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Schedule of Investments
March 31, 2025

iShares® Mortgage Real Estate ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Common Stocks Mortgage REITs (continued)
Rithm Capital Corp.........oovviiiiiii i 2,594,023 § 29,701,563

Mortgage REITs — 97.9% Seven Hils Realty TrUSL. ... vvvveseeeren, 201199 2,512,976
Advanced Flower Capital, Inc.......................... 294763 § 1,641,830 Starwood Property Trust, INC.........eeeeeeeereeennnn, 3,494,702 69,090,259
Ag 'Vg’”gage '”"esé’“e”t Trust, ING. .coovevennenninnn . 3353% gggggij‘g TPG RE Finance Trust, INC. .........vvvevveereeee.. 882,774 7,194,608
AGNC Investment Corp. ......vvvveeeiiiiiiinnennnn, 484, ,857,
Angel Oak Mortgage REIT, INC...........ovoovevrivi 194350 1852155 WO HArbors IvesmentCom. e 1512778 __20.210.714
Annaly Capital Management, INC....................... 6,142,345 124,751,027 636,963,737
Apollo Commercial Real Estate Finance, Inc............ 2,019,968 19,331,094 Total Long-Term Investments — 97.9%
Arbor Realty Trust, Inc.®.............................. 1842664 21,651,302 (Cost: $840,811,285)................ociiiiiii 636,963,737
Ares Commercial Real Estate Corp. ................... 814,077 3,769,177
ARMOUR Residential REIT, InC........................ 817676 13982260  Short-Term Securities
Blackstone Mortgage Trust, Inc., ClassA............... 1,500,989 30,019,780
BrightSpire Capital, Inc., CIass A ............c..c...... 1892333 10,521,371 Money Market Funds — 1.3%
Chicago Atlantic Real Estate Finance, Inc. ............. 264,019 3,881,079 BlackRock Cash Funds: Institutional, SL Agency
Chimera INVestment Corp. ... ..evveeeevereeieen.., 1179062 15,127,365 Shares, 4.50%®@@ ... 8,501,031 8,505,282
Claros Mortgage Trust, INC... ... .vvveiveeeieee, 1296786 4,837,012 BlackRock Cash Funds: Treasury, SL Agency Shares,
Dynex Capital, INC...........vvvveveveeeriiiiiieeen 1,229,923 16,013,597 4.31% 000 216,674 216,674
Ellington Financial, Inc. ..., 1,286,918 17,064,533 Total Short-Term Securities — 1.3%
Franklin BSP Realty Trust, Inc. ........................ 1,195,325 15,228,441 (Cost: $8,720,179) ... ..vvtir it 8,721,956
Granite Point Mortgage Trust, Inc. ..................... 789,984 2,053,958 Total Investments — 99.2%
Invesco Mortgage Capital, Inc. ..............oooeet. 905,634 7,145,452 (Cost: $849,531,864). ... ... \e i 645,685,603
KKR Real Estate Finance TrUSt, Inc..ooovvviiiin 863,622 9,327,118 Other Assets Less Liabilities — 0.8% .. .....oovoore 5,319,018
Ladder Capital Corp., Class A ...........cooviiiiinnnn 1,656,191 18,897,139 -
MFA Finaniial, e 1497831 15367746 ~  NetAssets —100.0% ... $ 651004711
New York Mortgage Trust, InC.............ooovvvinnnnn. 1,336,003 8,670,659 ) ) o
Nexpoint Real Estate Finance, Inc. .................... 132072 2,019,381 o) Allora portion of this security is on loan.
Orchid Island Capital, IC..............c.oooververen.. 1157371 8703430 o iliate of the Fund. _
PennyMac Mortgage Investment Trust...... ... 1268369 18,581,606 o Annualized 7-day yield as of period end. .

