iShares JULY 31, 2026

by BlackRock

2026 Annual Financial Statements and
Additional Information

iShares Trust

® iShares Low Carbon Optimized MSCI ACWI ETF | CRBN | NYSE Arca
® iShares MSCI ACWI ETF | ACWI | NASDAQ

@ iShares MSCI All Country Asia ex Japan ETF | AAXJ | NASDAQ

® iShares MSCI Europe Financials ETF | EUFN | NASDAQ

® iShares MSCI Europe Small-Cap ETF | IEUS | NASDAQ

@ iShares MSCI Kokusai ETF | TOK | NYSE Arca

NM0926U-5961419-1/116



Table of Contents

Page
Schedules of INVESIMENTS . . . . . 3
Statements of Assets and Liabilities . . . . . . . o 72
Statements of OPerations . . . . . . . o 74
Statements of Changes i Nt ASSEES . . . . . . o 76
Financial Highlights . . . . . 79
Notes to Financial Statements . . . . . . . 85
Report of Independent Registered Public Accounting Firm . . . . . o o 97
Important Tax INformation . . . . . L L 98
Additional Information . . . . . L 100
Board Review and Approval of Investment Advisory CONtract . . . . . . .. oot 102
Glossary of Terms Used in these Financial Statements . . . . . . ... 113

NM0926U-5961419-2/116 2



Schedule of Investments
July 31, 2026

iShares® Low Carbon Optimized MSCI ACWI ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Common Stocks Canada — 3.3%

. Agnico Eagle MinesLtd. . .. ................. 7,387 1,072,442
Australia —1.2% Alamos Gold, Inc., Class A .. ................ 6,610 183,704
ANZ Group Holdings Ltd. ................... 44,864 § 1,172,524 AtkinsRealis Group, Inc. . .. .......... ... ... 2,347 145,473
Aristocrat Leisure Ltd.. . ... 12,241 550,172 BankofMontreal . . ....................... 6,331 1,135,683
ASXLH. ... 4,436 171,113 Bank of Nova Scotia (The). . . .. ..o 12,355 1,083,778
BramblesLtd. . . .......... .. ... .. 56,215 771,703 BCE INC. .+ v o oo 24 455 530,496
CARGroupLtd.... ... 3,809 69,548 Brookfield Renewable Corp. . ................ 16,755 559,117
CochlearLtd. . ....... ... ... ... .. ... .. .. 1,943 162,840 CAE NGO . . oo 29,487 760,602
Commonwealth Bank of Australia. . .. .......... 18,662 2,332,840 CaMECO COM.. o o oo oo 10,403 897,781
Computershare Ltd. . . ..................... 19,475 559,577 Canadian Imperial Bank of Commerce . . . . ... ... 7,934 939,731
CSLLtd.. ... 6,788 586,892 Canadian National Railway Co. . . ... .......... 6,744 857,523
Goodman Group ... 33,235 691,917 Canadian Pacific Kansas City Ltd. ... .......... 9,079 806,447
IRENLI@O. .. 5,166 190,109 O 467 154,530
Lynas Rare Earths Ltd.®. . . ... ... ........... 29,680 291,302 COLINC. oo oo 905 66,242
Macquarie Group Ltd... .. ................... 3,600 639,067 Constellation Software, Inc.. . ... ............ 150 321,324
National Australia Bank Ltd.. . .. .............. 34,278 992,552 Dollarama, INC. .+« oo v oo 5,652 769 956
Northern_ Star Resources Ltd.................. 19,966 216,705 Element Fleet Management Corp. .. ........... 31,740 712,302
ProMedicusLtd. . ... 440 50,054 ENDAAGE, INC. . o oo 60,770 3,306,727
Scentre Group. .. ... 163,308 448,365 Equinox GoldCorp. . .. .. .. ... 4,286 38,401
Sigma Healthcare Ltd. . .................... 62,076 128,000 Fairfax Financial Holdings Ltd. . . . ... .......... 133 220724
Sonic Healthcare Ltd. . . ... 20,697 316,757 First Quantum Minerals Ltd.®) .. .............. 26,322 729,659
Stockland. .. ... 13,888 41,512 Franco-NevadaCorp.. ... .................. 4,343 923,962
TelstraGroupLtd. . ................... ..., 182,330 643,693 Great-West Lifeco, INC.. . ..o oo 935 61,989
Transurban Group . .. .. ... . 160,474 1,666,484 Hydro One Ltd.© . . oo oo 42502 170,601
Vicinity Ltd.. . IR EEEERRRRRRRE 114,767 215,687 Ivanhoe Mines Ltd., Class A®® ... ... ... 81,062 582208
Westpac BankingCorp. ... ................. 40,651 1,077,953 Kinross Gold COm.. . .+ e 8,939 206,091
Xero L@ ..o 2139 106,790 Loblaw Companies Ltd. .. .................. 14,245 668,733

14,154,216 LundinGold, Inc.. . ............. ... ...... 2,229 124,802
Austria — 0.1% Lundir? Miqing Qorp.‘a) ...................... 37,320 924,048
Erste Group BankAG. . . . ..o\ 1,830 239,223 Manulllfe Fllnan.ual Corp. v 22,581 1,002,884
Raiffeisen Bank Intemational AG . ............. 6,769 464,750 Pembina Pipeline Corp. ... 56,207 2,748,103
Verbund AG® . 9,648 662,229 Power Corp.ofCanada .. .................. 9,696 662,608
—_— RBGlobal,Inc. .......................... 1,118 122,626
1,366,202 Restaurant Brands International, Inc.. . .. ..... ... 3,681 272,245
Belgium — 0.2% Rogers Communications, Inc., Class B,NVS . ... .. 17,401 589,115
AgeasSAIN.V. . ... ... .. ... ... 5,224 432,323 Royal BankofCanada . .................... 17,463 3,655,041
Anheuser-Busch InBevSAN.V. .. ............. 5,870 509,833 Shopify, Inc., Class A® . ... ... ... ... ... ... 11,942 1,398,607
ArgenxSE® . ... 406 347,738 Stantec,Inc................. ...l 4,085 288,283
Elia Group SAIN.V,, ClassB ................. 3,702 530,440 Sun Life Financial, Inc. . .. ........... ... . ... 6,445 534,735
Financierede Tubize SA. .. ... .............. 594 132,846 TCEnergyCorp. . ..o 25,540 1,719,853
SofinaSA. ... ... 677 191,852 TELUSCorp. .. oo 34,907 333,171
UCBSA. ... 1,421 364,747 Thomson Reuters Corp. .. . ...t 4,831 473,916
2,509,779 TMX Group Ltd ........................... 753 27,523
Toronto-Dominion Bank (The) ... ............. 20,077 2,406,633
Brazil — 0.4% Wheaton Precious Metals Corp.. . . ............ 9,971 1,084,551
AuraMinerals, Inc....................... 772 42,128 WSP Global, INC.. . ..o\ eeeee e 2,721 332,436
AxiaEnergiaSA . ... ... ... 27,929 291,017 T a2 on0 A0R
B3 SA-BrasilBolsaBalcao. . ................ 38,843 120,533 38,200,496
Banco BradescoSA. .. ........ .. ... 103,295 325,831 Cayman Islands — 0.0%
BancodoBrasilSA ....................... 122,963 517,890 Credo Technology Group Holding Ltd.®. . ... .. ... 1,984 410,668
BB Seguridade Participacoes SA . ... .......... 82,739 673,449
Caixa Seguridade Participacoes SA . ... ........ 58,052 231,903 Chile —0.1%
CPFLENergiaSA. .. ..o 11,107 101,097 BancodeChile . ............... ... . ... ... 252,245 52,555
Engie Brasil Energia SA . ... ................ 34,617 203,503 Banco Santander Chile. . .. ................. 417,650 36,381
Motiva Infraestrutura de Mobilidade SA . . .. ... ... 41,551 120,985 Falabella SA.......................... .. 63,074 421,692
NU Holdings Ltd., Class A®. . . ............... 40,342 578,101 PlazaSA ... 22,818 92,521
RaiaDrogasil SA. . . ......... ... .. ... ... 11,535 42,052 603,149
Rede D'OrSao LuizSA® . .................. 21,545 147,228 China — 2.8%
SUZANOSA .o 24,921 212,970 Agricultural Bank of China Ltd., Class H. .. . . ... .. 112,000 90,046
TelefonicaBrasil SA. . ..................... 44,280 285,029 Akeso. Inc. @00 5.000 59,908
TIMSA .. 37,043 141,986 RN poL T ’ ’
XP Inc.. Class A ’936 15Y968 Alibaba Group Holding Ltd. . . . ............... 195,268 2,974,594
U TR e : Alibaba Health Information Technology Ltd.@® . . . .. 254,000 116,617
4,061,670 Baidu, Inc., Class A® . . .. ... ............... 23,090 319,856
Bank of Beijing Co. Ltd., ClassA .............. 288,000 222,639
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Schedule of Investments (continued)
July 31, 2026

iShares® Low Carbon Optimized MSCI ACWI ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
China (continued) China (continued)
Bank of Chengdu Co. Ltd., ClassA. .. .......... 32,500 $ 89,042 Kweichow Moutai Co. Ltd., ClassA. .. .......... 1,600 320,026
Bank of Jiangsu Co. Ltd., ClassA. ... .......... 178,700 313,075 Loongson Technology Corp. Ltd., ClassA® . .. .. .. 473 7,446
Bank of Nanjing Co. Ltd., ClassA. . .. .......... 168,200 289,697 Luzhou Lagjiao Co. Ltd., ClassA . ... .......... 5,800 78,031
Bank of Shanghai Co. Ltd., ClassA. . . .......... 191,100 267,443 Meituan, Class B®©. ... ................... 44,600 526,569
Bank of Suzhou Co. Ltd., ClassA. . ............ 45,500 57,248 MINISO Group Holding Ltd... . .. .............. 21,600 70,527
Beijing-Shanghai High Speed Railway Co. Ltd., Class A 69,700 52,946 NARI Technology Co. Ltd., ClassA. .. .......... 110,400 397,644
Bilibili, Inc., Class Z@®) .. .. ................. 3,700 70,432 NetEase,Inc. .. ... 26,500 705,065
BOC Aviation Ltd.© . ...................... 47,300 466,241 New China Life Insurance Co. Ltd., ClassH. . . . . .. 69,900 431,027
CGN Power Co. Ltd.,, ClassH® . . ............. 1,467,000 540,949 New Oriental Education & Technology Group, Inc.. . . 14,300 83,860
Chaozhou Three-Circle Group Co. Ltd., ClassA . . . . 6,000 98,221 Ningbo Deye Technology Corp., ClassA . ... ... .. 2,800 33,941
China CITIC Bank Corp. Ltd., ClassH. . ... ...... 443,000 436,811 NIO, Inc., Class A® . .. .................... 22,520 110,502
China Construction Bank Corp., ClassH . ... ..... 887,000 1,040,829 Nongfu Spring Co. Ltd., Class H®. . ... ......... 28,600 159,273
China Everbright Bank Co. Ltd., ClassA ... ... ... 399,400 187,553 PDD Holdings, Inc., ADR@® ... . ... ....... 5,216 461,929
China Galaxy Securities Co. Ltd., ClassH . . ... ... 94,795 92,065 People's Insurance Co. Group of China Ltd. (The),
China Gold International Resources Corp. Ltd. . . . .. 14,300 322,840 ClassH .......... .. ... ... ... ....... 383,151 266,364
China International Capital Corp. Ltd., Class H® . . . . 48,400 133,485 PICC Property & Casualty Co. Ltd., ClassH. . . . . .. 24,000 50,089
China Life Insurance Co. Ltd., ClassH ... ....... 252,000 938,181 Ping An Bank Co. Ltd., ClassA. . .............. 264,400 455,314
China Merchants Bank Co. Ltd., ClassH. ... .. ... 7,500 48,661 Ping An Insurance Group Co. of China Ltd., Class H . 171,000 1,277,502
China Merchants Energy Shipping Co. Ltd., Class A . 104,900 260,834 Pop Mart International Group Ltd.@©. .. ... ...... 6,600 136,960
China Merchants Expressway Network & Technology Qinghai Salt Lake Industry Co. Ltd., Class A®. . . . .. 68,000 274,329
Holdings Co. Ltd., ClassA. .. .............. 78,565 117,618 Remegen Co. Ltd., Class H®©@. . ... ... ........ 4,000 41,683
China Merchants Port Holdings Co. Ltd. . ........ 254,000 496,030 SenseTime Group, Inc., Class BP© . ... ... ..... 565,000 104,682
China Minsheng Banking Corp. Ltd., ClassH . . . . .. 928,000 429,387 Shandong Honggiao Aluminum Industry Holding Co.
China National Nuclear Power Co. Ltd., ClassA . . . . 226,798 304,148 Ltd, ClassA ... ... 26,200 80,515
China Oilfield Services Ltd., ClassH. ... ........ 408,000 370,027 Shanghai Pudong Development Bank Co. Ltd., Class A 37,800 53,237
China Pacific Insurance Group Co. Ltd., Class H. . . . 103,000 402,016 Shanghai Putailai New Energy Technology Group Co.
China Ruyi Holdings Ltd.@® ... .. ... ........ 496,000 91,143 Ltd, ClassA .. ... 10,400 36,651
China Taiping Insurance Holdings Co. Ltd.. ... .... 82,400 231,188 Shanijin International Gold Co. Ltd., ClassA. ... ... 36,400 125,958
China Three Gorges Renewables Group Co. Ltd., Class Sichuan Chuantou Energy Co. Ltd., ClassA. . ... .. 68,700 160,852
A 184,900 106,798 Smoore International Holdings Ltd.@©. .. ... ... .. 117,000 137,340
China Tower Corp. Ltd., Class HO. . .. .......... 107,784 137,782 Sungrow Power Supply Co. Ltd., ClassA. .. ... ... 4,600 70,688
China Yangtze Power Co. Ltd., ClassA. ... ... ... 230,600 993,440 TAL Education Group, ADR® . . ... ............ 12,091 151,137
Chongging Rural Commercial Bank Co. Ltd., Class H 251,000 210,094 TencentHoldings Ltd.. .. ................... 75,200 4,594,945
Chow Tai Fook Jewellery Group Ltd. . ... ........ 50,400 79,378 Tencent Music Entertainment Group, ADR . . . ... .. 10,945 103,430
CITICLtd.. ... 699,000 1,100,245 Tianqi Lithium Corp., Class A®. . . ............. 8,900 59,808
CITIC Securities Co. Ltd.,ClassH . ............ 24,500 85,527 Trip.com Group Ltd.®. . .. ........ ... ... ..., 7,600 356,063
Contemporary Amperex Technology Co. Ltd., Class H® 2,200 174,162 UBTech Robotics Corp. Ltd., Class H&® ... ... ... 10,200 105,957
COSCO SHIPPING Energy Transportation Co. Ltd., Verisilicon Microelectronics Shanghai Co. Ltd., Class
ClassA. .. 48,400 120,920 A 1,028 29,251
COSCO SHIPPING Energy Transportation Co. Ltd., Wuhan Guide Infrared Co. Ltd., Class A® .. ... ... 25,000 46,578
ClassH ... ... 268,000 475,350 Wuliangye Yibin Co. Ltd., ClassA. . .. .......... 9,600 110,819
Eastroc Beverage Group Co. Ltd., ClassA. .. ... .. 1,040 20,925 WuXi AppTec Co. Ltd., Class H&© . ... ... ... . 3,800 77,927
Eoptolink Technology, Inc. Ltd., ClassA. .. .... ... 700 41,010 Wuxi Biologics Cayman, Inc.® ... ... ... ...... 11,500 56,758
Far EastHorizonLtd.@ . . . .................. 538,000 472,506 Xiaomi Corp., Class B@®© ... .. . .. ....... 120,600 442,540
Ganfeng Lithium Group Co. Ltd., Class H® . ... ... 26,800 125,898 XPeng, Inc., ClassA® . .. .................. 33,900 219,885
GF Securities Co. Ltd.,,ClassH . .............. 38,600 84,173 Yangtze Optical Fibre & Cable Joint Stock Ltd. Co.,
Giant Biogene Holding Co. Ltd.@© .. ... ... .. .. 22,000 86,419 ClassH® ... ... ... ... ... 2,000 24,259
Guangzhou Tinci Materials Technology Co. Ltd., Class Yantai Jereh Qilfield Services Group Co. Ltd., Class A 12,800 255,179
A 13,600 71,850 Yunnan Energy New Material Group Co. Ltd., Class A® 8,600 66,984
Guotai Haitong Securities Co. Ltd., Class H® . . . . .. 112,000 213,402 Zangge Mining Co. Ltd., ClassA. . .. ........... 20,200 240,499
H World Group Ltd., ClassA,ADR ... .......... 4,354 185,872 Zhaojin Mining Industry Co. Ltd., ClassH. ... ... .. 26,000 70,481
Horizon Robotics, Class B@® .. .. ............ 69,000 45,798 Zhongji Innolight Co. Ltd., ClassA . ............ 300 39,921
Hua Hong Grace Semiconductor Ltd.®© ... ... ... 10,000 162,971 ZTO Express Cayman, Inc. . .. ............... 2,150 51,452
Huatai Securities Co. Ltd., Class H®. .. ... .. ... 25,200 54,324 32,309,533
Huaxia Bank Co. Ltd., ClassA. .. ............. 182,400 188,277 .
Industrial & Commercial Bank of China Ltd., Class H . 375,000 358,720 Colombia — 0.0%
Industrial Bank Co. Ltd., ClassA. . ............. 84,398 236,229 Interconexion Electrica SAESP . .............. 54424 515774
Innovent Biologics, Inc.®. ... ... . ... ... .. 9,000 99,380
JD Health International, Inc.2 .. ... ....... ... 47,750 240,288 Denmark — 0.3%
Jiangsu Hengli Hydraulic Co. Ltd., ClassA. . . .. . .. 7,100 114,076 Danske BankAS. ....................ee. 1 6,388
Kanzhun Ltd,, ADR . .. ..o 3,625 59,015 DSVAS.. oo 2,159 466,605
Kingsoft Corp. Ltd.. . ... oo 3.200 10979 Novo NordiskA.S., ClassB. ................. 39,397 1,863,540
Kuaishou Technology, Class BY . . . .. ... .. ... .. 31,100 173,200 Novonesis fovozymes B ................... 4,506 293,356
Kuang-Chi Technologies Co. Lid., ClassA . . .. . .. 19,000 86,878 Orsted ASHO. .. 9,004 200,747
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Schedule of Investments (continued)
July 31, 2026

iShares® Low Carbon Optimized MSCI ACWI ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Denmark (continued) Germany (continued)
Vestas Wind SystemsA.S. .................. 14,227 § 382,955 VonoviaSE. . ........ ... ... 4246 § 103,011
3,213,591 18,948,498
Finland — 0.2% Greece — 0.0%
FortumOYJ . ... ... 35,680 811,141 Piraeus Bank SA® . . .. ... ... ... 12,022 140,225
Kone OYJ,ClassB ....................... 8,060 465,037
Nokia OYJ . ... 51,252 473,719 Hong Kong — 0.4%
Sampo OYJ, Class A . ... ... oo, 17,115 189,493 AIAGrouplLtd. .......... ... ... . 143,400 1,445,600
Wartsila OYJABP. . ..o ooeoe oo 4,467 151,486 BOC Hong Kong Holdings Ltd.. . . ............. 40,500 269,327
2,090,876 CKAssetHoldingsLtd...................... 112,000 682,194
Futu Holdings Ltd., ADR . . . ... .............. 267 28,067
France —1.8% Galaxy Entertainment Group Ltd.® . . ... ........ 18,000 78,498
Aeroportsde Paris SA .. ................... 3,714 514,781 Henderson Land Development Co. Ltd.. . ........ 27,000 97,885
AXASA ... 30,623 1,587,178 HKT Trust & HKT Ltd., Class 8S. . .. ........... 26,000 44,014
Ayvens SAC L 3,504 47,226 Hong Kong Exchanges & Clearing Ltd. . ... ... ... 7,000 364,720
BNPParibas SA .. ....................... 13,867 1,762,060 Hongkong Land Holdings Ltd. . ............... 57,000 462,198
BolloreSE . ............... ... 70,804 316,203 LinkREIT. .o 37,700 187,915
Bureau Veritas SA. . . ... 4,248 135,894 MTR Corp. Ltd.@ . ... ... 102,000 430,355
CapgeminiSE. .......................... 29 3,447 Sands Chinaltd.......................... 19,200 36,006
CovivioSA . ... ... 1,640 100,117 SinolandCo.Ltd.. . ...................... 256,000 348,682
CreditAgricole SA. . ................. . ... 48,987 1,094,637 Sun Hung Kai Properties Ltd.. ... ............. 36,000 565,015
Dassault Systemes SE. . ................... 13,761 320,150 5,040,476
EssilorLuxotticaSA .. ........... ... ...... 4,941 935,439
Eurofins Scientific SE. ... .................. 132 10,410 India — 1.2%
GecinaSA . 2510 217,449 ABB Indialtd.. . .............. 4,124 314,618
Getlink SE . ... o 42,307 902,524 Adani Ports & Special Economic Zone Ltd.. . .. .. .. 31,406 557,957
Hermes International SCA. . ... . o 643 1,139,315 AsianPaintsLtd. . .......... ... ... .. 15,045 432,771
KEMNG SA. . o oo 570 188,142 Avenue Supermarts Ltd.® . . ... oL 8,710 358,155
Klepierme SA. . .. oo 11,163 507,035 AxisBankLtd............................ 9,483 122,116
Legrand SA .. ..o 8,395 1,276,285 Bajaj Finance Ltd. . ....................... 8,485 101,432
LOreal SA . . oo oo 2423 1,079,193 Bharat Electronics Ltd. . . ................... 264,668 1,075,721
LVMH Moet Hennessy Louis Vuitton SE. . ... .. . .. 3,016 1,656,191 BhartiAirtel Ltd... . ... 48,657 1,005,221
PUblicis Groupe SA . . . ..o 1,611 171,943 DaburIndiaLtd.. . ........................ 13,692 60,471
SANOfi SA. « 14,540 1,252,063 Etermal Ltd.®. . ............ ... ... ... .. ... 19,623 62,188
Schneider Electric SE. . ..o oo 9792 3,289,968 FSN E-Commerce Ventures Ltd.® . ............ 73,119 255,585
Societe Generale SA .« . 11,157 1,048,720 GE VernovaT&D IndiaLtd. . . ................ 3,475 157,349
STMicroelectronics NV, « .« o oo 661 35,309 GMRAirports Ltd.® ... ... . 152,607 168,284
Thales SA. . o oo 693 197,283 Godrej Consumer Products Ltd. . .............. 4,449 49,899
Unibail-Rodamco-Westfield® . . .. .......... ... 3,775 459,940 HCL Technologies Ltd. .. ................... 13,299 188,055
VINGESA. oo 3,870 546,416 HDFCBankltd. ......................... 97,782 765,809
m Hindustan Unilever Ltd...................... 28,973 637,775
Hitachi Energy IndialLtd.. . .................. 462 155,707
Germany — 1.7% ICICIBankLtd. . ........... ... ... ... ..... 59,680 896,940
Allianz SE, Registered .. . .................. 5,761 2,869,565 Indian Hotels Co. Ltd. (The), ClassA. . .......... 11,718 90,707
Bayer AG, Registered. . .. .................. 3,331 184,856 Info Edge IndiaLtd. . ...................... 7,189 92,339
Bayerische Motoren Werke AG . .............. 2,629 180,201 Infosys Ltd.. . . ... 42,738 507,687
Commerzbank AG® . . . ...... ... ... ... ..... 11,047 481,804 ITCL. ... 230,365 678,185
CTS EventmAG & Co.KGaA .. .............. 1,422 95,943 Jio Financial Services Ltd.. . . ................ 372 1,000
Deutsche Bank AG, Registered .. ............. 37,384 1,375,955 Kotak MahindraBank Ltd.. ... ............... 38,967 159,295
Deutsche Boerse AG . .. ..., 2,242 675,329 Mankind PharmaLtd.. . .................... 1,262 32,657
Deutsche POStAG . . .. ... 3,503 234,006 Max Healthcare Institute Ltd. . . .. ............. 11,515 132,533
Deutsche Telekom AG, Registered . . . .......... 45,223 1,395,626 Multi Commodity Exchange of India Ltd. ... ...... 169 4,769
Fresenius Medical Care AG. .. ............... 3177 163,049 Muthoot Finance Ltd. . . .................... 3,787 123,728
Fresenius SE& Co. KGaA. .. ................ 10,366 532,783 NHPCL. ..o 537,344 443,329
Hannover Rueck SE. ...................... 1,954 563,234 Oberoi RealtyLtd. . . ...................... 9,062 173,513
HensoldtAG®. .......................... 11,564 1,062,256 One 97 Communications Ltd.®. . .. ............ 7,402 104,147
Infineon TechnologiesAG . . ................. 14,160 1,016,172 Page Industries Ltd. . . .. ............ .. ... 328 138,742
Muenchener Rueckversicherungs-Gesellschaft AG in PlindustriesLtd. . . ....................... 9,108 262,583
Muenchen, Registered . .. ................ 1,830 1,099,280 Pidilite Industries Ltd. . . .................... 17,954 303,176
RheinmetallAG. . ... .............. oo, 1,204 1,591,626 Power Grid Corp. of IndiaLtd. . ............... 441,207 1,313,376
SAPSE . ... .. 12,831 2,351,860 Shriram Finance Ltd. .. .................... 4,520 49,540
SCOUt24 SE© .. ... 1,789 153,377 Sun Pharmaceutical Industries Ltd.. . .. ......... 19,697 410,689
Siemens AG, Registered. . .. ................ 8,008 2,623,792 Suzlon Energy Ltd.® ... ... ... ... . ..., .. 125,387 63,006
Symrise AG, ClassA .. .................... 1,898 194,773 Tata Consultancy Services Ltd. . .............. 10,690 265,214
Trentltd. . ... 2,430 76,528
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Schedule of Investments (continued) iShares® Low Carbon Optimized MSCI ACWI ETF

