors beyond the nature and extent of the specific services to be provided and often depends on the overall relationship
between the client and its affiliates and the adviser and its affiliates. In addition, the Board considered the relative complexity and inherent risks and challenges of managing
and providing other services to the Fund, as a publicly traded investment vehicle, as compared to the Other Accounts, particularly those that are institutional clients, in light of
differing regulatory requirements and client-imposed mandates. The Board acknowledged BFA'’s representation that the iShares funds are fundamentally different investment
vehicles from the Other Accounts in its consideration of relevant qualitative and quantitative comparative information provided. The Board noted that BFA and its affiliates do
not manage Other Accounts with substantially the same investment objective and strategy as the Fund and that track the same index as the Fund.

The Board also acknowledged management’s assertion that, for certain iShares funds, and for client segmentation purposes, BlackRock has launched an iShares fund that
may provide a similar investment exposure at a lower investment advisory fee rate.

The Board considered the “all-inclusive” nature of the Fund’s advisory fee structure, and the Fund’s expenses borne by BFA under this arrangement and noted that the
investment advisory fee rate under the Advisory Agreement for the Fund was generally higher than the investment advisory/management fee rates for certain of the Other
Accounts (particularly institutional clients) and concluded that the differences appeared to be consistent with the factors discussed.

Other Benefits to BFA and/or its Affiliates: The Board reviewed other benefits or ancillary revenue received by BFA and/or its affiliates in connection with the services
provided to the Fund by BFA, both direct and indirect, including, but not limited to, payment of revenue to BTC, the Fund’s securities lending agent, for loaning portfolio
securities, as applicable (which was included in the profit margins reviewed by the Board pursuant to BFA’s estimated profitability methodology), and payment of advisory fees
or other fees to BFA (or its affiliates) in connection with any investments by the Fund in other funds (including cash sweep vehicles) for which BFA (or its affiliates) provides
investment advisory services or other services. The Board further considered other direct benefits that might accrue to BFA, including actual and potential reductions in the
Fund’s expenses that are borne by BFA under the “all-inclusive” management fee arrangement, due in part to the size and scope of BFA's investment operations servicing the
Fund (and other funds in the iShares complex) as well as in response to a changing market environment. The Board also reviewed and considered information provided by BFA
concerning authorized participant primary market order processing services that are provided by BlackRock Investments, LLC (“BRIL"), an affiliate of BFA, and paid for by
authorized participants under the ETF Solutions Platform. The Board also noted the revenue received by BFA and/or its affiliates pursuant to an agreement that permits a
service provider to use certain portions of BlackRock's technology platform to service accounts managed by BFA and/or its affiliates, including the iShares funds. The Board
further noted that certain index providers pay a fee or reimburse a portion of the costs of BFA and/or its affiliates of certain co-marketing activities that promote products and
strategic initiatives that incorporate the index providers’ logos and branding. The Board noted that BFA generally does not use soft dollars or consider the value of research or
other services that may be provided to BFA (including its affiliates) in selecting brokers for portfolio transactions for the Fund. The Board also considered other indirect and
intangible benefits to BlackRock as a result of its advisory relationships with the Fund, including without limitation, BlackRock’s potential benefits to its profile and standing in
the investment community as a result of providing investment advisory services to the iShares funds.
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Board Review and Approval of Investment Advisory Contract (continued)

The Board concluded that any such ancillary benefits would not be disadvantageous to the Fund and thus would not alter the Board’s conclusion with respect to the
appropriateness of approving the continuance of the Advisory Agreement for the coming year.

Conclusion: Based on a review of the factors described above, as well as such other factors as deemed appropriate by the Board, the Board, including all of the Independent
Board Members, determined that the Fund’s investment advisory fee rate under the Advisory Agreement does not constitute a fee that is so disproportionately large as to bear
no reasonable relationship to the services rendered and that could not have been the product of arm’s-length bargaining, and concluded to approve the continuance of the
Advisory Agreement for the coming year.
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Glossary of Terms Used in these Financial Statements

Portfolio Abbreviation

CVR Contingent Value Rights
NVS Non-Voting Shares
REIT Real Estate Investment Trust
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Want to know more?
iShares.com | 1-800-474-2737

This report is intended for the Funds’ shareholders. It may not be distributed to prospective investors unless it is
preceded or accompanied by the current prospectus.

Investing involves risk, including possible loss of principal.
The iShares Funds are distributed by BlackRock Investments, LLC (together with its affiliates, “BlackRock”).

The iShares Funds are not sponsored, endorsed, issued, sold or promoted by Morningstar, Inc., nor does this company make
any representation regarding the advisability of investing in the iShares Funds. BlackRock is not affiliated with the company
listed above.

©2026 BlackRock, Inc. All rights reserved. iISHARES and BLACKROCK are registered trademarks of BlackRock, Inc. or its
subsidiaries. All other marks are the property of their respective owners.

iShaI'eS Go paperless. .. \

by BlackRock It's Easy, Economical and Green!
Go to www.icsdelivery.com
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