. Cnn DO All or a portion of this security was purchased with the cash collateral from loaned
Ready Capital Corp. ........coovvviiiiiiiiiiins 2,364,124 12,033,391 securities.
Redwood Trust, Inc. .........cooii 1,925,989 11,690,753

Affiliates

Investments in issuers considered to be affiliate(s) of the Fund during the year ended March 31, 2025 for purposes of Section 2(a)(3) of the Investment Company Act of 1940,

as amended, were as follows:

Capital
Change in Gain
Net Unrealized Shares Distributions
Value at  Purchases Proceeds Realized Appreciation Held at from Underlying
Affiliated Issuer 03/31/24 at Cost from Sales  Gain (Loss)  (Depreciation) 03/31/25 Income Funds
BlackRock Cash
Funds: Institutional, SL
Agency Shares ............. $ 23,622,779 § —  $(15120,325)@ § 3243 § (415) $ 8,505,282 8,501,031 §$ 762,875 § —
BlackRock Cash
Funds: Treasury, SL Agency
Shares ........covvvvvinnn. 28,433 188,241@ — — — 216,674 64,437 —
§ 3243 § (415)  $ 8,721,956 $ 827312 § —

@ 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.

SCHEDULE OF INVESTMENTS
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Schedule of Investments  (continued) iShares® Mortgage Real Estate ETF
March 31, 2025

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
Dow Jones U.S. Real Estate INAEX . ... ..vvviie et 379 06/20/25 $ 13,936 $ 150,327
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
Assets — Derivative Financial Instruments
Futures contracts
Unrealized appreciation on futures contracts® .................... $ — $ — $ 150,327 $ — $ — $ — $ 150,327

@ Net cumulative unrealized appreciation (depreciation) on futures contracts, 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 March 31, 2025, 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 CONTACES ...\ 'v et ee et e $ — $ — $ (343986 $ — $ — $ — $ (343,986)
Net Change in Unrealized Appreciation (Depreciation) on:
FULUIES CONErACES ...\ vttt et $ — $ — $ 69,488 $ — $ — $ — $ 69,488

Average Quarterly Balances of Outstanding Derivative Financial Instruments

Futures contracts:
Average Notional Value Of CONtrACES — I0NG ... .\ttt ettt et e e et $ 13,001,913

For more information about the Fund’s investment risks regarding derivative financial instruments, refer to the Notes to Financial Statements.
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Schedule of Investments  (continued) iShares® Mortgage Real Estate ETF
March 31, 2025

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 $ 636,963,737 § — 9 — 9 636,963,737
Short-Term Securities
Money Market Funds ..........ocooiii 8,721,956 — — 8,721,956
$ 645,685,693 $ —  $ - 645,685,693
Derivative Financial Instruments®
Assets
EQUity CONTaCES . .. ..o $ 150,327  § —  $ —  $ 150,327

@ Derivative financial instruments are futures contracts. Futures contracts are valued at the unrealized appreciation (depreciation) on the instrument.

See notes to financial statements.

SCHEDULE OF INVESTMENTS NM0525U-4539435-5/28 5



Schedule of Investments

iShares® Residential and Multisector Real Estate ETF

March 31, 2025 (Percentages shown are based on Net Assets)
Security Shares Value Security Shares Value
Common Stocks Residential REITs (continued)
Hoath Care REITs — 30.8% $ Tt I Ve
Alexandria Real Estate Equities, Inc.................... 328,868 30,423,579 .
American Halhcare REIT, . .............. Zodst 8705 yupBNET T e asveet
CareTrust REIT, InC. ... 358,071 10,233,669 -
Community Healthcare Trust, Inc. ....................s 51,691 938,708 358,820,377
Diversified Healthcare Trust ...................oevne... 415,360 996,864 Specialized REITs — 17.8%
Global Medical REIT, ING. ......oovvvveeciie 117,685 1,029,744 CubeSmart..............o.o 429141 18,328,612
Healthcare Realty Trust, INC. ... ..vvvevveeeeenn, 677,345 11,447,130 Exira Space Storage, InC............................... 345940 51,368,631
Healthpeak Properties, INC................ccovveveee.. 1,340,059 27,095,993 National Storage Affiliates Trust ....................... 134,150 5,285,510
LTC Properties, INC............vvverieeiannaennnn. 85,277 3,023,070 Public Storage..............oooc 261,604 78,295,461
Medical Properties Trust, Inc.®)........................ 1,138,672 6,866,192 153,278,214
National Health Investors, InC.................co.eveen. 83,373 6,157,930 Total Long-Term Investments — 99.4% -
Omega Healthcare Investors, Inc. ..................... 517,324 19,699,698 (Cost: $918,487,689). .. ... .\\ovre e 854,392,150
Sabra Health Care REIT, InC............c.coovvvinnnn. 450,267 7,866,164 -
Sila Realty Trust, Inc.® ........................... 109,167 2,915,851 .
Universal Health Realty Income Trust.................. 24449 1,001,431 Short-Term Securities
Ventas, NG, 692,292 47,601 ,998 Money Market Funds — 1.1%
Welltower, Inc.............oooooei 1,019,680 _ 156,225,173 BlackRock Cash Funds: Institutional, SL Agency