(Percentages shown are based on Net Assets)

July 31, 2026
Security Shares Value Security Shares Value
India (continued) Japan (continued)
United Spirits Ltd. . ....................... 12,556 $ 199,499 HoyaCorp.. ... .o 5,600 $ 856,335
Varun BeveragesLtd.. . .................... 8,389 38,874 HulicCo.Ltd. . .......... ... ... . ......... 42,000 461,779
Vodafone Idea Ltd.®. . . .................... 1,023,406 139,548 lbidenCo.Ltd.. . ........... ... .. ... ... 3,600 360,154
WiproLtd.. . .. ... 100,346 193,550 Japan Exchange Group, Inc. . . ... ............ 47,400 644,787
13,364,267 Japan PostBank Co.Ltd. . .................. 69,300 1,339,924
. Japan Post Holdings Co. Ltd.. . . .. ............ 138,400 2,047,539
Indonesia — 0.0% Japan Post Insurance Co. Ltd. . . ... . ....... ... 38,700 426,130
Bank Central Asia Tbk PT . . . ................ 209,900 73,565 Japan Tobacco, INC. . v o 40’500 1,805,768
Bank Rakyat Indonesia Persero Tbk PT. . .. ... ... 6,237 1,049 JX Advanced Metals Corp. .................. 5,600 1291742
Barito Pacific Tok PT . ... .................. 1,01 9,500 103,71 7 KDDI Corp IIIIIIIIIIIIIIIIIIIIIIIII 31 ’200 574,820
Bumi Resources Minerals Tbk PT®. .. ... ... .. .. 7,696,900 238,458 Keyence COm. . ... vove oo, 3,400 1,705,394
GoTo Gojek Tokopedia Tk PT, Class A®. . ... .. .. 8192100 _ 22,763 Kioxia Holdings Corp.®. . .. ................. 2,900 808,335
439,552 Konami Group Corp. ... ..o 1,600 206,111
Ireland — 0.0% KyowaKirinCo. Ltd.. . . .................... 3,000 48,158
ABGIOUDPLC . ..o 2,349 27,938 kﬂfggeéggrp- -------------------------- 1;?88 ‘3‘132;?
Bank of reland Group PLC ... S OISy cubishi Estate Co. Lid. - o 28,000 679,761
135,731 Mitsubishi HC Capital, INC... . . . . ..+ oo\ 198,900 1,831,312
Israel — 0.3% Mitsubishi UFJ Financial Group, Inc.. . ... ....... 177,700 3,969,196
Bank Leumi Le-Israel BM . . ................. 20,975 495,604 Mitsui Fudosan Co. Ltd. . ................... 51,300 499,734
Check Point Software Technologies Ltd.® ... .. ... 1,015 129,037 Mizuho Financial Group, Inc. . . . .............. 47,400 2,457,415
CyberArk Software Ltd.®. . . ................. 360 16,200 MS&AD Insurance Group Holdings, Inc. .. ....... 33,900 1,043,563
Elbit Systems Ltd. . ....................... 1,212 979,093 Murata Manufacturing Co. Ltd.. . ... ........... 23,000 1,047,979
Enlight Renewable Energy Ltd.® . ............. 5428 460,672 NECCOM. ..o 13,500 401,202
Nova Ltd.® . . . 552 219,349 NexonCo.Ltd. .......................... 15,800 247,625
Phoenix Financial Ltd. . .................... 2,509 140,678 Nintendo Co. Ltd.. . ................. ... .. 14,000 667,830
Teva Pharmaceutical Industries Ltd., ADR® . . . . ... 16,047 561,806 Nomura Holdings, Inc. . .................... 163,300 1,579,844
Tower Semiconductor Ltd.®. . . . ... . ... ... ... 1,327 290,701 Nomura Research Institute Ltd. . .............. 3,000 88,751
m Oriental Land Co. Ltd.® . . ... ... ........... 26,500 528,931
” ORIXCOMP.. . oot 49,500 1,997,787
Italy — 0.9% Otsuka Holdings Co. Ltd. ................... 2,700 187,216
Banca Mediolanum SpA .. ............... .. 8,060 215,967 Rakuten Group, Inc.®). . ... ................. 57,400 299,292
Banca Monte dei Paschi di Siena SpA. .. ...... .. 39,146 524,297 Recruit Holdings Co. Ltd. .. ................. 15,000 1,186,212
BancoBPMSpA ...l 2,046 37,356 Renesas Electronics Corp. ... ............... 19,900 398,871
Davide Campari-MilanoN.V. ... .............. 13,656 93,007 Resona Holdings, Inc. .. ................... 38,300 519,379
FerrariN.V.. ..o 4,060 1,596,364 Ryohin Keikaku Co. Ltd. . .. ................. 8,400 220,334
Generali®. .. ... .. 5,884 298,195 Sanrio Co. Ltd. .. oo 15,800 126,366
Intesa Sanpaolo SpA . . .. ... ... 144,546 1,092,667 SBIHoldings, Inc. . ....................... 26,500 500,274
Moncler SpA. . ... .. 1,822 103,633 Secom Co. Ltd. . oo oo 5,200 223,995
Poste Italiane SpA. . .. ... .. ... 20,307 614,339 Seibu Holdings, Inc.. ... ................... 3,400 76,143
SnamSpA ... 78,779 534,186 Shin-Etsu Chemical Co. Ltd. ... .............. 16,300 581,097
Telecom ltalia SpA®. . .. ........ ... ... ..... 9,931 84,333 Shionogi & Co. Ltd. .. ..................... 32,800 593,066
Tenaris SA . ... 68,368 1,961,452 SMCCOMP. . oo 2,600 1,123,357
Terna - Rete Elettrica Nazionale . . . ............ 89,316 1,023,930 SoftBank Corp. . . ..o 322,100 452,092
UniCreditSpA. .. .................... ... 18,449 1,739,959 SoftBank Group Corp. . .. ..o 44,400 1,382,948
9,919,685 Sompo Holdings, Inc.. .. ................... 29,500 1,309,700
Sony Group Corp. . . ..o 87,500 2,044,776
Japan —5.2% Sumitomo Mitsui Financial Group, Inc.. . . .. . . . .. . 67,900 2,917,589
Advantest Corp.. ..o 10,100 1,995,678 Sumitomo Mitsui Trust Group, Inc. . . ... .. .. ... 52,800 542,925
AeonCo.Ltd. ..o 6,700 57,484 Sumitomo Realty & Development Co. Ltd. . . . . . .. . 33,800 757,604
Asics COMp.. ... .o 5400 159,216 T&D Holdings, Inc 2,700 85,093
Astellas Pharma, Inc. ... ........... ..., .. 17,700 243,106 T A ' '

) X akeda Pharmaceutical Co. Ltd.. ... ........... 20,475 703,022
Bandai Namco Holdings, Inc.. .. .............. 4,800 139,052 TOKCOM. + oo oo 3.400 65,377
Ceptral JapanRailwayCo. .................. 39,200 975,486 Tokio Marine Holdings, Inc. . . ... ............. 27,800 1,416,865
ChibaBank Ltd. (The). . . ................... 34,200 555,923
Chugai Pharmaceutical Co. Ltd. . .. .. .. ........ 10,500 455,609 Emfrfﬂ?:;ﬁal o 32588 12232:2
Daifuku Co. Ltd.. . . ....................... 9,800 360,995 PG e ' ——
Daiichi Life Group, INC. . . . .+« 67,300 811,460 59495417
Daiichi Sankyo Co. Ltd.. . . .................. 18,800 303,837 Kuwait — 0.0%

Daiwa Securities Group, Inc. . .. .............. 119,400 1,335,684 Mobile Telecommunications Co. KSCP .. ... .. ... 123,164 237,882
DiscoCOMp.. . ..o 1,600 571,895 National Bank of Kuwait SAKP. . .. ............ 49,300 136,843
East Japan Railway Co. .. .................. 19,400 446,366 374,725
FANUCCOrp. ... ooove e 24,200 975,150
Fast Retailing Co. Ltd. ..................... 2,800 1,371,074
Fujikuraltd. .. ....... ... . 11,800 299,441
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(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Malaysia — 0.0% Portugal — 0.1%
CIMB Group HoldingsBhd . .. ............... 38,700 $ 74,737 EDPRenewablesSA .. .................... 47,156 §$ 731,717
IHH Healthcare Bhd . . ... .................. 145,400 297,280 EDPSA. ... 92,951 478,632
PublicBankBhd .. ....................... 104,600 132,237 1,210,349
RHBBankBhd .......................... 34,800 72,787
577,041 Qatar — 0.0%

' Commercial Bank PSQC (The). . .............. 61,857 69,794
Mexico — 0.3%
America Movil SAB de CV, SeriesB . . .......... 261,794 333,601 Russia — 0.0%
Fibra Uno Administracion SAde CV ... ......... 383,858 691,275 Alrosa PJSCO@. ..o 184,910 23
Grupo Aeroportuario del Centro Norte SAB de CV, Mobile TeleSystems PJSCP@ ... ............. 73,304 9

ClassB. . ..o 14,761 197,157 Moscow Exchange MICEX-RTS PJSCH© ... ... ... 152,460 19
Grupo Aeroportuario del Pacifico SAB de CV, Class B 17,069 371,084 Ozon Holdings PLC, ADR®@ . . ... ... .. ...... 5,270 1
Grupo Aeroportuario del Sureste SAB de CV, Class B 14,234 394,183 Polyus PJSCPIO ... 14,300 —
Grupo Financiero Banorte SAB de CV, Class O . . . . 41,291 478,198 Sberbank of Russia PJSCO. .. .............. 292,860 37
Grupo Mexico SAB de CV, SeriesB . ........... 49,471 593,326 T-Tekhnologii MKPAO, GDR®®e . ... ... ... .. 4,185 1
Prologis Property Mexico SAde CV .. .......... 16,242 72,941 United Co. RUSAL International PJSC®@ , .. .. .. 509,950 64
Promotora y Operadora de Infraestructura SAB de CV 30,890 487,780 VKIPJSC, GDROM 22,940 3

3,619,545 VTB Bank PJSC®@ ... ... ... ... ... ...... 4,498 —
157
Netherlands — 1.3%
ABNAMRO BankN.V.,CVA .. ............... 15,070 681,729 Saudi Arabia — 0.6%
Adyen NV.OO 111 112,911 AdesHoldingCo.. . ....................... 77,623 343,935
Aegonltd. ............................. 5,241 49,807 AlRajhiBank . .............. .. ... .. ..., 54,384 907,602
AerCap HoldingsN.V.. . .................... 10,328 1,558,495 AlinmaBank............................ 75,857 472,648
ASM International NV, . . .. .o 301 278,771 Arabian Internet & Communications Services Co. . . . 1,145 65,680
ASMLHolding N.V. ... oo 4,598 7,577,251 Banque SaudiFransi . . .................... 9,055 47,753
BE Semiconductor IndustriesN.V. ... ....... ... 1,374 315,084 Dar Al Arkan Real Estate Development Co.® . . .. .. 27,464 134,486
EXORNN. . 6,108 489,133 Dr Sulaiman Al Habib Medical Services Group Co. . . 13,538 847,139
INGGroepN.V.. ... ... 15,639 549,579 EmCo........... . 1,262 228,875
INPostSA®. . .. ... ... 16,296 290,649 Etihad Etisalat Co.. . . ............... ... ... 16,576 274,317
Koninklijke KPNN.V. ... ................... 56,823 268,309 Jabal Omar Development Co.® .. ............. 131,274 560,232
NNGroupNV. ..o 12,087 1,139,334 Makkah Construction & DevelopmentCo. . ... .. .. 8,572 187,052
Prosus NV.O . 27,492 1,277,630 Mouwasat Medical Services Co.. ... ........... 22,463 372,959
Wolters Kluwer N.V. . . ..o 3,598 282,474 SAL Saudi Logistics Services. . . . ............. 8,171 377,203
14,871,156 Saudi National Bank (The). . ................. 75,516 790,231
Saudi TelecomCo.. ... ... 74,244 852,852
New Zealand — (_).0% . 6,462,964
Auckland International Airport Ltd. .. ........... 10,900 55,887
Singapore — 0.6%
Norway — 0.5% CapitaLand Ascendas REIT. . .. .............. 415,311 831,858
DNBBankASA............ ... ... ... .... 63,590 2,047,509 CapitaLand Integrated Commercial Trust. ... ... .. 482,735 936,861
Gjensidige Forsikring ASA. . ... .............. 21,884 652,820 DBS Group Holdings Ltd. . .................. 23,200 1,338,563
Kongsberg GruppenASA .. ... ...... .. ... 16,504 515,799 Grab Holdings Ltd., Class A®® ... ... ..... 94,929 332,252
MoOwiASA. . ... . 51,762 1,108,495 KeppelLtd.. . ........... ... .. ... ...... 83,300 743,949
SalmarASA ... ... ... 11,377 620,253 Oversea-Chinese Banking Corp. Ltd. . .......... 38,900 883,544
TelenorASA . ... ... 66,848 943,737 Sealtd,ADR®. .. ... ... .. ... ... ...... 4,676 499,116
5,888,613 Singapore Telecommunications Ltd. .. .......... 209,600 725,195
United Overseas Bank Ltd. . .. ............... 13,600 459,939
Peru —0.2% Yangzijiang Shipbuilding Holdings Ltd.® . ... ... .. 29,200 89,134
Cia de Minas Buenaventura SAA,ADR . . ... .. ... 1,330 40,272 6.640 411
Southern Copper Corp.. .. ... .ot 10,531 1,924,119 e
1,964,391 South Africa — 0.2%

L Anglogold Ashanti PLC. . ................... 5,012 379,021
Philippines — 0.0% , . Capitec Bank Holdings Ltd. . . .. ... ........... 330 94,226
International Container Terminal Services, Inc. . . . . . 21,960 344,850 FirstRand Ltd. . . oo\ 81,186 485 539

GoldFieldsLtd.. . ................ .. 9,865 318,570
Poland — 0.2% ' ’
Allegro.eu SAYO . 18,776 226,179 NTN G“’t‘zug‘l' SO figgj ;Z;%g
KGHM Polska Miedz SA. .. ................. 1,350 111,907 aspers Lid., Class M. ... ' '
Powszechna Kasa Oszczednosci Bank Polski SA . . . 18,645 558,472 NEPI Rockcastle N7 . ..o 3,948 36,341
) Reinet Investments SCA. ... ................ 3,996 108,605
Powszechny Zaklad Ubezpieczen SA . .. ... ... .. 40,907 779,017 SanlamLtd. 18,534 98 586
ZabkaGroup SA . ... ... 28,515 243,027 ’ :
—1,918,602 2,547,020
South Korea — 2.2%
Alteogen, Inc.® . .. ... ... 601 128,813
APRCorp.@ ... 460 102,090
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(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
South Korea (continued) Sweden (continued)
Celltrion, Inc.® ... ... ... 77 100,134 SandvikAB. ... ... 2,475 92,552
DB Insurance Co.Ltd. .. ................... 754 81,650 Spotify Technology SA® . . .. ................ 1,456 727,913
EcoproBMCo.Ltd. . . ............. ... ... 1,010 72,146 Svenska Handelsbanken AB, ClassA . . ... ... ... 38,617 590,475
Ecopro Co. Ltd.@®. . ... ... ... ... 2,188 119,778 Swedbank AB, ClassA. .. .................. 3,591 143,640
Hana Financial Group, Inc. .. .. .............. 7,264 627,893 Telefonaktiebolaget LM Ericsson, ClassB . .. .. ... 8,605 84,645
Hanmi Semiconductor Co. Ltd.. . .............. 685 99,023 9,619,491
Hanwha Ocean Co. Ltd.® . . ................. 1,371 81,163 .
Hanwha Systems Co. Ltd.. .. ................ 3,479 152,367 Switzerland — 2.1%
HD Hyundai Electric Co. Ltd. . . .. ............. 539 249,249 ABB Ltd., Registered . .. ................... 26,578 2,622,156
HD Hyundai Heavy Industries Co. Ltd.® .. ... .. .. 261 87,387 AlCONAG ... 3,453 237,149
HLB Co. Ltd.@® 7,278 154,839 Belimo HoIding AG, Registered ............... 366 381,662
HYBE Co. Ltd.® . . .\ M4 48,463 Chocoladefabriken Lindt & Spruengli AG, Participation
Hyosung Heavy Industries Corp. .. ............ 64 104,014 Certificates, NVS ................ [EEEREE 6 69,252
Hyundai Motor Co.. . . . oo oo 258 68,359 Cie Financiere Richemont SA, Class A, Registered . . 8,301 1,961,873
Industrial Bank of Korea . ... ................ 26,657 382,180 EMS-Chemie Holding AG, Registered . . . . ... . 1,261 1,276,937
Kakao Comp.® . . . ... oo 7471 192,535 Galderma Group AG® ... 2,504 544,899
KakaoBank Corp. ... ..................... 5,382 82,549 Geberit AG, Registered. .. ............ ... ... 930 612,777
KB Financial Group, InC. . . . . .+« + oo 6,262 732,884 Givaudan SA, Registered . .................. 356 1,422,880
Korea Investment Holdings Co. Ltd. ... ... ... ... 2,555 360,699 Julius Baer Group Ltd. ... 2,674 235,100
Krafton, Inc.® . .. . 920 155476 Lonza Group AG, Registered. . . .. ............ 358 249,518
KT&G COFp _____________________________ 2,008 249,872 Nestle SA, Registered ..................... 14,856 1,484,872
LS Electric Co. Ltd. . . ... o 679 85,497 Novartis AG, Registered .................... 24,384 3,813,456
Meritz Financial Group, Inc®. .. 1,531 131,379 Roche HoIding AGNVS. ... ... . ... ... 8,198 3,583,283
Mirae Asset Securities Co. Ltd.. . ... ........... 6,359 151,063 Sandoz GroupAG . .. . .. e SRR 3,655 297,948
NAVER COrp.® . . ..o 2517 360,335 Schindler HoIng AG, Participation Certificates, NVS 556 175,018
NH Investment & Securities Co. Ltd. . .. ... ... ... 15,241 298,518 SGS SA, Registered. .. ... 3,054 361,888
Samsung Biologics Co. Ltd.o©, 113 116,259 Sika AG, Reglstgred ...... B 1,424 320,387
Samsung Electro-Mechanics Co. Ltd. . .......... 3 283,499 Straumann Holding AG, Registered. . ........... 834 103,283
Samsung Electronics Co. Lid. . .. ... .......... 52,817 9,193,052 Swiss Prime Site AG, Registered . ............. 1,627 265,364
Samsung Fire & Marine Insurance Co. Ltd. .. .. ... 243 105,171 Swisscom AG, Registered. . ... 525 403,434
Samsung Heavy Industries Co. Ltd.® .. ... ... ... 2,222 33,037 UBS Group AG, Registered. . ................ 36,323 1,919,948
Samsung Life Insurance Co. Ltd. . ... .......... 2,385 499,944 VAT GroupAG® . ... 804 601,776
Samsung SDI Co. Ltd.® . ... ..., 217 59,172 Zurich Insurance GroupAG. . ................ 992 _ 755634
Shinhan Financial Group Co. Ltd.. . ............ 8,392 582,572 23,700,494
SKhynix,Inc. . ... 6,496 7,377,215 Taiwan — 3.3%
K 39”?"9 C?‘ AR R R R R EETEEE 1839 1,264,620 Accton Technology Corp. .. ................. 7,000 453,719
Woori Financial Group, Inc. . .. ............... 13,616 315,201 Advantech Co. Ltd. . oo\ 10,000 170337
25,289,997 Airtac International Group . . .. ............... 11,000 445,506
Spain — 0.9% Alchip Technologies Ltd. . . . ................. 1,000 92,294
Aena SME SA© . . 37’071 1,142,819 ASE Technology Holding Co.ltd............... 20,000 341,290
Amadeus IT Group SA 10,175 627,970 Asia Vital Components Colltd. ............... 6,000 421 ,967
Banco Bilbao Vizcaya Argentaria SA. ... ... .. ... 59,941 1,680,259 ASPEED Technology, Inc... . ................. 1,100 480,420
Bancode Sabadell SA .. . .. ... .. 18,921 72,642 Bizlink Holding, Inc.....oo 3,000 191,008
Banco Santander SA . . .. 182,057 2,589,264 Caliway Biopharmaceuticals Co. Ltd.® .. ........ 17,000 53,854
Cellnex Telecom SA®X . ... .. ... .. ... 1,378 42,806 Cathay Financial Holdlng Co.ltd............... 436,103 1,357,275
Ferrovial NV, . .o 17,078 1,118,712 Chailease HoIding Co.Ltd. ............ ... ... 84,901 291 ,460
Iberdrola SA . . ...t 66,574 1,581,371 ChromaATE, Inc...................oeenee. 8,000 502,608
Industria de Diseno Textl SA. .. ... .......... 15,572 1,016,285 Chunghwa Telecom Co. Ltd. ................. 41,000 176277
Redeia Corp. SA .. ... ..o 9,559 168,593 CTBC Financial Holding Co. Ltd. .............. 168,400 336,115
Telefonica SA . . ... 9,901 40,878 Delta Electronics, Inc........................ 21,000 1,328,336
E Ink Holdings, Inc. . ...................... 36,000 208,307
10,081,599 Elte Material Co. Lid. . ... .................. 5,000 717,763
Sweden — 0.8% eMemory Technology, Inc.. . .. ............... 1,000 75,133
AlfalavalAB . .......................... 3,405 201,501 Fortune ElectricCo. Ltd. . ... ................ 7,450 161,001
Atlas CopcoAB, ClassA. .. ................. 23,745 501,728 Fubon Financial Holding Co. Ltd. . . .. .......... 210,431 838,772
Atlas CopcoAB, ClassB. . .................. 68,624 1,268,003 Global Unichip Corp. ... ..o 1,000 114,511
EpirocAB, ClassA. . ............. ... .. .... 1,595 40,890 Globalwafers Co. Ltd.. . .................... 2,000 50,516
Evolution AB@®©, ... 3,005 229,345 Gold Circuit Electronics Ltd.. . .. .............. 5,000 119,841
HexagonAB, ClassB...................... 14,339 141,534 Hon Precision, Inc.. . .. .................... 2,000 370,964
Industrivarden AB, ClassC . .. ............... 21,154 1,210,512 International Games System Co. Ltd. . .......... 3,000 71,793
InvestorAB, ClassB. . .. ................... 50,584 2,185,121 Jentech Precision Industrial Co. Ltd. . . .. ........ 2,000 207,160
Millicom International Cellular SA® . . ... ........ 2,209 210,915 KGI Financial Holding Co. Ltd.. . . ............. 944,037 891,908
Nordea BankAbp . ............. ... ....... 62,972 1,270,973 King Slide Works Co. Ltd. . . ................. 3,000 718,864
SaabAB,ClassB . ............. ... ... ... 11,454 719,744 King Yuan Electronics Co. Ltd.. . .. ............ 23,100 156,021
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(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Taiwan (continued) United States (continued)
Largan Precision Co. Ltd. . .................. 4,000 $ 495,870 AbbVie,Inc. . ... .. 21,813 5,473,754
Lite-On Technology Corp. . . ... .............. 6,000 38,024 Accenture PLC, ClassA .. .................. 6,429 1,066,700
LotesCo.Ltd. .. ... 4,000 225,438 Adobe, Inc.®. .. ... 4,794 1,200,466
MediaTek, Inc.. .. ......... .. ... ... 16,000 1,704,443 Advanced Micro Devices, Inc.® . ... ........... 18,642 8,876,388
MPICOMp.. . oo 2,000 318,351 Affirm Holdings, Inc., ClassA®. . . ............. 301 21,525
Nan YaPlastics Corp.. . .. ...t 28,000 133,037 Aflac,Inc.. .. ..o 11,765 1,499,802
Taiwan Semiconductor Manufacturing Co. Ltd. . . . . . 283,000 20,932,163 Agilent Technologies, Inc. . . . ................ 2,900 401,273
TS Financial Holding Co. Ltd.. . . .. ............ 362,560 399,216 Airbnb, Inc., ClassA®. . . ........ ... ... ..., 7,508 1,137,612
Unimicron Technology Corp. . .. .............. 22,000 516,185 AllegionPLC. . ... ... ... 1,851 291,347
United Microelectronics Corp. .. .............. 108,000 404,039 Allstate Corp. (The) ... ... 1,509 398,497
Yageo Comp. . . oo v 35,116 528,542 Alnylam Pharmaceuticals, Inc.®. .. ............ 1,474 302,936
Yuanta Financial Holding Co. Ltd.. . .. .......... 217,500 453,746 Alphabet, Inc.,ClassA . . ................... 70,005 24,930,880
Zhen Ding Technology Holding Ltd.. . .. ......... 5,000 62,735 Alphabet, Inc., ClassC,NVS . .. .............. 48,632 17,344,603
37,556,809 Altria Group, Inc. . . . ... ... 39,327 2,687,214
Amazon.com,Inc.® .. ... .. .. 110,039 29,884,392
Thailand — 0.1% AMCOrPLC. ... 1439 64,582
Airports of Thailand PCL,NVDR. .. ............ 178,900 339,758 American Express CO. . ... oo oo 6,461 2,172,511
Delta Electronics Thailand PCL, NVDR® . .. ... ... 50600 _ 414,306 American International Group, Inc. . .. .......... 15,874 1,247,379
754,064 American Tower Corp. .. ...t 5,231 906,846
At Mo Vo - a2
Aselsan Elektronik Sanayi Ve TicaretAS. ... ... .. 81879 589,727 AMETEK. InG. . oo 9,799 2368.516
United Arab Emirates — 0.1% AMgeN, INC. ... 7.214 2,778,544
ADNOC Drilling Co. PJSC. . .. ... ... 359,017 569,890 Amphenol Corp., ClassA . .................. 18418 2,959,773
ADNOC Logistics & Services. . . .. ............ 255,845 431,668 Analog Devices, Inc.... . ... 6,609 2428213
m Annaly Capital Management, Inc.. . .. .......... 39,515 897,781
. AonPLC,ClassA . ....................... 2,622 945,362
United Kingdom — 2.5% Apollo Global Management, Inc.. . .. ........... 4,380 550,084
iGroupPLC .. ... 20,549 791,091 Apple,Inc. .. ... 166,970 51,578,703
Airtel Africa PLC® . ... ... ... 10,165 45,884 Applied Materials, Inc. . .................... 8,325 4,226,353
AntofagastaPLC . ........................ 29,850 1,487,747 AppLovin Corp., ClassA® . . .. ............... 2,457 972,726
AstraZenecaPLC .. ...................... 16,646 2,831,656 Arch Capital Group Ltd.® . . ................. 3,349 336,675
BarclaysPLC . ........... .. ... ... 180,026 1,237,416 Ares Management Corp., ClassA. . ............ 368 47,137
British American TobaccoPLC . . .. ............ 41,208 2,499,716 Arista Networks, Inc.® . ... ................. 12,569 2,266,819
BTGroupPLC . ... .. ... 75,049 203,206 Arthur J Gallagher & Co.. . .................. 2,008 500,835
Compass GroupPLC . .. ................... 4,570 145,124 AST SpaceMobile, Inc., Class A®®) ... ... .. 3,124 184,254
DiageoPLC . ... ... 35,039 769,749 Asteralabs,Inc.®. ... ... ... ... . oo 1,815 564,882
ExperianPLC . . ... ... . 9,548 360,243 AT&TINC.. .. oo 97,996 2,278,407
FresnilloPLC .. ... ... ... .. ... .. ..., 13,229 445,631 Autodesk, Inc.®. .. ... 1,473 344,977
GSKPLC. ..o 38,054 989,513 Automatic Data Processing, Inc.. .. ............ 6,588 1,755,438
HaleonPLC . ... ... ... ... ... ... ... ... 89,587 438,579 AvalonBay Communities, Inc. . ............... 2,832 525,648
HSBC HoldingsPLC . ..................... 204,354 4,351,781 Axon Enterprise, Inc.® .. ... ... oo 1,860 981,634
Imperial Brands PLC ... ................... 13,266 503,456 Baker Hughes Co., ClassA. . ................ 33,529 2,028,169
InfformaPLC............ ... ... ........ 75,860 908,774 Bank of AmericaCorp. . . ................. .. 82,340 5,100,963
Intertek GroupPLC . .. ... ... ... 648 51,181 Bank of New York Mellon Corp. (The) ... ........ 12,730 1,990,081
Land Securities GroupPLC. . .. ........... ... 15,081 143,646 Becton Dickinson & Co. . ................... 4,617 764,668
Lloyds Banking Group PLC . . .. .............. 772,885 1,194,584 Berkshire Hathaway, Inc., Class B® . ... ........ 13,440 6,875,098
London Stock Exchange GroupPLC. . .. ... .. ... 5,059 569,100 Biogen, Inc.t .. ... 1,786 362,469
NatWest GroupPLC. ... ................... 141,978 1,339,226 BlackRock, Inc. . .. ... . 1,624 1,770,793
NextPLC .. ... .. 1,212 242,713 Blackstone, Inc.. .. ... . L 6,188 790,517
PearsonPLC .. ... ... ... ... .. ... ... 15,766 266,046 Block, Inc., ClassA® .. ........ ... ... ... ... 2,575 209,193
Prudential PLC . .. ... ... ... ... ... ... . ... 47,144 708,506 Bloom Energy Corp., Class A®. .. ............. 3,609 742,768
RELXPLC . ..o 20,386 717,015 Booking Holdings, Inc. . .. ........... ... . ... 9,936 1,916,654
Severn TrentPLC . ....................... 29,798 1,208,426 Boston Scientific Corp.®. .. ................. 11,948 558,330
Smiths GroupPLC. .. .. ... ... .. ... .. 8,102 289,319 Bristol-Myers Squibb Co.. . . ................. 34,880 2,278,013
Spirax GroupPLC . .. .. ... ... . 124 11,626 Broadcom,Inc. . ........ .. .. ... 50,881 19,806,956
Standard Chartered PLC. . . .. ............... 21,168 625,887 Broadridge Financial Solutions, Inc. . ........... 2,338 359,935
Sunbelt Rentals Holdings, Inc.. .. ............. 13,185 944,655 Cadence Design Systems, Inc.® . ............. 2,887 981,638
United Utilities Group PLC. .. .. .............. 85,087 1,584,692 Capital One Financial Corp.. . .. .............. 4,592 959,774
Vodafone GroupPLC . . .. ... ... ..., 128,940 204,626 Carvana Co., ClassA®. .. .................. 6,887 429,473
28,110,814 Caterpillar, Inc. . ........ ... ... ... ... 2,035 1,658,138
. Cboe Global Markets, Inc.. .. ................ 2,104 652,724
United States — 63.1% COW COM.. .+ et oo 667 98,589
BMCO. . 2,509 442,287 CH Robinson Worldwide, Inc. ... ............. 557 82,286
Abbott Laboratories . . . ... o 14,197 1,500,623
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Security Shares Value Security Shares Value
United States (continued) United States (continued)

Charles Schwab Corp. (The) . .. .............. 23,310 $ 2,453,144 Equinix,Inc. .. ... 1,256 $ 1,280,216
Charter Communications, Inc., Class A® . .. ... ... 2,914 422,472 Equity Residential . . ................ ... ... 2,128 141,406
Cheniere Energy, Inc.. .. .......... ... ..... 10,500 2,767,485 Essex Property Trust, Inc.. .. ................ 157 44,610
Chipotle Mexican Girill, Inc., ClassA® . .. ... ... .. 14,783 550,223 Estee Lauder Companies, Inc. (The), ClassA. . . . .. 2,482 208,240
ChubblLtd. . ....... ... 6,164 2,161,592 Everpure, Inc., ClassA® . ... ................ 5,376 414,866
Church & Dwight Co., Inc.. . .. ............... 4,771 471,423 EversourceEnergy . ............ ... .. ... 13,413 960,237
CienaCorp.® .. ... ... .. ... ... . ... 1,800 678,690 ExelonCorp............o i 39,441 1,807,187
CintasCorp. . .. ..o 6,017 1,231,259 Expedia Group, Inc.. . ........... ... ... .. 2,035 599,796
Circle Internet Group, Inc., Class A®. ... ........ 1,457 91,223 Expeditors International of Washington, Inc.. . . . . .. 1,318 221,279
Cisco Systems, Inc. . .. .......... .. oL 49,455 5,736,285 F5,Inc.® ... 1,530 615,932
Citigroup, InC. . . . ... ... 22,620 2,996,019 Fabrinet®. .. ... ... ... .. ... 460 200,289
Cloudflare, Inc., Class A® . . .. ............... 2,884 804,578 Fairlsaac Corp.®. . . ...................... 164 184,167
CME Group, Inc., ClassA . ... ............... 7,568 2,026,635 Fastenal Co.. . .......................... 25,737 1,227,912
Coca-ColaCo.(The) .. ... 58,920 5,160,803 Fidelity National Financial, Inc.. . .. ............ 4,128 212,964
CoeurMining,Inc. . .. ........ ... ... ..., 16,478 245,687 Fidelity National Information Services, Inc.. ... .. .. 14,029 628,078
Cognizant Technology Solutions Corp., ClassA. . . . . 1,777 98,357 Fifth Third Bancorp . .. .................... 4,723 266,850
Coherent Corp.® . .. ... ... .. ... .. ... ... 2,428 638,297 First Solar, Inc.® . .. ....... ... ... L 1,931 407,499
Coinbase Global, Inc., ClassA®, . . ............ 2,370 346,636 Fiserv,Inc.® . ... ... ... ... ... ... 13,917 750,683
Colgate-Palmolive Co. .. ................... 10,050 917,565 Flutter Entertainment PLC, Class DI® . . .. .. ... .. 1,460 152,526
Comcast Corp., ClassA ... ................. 66,143 1,584,786 Fortinet, Inc.®. ... ... ... ... 5,687 921,010
Comfort Systems USA, Inc... .. .. ............. 588 1,017,058 Fortive Corp.. . . ..o 17,020 1,007,754
Consolidated Edison, Inc. . . .. ............... 3,835 417,440 Fox Corp., ClassA,NVS. . .................. 5,888 342,858
Constellation Brands, Inc., ClassA. .. .......... 4,204 547,487 Freeport-McMoRan, Inc.. . .. ................ 13,641 854,336
Constellation Energy Corp. . ... ... v s 3,724 978,481 FTAlAviation Ltd.. . . ............ ... ... ... 1,617 333,102
Cooper Companies, Inc. (The)®. . ............. 5717 413,453 Gaming and Leisure Properties, Inc. . . .. ........ 6,929 310,350
Copart, Inc.® .. ... ... . 17,103 498,039 GarminLtd.. ....... ... 2,501 734,744
Corebridge Financial, Inc. . . .. ............... 2,339 72,953 GenDigital, Inc.. . ... ...... ... . 10,913 299,562
CoreWeave, Inc., Class A® . ... .............. 3,429 246,099 General ElectricCo.. .. .................... 8,966 3,228,388
Comning, InC.. .. ... .. 10,747 1,485,773 Gilead Sciences, Inc. . . .................... 17,452 2,272,425
Corpay, Inc.® . ... ... ... 1,111 424,524 Global Payments, Inc. .. ................... 5,879 494,306
Corteva, InC.. .. ... .. 40,238 3,167,133 Goldman Sachs Group, Inc. (The) . ............ 3,863 3,934,002
CoStar Group, Inc.®. .. ... L 5,844 168,073 Graco,Inc.......... . ... 27,437 2,177,949
Costco Wholesale Corp. . .. .. ...t 4,480 4,264,467 HalliburtonCo. . ......................... 97,391 3,140,860
Crowdstrike Holdings, Inc., Class A®. . .. ... ... .. 10,374 1,979,982 Hartford Insurance Group, Inc. (The). . .......... 1,715 243,376
Crown Castle, InC.. .. ........ ... ... ..... 7,103 541,959 HCAHealthcare, Inc. .. .................... 2,269 913,477
CSXCOrp. « v 30,277 1,525,961 Hershey Co.(The). . .. ... 2,377 416,094
Curtiss-Wright Corp.. . . ... ... ot 2,122 1,536,328 Hewlett Packard Enterprise Co. . .. ............ 12,209 584,811
CVSHealthCorp. . ...t 6,619 691,222 Hilton Worldwide Holdings, Inc. . . ............. 3,113 997,685
DanaherCorp. .. ... 8,649 1,686,382 Home Depot, Inc. (The) . ................... 11,684 3,878,621
Darden Restaurants, Inc. . .................. 1,649 335,703 Howmet Aerospace, Inc.. . .. ................ 2,873 810,933
Datadog, Inc., ClassA® ... ................. 2,817 754,871 Hubbell, Inc.,ClassB. . .................... 2,258 1,067,018
Deckers Outdoor Corp.®. ... ................ 1,059 102,596 Humana,Inc. ........................... 383 139,358
Deere&CO. ..o oo 2,390 1,416,481 IDEXCOMP.. . o vvo e 8,383 1,931,862
Dell Technologies, Inc.,ClassC . .. ............ 1,632 661,564 IDEXX Laboratories, Inc.?). .. ................ 1,270 710,019
Dexcom,Inc.® .. ... ... .. ... ... ... 1,408 117,498 lllinois Tool Works, Inc. . . . .................. 3,310 949,804
Digital Realty Trust, Inc. .. .................. 3,734 703,934 llumina, Inc.®. . ... ... .. ... ... 1,567 321,392
Dollar General Corp. ... ... 4,418 561,307 Incyte Corp.® ... ... 876 104,700
Dollar Tree, Inc.®. . . ...................... 6,243 794,172 Ingersoll Rand, Inc. . ...................... 21,199 1,767,573
DoorDash, Inc., ClassA® . . . ................ 4,849 951,180 Insmed, Inc.® ... ... .. 2,066 203,708
Dover Corp. ..o ie e 213 43,584 Intel Corp.® .. ... 50,545 4,559,159
DRHorton,InC.. . ... 2,368 338,766 Interactive Brokers Group, Inc., ClassA. . ... ..... 4,011 352,928
EatonCorp. PLC. .. ... ... ... ... ... ... 5,263 2,185,198 Intercontinental Exchange, Inc. . .............. 7,727 1,178,213
eBay,Inc........... ... 7,054 804,227 International Business Machines Corp. ... ....... 11,070 2,475,805
EchoStar Corp., ClassA® . .. ................ 1,621 136,310 International Flavors & Fragrances, Inc.. . ... ... .. 7,019 556,045
Ecolab, Inc. . ... ... ... .. 8,290 2,301,553 Intuit, Inc.. . ... 2,987 944,101
Edison International . . .. ................... 20,021 1,468,941 Intuitive Surgical, Inc.®. . ......... ... L 4,332 1,530,626
Edwards Lifesciences Corp.® ... ............. 4,703 404,787 Invitation Homes, Inc.. . . ................... 6,154 182,897
ElectronicArts, Inc. .. ..................... 4,483 940,802 lonQ, Inc.&® 6,039 220,061
Elevance Health,Inc. . ..................... 2,188 822,338 IQVIAHoldings, Inc.®. . . ................... 2,234 525,035
EliLily&Co. ... 8,993 10,331,518 Iron Mountain, Inc.. . ........... .. ... ..., 2,426 296,748
EMCOR Group,Inc.. . ..................... 166 132,373 Jacobs Solutions, Inc.. . .................... 1,513 204,149
Emerson ElectricCo. . . .............. ... ... 8,855 1,326,656 Johnson & Johnson . . .. ... ... .. ... L. 34,344 8,804,084
Entegris, Inc.. . . ...... .. ... . 1,109 132,026 Johnson Controls International PLC .. ... ....... 601 88,143
Equifax, Inc. . .. ... ... 2,675 461,758 JPMorgan Chase &Co. . ................... 31,684 11,146,114
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Schedule of Investments (continued) iShares® Low Carbon Optimized MSCI ACWI ETF

(Percentages shown are based on Net Assets)