342,293,559 Shares, 4.50%®©@ 7,768,133 7,772,017
Residential REITs — 41.8% BlackRock Cash Funds: Treasury, SL Agency Shares,
American Homes 4 Rent, Class A ..................... 647,584  24,485.151 431%000 1,770,542 1,770,542
Apartment Investment & Management Co., ClassA .... 262,497 2,309,974 Total Short-Term Securities — 1.1%
AvalonBay Communities, INC. ...........oovvviivninns 234,633 50,356,934 (Cost: $9,542,451) ... .....oviiiiie i 9,542,559
BRT Apartments Corp. ..........c.ooviviiiiiiiiainnns. 21,796 370,532 Total Investments — 100.5%
Camden Property Trust oo 198,466 24,272,392 (cost: $928,030,140) ................................................. 863,934,709
Centerspace............ocoonieniinin, 31,609 2,046,683 Liabilities in Excess of Other Assets — (0.5)%......................... (4,567,978)
Elme Communities. ..........ooovvviiiiiiiiins 167,364 2,912,134 . L
Equity LifeStyle Properties, INC..................c...... 362,080 24,150,736 Net Assets —100.0% ... $ 859,366,731
Equity Residential ...................c.ccocoorria, 535136 38,305,035 S
Essex Property Trust, INC............oovvvviveinninnnn. 122,455 37,541,029 E:i Allor a portion of this security is on loan.
Independence Realty TrUSt INC. .. +vvv.vveeeven, 430222 9,133,613 Affliate of the Fund. ,
Invitation HOMeS, INC.................................. 1126462 39257201 ) Jnuallzed T2y yieCas o perod ond. e cach calaeral from loaned
Mid-America Apartment Communities, Inc. ... ... 220744 37,327,439 cocuritine O 01 TS SECUITy s purchased Wik The Gash cotalerel Tom foane
NexPoint Residential Trust, Inc. ....................... 42,765 1,690,500

Affiliates

Investments in issuers considered to be affiliate(s) of the Fund during the year ended March 31, 2025 for purposes of Section 2(a)(3) of the Investment Company Act of 1940,

as amended, were as follows:

Capital

Change in Gain

Net Unrealized Shares Distributions

Value at Purchases Proceeds Realized Appreciation Value at Held at from Underlying

Affiliated Issuer 03/31/24 at Cost  from Sales  Gain (Loss)  (Depreciation) 03/31/25 03/31/25 Income Funds
BlackRock Cash Funds: Institutional,

SLAgency Shares................. $  — $7772145@ § - (236) $ 108§ 7,772,017 7,768,133 $ 62,214® § —
BlackRock Cash Funds: Treasury, SL

Agency Shares.................... 594,732 1,175,810 — — — 1,770,542 1,770,542 61,740 —

$ (236) $ 108  $ 9,542,559 $ 123954 § —

@ 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.
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Schedule of Investments (continued) iShares® Residential and Multisector Real Estate ETF
March 31, 2025