July 31, 2026
Security Shares Value Security Shares Value
United States (continued) United States (continued)
Kenvue,InC. . ... 31,722 § 610,331 Paychex, Inc. ........ ... ... 11,249 § 1,314,333
Keurig Dr Pepper,Inc. .. ................... 13,716 426,842 PayPal Holdings, Inc.. . . ................... 13,518 773,365
Keysight Technologies, Inc.®. . .. ............. 3,791 1,209,632 PentairPLC . ............ .. ... ... ....... 5,739 375,560
KimcoRealty Corp. . ............ ... ... ... 6,020 153,390 PepsiCo,Inc. . ......... .. .. . 12,046 1,681,140
Kinder Morgan, Inc. . .. .................... 93,748 3,016,811 Pfizer,InC. . ....... ... .. . . 93,213 2,331,257
KKR&Co.,InC.........ooi 4,297 435,845 PGEECOM. . ..o 19,141 332,671
KLACOM.. . oot 16,976 3,103,552 Philip Morris International, Inc.. . . ............. 22,411 4,276,467
L3Harris Technologies, Inc. . . .. .............. 8,148 2,257,485 PNC Financial Services Group, Inc. (The) ... ... .. 5,361 1,339,553
Labcorp Holdings, Inc. . .. .................. 2,526 781,039 Principal Financial Group, Inc. . . .. ............ 1,244 141,443
LamResearchCorp. .. .................... 14,281 4,184,619 Procter & Gamble Co. (The) . ................ 31,254 4,515,890
LasVegasSandsCorp. . ................... 8,142 398,062 Progressive Corp. (The) . . .................. 5,622 1,188,603
Leidos Holdings, Inc. . ... .................. 1,336 154,442 Prologis, InC.. .. ... . 10,574 1,529,106
Liberty Media Corp.-Liberty Formula One, Series C, Prudential Financial, Inc.. .. ................. 6,703 818,302
NVS®. . 6,812 668,462 PTC,Inc.® . ... 1,914 262,601
LindePLC . ... ... 6,077 2,907,115 PublicStorage. . .. ........ ... 2,396 776,711
Lowe's Companies, Inc. .. .................. 6,416 1,333,309 Qnity Electronics, Inc.. . . .......... ... ... .. 2,303 302,108
LPL Financial Holdings, Inc.. . .. .............. 161 56,946 QUALCOMM, INC. . ..o oo 12,875 1,900,479
Lululemon Athletica, Inc.®. .. ................ 314 37,325 Quanta Services, Inc.. ... ... ... L 1,921 1,281,999
Lumentum Holdings, Inc.® .. ................ 877 626,125 Quest Diagnostics, Inc.. . .. ............ ... .. 4,206 980,040
Marriott International, Inc., ClassA . . . .......... 1,969 734,102 Realty Income Corp.. .. .. .. ... 11,841 756,285
Marsh & McLennan Companies, Inc.. . .. ........ 4,959 940,673 Reddit, Inc., Class A®. . .. .................. 731 102,830
Martin Marietta Materials, Inc. .. .............. 519 272,548 Regency Centers Corp. . ................... 5,181 415,982
Marvell Technology, Inc. . .. ................. 10,375 1,945,935 Regeneron Pharmaceuticals, Inc.. ... .......... 1,102 840,418
Mastercard, Inc., ClassA. . . ................. 9,335 5,349,888 Reliance,Inc. . ........... ... ... .. .. .. .. 2,906 1,180,127
McDonald's Corp. .. ... 12,994 3,516,696 ResMed,Inc. ......... ... ... ... . ... .... 449 94,730
MedtronicPLC ........... ... .. ... ... 9,255 790,284 Revolution Medicines, Inc.®. .. ............... 1,916 359,307
MercadoLibre, Inc.®. .. ...... .. ... ... ... .. 690 1,295,786 Rivian Automotive, Inc., ClassA® . . .. ... .. ... .. 34,510 525,242
Merck & Co.,Inc.. . ....................... 31,152 4,055,990 Robinhood Markets, Inc., Class A®). . .. ......... 7,876 681,747
Meta Platforms, Inc., ClassA. .. .............. 24,689 13,744,613 ROBLOX Corp., Class A® . ... ............... 8,454 300,962
MetLife, Inc. . . ........ ... . ... .. 10,207 981,199 Rocket Lab Corp.® .. ..................... 9,185 596,566
Mettler-Toledo International, Inc.® ... .......... 13 18,412 Rockwell Automation, Inc.. . . ................ 1,435 688,915
Microchip Technology, Inc.. . ... .............. 7,181 533,476 Rollins, Inc.. .. ... 2,951 112,049
Micron Technology, Inc.. . .. ................. 13,035 10,728,196 Roper Technologies, Inc.. . . ................. 2,414 946,216
Microsoft Corp. . . ... ... 79,756 37,064,208 Ross Stores, Inc.. ........................ 3,222 808,948
Mid-America Apartment Communities, Inc.. . . . . . .. 442 58,494 Royal Caribbean Cruises Ltd. ................ 2,412 767,740
Mondelez International, Inc., ClassA. . .. ........ 3,041 189,485 Royalty Pharma PLC, ClassA ... ............. 20,964 1,224,927
MongoDB, Inc., ClassA® .. ................. 657 221,724 S&P Global, Inc. .. ....... ... ... L 3,023 1,245,264
Monolithic Power Systems, Inc. . .. ............ 506 721,571 Salesforce, Inc. . .. ... ... 9,541 1,755,735
Monster Beverage Corp.®. . ... .............. 15,126 1,457,844 SBA Communications Corp., ClassA. ... ........ 1,112 201,250
Moody'sCorp.. ... ..o 1,104 528,132 Seagate Technology Holdings PLC. . ... ........ 2,649 2,267,888
Morgan Stanley. .. ....................... 13,888 2,922,313 ServiceNow, Inc.® . ... ... ... ... . L 9,141 1,016,753
Motorola Solutions, Inc. .. .................. 2,523 1,099,397 Sherwin-Williams Co. (The). ... .............. 3,962 1,350,448
Natera, Inc.t . ....... ... ... .. ... ... 1,666 446,088 Simon Property Group, Inc.. .. ............... 3,320 761,508
Nebius Group N.V., Class A@®). . ... ... ... ..... 3,157 601,124 SLBLt.. ... 25,927 1,285,720
NetApp,Inc. .. ... 3,931 701,683 Snap-on,Inc. ........... .. 2,339 959,949
Netflix, Inc.®. . ...... ... ... .. ... .. ..., 49,945 3,581,556 Snowflake, Inc., Class A® . .. ... ............. 3,791 1,111,824
NewmontCorp.. ..., 14,538 1,362,356 SoFi Technologies, Inc.®. . . ................. 7,426 121,118
NextEra Energy, Inc. ...................... 24,686 2,145,707 SS&C Technologies Holdings, Inc. ... .......... 8,584 661,397
NIKE, Inc,,ClassB ....................... 8,776 366,047 Starbucks Corp.. ... ... 15,217 1,601,589
Nordson Corp.. . .. ..o 284 84,570 State StreetCorp. . ........ ... ... ... 7,288 1,342,158
Norfolk Southern Corp.. . .. ................. 3,649 1,224,167 STERISPLC. .. ... 3,088 705,299
Northern Trust Corp.. ... .......... ... ... 2,979 542,744 Strategy, Inc., ClassA® .. .................. 3,674 342,711
NVIDIACOM. ..o 259,992 52,193,394 StrykerCorp. .. ..o 2,784 906,749
NXP Semiconductors N.V.. .. ................ 3,113 713,375 Sun Communities, Inc. . . ............ ... . ... 382 47,169
Okta, Inc., Class A®. . .. ................... 2,101 298,195 Super Micro Computer, Inc.®. .. .............. 5,289 150,208
Old Dominion Freight Line, Inc. . .............. 1,624 344,515 Synchrony Financial. . . .................... 4,654 352,727
Omnicom Group, Inc.. . .. ... ... 4,568 359,502 Synopsys, Inc.® ... ... 2,061 801,234
ON Semiconductor Corp.® . ... .............. 2,385 194,640 T Rowe Price Group, Inc. ... ................ 3,524 393,807
ONEOK, InC.. . ... 21,419 1,945,059 Take-Two Interactive Software, Inc.®. .. ......... 1,682 408,591
Oracle Corp.. . ..o 19,466 2,528,049 Tapestry,Inc.. . . ... ... 458 69,785
Otis Worldwide Corp. . . .. .................. 10,529 757,562 TargetCorp. . . ..o 407 58,807
Palantir Technologies, Inc., Class A® . ... ....... 23,652 2,910,615 TE Connectivity PLC . . .................... 6,081 1,250,801
Palo Alto Networks, Inc.® ... ................ 8,546 2,835,819 TechnipFMCPLC . ........ ... ... ... ..... 22,161 1,588,057
Parker-Hannifin Corp.. . . ................... 764 746,069 Teradyne, Inc............ ... ... 2,691 989,454
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Schedule of Investments (continued)
July 31, 2026

iShares® Low Carbon Optimized MSCI ACWI ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
United States (continued) Chile — 0.0%
Tesla,Inc.®. ... ... ... .. ... ... .. ... 33222 § 10,339,019 Sociedad Quimica y Minera de Chile SA, Class B,
Texas Instruments, Inc.. .. .................. 10,948 3,018,802 Preference Shares . . .................... 5235 § 353,035
Texas PacificLand Corp.. .. .. ........... ... 6,593 2,654,210 ]
Thermo Fisher Scientific, Inc.. .. .............. 4,208 2,416,654 Colombia — 0.0%
TJX Companies, Inc. (The) . .. ............... 11,313 1,779,987 Grupo Cibest SA, Preference Shares ... ........ 10,078 237,974
T-Mobile US.,Inc.. ... ... ... .. ... ... 6,482 1,119,506 .
Tractor SUPPIY GO+« + v v 7,209 221,821 Germany — 0.0%
Tradeweb Markets, Inc., Class A. ... ... . ... ... 3,434 345 117 Dr Ing hc F Porsche AG, Preference Shares, NVS®©. . 879 43,033
Trane TechnologiesPLC. .. ................. 1,019 463,594 o
TransDigm Group, Inc. .. .. ................. 348 436,524 South Korea —0.2%
TransUnion®. 5764 453166 Samsung Electronics Co. Ltd., Preference Shares,
Travelers Companies, Inc. (The). ... ........... 2,358 882,741 NVS.. 12038 1512754
Truist Financial Corp. . .. .. ................. 22,788 1,181,330 Total Preferred Stocks — 0.3%
Twilio, Inc., Clasls Al 1,858 366,676 (Cost: $2,980,525). . . ... ... . 3,038,853
Tyler Technologies, Inc.® . .................. 694 214,862
US.Bancorp .. ..o 16,223 1,022,211
Uber Technologies, Inc.® . .................. 22,559 1,587,251 Warrants
UltaBeauty, Inc.® . . ......... ... ... ... ... 625 320,519
) - ' Canada — 0.0%
Bn!;)ndF:cmcl%orp: ' 'I. N CI . .B """"""" ?:)g; z%ggg‘:’ Constellation Software, Inc., (Issued 08/29/23,1 Share
nitec Farce Service, InG., LIass b ............ ’ ' for 1 Warrant, Expires 03/31/40, Strike Price CAD
United Rentals, Inc. .. ..................... 1,560 1,683,646 11.50)@00 555 _
United Therapeutics Corp.®. ... .............. 692 358,255 O e _—
UnitedHealth Group, Inc.. . .. ................ 10,086 4,179,638 Total Warrants — 0.0%
Veeva Systems, Inc., Class A® .. ............. 3,129 637,628 .6 _
(Costi$-). . .o
Ventas,Inc. ......... . ... ... 3,222 301,289
VeriSign,Inc. . ... 1,594 462,292
Verisk Analytics, Inc., ClassA. . ............... 3,856 751,342 Total Long-Term Investments — 99.6%
Verizon Communications, Inc. . .. ............. 59,414 2,781,169 (Cost: $751,683,923) . .. ................ ... _1,140,387,913
Vertex Pharmaceuticals, Inc.® . . .............. 2,480 1,183,208
Vertiv Holdings Co.,ClassA .. ............... 5453 1,317,281 Short-Term Securities
VICI Properties, Inc., ClassA. . .. ............. 28,212 743,386
Visa, Inc., ClassA ... .................. ... 20,318 7,439,029 Money Market Funds —1.1%
Vulcan Materials Co. . ..................... 3,705 995,052 BlackRock Cash Funds: Institutional, SL Agency
Walmart, Inc.. . .. ... 52,715 5,861,908 Shares, 3.81%M0M ... 10,878,290 10,881,553
Walt Disney Co. (The) ..................... 20,615 1,982,957 BlackRock Cash Funds: Treasury, SL Agency Shares,
Warner Bros Discovery, Inc.® . ............... 30,824 810,671 365%09, L 2,151,240 2,151,240
w:féfshg:;%g ment, Ic.......o e Zggz gggg;? Total Short-Term Securities — 1.1%
Wells Fargo & Co. . .+~ 38,352 3315530 (Cost: $13,032,027) .. . ............................. 13,032,793
Welltower, Inc.. . ... 7,608 1,783,620 o
West Pharmaceutical Services, Inc. . ........... 1,197 408,129 To:gl In:(;s;tae;:z 9_50;00'”’ 1153.420 706
Western Digital COrp. . . . . oo 4,327 2,357,523 OSLRIOR IR0 v 193,820,
Westinghouse Air Brake Technologies Corp.. . . . . .. 6,022 1,751,559 Liabilities in Excess of Other Assets — (0.7)% . .. ............ (8,249,162)
Williams Companies, Inc. (The) . . ............. 34,094 2,439,085 -
Williams-Sonoma, Inc. . ... ................. 250 57,165 NetAssets —100.0% . . .. ... oi it it e $ 1145171544
Willis Towers WatsonPLC. . .. ............... 835 280,493 @ All or a portion of this security is on loan
wgﬂ((:daii Inl(rzwc ClassA® ... ;ggg gigggg ® Non-income producing security. .
WW G raiﬁ or .I n . ’ 403 557’035 © Security exempt from registration pursuant to Rule 144A under the Securities Act of 1933,
Xviem Incg Ty 10.469 122 4’559 as amended. These securities may be resold in transactions exempt from registration to
me| éranaé ' Inc """"""""""""" 3’358 ’514’714 qualified institutional investors.
Zzetis Inc C’Iasé A """""""""""" 9’378 7 4’826 @ Security is valued using significant unobservable inputs and is classified as Level 3 in the
S ' ' fair value hierarchy.
Zoom Communications, Inc., ClassA® . ... ... ... 3,669 352,481 ) . . _ T
_— © This security may be resold to qualified foreign investors and foreign institutional buyers
_ 722891739 under Regulation S of the Securities Act of 1933.
Total Common Stocks — 99.3% 0" Affiliate of the Fund.
(Cost: $748,703,398) . .. ... .......................... 1,137,349,060 © Annualized 7-day yield as of period end.
_— ™ All or a portion of this security was purchased with the cash collateral from loaned securities.
Preferred Stocks
Brazil — 0.1%
Banco Bradesco SA, Preference Shares, NVS . . . . . 123,736 449,869
Itau Unibanco Holding SA, Preference Shares, NVS . 52,262 442,188
892,057
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Schedule of Investments (continued) iShares® Low Carbon Optimized MSCI ACWI ETF

July 31, 2026

Affiliates

Investments in issuers considered to be affiliate(s) of the Fund during the year ended July 31, 2026 for purposes of Section 2(a)(3) of the Investment Company Act of 1940,

as amended, were as follows:

Capital
Gain
Change in Distributions
Unrealized Shares from
Value at Purchases Proceeds  Net Realized Appreciation Value at Held at Underlying
Affiliated Issuer 07/31/25 at Cost from Sales Gain (Loss) (Depreciation) 07/31/26 07/31/26 Income Funds
BlackRock
Cash Funds:
Institutional, SL
Agency Shares . § 7,867,443 §  3,014,241@ § — 3 (721) $ 50 $ 10,881,553 10,878,290 $ 60,6770 § —
BlackRock Cash
Funds: Treasury,
SL Agency Shares 1,850,000 301,240@ — — — 2,151,240 2,151,240 62,745 —
BlackRock, Inc. . . . 1,970,910 252,042 (442,677) 123,005 (132,487) 1,770,793 1,624 36,785 —
$ 122284 § (131,897) $ 14,803,586 $ 160,207 $ —

@ 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
E-Mini S&P 500 INAEX. . . . . oot 8 09/18/26 $§ 3,008 $ (30,967)
MSCIEARE INAEX . . . o oottt 6 09/18/26 955 3,280
MSCI Emerging Markets INdex. . . . .. ..ot 7 09/18/26 575 (33,869)
$ (61,552)
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
Commodity Credit Equity Exchange  Interest Rate Other
Contracts Contracts Contracts Contracts Contracts Contracts Total
Assets — Derivative Financial Instruments
Futures contracts
Unrealized appreciation on futures contracts®. . .. ......... $ — 3 — 9 3,280 $§ —$ — 3 — 93 3,280
Liabilities — Derivative Financial Instruments
Futures contracts
Unrealized depreciation on futures contracts®. . .. ......... $ — 3 — 93 64,832 § — 93 — 3 — 93 64,832

@ 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).
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Schedule of Investments (continued)
July 31, 2026

iShares® Low Carbon Optimized MSCI ACWI ETF

For the period ended July 31, 2026, the effect of derivative financial instruments in the Statements of Operations was as follows:

Foreign
Currency
Commodity Credit Equity Exchange Interest Rate Other
Contracts Contracts Contracts Contracts Contracts Contracts Total
Net Realized Gain (Loss) from:
Futurescontracts. . . ... $ —$ — 3 642,105 $ —$ —$ —$ 642,105
Net Change in Unrealized Appreciation (Depreciation) on:
Futures contracts. . .. ... $ — 9 — 9 (103,656) $ —$ —$ — 9 (103,656)
Average Quarterly Balances of Outstanding Derivative Financial Instruments
Futures contracts:
Average notional value of Contracts — I0NG. . . . . . .ot $ 3,042,260

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 . . . o e e e e e $ 786,795,305 $ 350,553,598 $ 157 $ 1,137,349,060
Preferred Stocks . . . ... ... . 1,483,066 1,555,787 — 3,038,853
Warrants . ... ... — — — —
Short-Term Securities
Money Market Funds . ... ... ... .. .. . 13,032,793 — — 13,032,793
$ 801,311,164 $ 352,109,385 $ 157 $  1,153,420,706
Derivative Financial Instruments®
Assets
Equity Contracts . . . ... ..o $ 3,280 $ — $ — $ 3,280
Liabilities
Equity Contracts. . . ... ... (64,832) — — (64,832)
$ (61,552) $ — $ — $ (61,552)

@ 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
July 31, 2026

iShares® MSCI ACWI ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Common Stocks Belgium (continued)

. Elia Group SAIN.V,,ClassB ................. 12,952 1,855,823
Australla —1.5% Financiere de Tubize SA. .. ................. 6,924 1,548,534
ANZ Group Holdings Ltd. ................... 933,326 24,915,204 Groupe Bruxelles Lambert N.V. .. .......... ... 26,825 2,419,529
APAGIOUP . ...t 408,551 2,922,532 KBC Group N, ... oo 72,206 10,387,462
Aristocrat Leisure Ltd.. . . ................... 183,671 8,255,101 Lotus Bakeries N.V. . . . oo 111 1 ,423,708
ASXLtd. ... ... 65,446 2,524,496 SofinaSA. . . o 3,672 1’040’590
BHP Group Ltd.. ... 1,605,863 67,688,019 Syensqo SA 20,396 1,814,371
BramblesLtd. . ........... ... ... ... ... .. 447,351 6,141,100 UCBSA. . oo 39,016 10,014,760
CARGroupLtd.. . ........................ 121,089 2,210,949 ——
CochlearLtd. ...\ 22618 1,895,580 77,582,013
ColesGrouplLtd.. . ............... ... .... 409,346 6,915,072 Brazil — 0.4%

Commonwealth Bank of Australia. . ............ 531,717 66,467,184 AmbevSA ... .. ... 1,542,440 4,865,434
Computershare Ltd. . . . ............. ... .... 167,801 4,821,440 Aura Minerals, Inc.. .. .......... ... ... ... 10,527 574,458
CSLLtd.. ... 149,798 12,951,572 AxiaEnergiaSA .. ......... .. ... 453,275 4,723,077
Evolution MiningLtd. .. .......... ... ... ... 627,261 4,973,758 B3 SA-BrasilBolsaBalcao. . .. .............. 1,825,707 5,665,323
FortescueLtd.. .. ......... ... .. ... ...... 536,720 6,964,615 BancoBradescoSA. . ......... ... ... ...... 239,546 755,618
GoodmanGroup . . ... ... 632,744 13,173,045 Banco BTG Pactual SA. . .. ................. 406,277 4,552,348
Insurance Australia Group Ltd.. . . ............. 771,987 4,599,643 BancodoBrasilSA ....................... 513,409 2,162,351
IREN Ltd.@®) 99,086 3,646,365 BB Seguridade Participacoes SA . ... .......... 258,963 2,107,812
Lottery Corp. Ltd. (The). . . .................. 721,864 2,828,252 Cia de Saneamento Basico do Estado de Sao Paulo
Lynas Rare Earths Ltd.®. . .. ................ 278,614 2,734,532 SABESP. ....... ... 695,340 3,799,635
Macquarie Group Ltd.. . . .......... ... .. ..., 115,038 20,421,395 Cia Paranaense de Energia- Copel .. .......... 340,538 996,257
Medibank PvtLtd. .. ...................... 989,370 3,586,211 CPFLEnergiaSA. . ... 85,932 782,163
National Australia Bank Ltd.. . . ............... 973,572 28,190,713 EmbraerSA . ... ... ... 256,749 4,400,919
Northern Star Resources Ltd.. . . .............. 410,269 5,685,836 EnergisaSA . ... ... ... .. ... .. 69,332 681,263
OriginEnergy Ltd. .. ...................... 537,595 4,055,842 EnevaSA®. .. ... ... 247,304 1,283,562
PLSGroup Ltd.® . .. ...................... 971,219 2,822,002 Engie BrasilEnergiaSA . .. ................. 76,365 448,927
ProMedicusLtd. . . ....................... 20,154 2,292,696 Equatorial SA . .. ....... ... ... ... ... ... .. 434,728 3,315,464
QantasAirways Ltd.. . ..................... 317,005 2,206,043 JBSNV,ClassA ........................ 131,013 1,836,802
QBE Insurance Group Ltd. . ................. 473,258 8,208,548 KlabinSA. . ....... ... .. ... ... ... 224,974 809,953
REAGroupLtd........................... 15,234 1,720,443 LocalizaRentaCarSA. . ................... 281,429 2,088,031
RioTintoltd. ........................... 102,654 12,234,476 MBRF Global Foods Co.SA ... .............. 280,430 970,329
SantosLtd.......... .. ... ... . L. 1,045,435 5,806,083 Motiva Infraestrutura de Mobilidade SA. . .. ... ... 439,222 1,278,896
Scentre Group. . .. ... 1,632,890 4,483,124 NU Holdings Ltd., ClassA®. . ... ............. 1,105,117 15,836,327
SGHLtd. . ... 63,283 1,957,072 Petroleo Brasileiro SA - Petrobras. . . ........... 1,086,856 10,514,469
Sigma Healthcare Ltd. .. ................... 1,744,206 3,596,545 PRIOSA® .. ... . . . . 276,479 3,318,850
Sonic Healthcare Ltd.. . .. .................. 140,794 2,154,781 RaiaDrogasil SA. .. ... ... .. ... ... ...... 430,122 1,568,045
South32Ltd.. . .......... 1,516,710 4,835,428 Rede D'Or Sao LuizSA® .. ................. 214,380 1,464,964
Stockland. . ........ ... 809,226 2,422,313 RUMOSA. ... . 442,403 1,260,231
Suncorp Group Ltd. .. ... . 332,322 4,471,307 StoneCo Ltd., ClassA. .. ................... 63,802 725,748
TelstraGroup Ltd. ... ........ ... ... ..... 1,291,824 4,560,621 SUzano SA. . .. 218,806 1,869,875
Transurban Group . . ... ... 976,904 10,144,914 TelefonicaBrasilSA. .. .................... 310,867 2,001,044
Vicinity Ltd.. ... ... . 1,332,518 2,504,262 TIMSA ... 258,500 990,828
Washington H Soul Pattinson & Co. Ltd. ... ... ... 124,440 4,038,679 Ultrapar Participacoes SA. .. ................ 271,975 1,773,231
WesfarmersLtd. . ........................ 355,636 22,275,379 ValeSA . . ... ... 1,162,242 17,489,287
Westpac BankingCorp. .. .................. 1,084,823 28,766,543 VibraEnergiaSA. . ....... ... .. 357,149 2,539,917
WiseTech GlobalLtd. . . .................... 65,073 1,677,252 WEGSA ... ... 522,322 4,863,458
Woodside Energy Group Ltd.. . ............... 591,352 13,840,550 XPInc,ClassA .. ... ... 117,262 2,000,490
Woolworths Group Ltd.. .. .................. 372,454 10,393,556 116,315,386
XeroLtd.@® .. ... .. 51949 2,593,556 Canada — 3.0%
anada — 3.0%
468,574,719 Agnico Eagle MinesLtd. . .. ................. 161,846 23,496,735
Austria— 0.1% Alamos Gold, Inc., ClassA . ................. 132,278 3,676,250
BAWAG GroupAG®. ... ................... 24,650 4,998,910 Alimentation Couche-Tard, Inc.. . .. ............ 226,072 14,676,900
Erste Group BankAG. ... .................. 100,105 13,086,033 AltaGaslLtd. ............................ 93,763 3,730,856
OMVAG ... . 47,365 3,463,573 ARC Resources Ltd.. . ..................... 179,217 4,286,583
Raiffeisen Bank International AG . ... .......... 40,026 2,748,127 AtkinsRealis Group, Inc. . . .. ...... .. ... L 50,703 3,142,693
VerbundAG® . . ... ... 23,172 1,590,504 Bankof Montreal . . ....................... 219,839 39,435,684
25,887,147 Bank of Nova Scotia (The). . . ................ 387,611 34,001,159
Barrick Mining Corp.. . . ... ... ... 529,061 19,417,333
Belgium — 0.2% BCE,INC. . ..o 67,402 1,462,136
Ageas SAINV. ... 55,425 4,586,812 Bombardier, Inc., Class B® . ... .............. 28,080 6,765,160
Anheuser-Busch InBev SAN.V. ... 281,352 24,436,537 Brookfield Asset Management Ltd., ClassA . . . . . . . 113,746 5,502,098
Argenx SE® ... 19,102 16,360,806 Brookfield Corp., CIass A. . . . ... ..o 634,330 26,959,647
DieterenGroup. . .. ... 8,203 1,693,141

SCHEDULE OF INVESTMENTS

NM0926U-5961419-15/116 15



Schedule of Investments (continued) iShares® MSCI ACWI ETF

(Percentages shown are based on Net Assets)

July 31, 2026

Security Shares Value Security Shares Value
Canada (continued) Canada (continued)

Brookfield Renewable Corp. ... .............. 40,003 $ 1,334,908 Toromont Industries Ltd. . . .................. 23,143 § 3,481,231
CAE,INCH . ..o 100,415 2,590,153 Toronto-Dominion Bank (The) . ... ............ 528,602 63,363,612
Cameco Corp.. . .o i 135,517 11,695,150 Tourmaline Oil Corp.. . .. ...t 118,184 5,219,368
Canadian Imperial Bank of Commerce .. ........ 294,087 34,832,689 Wheaton Precious Metals Corp.. . ............. 145,301 15,804,470
Canadian National Railway Co. ... ............ 166,290 21,144,340 Whitecap Resources, Inc. . . ................. 392,383 4,629,607
Canadian Natural Resources Ltd.. . . ........... 652,465 31,081,508 WSP Global, Inc.. . ............... ... ..., 41,618 5,084,649
Canadian Pacific Kansas City Ltd. ............. 281,044 24,963,868 975,502,241
Canadian Tire Corp. Ltd., ClassA,NVS. ... ... ... 16,771 2,447,727

Canadian Utilties Ltd., Class A,NVS. .. ... ...... 87,244 3,467,729 Cayman Islands —0.0%

CCL Industries, Inc., Class B,NVS . ... ......... 50,092 3,321,362 Credo Technology Group Holding Ltd.®. ... . 53440 11,061,546
Celestica, Inc.®. . ........ ... .. ... .. ...... 35,931 11,889,512 .

Cenovus Energy, Inc.. .. .......... .. ..., 425,323 12,824,770 gg:ll(?o_deogg/i‘;e 12.809.266 2 668.764
COLING. ..o 65,970 4,828,749 S U o 9%
Constellation Software, Inc.®. ... ............. 6,399 13,707,696 ganc" ge Cre‘i“" ecr']r_‘l"ers'mes A % 558(1)32 121;%;
Descartes Systems Group, Inc. (The)® ... ... . ... 23,323 1,751,575 Canco Zntsa}z BILAE. e '407’331 ’8561458
Dollarama, IC. . ... ........coooo 89,760 12,227,747 E;”Cr‘;z:s Conessa 131685 890381
Element Fleet Management Corp. ... .......... 122,623 2,751,878 Eneﬁ ohies Ap """"""""""" 7801920 687959
Emera,Inc.. .......... ... ... ... ... .. ... 94,751 5,063,165 T T TE ST Doy ’
Empire Co. Ltd., Class A NVS. . ... ... ... .. 33415 1,223,044 [Z{Zf}'ﬁr;’; o an s ;;gg;g ;ggfg
Enbridge, INC. . . . ... 688,823 37,481,484 POR- DORIN S0
EQUINOX Gold COMp. . .+ o ee oo 235,522 2,110,180 12,703,636
Fairfax Financial Holdings Ltd.. . ... ........... 5,987 10,025,924 China — 2.5%

First Quantum Minerals Ltd.® ... ............. 217,502 6,029,267 3SBio, IGO0 . . 553,500 1,182,033
FirstService Corp. ... 10,139 1428,219 AAC Technologies Holdings, Inc. ... ........... 220,500 1,083,490
Fortis, InC. ... 153,831 8,756,796 Accelink Technologies Co. Ltd., Class A® . .. .. ... 18,600 444,431
Franco-Nevada Corp ....................... 61,107 13,000,358 Advanced Micro-Fabrication Equipment, Inc. China,

George WestonLtd.. . ..................... 54,097 4,043,045 ClasS A. . oo o 28,608 1,454,506
GFL Environmental, Inc.®. .................. 77,666 3,207,251 AECC Aviation Power Co. Ltd., ClassA. . ... ... .. 40,800 209,313
Gildan Activewear, InC... ... 59,299 3,282,521 Agricultural Bank of China Ltd., ClassA. . .. ... ... 1,558,900 1,592,848
Great-West Lifeco, Inc.. . ................... 88,061 5838277 Agricultural Bank of China Ltd., Class H. . . .. ... .. 9,035,000 7,263,954
Hydro One Ltd.©. ... 116,365 4,847,617 Aier Eye Hospital Group Co. Ltd., ClassA .. . . . . .. 668,686 898,821
iAFinancial Corp.,Inc. . .................... 32,935 4,869,592 Akeso, Inc.@0O 212,000 2,540,119
IGM Financial, Inc.. ... 18,624 1,157,947 Alibaba Group HoIding Ltd. . 5,342,376 81,382,512
Imperial Ol Ltd... ..o 49,038 6,357,782 Alibaba Health Information Technology Ltd.®®) . . . . . 1,738,000 797,954
Intact Financial Corp. . . .................... 57,794 11,347,718 Aluminum Corp. of China Ltd., Class H . . . .. ... .. 1,232,000 1,341,513
Ivanhoe Mines Ltd., Class A®® ............... 236,761 1,700,741 Anhui Conch Cement Co. Ltd., ClassA ... ....... 143,092 393,225
KeyeraCorp. ............oooovviiiiiin, 81,643 3,468,743 Anhui Conch Cement Co. Ltd., Class H®. . . ... . .. 314,500 740,998
Kinross Gold Corp... ... 393,907 9,081,624 Anhui Gujing Distillery Co. Ltd., ClassA. . ........ 16,300 228,859
Loblaw Companies Ltd. .................... 185,749 8,720,007 Anhui Jianghuai Automobile Group Corp. Ltd., Class

Lundin Gold, Inc.. .. ... 34,478 1,930,433 AL 74,300 288,948
Lundin Mining Corp.®. ... .................. 205,171 5,080,062 ANTA Sports Products Ltd. .. ................ 377,200 3,796,297
Magna International, Inc.. . . ................. 87,330 5,989,162 APT Medical, Inc., Class A. . . ................ 2230 75,099
Manulife Financial Corp... ................... 528,823 23,486,479 Avary Holding Shenzhen Co. Ltd., ClassA. . ... . .. 53,200 641,735
Metro, Inc., ClassA . ...................... 58,427 3,883,602 Baidy, Inc., Class A® . . . .......... ... .. . ... 671,310 9,299,388
National Bankof Canada ... ................ 122,481 19,811,368 Bank of Beijing Co. Ltd., ClassA .. ............ 515,100 398,199
NutdenLtd.. .. ... 153,006 10,560,945 Bank of China Ltd., Class H. .. ............... 22,637,000 15,879,965
Pan American Silver Corp.. . ................. 135,744 5,844,782 Bank of Communications Co. Ltd., ClassA. . . . . . . . 1,116,700 1,186,762
Pembina Pipefine Corp. . ................... 177,291 8,668,206 Bank of Communications Co. Ltd., ClassH . . . . . .. 2,596,000 2,501,181
Power Corp.ofCanada . ................... 174,572 11,929,948 Bank of Hangzhou Co. Ltd., ClassA . . . ... ...... 178,200 434122
RBGlobal, Inc. . ............... ... ... .... 60,591 6,645,841 Bank of Jiangsu Co. Ltd., ClassA. . ............ 374,400 655,933
Restaurant Brands International, Inc.. . . ... ... ... 99,720 7,375,232 Bank of Nanjing Co. Ltd., Class A. . ... ......... 264,200 455,042
Rogers Communications, Inc., Class B, NVS . . . . .. 114,561 3,878,493 Bank of Ningbo Co. Ltd., ClassA . ... .......... 144,200 680,804
Royal Bank of Canada . .................... 440,093 92,112,342 Bank of Shanghai Co. Ltd., ClassA. ... ......... 447 400 626,133
Saputo, Inc. ... 98,245 2,763,349 Baoshan Iron & Steel Co. Ltd., ClassA . ......... 673,800 611,566
Shopify, Inc., Class A® ... 389,332 45,597,266 Beijing Enterprises Holdings Ltd. .. ... ... ... .. 204,500 824,828
Stantec, Inc.... ... 35,762 2,523,761 Beijing Kingsoft Office Software, Inc., ClassA. . . . . . 11,000 440,526
Sun Life Financial, Inc. . . . .................. 179,044 14,855,090 Beijing Tong Ren Tang Co. Ltd., ClassA ... ... ... 76,500 298,185
Suncor Energy, Inc. ... 376,317 25,271,236 Beijing-Shanghai High Speed Railway Co. Ltd., ClassA 1,055,300 801,630
TCEnergy Corp.. ... 323,112 21,758,229 BeOne Medicines Ltd., Class H® . . ... ... ... .. 271,234 6,704,900
Teck Resources Ltd.,ClassB ................ 147,128 8,853,813 Bilibili, Inc., Class Z® . . .. .................. 72,428 1,378,709
TELUS Corp. ... 150,181 1,433,407 Biwin Storage Technology Co. Ltd., ClassA . . . . . . . 12417 413,657
TFlInternational, Inc. . . .................... 23,788 3,213,760 BOC Aviation Ltd.© .. ......... ... .. ... .... 70,100 690,983
Thomson Reuters Corp. . .. ................. 50,353 4,939,576 BOE Technology Group Co. Ltd., ClassA. . . . . .. . . 742,500 604,036
TMXGroup Ltd.. ... 83,634 3,056,965 Bosideng International Holdings Ltd. . . . ... ... ... 1,128,000 710,846
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Schedule of Investments (continued)

iShares® MSCI ACWI ETF

(Percentages shown are based on Net Assets)

July 31, 2026
Security Shares Value Security Shares Value
China (continued) China (continued)
BYD Co. Ltd., ClassA. . .................... 142,400 $ 2,018,985 China Tower Corp. Ltd., Class H®. . .. .......... 1,294,000 1,654,144
BYD Co. Ltd.,,ClassH . .................... 1,134,900 13,567,538 China Tungsten And Hightech Materials Co. Ltd., Class
BYD Electronic International Co. Ltd.. . . ... ...... 215,500 645,338 A 68,300 500,354
C&D International Investment Group Ltd.@. . . ... .. 234,000 458,607 China United Network Communications Ltd., Class A. 691,900 456,694
Cambricon Technologies Corp. Ltd., ClassA. . .. . .. 12,814 2,094,760 China Vanke Co. Ltd., ClassA®'. . .. ........... 258,396 127,882
CGN Power Co. Ltd., ClassHO . .. ............ 4,629,000 1,706,919 China Yangtze Power Co. Ltd., ClassA.......... 549,910 2,369,049
Chaozhou Three-Circle Group Co. Ltd., ClassA . . . . 47,400 775,945 Chongging Changan Automobile Co. Ltd., Class A. . . 155,400 181,142
China CITIC Bank Corp. Ltd., Class H. . . ... ..... 2,707,000 2,669,179 Chongqing Rural Commercial Bank Co. Ltd., Class H 597,000 499,705
China Coal Energy Co. Ltd., ClassH. . . ......... 695,000 952,583 Chongging Zhifei Biological Products Co. Ltd., Class
China Construction Bank Corp., ClassH . ... ..... 28,072,260 32,940,717 Al 358,200 691,192
China CSSC Holdings Ltd., ClassA ... ......... 126,200 657,379 Chow Tai Fook Jewellery Group Ltd.. . .......... 523,600 824,649
China Eastern Airlines Corp. Ltd., Class A® . . . .. .. 642,100 355,501 CITICLtd.. ........ 1,213,000 1,909,294
China Energy Engineering Corp. Ltd., ClassA . . . .. 1,071,400 412,499 CITIC Securities Co. Ltd., ClassA. . ............ 513,123 2,158,336
China Everbright Bank Co. Ltd., ClassA ... ... ... 1,264,800 593,934 CITIC Securities Co. Ltd., ClassH ............. 422,025 1,473,240
China Feihe Ltd.@© . .. ... ... ... ... ... .... 1,185,000 497,450 CMOC Group Ltd., ClassA . .. ............... 427,000 1,232,706
China Galaxy Securities Co. Ltd., ClassA .. ... ... 318,800 596,018 CMOC Group Ltd.,ClassH. .. ............... 1,164,000 2,508,683
China Galaxy Securities Co. Ltd., ClassH . . ... ... 1,035,000 1,005,190 Contemporary Amperex Technology Co. Ltd., Class A 88,800 5,202,096
China Gas Holdings Ltd.. .. ................. 772,600 602,618 Contemporary Amperex Technology Co. Ltd., Class H® 54,800 4,338,229
China Gold International Resources Corp. Ltd. . . . . . 59,200 1,336,513 COSCO SHIPPING Energy Transportation Co. Ltd.,
China Honggiao Group Ltd.. . .. .............. 1,004,500 3,160,821 ClassA. . ... 290,100 724,772
China International Capital Corp. Ltd., ClassA . . . .. 218,700 1,143,384 COSCO SHIPPING Energy Transportation Co. Ltd.,
China International Capital Corp. Ltd., Class H@ . . . . 500,400 1,380,078 ClassH ............................. 604,000 1,071,310
China Jushi Co. Ltd.,ClassA. .. .............. 100,100 559,132 COSCO SHIPPING Holdings Co. Ltd., Class H. . . . . 725,800 1,460,105
China Life Insurance Co. Ltd., ClassA. .. ........ 76,900 449 381 CRRC Corp. Ltd., ClassA. .. ................ 450,100 410,567
China Life Insurance Co. Ltd., ClassH . ......... 2,353,000 8,760,079 CRRC Corp. Ltd., ClassH. . . ................ 1,479,000 992,493
China Longyuan Power Group Corp. Ltd., Class H . . 699,000 514,295 CSC Financial Co. Ltd., ClassA. . ............. 116,800 445,850
China Mengniu Dairy Co. Ltd. ................ 1,038,000 2,504,515 CSPC Pharmaceutical Group Ltd.. . .. .......... 2,447,120 2,676,941
China Merchants Bank Co. Ltd., ClassA . ... ..... 446,700 2,620,244 Dagin Railway Co. Ltd., ClassA. . ............. 451,100 332,023
China Merchants Bank Co. Ltd.,ClassH . ........ 1,194,788 7,751,875 Dongfang Electric Corp. Ltd., ClassA ... ........ 85,500 318,014
China Merchants Energy Shipping Co. Ltd., Class A . 199,300 495,560 East Money Information Co. Ltd., ClassA. . .. ... .. 274,360 818,615
China Merchants Port Holdings Co. Ltd. ......... 444,000 867,076 Eastroc Beverage Group Co. Ltd., ClassA. . ... ... 17,576 353,629
China Merchants Securities Co. Ltd., ClassA. . . . .. 550,100 1,431,650 ENN Energy Holdings Ltd.. . ................. 232,200 1,389,468
China Merchants Shekou Industrial Zone Holdings Co. Eoptolink Technology, Inc. Ltd., ClassA. .. .. ... .. 29,596 1,733,885
Ltd,ClassA .......... ... ... ....... 156,400 161,046 Eve Energy Co. Ltd.,, ClassA. . ............... 43,100 346,331
China Minsheng Banking Corp. Ltd., ClassA . . . . .. 967,300 518,531 Far East HorizonLtd.® . . . .................. 462,000 405,758
China Minsheng Banking Corp. Ltd., ClassH . . . . .. 2,071,000 958,254 Foshan Haitian Flavouring & Food Co. Ltd., Class A . 125,621 714,026
China National Building Material Co. Ltd., Class H®. . 1,060,000 503,114 Founder Securities Co. Ltd., ClassA. ... ........ 1,870,700 1,966,922
China National Nuclear Power Co. Ltd., ClassA . . . . 465,400 624,126 Foxconn Industrial Internet Co. Ltd., ClassA. . ... .. 236,200 1,981,541
China Nonferrous Mining Corp. Ltd. ... ......... 269,000 507,623 Full Truck Alliance Co. Ltd.,,ADR ... ........... 222,602 2,112,493
China Northern Rare Earth Group High-Tech Co. Ltd., Fuyao Glass Industry Group Co. Ltd., Class H® . . . . 202,800 1,533,531
ClassA. . ... . 89,100 524,396 Ganfeng Lithium Group Co. Ltd., ClassA. ... .. ... 29,500 217,065
China Qilfield Services Ltd., ClassH. . .......... 670,000 607,643 Ganfeng Lithium Group Co. Ltd., Class H® . ... ... 112,800 529,901
China Overseas Land & Investment Ltd. . ... ..... 1,139,000 1,959,056 GCL Technology Holdings Ltd.@®, .. ... ... ..... 5,760,000 448,044
China Pacific Insurance Group Co. Ltd., ClassA. . . . 127,097 607,691 GD Power Development Co. Ltd., ClassA . .. ... .. 770,300 579,667
China Pacific Insurance Group Co. Ltd., Class H. . . . 808,200 3,154,462 GDS Holdings Ltd., Class A@®). . . .. ... ... ..... 323,500 1,316,369
China Petroleum & Chemical Corp., ClassA. . . . . .. 1,132,220 883,780 Geely Automobile Holdings Ltd. . ... ........... 1,952,000 4,928,287
China Petroleum & Chemical Corp., ClassH . . .. .. 6,639,200 3,751,989 Genscript Biotech Corp.® . ... ............... 390,000 897,128
China Power International Development Ltd.@ . . . . . 1,783,000 645,280 GF Securities Co. Ltd., ClassA .. ............. 413,600 1,306,635
China Railway Group Ltd., ClassH. ... ......... 1,507,000 693,813 GF Securities Co. Ltd., ClassH . . ............. 248,000 540,803
China Resources Beer Holdings Co. Ltd.. .. ... ... 535,500 1,615,700 Giant Biogene Holding Co. Ltd.@© . . ... ... ..... 81,600 320,537
China Resources Gas Group Ltd.. . . ........... 284,000 605,850 GigaDevice Semiconductor, Inc., ClassA. . ... .. .. 17,300 966,015
China Resources Land Ltd.@ . . . .. ............ 946,000 4,002,163 GoerTek, Inc.,,ClassA .. ................... 139,300 477,084
China Resources Microelectronics Ltd., Class A . . . . 69,400 556,899 Great Wall Motor Co. Ltd.,ClassH. .. .......... 725,000 839,411
China Resources Mixc Lifestyle Services Ltd.©. . . . . 178,000 905,316 Gree Electric Appliances, Inc. of Zhuhai, ClassA. . . . 92,300 578,150
China Resources Power Holdings Co. Ltd.@. . ... .. 612,000 1,507,774 Guangdong Haid Group Co. Ltd., ClassA ... ... .. 69,500 509,211
China Ruyi Holdings Ltd.@® ... ... ... ....... 4,176,000 767,366 Guangdong HEC Technology Holding Co. Ltd., Class
China Shenhua Energy Co. Ltd., ClassA. ... ..... 114,700 775,178 Al 45,900 192,982
China Shenhua Energy Co. Ltd., ClassH. ... ..... 1,093,000 6,055,084 Guangdong Investment Ltd.. . .. .............. 1,022,000 1,102,925
China State Construction Engineering Corp. Ltd., Class Guangzhou Tinci Materials Technology Co. Ltd., Class
A 670,877 467,057 A 76,300 403,100
China Taiping Insurance Holdings Co. Ltd.. .. ... .. 459,000 1,287,806 Guolian Minsheng Securities Co. Ltd., ClassA . . . .. 580,700 774,554
China Three Gorges Renewables Group Co. Ltd., Class Guotai Haitong Securities Co. Ltd. .. ........... 428,732 1,164,066
A 1,087,700 628,257 Guotai Haitong Securities Co. Ltd., Class H® . . . . .. 550,312 1,048,549
China Tourism Group Duty Free Corp. Ltd., Class A. . 48,692 418,826 H World Group Ltd., ClassA,ADR . ... ......... 67,138 2,866,121
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China (continued) China (continued)
Haidilao International Holding Ltd.@© ... ... ... .. 529,000 $ 800,372 MMGL.®. ... . 1,432,800 $ 1,537,676
Haier Smart Home Co. Ltd., ClassA. . .......... 105,500 361,910 Montage Technology Co. Ltd., ClassA. ... ....... 29,353 889,083
Haier Smart Home Co. Ltd., ClassH. . .......... 786,400 2,267,061 Muyuan Foods Group Co. Ltd., ClassA. .. ... .... 94,612 550,092
Haitian International Holdings Ltd. ... .......... 196,000 519,714 NARI Technology Co. Ltd., ClassA. .. .......... 288,620 1,039,566
Hangzhou Chang Chuan Technology Co. Ltd., Class A 26,500 1,016,752 NAURA Technology Group Co. Ltd., ClassA. . . . . .. 17,415 1,767,958
Hansoh Pharmaceutical Group Co. Ltd.@©. . . .. ... 414,000 1,695,120 NetEase, Inc. ....... ... ... ... .. ... .. .... 550,890 14,657,096
Henan Shuanghui Investment & Development Co. Ltd., New China Life Insurance Co. Ltd., ClassA . . .. . .. 64,500 601,948
ClassA. ... 129,300 497,509 New China Life Insurance Co. Ltd., ClassH. . . . . .. 252,000 1,553,915
Hengan International Group Co. Ltd.. ... ... ..... 226,500 714,509 New Hope Liuhe Co. Ltd., Class A® . . ... ....... 257,500 266,830
Hengli Petrochemical Co. Ltd., ClassA .. ... ... .. 170,800 422,244 New Oriental Education & Technology Group, Inc.. . . 369,530 2,167,036
Hengtong Optic-electric Co. Ltd., ClassA. . .. ... .. 91,800 643,356 Ningbo Deye Technology Corp., ClassA . ... ... .. 23,100 280,015
Hesai Group, Class B@®. . .. ................ 277,560 586,620 Ningbo Tuopu Group Co. Ltd., ClassA ... ....... 44,080 303,970
Hgtech Co. Ltd.,, ClassA. ... ................ 23,300 327,692 Ningxia Baofeng Energy Group Co. Ltd., Class A . . . 184,200 633,819
Hithink RoyalFlush Information Network Co. Ltd., Class NIO, Inc., ClassA® . . ... ... ............... 587,055 2,880,586
A 15,260 530,912 Nongfu Spring Co. Ltd., Class H®. . ... ......... 645,400 3,594,235
Horizon Robotics, Class B@® . .. ... .......... 1,463,400 971,326 OmniVision Integrated Circuits Group, Inc., Class A. . 26,900 352,627
Hua Hong Grace Semiconductor Ltd.®© . . ... . ... 237,000 3,862,404 Orient Overseas International Ltd.@ . ... ........ 40,000 782,184
Huaneng Power International, Inc., ClassH . . . . . .. 1,526,000 1,172,746 Orient Securities Co. Ltd., ClassA . ............ 285,400 388,243
Huatai Securities Co. Ltd., ClassH® . ... ........ 554,000 1,194,264 PDD Holdings, Inc., ADR® .. ................ 184,474 16,337,017
Huaxia Bank Co. Ltd., ClassA. . .............. 438,300 452,421 People's Insurance Co. Group of China Ltd. (The),
Hwatsing Technology Co. Ltd., ClassA . . ... .. ... 17,521 666,208 ClassH . ... 2,442,000 1,697,662
Hygon Information Technology Co. Ltd., ClassA.. . . . 37,144 1,522,972 PetroChina Co. Ltd., ClassA . .. .............. 349,400 574,817
Iflytek Co. Ltd., ClassA. .. .................. 68,700 428,821 PetroChina Co. Ltd.,, ClassH. ................ 6,392,000 8,133,559
Industrial & Commercial Bank of China Ltd., Class A . 980,091 1,159,467 PICC Property & Casualty Co. Ltd., ClassH. . .. . .. 2,242,000 4,679,156
Industrial & Commercial Bank of China Ltd., Class H . 21,211,260 20,290,426 Ping An Bank Co. Ltd., ClassA. .. ............. 422,400 727,401
Industrial Bank Co. Ltd., ClassA. .. ............ 351,500 983,843 Ping An Insurance Group Co. of China Ltd., Class A . 232,300 1,885,600
Inner Mongolia Xingye Silver&Tin Mining Co. Ltd., Ping An Insurance Group Co. of China Ltd., Class H . 2,074,000 15,494,378
ClassA. . ... . 76,100 359,512 Piotech, Inc.,ClassA . ..................... 10,778 1,059,458
Inner Mongolia Yili Industrial Group Co. Ltd., Class A. 175,100 702,054 Pony Al, Inc., Class A@®), ... .. ... ........ 56,200 448,442
Inner Mongolia Yitai Coal Co. Ltd., ClassB . ... ... 185,900 535,206 Pop Mart International Group Ltd.@©, . ... ... .. .. 155,600 3,228,948
Innovent Biologics, Inc.0®, . .. ... ... ........ 514,500 5,681,206 Postal Savings Bank of China Co. Ltd., ClassA. . . . . 1,020,500 782,855
J&T Global Express Ltd.® . . .. ............... 700,600 901,230 Postal Savings Bank of China Co. Ltd., Class H® . . . 2,966,000 1,921,057
JD Health International, Inc.®© .. ... ......... 317,300 1,596,722 Qinghai Salt Lake Industry Co. Ltd., Class A®. . . . .. 160,500 647,498
JD Logistics, Inc.0@. ... ... 488,200 936,145 Range Intelligent Computing Technology Group Co.
JD.com,Inc.,ClassA...................... 756,326 12,441,542 Ltd,ClassA . ........... ... .. .. ... ... 37,200 348,014
Jiangsu Hengli Hydraulic Co. Ltd., ClassA. .. ... .. 41,300 663,568 Remegen Co. Ltd., Class H®©@. . ... ... ........ 47,500 494,985
Jiangsu Hengrui Pharmaceuticals Co. Ltd., Class A. . 118,518 948,643 RoboTechnik Intelligent Technology Co. Ltd., Class A. 5,900 362,642
Jiangsu Yanghe Distillery Co. Ltd., ClassA. . . ... .. 37,000 234,941 Rockehip Electronics Co. Ltd., ClassA ... ....... 19,600 545,716
Jiangsu Zhongtian Technology Co. Ltd., ClassA . . . . 98,400 413,970 Rongsheng Petrochemical Co. Ltd., ClassA. . . . . .. 207,500 379,818
Jiangxi Copper Co. Ltd.,,ClassH ... ........... 375,000 1,687,277 SAIC Motor Corp. Ltd., ClassA . .............. 166,013 278,260
KanzhunLtd.,,ADR . ......... ... ... .. .... 93,036 1,514,626 Sanan Optoelectronics Co. Ltd., Class A® .. . ... .. 156,000 282,752
KE Holdings, Inc., ClassA. . . ................ 635,627 3,565,168 Sany Heavy Industry Co. Ltd., ClassA. .. ........ 253,100 770,229
Kingboard Laminates Holdings Ltd.®. . .. ........ 639,000 2,380,501 SDIC Power Holdings Co. Ltd., ClassA. . ... ..... 289,200 653,141
Kingdee International Software Group Co. Ltd.@® . . . 871,000 936,058 SenseTime Group, Inc., Class B&®© . . . ... 11,160,000 2,067,701
Kingsoft Corp. Ltd.. . .. ........... ... ...... 283,800 973,670 Seres Group Co. Ltd., ClassA. . .............. 26,100 240,813
Kuaishou Technology, Class B® . ... ........... 821,100 4,572,823 SF Holding Co. Ltd., ClassA . . ... ............ 135,200 700,890
Kunlun Energy Co. Ltd.. . . .................. 1,192,000 1,102,389 Shaanxi Coal Industry Co. Ltd., ClassA. .. ....... 163,300 598,940
Kweichow Moutai Co. Ltd., ClassA. . ........... 22,732 4,546,770 Shandong Gold Mining Co. Ltd., ClassA . . ... .... 43,200 180,839
Laopu Gold Co. Ltd., Class H® .. ............. 7,000 287,903 Shandong Gold Mining Co. Ltd., Class H® . . ... ... 262,250 676,949
Legend Biotech Corp., Class A,ADR®. . ... ...... 18,110 335,941 Shandong Honggiao Aluminum Industry Holding Co.
Lenovo Group Ltd.. ............. . ... ... .. 2,538,000 7,761,693 Ltd,ClassA ... ... 154,500 474,795
Lens Technology Co. Ltd., ClassA . .. .......... 106,700 497,212 Shanghai Allist Pharmaceuticals Co. Ltd., Class A. . . 6,800 112,010
LiAuto, Inc., Class A®® . ... ... ... 363,076 2,472,782 Shanghai Electric Group Co. Ltd., ClassA . .. ... .. 318,600 325,400
LiNingCo.Ltd. . .. ... 744,000 1,437,274 Shanghai Fosun Pharmaceutical Group Co. Ltd., Class
Lingyi iTech Guangdong Co., ClassA . .. ........ 310,500 568,200 A 120,100 412,995
Longfor Group Holdings Ltd.@@ . ... ... ... ..... 555,000 485,708 Shanghai Pudong Development Bank Co. Ltd., Class A 519,365 731,462
LONGi Green Energy Technology Co. Ltd., Class A®. 226,820 436,048 Shanghai Rural Commercial Bank Co. Ltd., Class A. . 708,800 901,586
Luxshare Precision Industry Co. Ltd., ClassA. . . . .. 151,340 1,288,755 Shanghai United Imaging Healthcare Co. Ltd., Class A 20,344 348,085
Luzhou Laojiao Co. Ltd., ClassA ... ........... 35,100 472,220 Shannon Semiconductor Technology Co. Ltd., Class A 17,600 378,326
Meituan, Class B®© . . . ... ................. 1,571,220 18,550,572 Shanxi Xinghuacun Fen Wine Factory Co. Ltd., Class A 28,600 538,231
Midea Group Co. Ltd., ClassA. . .............. 84,900 1,101,147 Sharetronic Data Technology Co. Ltd., ClassA. . . . . 19,600 624,666
Midea Group Co. Ltd., ClassH. . .............. 128,600 1,629,333 Shengyi Technology Co. Ltd., ClassA........... 62,600 978,138
MINISO Group Holding Ltd.. . .. .............. 100,424 327,899 Shennan Circuits Co. Ltd.,, ClassA. ... ......... 17,800 811,318
Shenwan Hongyuan Group Co. Ltd., ClassA . . . . .. 992,700 689,141
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Shenzhen Envicool Technology Co. Ltd., ClassA . . . 39,780 279,027 Yum China Holdings, Inc. . .. ................ 113,515 5,378,851
Shenzhen Inovance Technology Co. Ltd., ClassA. . . 25,300 240,035 Yunnan Baiyao Group Co. Ltd., ClassA. ... ...... 82,500 646,060
Shenzhen Longsys Electronics Co. Ltd., ClassA. . . . 12,200 626,525 Zangge Mining Co. Ltd., ClassA. . .. ........... 51,800 616,726
Shenzhen Mindray Bio-Medical Electronics Co. Ltd., Zhangzhou Pientzehuang Pharmaceutical Co. Ltd.,