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
Dow Jones U.S. Real Estate INAEX ... 139 06/20/25 $ 5,111 $ 76,409
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
Assets — Derivative Financial Instruments
Futures contracts
Unrealized appreciation on futures contracts® ...................... $ — $ — $ 76,409 $ — $ — $ — $ 76,409

@ Net cumulative unrealized appreciation (depreciation) on futures contracts, 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 March 31, 2025, 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 CONTACES ...\ 'v et ee et e $ — $ — $ (184,700)  $ — $ — $ — $ (184,700)
Net Change in Unrealized Appreciation (Depreciation) on:
FULUIES CONErACES ...\ vttt et $ — $ — $ 44210 $ — $ — $ — $ 44210

Average Quarterly Balances of Outstanding Derivative Financial Instruments

Futures contracts:
Average Notional Value Of CONtraCES — I0NG. .. ...ttt et e et ettt e et e e $ 6,509,995

For more information about the Fund’s investment risks regarding derivative financial instruments, refer to the Notes to Financial Statements.

SCHEDULES OF INVESTMENTS NM0525U-4539435-7/28 7



Schedule of Investments (continued) iShares® Residential and Multisector Real Estate ETF
March 31, 2025

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 $ 854,392,150 §$ — 9 — 9 854,392,150
Short-Term Securities
Money Market Funds ..........ocooiii 9,542,559 — — 9,542,559
$ 863,934,709 $ —  $ - 863,934,709
Derivative Financial Instruments®
Assets
EQUity CONTaCES . .. ..o $ 76,409 $ —  $ —  $ 76,409

@ 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

March 31, 2025
iShares
iShares Residential and
Mortgage Real ~ Multisector Real
Estate ETF Estate ETF
ASSETS
Investments, at value — UNaffiliated® ) .. . . e $ 636,963,737 $ 854,392,150
Investments, at vallue — affillated(® .. ... ... . e 8,721,956 9,542,559
(07 ] 14,400 —
Cash pledged:
T8 =T L=t 922,000 154,000
Receivables:
Securities lending income — affiliated . . . .. ... ..o 37,869 10,043
DIVIdENds — UNAflIAtEa . . . ..o 12,966,346 3,336,694
Dividends — affiliated .. ... e e 4,698 4,924
Variation margin on fUBUTES COMTACES . . . ...ttt et 140,230 49,650
L1022 TS P 659,771,236 867,490,020
LIABILITIES
BaNK OV IAIA . . ..ottt — 102
Collateral 0N SBCUMHIES I0ANEBA . . . ...\ttt ittt ettt et ettt ettt ettt e ettt et e 8,497,224 7,772,145
Payables:
[NVESEMENE AAVISOTY FEES . . ..ttt ettt e e e e e 269,301 351,042
1012 =T 1T P 8,766,525 8,123,289

Commitments and contingent liabilities

I = I

NET ASSETS CONSIST OF:
=10 07T
ACCUMUIAEEA 0SS . . . v v vttt ettt ettt ettt ettt ettt ettt et e e e

NET A S E TS . ittt ittt ettt e e
NETASSET VALUE

Shares QUESTANMAING . .. .. ettt et et
N S BE VaIUE . ..ttt et e e e e e
ShAres QUINOMIZEA .. ...ttt ettt et
=TT {1
@ |nvestments, at CoSt— UNAMMIIAIEA . .. ... ..o\ e ettt ettt et e e et e

) SECUMHIES 108N, BEVAIUE . ... ..\ vttt et e e e e e e e e e e
©) INVestMENts, at COSt — AFfIIAIEA. .. ... ...\ttt ettt

See notes to financial statements.