ClassA. ... 29,900 703,417 ClassA. ... 21,692 447,946
Shenzhen Sunway Communication Co. Ltd., Class A. 30,600 259,749 Zhaojin Mining Industry Co. Ltd., ClassH. . .. ... .. 444,500 1,204,960
Shenzhen Techwinsemi Technology Co. Ltd., Class A 83 4,749 Zhejiang Century Huatong Group Co. Ltd., Class A . . 262,700 526,560
Shenzhen Transsion Holdings Co. Ltd., ClassA . . . . 81,962 780,274 Zhejiang Huayou Cobalt Co. Ltd., ClassA . . ... ... 54,200 320,506
Shenzhou International Group Holdings Ltd.@. . .. . . 250,300 1,422,535 Zhejiang Juhua Co. Ltd., ClassA . ... .......... 68,200 398,259
Sichuan Biokin Pharmaceutical Co. Ltd., Class A® . . 4,600 202,990 Zhejiang Leapmotor Technology Co. Ltd., Class H@®)¢ 138,300 706,028
Sichuan Chuantou Energy Co. Ltd., ClassA. . . .. .. 334,300 782,721 Zhejiang NHU Co. Ltd., ClassA . .. ............ 165,900 737,311
Sichuan Kelun Pharmaceutical Co. Ltd., ClassA. . . . 139,900 901,588 Zhejiang Sanhua Intelligent Controls Co. Ltd., Class A 64,700 359,315
Sichuan Kelun-Biotech Biopharmaceutical Co. Ltd., Zhongji Innolight Co. Ltd., ClassA .. ........... 19,600 2,608,142

Class H@® 12,300 756,271 Zhongjin Gold Corp. Ltd., ClassA. .. ........... 185,300 632,905
Sino Biopharmaceutical Ltd. .. ............... 2,916,000 1,870,865 Zhuzhou CRRC Times Electric Co. Ltd., Class H. . . . 216,100 927,684
Sinoma Science & Technology Co. Ltd., ClassA.. . . . 52,100 332,133 Zijin Mining Group Co. Ltd., ClassA .. .......... 477,600 2,335,057
Sinopharm Group Co. Ltd., ClassH .. .......... 329,600 730,919 Zijin Mining Group Co. Ltd., ClassH ... ......... 1,764,000 7,489,908
Sinotruk Hong Kong Ltd.. . . ................. 252,500 1,308,715 Zoomlion Heavy Industry Science and Technology Co.

Smoore International Holdings Ltd.©. . .. ... ... .. 536,000 629,179 Ltd,ClassA . ........ ... ... .. ... ..... 402,000 452,411
Sungrow Power Supply Co. Ltd., ClassA. .. ... ... 33,880 520,636 ZTE Corp.,ClassH@ .. ... ... ... ... ... .... 243,600 770,916
Sunny Optical Technology Group Co. Ltd.@ .. ... .. 223,600 1,598,105 ZTO Express Cayman,Inc. . .. ............... 139,395 3,335,888
Suzhou Dongshan Precision Manufacturing Co. Ltd., 821,474,919

ClassA®. ... 35,300 895,174

Suzhou TFC Optical Communication Co. Ltd., Class A 16,520 416,356 Colombia — 0.0%
TAL Education Group, ADR®. . .. ... .......... 105,117 1,313,963 Interconexion Electrica SAESP . .. ............ 51,571 488,736
TBEACo.Ltd., ClassA..................... 184,800 573,058 .
Tencent Holdings Ltd.. . ... ..o 1,972,700 120,537,860 Czech Republic —0.0%
Tencent Music Entertainment Group, ADR . . . . . .. . 186,586 1,763.238 CEZAS. ..., 47,788 3,078,546
Tingyi Cayman Islands Holding Corp.® . . . .. .. ... 502,000 760,284 Komercni Banka AS. . ...........ooven 28517 1431129
Tongcheng Travel Holdings Ltd. . . ............. 336,800 613,137 4,509,675
angwei Co.Ltd., ClassA® . . ................ 151,800 262,489 Denmark — 0.4%
Trip.com Group Ld.®. ... 194,776 9,125,345 AP Moller - Maersk AS., ClassA . .. ........... 868 2,263,067
Ts!ngtao Brewery Co. Ltd., ClassA............. 80,600 668,421 AP Moller - Maersk A.S., Class B, NVS . ... 1,104 2,964,381
Tsmgtao Brewgry Co. Ltd., ClassH............. 140,000 832,346 Carlsberg A.S., ClassB . .. oo 29,010 4,271,857
UBTech RObf)tICS Corp. |'_td., Class Hl(a)(b) ......... 61,550 639,377 Coloplast A.S., ClassB. . ... 40,678 2,690,025
Verisilicon Microelectronics Shanghai Co. Ltd., Class Danske BankAS. ... ... ....oii 209,347 12,047,849
AV e 1,099 429,629 DemantAS. 0. .. ... 24,815 1,074,090
V!ctory Giant Technology Huizhou Co. Ltd., Class A. . 14,000 394,791 DSVAS. . 60,732 13,125,454
Vipshop Holdings Ltd., ADR. . . ... ... 90,092 1,382,011 GeNMabA.S.H .. ... 20,298 5,842,544
Wanhua Chemical Group Co. Lid,, ClassA. .. ... .. 83,653 921,494 Novo Nordisk A.S., Class B . .. .............. 1,020,349 48,264,114
Want Want China Holdings Ltd. .................... 1,672,000 720616 Novonesis Novozymes B . .................. 114,821 7475233
Weichai Power Co. Ltd,, ClassA................ 112,700 466,441 Orsted A0, ... 152,342 3,396,518
Weichai Power Co. Ltd., ClassH .............. 649,000 2,713,599 PandoraAS. ... ... 25,165 3,151,376
Wens Foodstuff Group Co. Ltd., ClassA . ... .. 221416 462,018 ROCKWOOLAS., ClassB.. ................. 24,942 796,923
Wullangye Ylbln CO Ltd, ClassA.............. 103,800 1,198,228 Tryg AS. 78,882 1,877,202
WUS Printed Circuit Kunshan Co. Ltd, ClassA. . ... 57,700 885,549 Vestas Wind Systems AS. . 305,064 8,211,547
WuXi AppTec Co. Ltd., ClassA. .. ............. 51,459 977,958 m
WuXi AppTec Co. Ltd., Class H® .. ............ 134,812 2,764,622 e
Wuxi Biologics Cayman, Inc.0@ . .. ... ... ... .. 1,104,500 5,451,262 Egypt — 0.0%
WuXi XDC Cayman, Inc.@®. .. ... ... ........ 135,000 890,506 Commercial International Bank - Egypt (CIB) . . . . .. 700,345 1,940,558
XCMG Construction Machinery Co. Ltd., ClassA. . . . 448,500 594,987 Talaat MoustafaGroup . . . .................. 191,013 366,630
Xiamen Tungsten Co. Ltd., ClassA. . ........... 78,900 548,650 2,307,188
Xiaomi Corp., Class B®© . ... .. ... .......... 5,518,200 20,248,941
Xinjiang Dago New Energy Co. Ltd., Class A® . . . . . 207,777 556,968 Finland — 0.2%
Xinyi Solar Holdings Ltd. . . ... ............... 1,544,000 433,425 ElisaOYJ. . ... 42,559 1,716,353
XPeng, Inc., Class A® ... ... 378,634 2455932 FortumOYJ ... ... ... . 139,363 3,168,244
XtalPi Holdings Ltd.@® . . ... ............... 346,000 301,965 KeskoOYJ,ClassB. .. .................... 83,697 2,085,505
Yadea Group Holdings Ltd.@© . . ... ... ........ 446,000 610,219 Kone OYJ,ClassB .. ..................... 103,119 5,949,652
Yangtze Optical Fibre & Cable Joint Stock Ltd. Co., MetsoOYJ. ... 186,149 3,484,376

Class HY .. . 149,000 1,807,312 NesteOYJ . . ... ... . 132,199 4,684,918
Yankuang Energy Group Co. Ltd., ClassA. . ... ... 249,110 744,790 NokiaOYJ ... 1,597,408 14,764,732
Yankuang Energy Group Co. Ltd., ClassH. . .. .. .. 1,101,600 1,676,862 OrionQYJ,ClassB .. ..................... 27,418 2,563,231
Yantai Jereh Oilfield Services Group Co. Ltd., Class A 35,200 701,743 Sampo OYJ, ClassA .. .................... 775,678 8,588,109
Yuanijie Semiconductor Technology Co. Ltd., Class A. 3,622 583,375 StoraEnso OYJ, ClassR ................... 196,305 2,257,422

UPM-Kymmene OYJ ...................... 165,569 4,504,434
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Finland (continued) Germany (continued)
Wartsila OYJAbp. . ... 167,932 § 5,694,957 Bayer AG, Registered. . . ................... 303,635 $ 16,850,446
59,461,933 Bayerische Motoren Werke AG . .............. 106,184 7,278,217
BeiersdorfAG® . . .. ... 30,173 2,802,802
France —2.2% Brentag SE. . ... 42,185 2,974,738
Abivax SA@®) 15,747 1 ,954,304 Commerzbank AG® . . . . . ... ... .. 208,918 9,111,749
AccorSA ... .. R 61,402 3,193,273 Continental AG . . . .\ 32,860 2,732,744
AIGI’OIpOIjtS deParisSA ..................... 5,652 783,399 CTS EventimAG & Co. KGaA . .. ... . 18,254 1,231,612
A!I’ L|qU|de SA. .. 197,961 38,999,993 Daimler Truck HoIding AG. . 147,898 8,365,209
Airbus SE. . ... .. 187,271 43,963,458 Delivery Hero SE, Class ABRO 62,517 2,725,291
Alstom ISA(b) ............................ 117,500 2,176,796 Deutsche Bank AG, Registered ............. 573,718 21,116,252
Amundl SAB). . ... 12544 1,370,676 Deutsche BOerse AG . ... ... 58,757 17,698,616
ArcelorMittal SA. . ... 135,404 9,564,577 Deutsche Lufthansa AG, Registered® . . . ... ... .. 213,290 2,238,058
AXASA ... 519,086 26,304,020 Deutsche POSEAG . . . ..o 291,146 19,449,064
Ayvens SAS. ... 79,048 1,065,387 Deutsche Telekom AG, Registered . . ... .. ... ... 1,086,968 33,544,891
BioMerieux .. . ... 10,445 832,550 EONSE ..ot 711,219 15,321,975
BNPPanbas SA ..........ocovivnien 318,868 40,518,110 Evonik Industries AG . . ... ... ... 79,186 1,601,908
Bollors SE ... 286,833 1,260,968 Fresenius Medical Care AG. . . ............... 67,19 3,448,622
Bouygues SA .. ... 71,116 4,005,947 Fresenius SE & Co.KGaA. .. .. .............. 129,364 6,648,950
Bureau Veritas SA . .. ... ... 117,782 3,767,849 GEA Group AG .. 51 ,464 3,656,080
Capgemini SE. .. 52,034 6,184,798 Hannover Rueck SE. . . . ... . . . . 18,583 5,356,485
Carrefour SA. . ... ... . 190,603 3,497,942 Heidelberg Materials AG . .. ... .o 41,791 7,780,017
Ciede Saint-GobainSA ... ................. 141,895 13,336,297 Henkel AG & Co. KGaA . . ..o, 34,478 2,825,136
Cie Generale des Etablissements Michelin SCA . . . . 199,080 8,046,904 HensoldtAG® . . 19,593 1,799,791
COViYiO SA ............................. 9,045 552,171 HOCHTIEFAG . . .\ o 4614 2,364,788
Credit Agncole SA ... 333,520 7,452,656 Infineon Technologies AG . 414,325 29,733,424
Danone SA. . ... ... 195,548 15,210,914 Knorr-Bremse AG . ........ovoeeiii. 21,950 2,610,639
Dassault Aviation SA . ..................... 6,070 2,096,880 Mercedes-Benz Group AG. . .. ............... 229,591 12,413,791
Dassault Systemes SE..................... 208,113 4,841,748 Merck KGaA®. . .. .. ... ... 41,059 6,785,746
Eifage SA ... 21,521 3,012,400 MTU Aero EnginesAG . . . ... 17,205 7,213,680
EngieSA. ... 542,451 16,908,798 Muenchener Rueckversicherungs-Gesellschaft AG in
EssilorLuxottica SA . ... 92,332 17,480,459 Muenchen, Registered . .................. 41,79 25,106,837
Eurofins Scientific SE. . .................... 37,818 2,982,355 Nemetschek SE. . . . ... ................... 21,232 1431,137
Buronext NV ..o 20,387 3,721,618 QIAGENN. ..o 63,560 2,615,422
GecinaSA ... 12,822 1,110,807 Rational AG . . ...t 1,343 1,045,602
Getlink SE ... 115,324 2,460,176 Rheinmetall AG. . . ... ..o 14,604 19,305,737
Hermes International SCA. . . ................ 8,690 15,397,580 RWEAG . . oo 188,916 12,427 451
Ipsen SA 10,773 2,081,618 SAP SE . . 328,043 60,128,679
Kering SA. 22,992 7,589,046 Scout2d SE© . 27,842 2,386,995
Klepierre SA . 40,707 1,848,954 Siemens AG, Registered IIIIIIIIIIIIIIIIIIII 235’743 77’240’337
Legrand SA 85,118 12,940,423 Siemens Energy AG. . 246,760 42’157211
LOreal SA ...........vvetiniiii 74,715 33,217,703 Siemens Healthineers AG®. . ... ............. 101,438 4,319,695
LVMH Moet Hennessy Louis Vuitton SE. . . . ... ... 77,672 42,652,412 Symrise AG, ClassA . .. ....ooii 44,581 4,574,902
Orange SA . 538,358 10,286,779 TalanX AG. . . o 14,789 1,965,674
PemodRicard SA .. ... 64,585 5,033,321 VONOVIa SE. . . ... 238,697 5,790,941
Publicis Groupe SA . ... 73127 7,804,882 Zalando SED ... 70,893 2,312,189
RenaultSA. . ...... ... ... ... 65,999 2,084,001 T A A ada
RXEISA . ..o\ 39,582 1,642,483 605,105,818
SafranSA. .. ... 112,021 44,022,157 Greece —0.1%
SanofiSA. .. ... 346,038 29,797,904 Allwyn AG® ..o 53,509 827,075
Sartorius Stedim Biotech. . ... ............... 8,909 1,722,466 AlphaBankSA ......... ... ... .. ... ... 635,608 3,151,809
Schneider ElectricSE. ... .................. 170,625 57,327,490 Eurobank SA. . ... ... ... 733,696 3,791,407
Societe Generale SA . ... ... ...l 209,030 19,648,119 GEKTERNASA .. ... ... ... ... 10,521 550,723
SodexoSA. ... ... 28,522 1,875,514 Hellenic Telecommunications Organization SA . . . . . 56,482 1,303,556
STMicroelectronics N.V. ... ..o L 204,638 10,931,435 JUMBOSA. . ... 54,029 1,509,765
ThalesSA. .. ... 30,039 8,551,516 National Bank of Greece SA ... .............. 229,495 4,294,091
TotalEnergiesSE. . ... ... ... L 622,569 54,885,968 Piraeus Bank SA®. . . ... ... ... oL 331,403 3,865,506
Unibail-Rodamco-Westfield® . . .. ............. 40,745 4,964,307 Public Power Corp. SA. . .. ........ .. ... 57,244 1,475,068
Veolia EnvironnementSA . ... ............... 211,987 8,435,674 20,769,000
VINCISA. ..o 152,876 21,584,981 Hong Kong — 0.4%
— V.8
696,571,021 NAGoup L. - . oo 3353800 33,809,290
Germany — 1.9% BOC Hong Kong Holdings Ltd.. . . ............. 1,317,500 8,761,457
adidasAG . ... 51,483 9,525,541 CKAssetHoldings Ltd.. . . .................. 561,516 3,420,203
Allianz SE, Registered . . . .................. 118,982 59,265,161 CK Hutchison Holdings Ltd.. . .. .............. 861,016 8,067,096
BASFSE ... ... 272,603 15,825,586 CK Infrastructure Holdings Ltd.. . . ............. 184,500 1,471,672
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CLPHoldingsLtd. . ....................... 528,500 5,254,529 Colgate-Palmolive India Ltd. ... .............. 32,670 $ 710,803
Futu Holdings Ltd.,, ADR . . . ... ........ ... ... 16,186 1,701,472 Coromandel International Ltd. .. .............. 37,643 818,023
Galaxy Entertainment Group Ltd. . ... .......... 575,000 2,507,571 Cummins Indialtd. ....................... 45,271 2,618,267
Henderson Land Development Co. Ltd.. . ... ... .. 473,003 1,714,810 Daburindialtd.. . ......... ... ... .. ... 149,060 658,322
HKT Trust & HKT Ltd., Class SS. . ... .......... 1,236,000 2,092,357 Divi's Laboratories Ltd. . . . .................. 44,562 3,761,846
Hong Kong & ChinaGas Co. Ltd.. . ............ 3,193,040 2,858,527 Dixon Technologies IndiaLtd. ................ 11,219 1,651,106
Hong Kong Exchanges & Clearing Ltd. .. ... ... .. 302,200 15,745,467 DLFLtd.. ... 224,865 1,653,194
Hongkong Land Holdings Ltd. .. .............. 317,200 2,572,092 Dr Reddy's Laboratories Ltd. . . . .............. 197,676 2,371,661
Jardine Matheson Holdings Ltd. . . . ............ 49,200 3,267,614 EicherMotorsLtd. . . .......... .. ... ... ... 45,897 3,765,717
LinkREIT. . ... .. 777,160 3,873,748 Eternal Ltd.®. ... ... ... ... ... ... ... ..... 830,279 2,631,267
MTR Corp. Ltd.@ . .. ... ... ... ... ... ..... 519,000 2,189,748 Federal Bank Ltd. ........................ 744,884 2,800,388
Power Assets Holdings Ltd. . . . ............... 414,000 3,116,773 Fortis Healthcare Ltd.. . .. .................. 151,275 1,498,738
SandsChinaltd.. ........................ 754,000 1,413,978 FSN E-Commerce Ventures Ltd.® .. ... ........ 366,263 1,280,259
SinoLandCo.Ltd.. ....................... 988,000 1,345,697 GAlLIndiaLtd. ................ ... ... ... 785,228 1,491,833
SITC International Holdings Co. Ltd. . . . ... ...... 441,000 2,223,432 GE Vernova T&D IndiaLtd. . . ................ 46,156 2,089,962
Sun Hung Kai Properties Ltd.. . . .............. 455,000 7,141,157 GMR Airports Ltd.® . .. .. ... ... 916,257 1,010,385
Swire Pacific Ltd., ClassA. ... ............... 105,500 1,339,787 Godrej Consumer Products Ltd. . .. ............ 121,464 1,362,319
Techtronic Industries Co. Ltd.. . .. ............. 454,000 7,627,180 Godrej PropertiesLtd. . .................... 30,995 683,956
WHGroupLtd.©@ .. .......... ... ... 2,751,000 2,959,987 Grasim Industries Ltd.. . . ................... 88,311 2,868,393
Wharf Real Estate Investment Co. Ltd. . ......... 476,200 1,610,501 HavellsIndialtd.. ........................ 98,219 1,297,580
Zijin Gold International Co. Ltd. . .............. 110,400 1,669,436 HCL Technologies Ltd. . . ................... 271,421 3,838,035
129,755,581 HDFC Asset Management Co. Ltd.©. . . ......... 52,785 1,446,155
. HDFCBankLtd. ......................... 3,563,783 27,910,853
Hungary — 0.0% HDFC Life Insurance Co. Ltd.© ... ............ 290,484 1,669,028
MOL Hunganan Qil&GasPLC® . .. ........... 119,126 1,705,596 Hero MotoCorp Ltd. . o 37 555 2119.993
OTPBankNyrt . ... 78,770 11,669,129 Hindalco Industries Ltd. ... ................. 434,331 4,450,527
Richter Gedeon Nyrt. ...................... 25,206 939,155 Hindustan Aeronautics Ltd. . . ... ............. 68,384 3,331,029
14,313,880 Hindustan Petroleum Corp. Ltd. . . . ... ......... 355,238 1,445,629
India — 1.4% Hindustan Unilever Ltd.. . .. ................. 252,296 5,553,727
ABBIndialLtd.. . 16,000 1220633 Hitachi Energy IndiaLtd.. . .. ................ 4171 1,405,744