STATEMENTS OF ASSETS AND LIABILITIES

§ 651,004,711

$ 859,366,731

$1,271,971,919
(620,967,208)

$ 995,502,068
(136,135,337)

$ 651,004,711

$ 859,366,731

29,000,000 9,950,000

$ 2245 § 86.37
Unlimited Unlimited

None None

$ 840,811,285
$ 8,320,199
$ 8720179

§ 918,487,689
$ 7572860
§ 9,542,451

NMO0525U-4539435-9/28



Statements of Operations
Year Ended March 31, 2025

iShares
iShares Residential and
Mortgage Real ~ Multisector Real

Estate ETF Estate ETF
INVESTMENT INCOME
Dividends — UNAffilIAtEd . . .. ... $ 54424594 § 24,260,471
DIVIAENAS — AffllAE . . . .. e 64,437 61,740
Interest — UNAfITAIEA. . . .. ... e e 819 1,562
Securities lending income — affiliated — Met . . ... oo 762,875 62,214
Lo AT (4 LT =P 55,252,725 24,385,987
EXPENSES
e (T L 16 Ao 2,992,088 4,134,342
Bt B PENSE . . .ttt e 104 188
L0 =0T ST 2,992,192 4,134,530
N VS MOt NCOME e ettt ettt e e 52,260,533 20,251,457
REALIZED AND UNREALIZED GAIN (LOSS)
Net realized gain (loss) from:
INVEStMENtS — UNaffliated. ... e (41,112,099) (17,689,384)
INVESIMENtS — @ffIAEA . ... .o 3,243 (236)
FULUTES CONMTACES . . .ottt ettt (343,986) (184,700)
In-Kind redemptions — UNGMfIIAtEd® .. ... ... . e e 7,096,747 25,529,358
(34,356,095) 7,655,038
Net change in unrealized appreciation (depreciation) on:
Investments — UNAfIIAEA. . . ... ... 11,749,668 84,663,173
Investments — affiliated . . .. ... ..o (415) 108
FUIUIES CONIIACES . . .ottt ettt et 69,488 44,210
11,818,741 84,707,491
Net realized and UNrealized gain (I0SS) ... ... v ui ettt e e (22,537,354) 92,362,529
NET INCREASE IN NET ASSETS RESULTING FROM OPERATIONS . . ... ottt et et $ 29,723,179 § 112,613,986

@ 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 Residential and Multisector Real

iShares Mortgage Real Estate ETF Estate ETF
Year Ended Year Ended Year Ended Year Ended
03/31/25 03/31/24 03/31/25 03/31/24
INCREASE (DECREASE) IN NETASSETS
OPERATIONS
Net investmentincome ..o 52,260,533  § 61,735077 § 20,251,457  § 17,332,339
Net realized gain (I0SS) ......ovvvviiii i (34,356,095) (62,478,799) 7,655,038 (18,677,634)
Net change in unrealized appreciation (depreciation). ...............cooiiviiiinainns 11,818,741 91,577,726 84,707,491 32,232,152
Net increase in net assets resulting from operations ... 29,723,179 90,834,004 112,613,986 30,886,857
DISTRIBUTIONS TO SHAREHOLDERS®
Decrease in net assets resulting from distributions to shareholders........................ (56,819,167) (58,520,634) (21,608,968) (18,530,026)
CAPITAL SHARE TRANSACTIONS
Net increase (decrease) in net assets derived from capital share transactions. ............. 59,070,723 (7,446,184) 144,885,427 (17,222,678)
NETASSETS
Total increase (decrease) i Nt assets ..........veviriieiiiie i 31,974,735 24,867,186 235,890,445 (4,865,847)
Beginning Of Year.........oiuii 619,029,976 594,162,790 623,476,286 628,342,133
ENd Of year. ... 651,004,711 § 619,029,976  § 859,366,731  § 623,476,286

@ Distributions for annual periods determined in accordance with U.S. federal income tax regulations.

See notes to financial statements.

STATEMENTS OoF CHANGES IN NET ASSETS
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Financial Highlights

(For a share outstanding throughout each period)

iShares Mortgage Real Estate ETF

Year Ended Year Ended Year Ended Year Ended Year Ended
03/31/25 03/31/24 03/31/23 03/31/22 03/31/21
Net asset value, beginning of Year......... ..ot $ 23.23 $ 2184 $§ 3267 $ 3520 $ 18.67
Net investment iNComMe® ... .. .. e 1.91 2.31 2.26 0.82 1.38
Net realized and unrealized gain (1088)).............ooiiiii e (0.64) 1.28 (10.57) (1.27) 17.37
Net increase (decrease) from investment Operations ..............ooveieiiiiiiei e 1.27 3.59 (8.31) (0.45) 18.75
Distributions
From net investment inCOME ... ... it (2.05) (2.20) (2.29) (2.08) (1.34)
RetUrn 0f CapItal . . ... — — (0.23) — (0.88)
Total distribUtions . . ... (2.05) (2.20) (2.52) (2.08) (2.22)
Net assetvalue, end Of YBar .............ououitii it $ 2245 § 2323 § 2184 $ 3267 $ 35.20
Total Return®
Based 0N Netasset ValUE . ........ooi i 5.82% 16.91% (26.00)% (1.65)% 103.62%
Ratios to Average Net Assets(®
TOtAl EXPENSES . . . vttt e 0.48% 0.48% 0.48% 0.48% 0.48%
NetiNVESIMENTINCOME . ... e 8.38% 10.23% 8.57% 2.30% 4.94%
Supplemental Data
Net assets, end of year (000). . ... ... vuenite ettt $ 651,005 $ 619,030 $ 594,163 $ 975,109 $ 1,513,587
Portfolio tumnover rate™ ... ... 24% 29% 28% 20% 30%

=

Based on average shares outstanding.

=

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

sssse

See notes to financial statements.

12

2025

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

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 Residential and Multisector Real Estate ETF

Year Ended Year Ended Year Ended Year Ended Year Ended
03/31/25 03/31/24 03/31/23 03/31/22 03/31/21
Net asset value, beginning of Year......... ..ot $ 7208 $ 7060 $§ 9578 $ 73.95 $ 5526
Net investment iNComMe® ... .. .. e 1.93 1.96 1.66 1.46 1.51
Net realized and unrealized gain (1088)).............ooiiiii e 14.25 1.62 (24.47) 21.98 19.29
Net increase (decrease) from investment Operations ..............ooveieiiiiiiei e 16.18 3.58 (22.81) 23.44 20.80
Distributions
From net investment inCOME ... ... it (1.89) (2.10) (2.37) (1.50) (2.11)
Fromnetrealized gain .........ooiniii i — — — (0.11) —
Total dIStDULONS . . ... et (1.89) (2.10) (2.37) (1.61) (2.11)
Net assetvalue, end Of YBar .............ououitii it $ 86.37 § 7208 $ 7060 $ 95.78 § 7395
Total Return®
Based 0N Netasset ValUE . ........ooi i 22.58% 5.21% (23.84)% 31.85% 38.23%
Ratios to Average Net Assets(®
TOtAl EXPENSES . . . vttt e 0.48% 0.48% 0.48% 0.48% 0.48%
NetiNVESIMENTINCOME . ... e 2.35% 2.79% 2.10% 1.64% 2.36%
Supplemental Data
Net assets, end of year (000). . ... ... vuenite ettt $ 859,367 $ 623,476 $ 628,342 $ 1,288,274 $ 495,459
Portfolio turnover rate? . ... . .. 13% 14% 18% 8% 7%

Based on average shares outstanding.

e

S E 835

<}

See notes to financial statements.

FINANCIAL HIGHLIGHTS

NM0525U-4539435-13/28

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

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.
Portfolio turnover rate excludes in-kind transactions, if any.
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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
MOMAgE REAI ESIAtE . . ...ttt ettt e e e Non-Diversified
Residential and MUItISECOr REAI ESIAtE . . . .. ... v oottt ettt ettt ettt et e Non-Diversified

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. 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.

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 Funds adopted Financial Accounting Standards Board Update 2023-07, Segment Reporting (Topic 280) — Improvements to Reportable Segment
Disclosures (“ASU 2023-07") during the period. The Funds’ adoption of the new standard impacted financial statement disclosures only and did not affect each Fund’s financial
position or results of operations.