. : ICICIBankLtd. . ......................... 1,657,035 24,903,825
Adani Enterprises Ltd. .. ................... 51,166 1,613,135 ICICI Lombard G " Co. Ltd.© 79,664 1355603
Adani Ports & Special Economic Zone Ltd.. . . . . . . . 155,462 2,762,018 ombard eneral Insurance 0. LA, . .. . . . ' 1399,

. o ICICI Prudential Life Insurance Co. Ltd.©. ... ... .. 105,830 571,393
Adani Power Ltd.®. . ...................... 1,214,633 2,687,477 IDEC First Bank Ltd 927 687 823,027
Aditya Birla Capital Ltd.® ... ................ 238,129 1,008,628 o FISEBAMKLIG e ' '

) IndianBank .............. ... ... ... ... 143,995 1,261,464
Alkem Laboratories Ltd. . ................... 13,055 786,803 )

. Indian Hotels Co. Ltd. (The), ClassA. .. ......... 257,883 1,996,233

Ambuja Cements Ltd.. . .................... 219,910 995,313 .
Indian Qil Corp. Ltd.. . ..................... 868,267 1,272,802
APLApollo Tubes Ltd. ..................... 54,275 1,034,730 Indus T Ltd.® 428.439 1756783
Apollo Hospitals Enterprise Ltd. . . .. ... ........ 34,673 3,252,928 NOUS TOWErS LI ™ ... ; 199,
Indusind Bank Ltd.. . ...................... 163,292 1,731,708
Ashok Leyland Ltd. .. ..................... 981,737 1,709,026 )
. ) InfoEdge IndiaLtd. . .......... ... ... ... .. 135,897 1,745,537
AsianPaintsLtd. . ........................ 114,061 3,280,979
Infosys Ltd.. ... ... 950,574 11,291,915
AstralLtd.. . .......... ... ... .. ........ 39,389 597,669 InterGlobe Aviation Ltd 65113 3525778
AU Small Finance Bank Ltd.© .. .............. 161,853 1,776,354 IOrSIODe AVIBION LI v ' DOW
. ITCLtd. ... 1,000,071 2,944,167
Aurobindo Pharmaltd.. .................... 80,474 1,332,111 Jindal Stainless Ltd 120061 924,510
Avenue Supermarts Ltd.00 . ... 48,058 1,976,146 @A SAMESS LA, e ' '
) Jindal Steel Ltd.. . . ........... ... ... ....... 97,795 1,130,866
AxisBankLtd............................ 648,341 8,348,896 S e :
e Jio Financial Services Ltd.. . ................. 929,778 2,498,675
BajajAutoLtd.. . ... 22,335 2,696,067
T JSWEnergylLtd. . ........... .. ... L 152,664 887,336
Bajaj FinanceLtd. .. ......... ... ... ... ... 766,540 9,163,455
S JSWSteellLtd. . ......................... 228,288 3,038,689
Bajaj FinservLltd.. ................. ... ... 138,025 2,933,682 Kotak Mahindra Bank Ltd 1670.713 6.829 805
Bajaj Holdings & Investment Ltd. . . ............ 6,814 809,863 otak Mahindra Bank L. . ... 21t 1929,

. . L&T Finance Ltd. . . .. ..................... 288,002 939,191

Balkrishna IndustriesLtd. . .................. 24,243 628,422

Larsen & ToubroLtd. . ..................... 201,177 8,297,725
BankofBaroda.......................... 354,696 901,553 Lodha Devel Lid.© 81250 1059095
Bharat Electronics Ltd. . . .. ..o oooo 1,127,656 4,583,262 odha DEVEIOPErS LIA. ™. . v ’ 9%,

LTMLd©, .o 34,998 1,602,218
BharatForgeLtd.. . . ................ ... ... 71,325 1,643,084 Luoin Ltd 89.848 2974097
Bharat Heavy Electricals Ltd.. . . .. ............ 409,606 1,746,194 upm """ e ’ <1

Mahindra & Mahindraltd.. .. ................ 290,102 10,329,841
Bharat Petroleum Corp. Ltd. . ................ 541,930 1,811,116 .

A Mankind Pharmaltd. . . .................... 40,452 1,046,771
Bharti Airtel Ltd.. . .. ............. ... ... 807,395 16,680,233 .

Maricoltd. . ............. ... ... ... ...... 148,901 1,358,358
Boschltd. ......... ... ... ... ... ... . ... 2,234 961,777 ; o
P ) Maruti Suzuki IndiaLtd. .................... 41,431 6,178,392
Britannia Industries Ltd. . ... ................ 35173 1,996,095 .
Max Healthcare Institute Ltd. . . . .............. 247,003 2,842,896
BSELt. .............. . 31,026 1,185,064 )
MphasisLtd.. .. ........ ... ... ... .. ... 20,885 513,932
CanaraBank............................ 503,644 659,272 MR Ltd 466 648,277
CG Power & Industrial Solutions Ltd.. . ... ... .... 203,527 1,841,267 Multi Commodity Exchanae of India Ltd. 1597 45,068
Cholamandalam Investment and Finance Co. Ltd.. . . 142,901 2,769,242 ult Lommodily xchange of India Lid. .. ... ... ... ’ ’
. Muthoot Finance Ltd. . ... .................. 38,151 1,246,466
Ciplaltd. . ............................. 191,825 2,960,489 National Aluminium Co. Ltd 380.079 1398 335
Coal |nd|a Ltd ............................ 543’490 2,359,542 a Iona umlnlum 0 ------------------- y y i)
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Schedule of Investments (continued) iShares® MSCI ACWI ETF

(Percentages shown are based on Net Assets)

July 31, 2026
Security Shares Value Security Shares Value
India (continued) India (continued)
Nestle IndiaLtd. ......................... 199,885 § 3,161,094 YesBankLtd.® . ......................... 4325549 § 1,031,742
NHPCLtd. . ... 961,154 792,988 Zydus Lifesciences Ltd. . ............... ... 60,094 709,503
NMDCLt. . ..o 860,631 767,558 447 933 244
NTPCLtd. . ... 1,353,964 4,923,834 )
Oberoi Realty Ltd. .. ...................... 36,061 690,474 Indonesia — 0.1%
Oil & Natural Gas Corp. Ltd. .. ............... 735,392 1,873,510 Astra Internanonlal TokPT................... 7,492,200 2,123,498
OilIndia Ltd. .+« o oo 123,867 596,833 Bank Centrg[Ama TokPT................... 17,384,100 6,092,688
One 97 Communications Ltd.®. . . .. ... ... ... .. 118,133 1,662,147 Bank Mandiri PeI'SEI'OITbk PT .. 11,605,528 2,700,256
Oracle Financial Services Software Ltd.. . . .. ... .. 6,784 795,508 Bank Negara Indones_|a Persero Tok PT . ........ 5,635,576 1,103,502
Page Industries Ltd. . . ... .................. 1,783 754,198 Ban_k Rakyat Indonesia Persero Tbk PT. . .. ... ... 22,103,430 3,717,263
PBFintech Ltd.® . . . ... ... .. . . . . . .. ... ... 108,141 1,815,444 Barltg Pacific Tbk F?T ...................... 5,792,464 589,287
Persistent Systems Ltd. . .. ... ... ... ... 34,799 2,025,341 Bumi Resources Minerals Tbk PT®. . ........... 17,876,800 563,842
Petronet ING LUd. « ..o oo 154,114 453270 Charoen Pokphand Indonesia Tok PT. .. ........ 2,389,745 436,938
Phoenix Mills Ltd. (The) . ................... 62,411 1,238,646 GoTo Gojek Tokopedia Tbk PT, Class A®. .. ... .. 254,810,900 708,044
Plindustries Ltd. . . . ..o 23,399 674,591 Telkom Indonesia Persero Tok PT .. ........... 14,699,700 2,146,020
Pidilite Industries Ltd. . . . ................... 102,836 1736515 United Tractors Tok PT. ... 455306 606,012
Polycab IndiaLtd. ........................ 19,693 1,878,515 20,777,350
o TR SnEEEE i
! p. otfndia Lld. . e B2, el ABGroupPLC . .. ... 599,937 7,135,422

Prestige Estates Projects Ltd. .. .............. 49,149 832,405 Bank of Ireland Group PLC . ... ... ... .. 298 164 6.261 411
Punjab National Bank. ... .................. 599,907 708,258 Kerry G PLC. Class A 57’927 5’5301264
REC Ltd ............................... 406,248 1,587,250 Kerry roup yUlassAa. o ’ 1 1

) : ingspan GroupPLC . ... .......... ... .. ... 40,324 3,747,864
Reliance Industries Ltd. . ... .. ... 1,876,847 25,696,748 Ryanair Holdings PLC ... ... .o\ oo 220470 6,182,308
Samvardhana Motherson International Ltd. . . . . . .. 1,383,784 2,185,551 ' —_—
SBI Cards & Payment Services Ltd. . .. ......... 77,999 539,222 28,857,269
SBI Life Insurance Co. Ltd.© . .. .............. 142,277 2,804,805 Israel — 0.2%
Shree Cement Ltd.. ....................... 2,849 777,863 Azrieli Group Ltd.. . .. ................... .. 13,341 1,761,169
Shriram Finance Ltd. .. .................... 482,361 5,286,741 Bank HapoalimBM .. ..................... 383,791 9,317,661
Siemens Energy IndiaLtd.. . ................. 27,512 931,406 Bank Leumi Le-Isragl BM ... ................ 450,269 10,639,099
SiemensLtd.. ... 29,716 1,170,469 Check Point Software Technologies Ltd.@® .. ... 26,981 3,430,095
Solar Industries IndiaLtd. . . ................. 8,516 1,641,529 CyberArk Software Ltd.®. . . ................. 13,697 616,365
SRFL. ..o 57,746 1,586,628 Elbit Systems Ltd. .. ...................... 9,111 7,360,165
State Bankof India. . .. ............. ... . ... 580,869 6,251,558 Enlight Renewable Energy Ltd.@® ... ... . .. .. 40,855 3,467,350
Sun Pharmaceutical Industries Ltd.. . . .......... 289,962 6,045,800 Harel Insurance Investments & Financial Services Ltd. 32,647 1,871,574
Sundaram Finance Ltd.. . . .................. 19,095 933,252 ICLGroup Ltd.® . ... ..................... 306,067 1,564,021
Supreme Industries Ltd. . ............. ... 16,086 584,172 Israel Discount Bank Ltd., ClassA . ............ 385,178 4,019,908
Suzlon Energy Ltd.® .. ... ... . L 2,609,296 1,311,151 Mizrahi Tefahot Bank Ltd. . . ... oo 56,346 4,193,161
Swiggy Ltd.® ... 501,867 1,497,970 NovaLtd.® . . 9,479 3,766,682
Tata Communications Ltd.. .. ................ 27,944 514,310 OPC Energy Ltd.@®, . ... ... .............. 37,417 1,173,970
Tata Consultancy Services Ltd. . .............. 277,035 6,873,116 Phoenix Financial Ltd. .. .. ... 67,589 3,789,679
Tata Consumer Products Ltd.. .. .............. 200,981 2,280,493 Teva Pharmaceutical Industries Ltd., ADR® . . . . . .. 376,008 13,164,040
TataMotorsLtd.. . ........................ 611,968 2,799,400 Tower Semiconductor Ltd.®. ... ............ .. 36,198 7,929,760
Tata Motors Passenger Vehicles Ltd.. . .. ........ 622,307 2,215,135 78,064,699
Tata Power Co. Ltd. (The) . . .. ............... 465,997 1,859,179
TataSteelLtd.. . ......................... 2,278,596 4,533,705 Italy — 0.7%
TechMahindraltd. ....................... 203,092 3,526,355 Banca Mediolanum SpA ... .. ... 71,031 1,903,272
Titan Co. Ltd. .. ..o 116,133 5,929,181 Banca Monte dei Paschi di Siena SpA. ... ....... 613,021 8,210,425
Torrent Pharmaceuticals Ltd. . ... ............. 37,809 2,030,608 BancoBPMSpA.................... ... 363,058 6,628,782
Torrent Power Ltd. . .. ..................... 53,485 791,475 BPERBancaSpA .................. ... .. 461,851 7,504,711
Trentltd. . . ... 92,677 2,918,671 BuzziSpA. ... 22,661 1,074,932
Tube Investments of India Ltd. . . .............. 37,888 1,092,851 CNH Industrial N.V. ..o 282,577 2,896,414
TVSMotorCo. Ltd. ....................... 93,966 4,245 306 Davide Campari-Milano N.V.@ ... oL 220,521 1,501,905
UltraTech CementLtd. . . ................... 30,787 3,839,373 EnelSpA . ... .. . 2,478,784 27,993,896
Union Bank of IndiaLtd. . ................... 389,228 698,411 EniSpA. ... 577,481 16,063,603
United Spirits Ltd. . ....................... 94,421 1,500,228 FerrariN.V.. oo 38,900 15,295,208
UPLLA.. . o o 147,310 932,916 FinecoBank Banca FinecoSpA . .. ............ 176,952 4,847,927
Varun Beverages Ltd.. . . ................... 416,163 1,928,463 Generali®. . ......... ... 249,558 12,647,356
Vedanta Aluminium Metal Ltd. ... ............. 360,472 1,715,940 Intesa Sanpaolo SpA . . ... ... 4,389,951 33,184,980
Vedantaltd............... ... ... 364,818 1,012,815 ltalgas SpA. ... ... 181,858 1,876,061
Vishal Mega Mart Ltd.®). . .. ................. 682,714 766,311 Leonardo SpA. ............ ... 127,252 8,110,343
Vodafone Idea Ltd.®. . ... .................. 7,659,597 1,044,435 Moncler SpA. . ... 65,508 3,726,013
Voltas Ltd. . .. ..o 77,361 1,077,501 Poste Italiane SpA. . . ........... .. ... ... 17,113 3,542,968
WAAREE EnergiesLtd. . ................... 29,121 816,813 Prysmian SpA. . .......... ..o 84,920 11,718,382
Wiproltd.. . ............. ..., 755,770 1,457,748 Recordati Industria Chimica e Farmaceutica SpA . . . 39,127 2,330,756
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Schedule of Investments (continued)
July 31, 2026