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 their
prospectus, against which the CODM assesses performance. The financial information provided to and reviewed by the CODM is presented within the Funds’ financial
statements.

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 Fund'’s 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.
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Notes to Financial Statements (continued)

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 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. Equity investments traded on a recognized exchange for which there were no sales on that day are valued at the last traded 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
avalue of atleast 105% for all other securities. The collateral is maintained thereafter at a value equal to at least 100% of the current 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.

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.
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Notes to Financial Statements (continued)

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
Mortgage Real Estate

Goldman Sachs & CO. LLC. ...\ vv et $ 1,016,869  § (1,016,869) § — 8 —
J.P. Morgan Securities LLC ......vvee e 7,303,330 (7,303,330) — —
$ 8,320,199  § (8,320,199) § — 3§ —

Residential and Multisector Real Estate
Barclays Bank PLC ... ..o $ 195,077 $ (195,077)  $ — 9 —
BNP Paribas SA. .. ... 913,135 (913,135) — —
Goldman Sachs & Co. LLC. ... 6,464,648 (6,464,648) — —
$ 7,572,860 $ (7,572,860) $ — —

@ 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 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

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
MOrtgage Real EState ... ... 0.48%
Residential and MUItISECIOr REAI ESIALE . ... . ...ttt et et e e 0.48

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.
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Notes to Financial Statements (continued)

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.

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 @ 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 specified 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 the amount retained can never be less than 70% of the total of securities lending income plus the
collateral investment fees.

Prior to January 1, 2025, 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 a calendar year exceeded a specified threshold, each Fund, pursuant to the securities lending agreement, retained for the remainder of that
calendar year 81% of securities lending income (which excludes collateral investment fees), and the amount retained could 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 year ended
March 31, 2025, the Funds paid BTC the following amounts for securities lending agent services:

iShares ETF Amounts
MOMGAGE REAI ESIALE . . .. .ttt ettt e ettt e e e $ 187,003
Residential and MUltiSECtor REal EState. . ... ... .ttt ettt ettt et 16,180

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 year ended March 31, 2025, 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)
Mortgage Real EState. . . ... . $ 7,229,013 $ 15,956,254 $ (5,043,795)
Residential and Multisector Real EState. .. ........ooiii e 34,152,579 31,243,381 (4,819,172)

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.

Afund, 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.
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Notes to Financial Statements (continued)

7.  PURCHASES AND SALES

For the year ended March 31, 2025, purchases and sales of investments, excluding short-term securities and in-kind transactions, were as follows:

iShares ETF Purchases Sales
MOMGAgE REAI ESIALE .. ...ttt e ettt $ 167,184,902 $ 150,195,071
Residential and MuUltiSeCtor REal EState . ... ... . oot et e e 120,342,319 114,128,584

For the year ended March 31, 2025, in-kind transactions were as follows:

In-kind In-kind
iShares ETF Purchases Sales
MOMGAgE REAI ESIALE . . ...ttt ettt et et et $ 253,932,990 $ 211,972,675
Residential and MultiseCtor Real EState . ...t e et e 653,645,108 516,411,199

8. INCOME TAX INFORMATION

Each Fund is treated as an entity separate from the Trust’s other funds for federal income tax purposes. It is 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 March 31, 2025, 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 March 31, 2025, permanent differences attributable to distributions paid in excess of taxable income and realized gains (losses)
from in-kind redemptions were reclassified to the following accounts:

iShares ETF Paid-in capital Accumulated earnings (loss)
MOMGAgE REAI ESIALE . . ...\ttt ettt ettt e e e $ 6,452,428 $ (6,452,428)
Residential and Multisector Real EState .. ... ... 24,118,012 (24,118,012)

The tax character of distributions paid was as follows:

Year Ended Year Ended
iShares ETF 03/31/25 03/31/24
Mortgage Real Estate
L 10T T T T $ 56,819,167 $ 58,520,634
Residential and Multisector Real Estate
OFGINAIY IMCOME . . vttt ettt et et et e et e e e et e e e e e et e et e e e e e e et et e et e e e e et e $ 21,608,968 $ 18,530,026
As of March 31, 2025, the tax components of accumulated earnings (loss) were as follows:
Non-expiring
Capital Loss Net Unrealized
iShares ETF Carryforwards'® Gains (Losses)® Total
MOTGAgE REEI ESIALE ... ... oeeeeteee e e $ (399,539,908)  $ (221,427,300)  § (620,967,208)
Residential and Multisector Real EState ...........oueii i (67,746,716) (68,388,621) (136,135,337)

@ Amounts available to offset future realized capital gains.
® The difference between book-basis and tax-basis unrealized gains (losses) was attributable primarily to the tax deferral of losses on wash sales, the realization for tax purposes of
unrealized gains (losses) on certain futures contracts and characterization of corporate actions.

As of March 31, 2025, 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)
Mortgage Real EState. ..........viuei e $ 867,112,993 $ 5,018,417 $ (226,445,717) $ (221,427,300)
Residential and Multisector Real Estate..............coooiviiiiiii 932,323,330 45,805,356 (114,193,977) (68,388,621)
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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
be affected by various factors, including, without limitation: (i) the general economy; (ii) 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 the 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 a 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. Each 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.

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 Fund’s 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.

The 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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Notes to Financial Statements (continued)

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:

Year Ended Year Ended
03/31/25 03/31/24
iShares ETF Shares Amount Shares Amount
Mortgage Real Estate
Shares SOId . ... 11,500,000 $ 266,864,836 10,000,000 $ 229,325,478
SharES TEABEMEA. . .. .ottt (9,150,000) (207,794,113) (10,550,000) (236,771,662)
2,350,000 $ 59,070,723 (550,000) $ (7,446,184)
Residential and Multisector Real Estate
SNArES SOl ...\ttt 7,600,000 $ 655,979,636 1,050,000 $ 72,722,036
Shares TEAEEMEA. . ...\ttt (6,300,000) (511,094,209) (1,300,000) (89,944,714)
1,300,000 $ 144,885,427 (250,000) $ (17,222,678)

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 has evaluated the impact of all subsequent events on the Funds through the date the financial statements were available to be issued and has determined that
there were no subsequent events requiring adjustment or additional disclosure in the financial statements.
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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 March 31, 2025, the related statements of operations for the year ended March 31, 2025, the
statements of changes in net assets for each of the two years in the period ended March 31, 2025, including the related notes, and the financial highlights for each of the five
years in the period ended March 31, 2025 (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 March 31, 2025, the results of each of their operations for the year then ended, the changes in each
of their net assets for each of the two years in the period ended March 31, 2025 and each of the financial highlights for each of the five years in the period ended March 31,
2025 in conformity with accounting principles generally accepted in the United States of America.

iShares Mortgage Real Estate ETF
iShares Residential and Multisector Real Estate 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 March 31, 2025 by correspondence with the custodian, transfer agent and brokers. We believe that our audits
provide a reasonable basis for our opinions.

Is/PricewaterhouseCoopers LLP
Philadelphia, Pennsylvania
May 22, 2025

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 year ended March 31,
2025:

Qualified Dividend
iShares ETF Income
MOMGAGE REAI ESIALE .. ...\ttt ettt e e e $ 4,253,614
Residential and MUltiSeCtor REAI ESTate .. ... ... . e ettt e e e e e e 503,613

The following amounts, or maximum amounts allowable by law, are hereby designated as qualified business income for individuals for the fiscal year ended March 31,
2025:

Qualified Business
iShares ETF Income
MOMGAGE REAI ESHALE . .. ... ettt ettt $ 52,444,822
Residential and MUltiSECtor REal EState ... ... ... .t et ettt e e e e e 19,620,755
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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 the Fund’s portfolio securities is available in the Fund Prospectus. The 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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Glossary of Terms Used in these Financial Statements

Portfolio Abbreviation

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 FTSE International Limited, 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.

©2025 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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