iShares® MSCI ACWI ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Italy (continued) Japan (continued)
SnamSpA ... 704,238 4,775,310 Japan Tobacco, Inc.. . . .......... ... ... ... 341,300 15,217,501
Stellantis NV.5 . ..o 646,827 3,724,149 JFE Holdings, InC. . . .. ..o 146,200 1,658,803
Telecom Italia SpA®. . . ... ... ... ... ... 505,770 4,294,925 JX Advanced Metals Corp. . ................. 168,900 3,913,105
TeNams SA ... ..o 115,343 3,309,146 Kajima COrp... . . ..o 136,400 4,557,699
Terna - Rete Elettrica Nazionale. . . .. .......... 521,756 5,981,477 Kansai Electric Power Co., Inc. (The) ... ........ 274,400 4,155,644
UNICredit SPA. . .. e 436,797 41,195,125 KaO COMP.. . .+ o oo 274,800 5,648,805
Unipol Assicurazioni SpA. . .. ................ 112,949 3,534,118 Kawasaki Heavy Industries Ltd. . . ............. 227,200 3,881,632
237,872,184 Kawasaki Kisen Kaisha Ltd.. . . ............... 104,800 1,867,414
. KDDICOMP.. .+« oo 912,200 16,806,113
Japan —5.0% Keyence COM. . ... ..ot 61,400 30,797,418
AdvantestCorp.. . ........... .. 233,800 46,194,658 KIKKOMan Comp.. .+« + v oo 207.100 2132915
AeonCo. Ltd. ... 695,900 5,970,626 Kioxia Holdings Corp.®. . . .................. 101,000 28,152,375
AGC,InC.....oo 60,800 2,292,950 Kirin Holdings Co. Ltd. ... .................. 243,700 4,508,389
ASINCOP. . .. .o 152,400 2,101,094 KomatsuLtd. ........................... 276,300 11,988,721
Ajinomoto Co., Inc.............. 272,800 8,412,704 Konammi Group Corp. ... ................. 28,700 3,697,120
ANAHoldings, Inc..................oeen 52,300 1,021,512 Kubota COp. . ... oo 290,800 4,933,563
Asahi Group Holdings Ltd.................... 468,800 4,892,488 Kyocera Com.. . ... ..o 381,200 8,693,947
AsahiKasei Com. ........................ 401,400 4,284,922 Kyowa Kirin Co. Ltd... . . ... ... 55,800 895,731
Asics Comp...............oe 215,700 6,359,790 Lasertec COMp. . ... o i 24,700 5,674,384
Astellas Pharma, Inc.. ... 561 ,600 7,713,465 LY Corp ................................ 871,800 2,429,046
Bandai Namco HoIdings, Inc.................. 171,600 4,971,118 Makita Corp ............................. 62,900 2,026,034
Bridgestone Corp. . ... ... 343,400 8,480,406 Marubeni Cormp. . . . ..o 434,500 14,043,329
Canon, Inc......... 262,000 7,292,797 MINEBEA M|TSUM|, INC. + o 121,000 2,755,669
Capcom Co.Ltd. ............ooovvnnin 108,900 2,735,607 Mitsubishi Chemical Group Corp. . . . ... ........ 361,200 2,658,017
Central Japan Rallway Co o 228,600 5,688,674 Mitsubishi Corp ........................... 961.700 28 747 875
Chiba Bank Ltd. (The). ..................... 160,200 2,604,060 Mitsubishi Electric COrp. . . . . ... ............. 602,900 21,718,320
Chubu Electric Power Co., Inc.... . ............. 189,800 3,286,399 Mitsubishi Estate Co. Ltd. . .................. 320,100 7,771,122
Chugai Pharmaceutical Co. Ltd... . ............. 208,100 9,029,739 Mitsubishi HC Capital, Inc.. . ... .............. 257,900 2,374,537
Dai Nippon Printing Co. Ltd. ................. 132,800 2,407,958 Mitsubishi Heavy Industries Ltd... ... ........... 1,002,200 23,413,723
Daifuku Co. Ltd.. .. ... 104,500 3,849,381 Mitsubishi UFJ Financial Group, Inc... . . .. ... ... 3,408,700 76,138,420
Daiichi Life Group, Inc. . . ... 1,109,800 13,381,262 Mitsui & Co. Ltd. ... ... ... 752,100 23,077,643
Daiichi Sankyo Co. Ltd...................... 566,000 9,147,423 Mitsui Fudosan Co. Ltd. .. .................. 778,700 7,585,635
Daikin Indusfries Ltd. ... ................... 82,200 11,907,062 Mitsui Kinzoku Co. Ltd. . . ... .. ..........o... 17,300 3,257,123
Daito Trust Construction Co. Ltd. . ............. 85,900 1,818,906 Mitsui OSK Lines Ltd. . ... .................. 106,800 3,045,307
Daiwa House Industry Co. Ltd.................. 176,200 5,174,384 Mizuho Financial Group, InC. . . . .. ............ 757,490 39,271,456
Daiwa Securities Group, Inc.................. 437,400 4,893,035 MS&AD Insurance Group Holdings, Inc. ......... 393,400 12,110,254
DensoCom........ooovviviniiininn, 956,100 6,828,209 Murata Manufacturing Co. Ltd. . .. .. .. ......... 516,600 23,538,527
Disco Corp .............................. 28,100 10,043,903 NEC Corp .............................. 392,100 11,652,686
East Japan Railway Co. .. .................. 303,500 6,983,092 Nexon Co. Ltd. ... oo 116.200 1.821.138
Elbar.a Corp ............................. 148,300 5,034,427 NIDEC CORP.®. . . . 250,600 4’024’093
Bisai Co.ltd. ..., 80,600 2,423,065 Nintendo Co. Ltd.. . . . ..o 344,600 16,438,154
ENEOS Holdings, Inc. ..................... 842,580 6,958,469 Nippon Building Fund, Inc.. .. ... ............. 3,530 2,077,577
FANUC Corp. . ... 291,900 11,762,249 Nippon Paint Holdings Co. Ltd.... . ... .......... 311,000 2,346,786
FastRetailing Co. Ltd. ... 60,800 29,771,891 Nippon Sanso Holdings Corp. .. ... ........... 45,500 1,635,691
Fuji Electric Co. Ltd. . .. ... 40,800 3,560,586 Nippon Steel Corp... . . ... ................. 1,537,070 6,261,746
FUJIFILM Holdings Corp. ................... 334,200 7,866,942 Nippon Yusen KK. . ... .................... 135,600 5,206,698
Fuikuraltd. ... 473,500 12,015,698 Nissan Motor Co. Ltd.®® ... ... ............. 708,200 1,495,206
Fuisultd. . ... 556,700 12,831,531 Nitori Holdings Co. Ltd... . . .................. 147,700 2,382,843
Furukawa ElectricCo. Ltd.. . . ................ 207,800 3,965,223 Nitto Denko Corp _________________________ 212100 4,478,790
Hankyu Hanshin Holdings, Inc.... ............. 72,600 2,148,082 Nomura Holdings, Inc. . . ... .. .............. 922,200 8,921,816
Hikari Tsushin, Inc.. . ...................... 6,300 1,540,455 Nomura Research Institute Ltd. . . . ... ... ... .. 118,400 3,502,692
Hitachiltd............ ... ... ... ......... 1,406,300 46,085,204 NTTINC. © oo oo 9,616,400 9,217,446
HondaMotor Co. Ltd.. ..................... 1,175,500 11,848,596 Obayashi Corp ........................... 215,100 4,227 637
Hoya COI'p .............................. 107,100 16,377,402 ObicCo. Ltd.. . o o 105,400 3’023’247
Hl.J|IC Co.ltd. ....... 183,400 2,016,436 OIympus Corp ........................... 360,800 4’123’720
Ibiden Co. Lfd... . .........oviiininn, 72,400 7,243,102 Oriental Land Co. Ltd.® . ... ................ 330,700 6,600,658
Idemitsu Kosan Co. Ltd. . ................... 230,200 1,884,539 ORIX COM.e + v oo e 353100 14.250 880
HICorp. ... 329,800 5,766,537 Osaka Gas Co.Ltd. . .. .................... 115,300 3,955,818
Inpex Corp............ 274,700 6,331,469 OtsUKA COMP. . ..o 61,600 1,271,088
Isuzu Motors Ltd. . ... 148,100 2,209,584 Otsuka Holdings Co. Ltd. ... ................ 130,800 9,069,594
ITOCHU Corp. .. ... 1,757,300 22,053,431 Pan Pacific Interational Holdings Corp. ... . . ... . 603,900 3,424,396
Japan Exchange Group, Inc. .................. 325,200 4,423,730 Panasonic Holdings Corp... . ... .............. 739,200 19,546,268
Japan PostBank Co. Ltd. . .................. 571,900 11,057,759 Rakuten Group, Inc.®). . .. .. ................ 460,100 2,399,030
Japan Post Holdings Co. Ltd.... ............... 563,900 8,342,540 Recruit Holdings Co. Ltd. .. ................. 420,600 33,261,391
Japan Post Insurance Co. Ltd.. .. ............. 151,200 1,664,878
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Schedule of Investments (continued)
July 31, 2026

iShares® MSCI ACWI ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Japan (continued) Malaysia (continued)
Renesas Electronics Corp. .. ................ 567,200 $ 11,368,816 HongLeongBankBhd ... .................. 198,400 1,070,461
Resona Holdings, Inc. . .................... 653,600 8,863,338 IHH Healthcare Bhd . . ... .................. 811,600 1,659,371
Resonac Holdings Corp.. . .. ................ 55,300 4,606,439 Kuala Lumpur KepongBhd . . .. .............. 103,800 534,448
Ryohin Keikaku Co. Ltd. . ... ................ 168,100 4,409,307 Malayan Banking Bhd. . . ................... 1,897,400 5,058,451
SanrioCo.Ltd. . .......... .. ... . 278,200 2,225,006 Maxis Bhd® .. ................. ... .. .... 808,200 731,860
SBlHoldings, Inc. . ............. .. ... ... 168,060 3,172,683 MISCBhd. . ............ ... ... . 365,300 714,241
SCREEN Holdings Co. Ltd. . .. ............... 48,000 3,661,662 Petronas Chemicals GroupBhd . . ... .......... 1,129,600 1,324,867
SecomCo.Ltd.............. ... .. ....... 134,400 5,789,418 Petronas GasBhd® . ... ................... 381,800 1,638,755
Seibu Holdings, Inc.. . . .................... 65,800 1,473,583 Press Metal Aluminium Holdings Bhd® ... .. ... .. 1,378,200 2,675,415
SekisuiHouse Ltd.. .. ..................... 214,900 4,704,648 PublicBankBhd . ........................ 4,045,250 5,114,087
Seven &iHoldings Co. Ltd.. ................. 580,600 7,698,824 RHBBankBhd .......................... 406,400 850,015
Shimano,Inc. . .............. ... . ........ 24,800 3,130,507 SDGuthrieBhd. .. ........... ... ... ... 336,100 540,359
ShimizuCorp.. .. ... 168,200 2,471,725 Sunway Bhd®. ... ... .. 776,300 1,001,627
Shin-Etsu Chemical Co. Ltd. . . ............... 520,900 18,570,140 Telekom Malaysia Bhd® . .. ................. 404,400 766,738
Shionogi & Co. Ltd. .. ........ ... .. ... .... 245,700 4,442 573 Tenaga NasionalBhd . .. ................... 930,700 3,324,896
ShiseidoCo. Ltd.. . . .............. ... . ... 117,900 2,328,953 YTL Power International Bhd® . . .. ............ 1,011,840 1,033,870
SMCCorp. . ... 17,800 7,690,673 36,127,428
SoftBank Corp. ... ... ... 9,205,400 12,920,494 .
SoftBank Group Corp. . . ... ... 1,180,700 36,775,828 Mexico — 0.2% _
Sompo HoIdings, InC.. ... 274’400 12,182,427 America MOVI| SAB de CV, SeriesB ............ 5,026,677 6,405,425
Sony Group Corp _________________________ 1,849,100 43’211 ,366 Arca Continental SABdeCV . .. .............. 132,952 1,523,465
Subaru Corp. IIIIIIIIIIIIIIIIIIIIIIIIIII 166,400 2,832,534 Cemex SAB de CV, CPO, NVS ... ... 4,722,412 5,592,348
Sumitomo Corp. ......................... 1’300’200 13’49&020 Coca-ColaFemsaSABdeCV................ 124,900 1,350,430
Sumitomo Electric Industries Ltd. . . .. ... ... .. .. 891 ’700 11,801 ,730 Fibra Uno Admini;tracion .SA deCV ............ 674,500 1,214,680
Sumitomo Metal Mining Co.ltd.. ... .. 76,600 3,850,332 Fomento Economico Mexicano SABdeCV ... .. .. 595,596 7,615,389
Sumitomo Mitsui Financial Group, Inc.. . . ... . . . .. 1,158,300 49,770,885 Gruma SAB de CV, Class B. ................. 42,125 628,075
Sumitomo Mitsui Trust Group, Inc. . . .. ......... 752,064 7,733,234 Grupo Aeroportuario del Centro Norte SAB de CV,
Sumitomo Realty & Development Co. Ltd. . .. ... .. 183,600 4,115,270 ClassB...... EEERRRE E R 96,424 1,287,899
Suntory Beverage & Food Ltd. . . .. ... ......... 41,700 1,208,968 Grupo Aeroportuar!o del Pacifico SAB de CV, Class B 119,370 2,595,132
SuzUKi Motor COrp. -+« oo oo 466,000 6,082,952 Grupo Agroportuano del Sure§te SAB de CV, Class B 60,228 1,667,898
T&D Holdings, INC.. . .+« .+ 139,900 4,409,064 Grupo Bimbo SAB de CV, SeriesA®. ........... 417,726 1,494,403
Taisei COI’p. ____________________________ 42,300 3,426,403 Grupo Clarso SAB de CV, SeriesA1 ............ 220,381 1,886,526
Takeda Pharmaceutical Co. Ltd.. . ... .......... 498,434 17,114,043 Grupo Financiero Banorte SAB de CV, Class O .. . . 828,801 9,598,482
TDK COI’p ______________________________ 606,900 11,669,750 Grupo FInapmero Inbursa SABde (03 701,121 1,801,026
Terumo COI'p ____________________________ 392’900 5,763,802 Grupo MeXICO SAB de CV, SeriesB ............ 986,769 11,834,733
Toho Co. Ltd. .. .. . 144’900 1,386,115 quustrlas Penoles SAB deCV................ 62,810 2,891 ,447
Tokio Marine Holdings, INC. . oo 567,100 28,903,019 Klmberl'ly-CIark de Me).(lco SAB de CV, ClassA. . ... 306,900 712,340
Tokyo Electron Ltd. . ..o 142,700 47,709,897 Prologls Property MexicoSAdeCV ............ 271 ,328 1,218,505
Tokyo GasCo. Ltd. ... 91,600 3,536,205 Slgma Foods SAB deCV ................... 772,303 787,486
TOPPAN Holdings, NCeo v oo 75’500 2,117,084 Wal-Mart de Mexico SABde CV............... 1,608,211 M
Toray Industries, Inc. .. .................... 439,600 3,157,758 66,771,678
ToyotaMotorCorp. .. ..................... 2,986,100 56,510,943 Netherlands — 1.2%
Toyota Tsusho Corp. . ...t 207,300 8,604,056 ABNAMRO Bank N.V., CVA . . ... oo 189,723 8,582,506
Unicharm Corp.. . ........................ 343,200 2,176,901 Adyen NSO 8033 8171294
West Japan Railway Co.. . .................. 136,500 2,575,729 AegonLid. - oo o 436’893 4’151’969
Yamaha Motor Co. Ltd.. . . .................. 264,600 2,213,347 AerCap Holdings NV... ... oo 52:276 7:888:448
Yokogawa Electric Corp.. . ... ............... 61,400 2,189,812 AkzoNobel NV, 55,955 3,919,228
Yokohama Filnancial Group,Inc.. . ............. 323,900 3,686,888 ASM International NV. 14,964 13,858,890
Zensho Holdings Co. Ltd. .. ................. 24,800 1,548,549 ASMLHOIding NV, . oo oo 123.363 203,295,427
1,611,807,734 ASR Nederland N.V.. .. ..., 44,788 3,661,725
Kuwait — 0.1% BE Semiconductor IndustriesN.V. .. ........... 23,331 5,350,238
Boubyan BankKSCP . . ... 651,406 1,357,168 Coca-Cola Europacific PartnersPLC. ... ........ 68,071 7,451,052
Kuwait Finance House KSCP. . . ... .......... 3,647,650 9,253,686 COGNVAN. ... 62,861 1,197,504
Mabanee Co. KPSC. . . . ... . 280,501 841 ,690 CcvC Capltal .Partners PLCO . 62,791 1,054,269
Mobile Telecommunications Co. KSCP .. .. .. .. .. 743457 1435932 DSM-Firmenich AG . ...................... 51,347 5,535,605
National Bank of Kuwait SAKP. . . ... .......... 2,488,899 6,908,477 EXORN.V.. . 25319 2,027,565
WarbaBankKSCP. . . . ..o 746,409 674,500 He!neken HoIdlng NV 44,002 3,701,712
20471453 HeinekenN.V.. . ... ... ... ... ... .... 88,384 8,002,315
T INGGroepN.V.. ... ... 916,101 32,193,205
Malaysia — 0.1% INPost SA®). .. ... ... 96,039 1,712,911
AMMB HoldingsBhd . ..................... 779,900 1,291,691 Koninklijke Ahold Delhaize N.V. . . ............. 277,730 11,004,282
CELCOMDIGIBhd®. .. .................... 1,068,683 779,741 Koninklijke KPNN.V. ... ... .. .. ... ..., 1,176,521 5,555,344
CIMB Group HoldingsBhd . ... .............. 2,508,200 4,843,805 Koninklijke Philips N.V. . . ... ... ... ... 240,141 6,327,197
GamudaBhd® .. ... ... ... ... . ... ... 1,122,400 1,172,730 Magnum Ice Cream Co. N.V. (The)®. ... ........ 148,852 2,781,731
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Schedule of Investments (continued)
July 31, 2026

iShares® MSCI ACWI ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Netherlands (continued) Poland (continued)
NNGroupN.V. .. ... 84,808 $ 7,994,098 ZabkaGroup SA . ... ... 95,882 817,181
Prosus N.V.O oo 409,469 19,029,170 41,974,527
Universal Music GroupN.V.. .. ... ... 325,091 5,363,856
Wolters Kluwer N.V. .. ... .................. 75,138 5,898,979 Portugal —0.1%
X5 Retail Group N.V.,, GDR®® ... ... . ... 24,002 3 Banco Comgrual Portugues SA, ClassR......... 2,460,510 3,031,608
W Banco Espirito Santo SA, Registered®@ . .. ... ... 3 —
e EDPRenewables SA . ..................... 78,777 1,222,378
New Zealand — 0.0% EDPSA. . 971,123 5,000,605
Auckland International Airport Ltd. .. ........... 467,439 2,396,657 GalpEnergiaSGPSSA .. ... ... ... ... 150,129 3,409,521
ContactEnergyLtd. . . ........ ... ... ..... 252,402 1,349,755 Jeronimo Martins SGPSSA. . ... ............. 94,891 1,903,029
Fisher & Paykel Healthcare Corp. Ltd.. .. ........ 195,167 4,667,768 14,567,141
Infratil Ltd. ... ... .. 305,732 2,653,989
Meridian Energy Ltd. . . ..o vooee e 280,071 939,158 Qatar —0.1%
12007327 AlRayanBank ................... ... ... 1,481,824 808,633
R Commercial Bank PSQC (The). . .............. 900,003 1,015,487
Norway — 0.1% DukhanBank . .............. ... ... ... 665,203 592,933
AkerBPASA. ... ... 112,377 4,006,734 Industries QatarQSC. .. ................... 560,037 1,619,288
DNBBankASA. ... ... ... ... . 288,167 9,278,575 Mesaieed Petrochemical Holding Co. ... ........ 1,233,545 370,461
EquinorASA. ... ... 225,714 9,265,764 Ooredoo QPSC. .. ..o 523,235 1,794,871
Gjensidige Forsikring ASA. . ... .............. 42,183 1,258,358 Qatar Gas Transport Co. Ltd.. . . .............. 909,529 1,032,416
Kongsberg GruppenASA .. ... ... ... ... 141,822 4,432,358 Qatar Islamic Bank QPSC. . ... .............. 609,969 3,638,306
MowWiASA. . ... 129,568 2,774,729 Qatar National Bank QPSC . . . . .............. 1,409,420 6,412,774
Norsk HydroASA. . ... ......... ... ... ... 422,010 3,892,631 17.285 169
OMKIAASA. ..o 266,495 2,960,211 T
SaMarASA .. ..o 17,034 928,662 Russia — 0.0%
TelenorASA . ... 213,053 3,007,807 Alrosa PISCOI®. . ... ... 472,000 59
VarEnergiASA . .. ... ... 155,081 779,128 Mobile TeleSystems PSC® .. ... ........... 482,206 61
Yara International ASA . . . ... ............... 57,814 2,727,191 ';/'r?sczw Eﬂsaggg SAFL%ETRTS PJSCE 490,2:? 62
o0sAgro LGDRO
45,312,148 Polyus PISCOO) . . 97,810 1
Peru —0.1% Rosneft Oil Co. PJSCO@. . .. .. ... ... ..... 352,530 44
Cia de Minas Buenaventura SAA,ADR . . ... .. ... 61,619 1,865,823 Sberbank of Russia PJSC®@, . .. ... ... ....... 2,557,600 322
CredicorpLtd.. .. ... 20,788 8,327,257 Severstal PAO® ... 47,814 6
Southern Copper Corp.. . . ... ..o 31,442 5,744,768 T-Tekhnologii MKPAO, GDR®@e ... ... 35,279 5
15,937,848 565
Philippines — 0.0% Saudi Arabia — 0.3%
AyalaCorp.. . .o 51,850 433,112 ACWAPowerCo.® ... .................... 60,863 3,049,429
Ayalaland,Inc............. ... .. ... 2,861,100 788,078 AdesHolding Co.. . . ...................... 128,272 568,352
Bank of the Philippine Islands .. .............. 695,378 1,161,599 AlRajhiBank .. .................. ... ..., 925,151 15,439,629
BDO Unibank, Inc.. .. ... 738,958 1,497,964 AlinmaBank. .......... ... ... ... ... 551,147 3,434,075
International Container Terminal Services, Inc. . . . . . 232,130 3,645,262 AlmaraiCo.JSC .. ........... . o 146,189 1,805,009
Metropolitan Bank & Trust Co. . . .............. 517,180 553,839 Arab NationalBank . ...................... 220,060 1,273,413
PLDT,INC. © oo 16,515 328,349 Arabian Internet & Communications Services Co. . . . 6,449 369,933
SMInvestments Corp. .. ................... 70,920 686,912 BankABilad . . ........... ... ... . . . 219,703 1,440,786
SM Prime Holdings, Inc. . . .. ................ 3,815,925 1,140,604 BankAl-Jazira. . ............ ... 241,419 782,576
10,235,719 Banque Saudi Fransi . ..................... 461,849 2,435,623
Bupa Arabia for Cooperative Insurance Co. . . ... .. 19,939 835,336
Poland —0.1% Co. for Cooperative Insurance (The) . .. ......... 17,265 564,067
Allegro.eu SAIC .. L 253,037 3,048,125 Dar Al Arkan Real Estate Development Co.® . . . . . . 168,874 826,945
Asseco Poland SA®. .. ... 9,766 523,046 Dr Sulaiman Al Habib Medical Services Group Co. . . 26,473 1,656,545
Bank Millennium SA®. . . ... 194,362 1074112 EIMCO. oo 7,530 1,365,635
Bank Polska Kasa Opieki SA. . ............... 68,394 4,508,175 Etihad Etisalat Co.. . .. ... ................. 130,535 2,160,232
Budimex SA ... 3,836 743,993 Jabal Omar Development Co.® . . ... .......... 186,678 796,677
CD Projekt SA®. . ... 16,970 1,135,123 Makkah Construction & Development Co. . . . . . . . . 31,414 685,495
Dino Polska SA®C. . ... 166,401 1,426,786 Mouwasat Medical Services Co.. . .. ........... 32,345 537,032
Erste Bank Polskla SA ... 9,521 1,877,119 Riyad Bank. . . .o 726,910 3,942,659
KGHM Polska MiedzSA. . .. ................ 52,000 4,310,507 SABIC Agri-Nutrients CO. o 83,071 2,727,016
LPP SA ............................... 303 1,762,514 SAL Saud| LOg|St|CS SerViCes ................. 7,577 349’781
mBank SA® . ... 2,468 894,853 Saudi Arabian Mining Co® . . . 466,993 7’053’319
ORLENSA. ... ... 165,929 6,584,277 SaudiArabian Qil Co.© . . . .. . ..., 1,845,677 13,021,675
PGE Polska Grupa Energetyczna SAP 219,055 592,036 SaudiAwwal BanK . .. .. 312,611 2,824,605
Powszechna Kasa Oszczednosci Bank Polski SA . . . 299,418 8,968,431 Saudi Basic Industries Corp. . . . ... ...t 290,697 3,849,492
Powszechny Zaklad Ubezpieczen SA ........... 194,724 3,708,249 SaUdi Energy Co. « . oo 223,911 1,013,129
Saudi Investment Bank (The). . . .............. 117,622 435,630
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Schedule of Investments (continued)
July 31, 2026

iShares® MSCI ACWI ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Saudi Arabia (continued) South Korea (continued)
Saudi National Bank (The). . .. ............... 966,182 10,110,526 Hana Financial Group, Inc. .. .. .............. 99,227 8,577,084
Saudi Tadawul Group Holding Co. .. ........... 12,524 395,512 Hankook Tire & Technology Co. Ltd. . . .. ........ 18,903 880,605
SaudiTelecomCo.. . .......... ... ........ 577,268 6,631,165 Hanmi Semiconductor Co. Ltd.@. . .. ........... 13,521 1,954,587
Yanbu National Petrochemical Co. .. ........... 64,223 525,539 Hanwha Aerospace Co. Ltd. . ................ 10,218 6,559,828
92,906,837 Hanwha Ocean Co. Ltd.® .. ................. 44,003 2,604,985
Hanwha Systems Co. Ltd.@. . .. .............. 24,028 1,052,335
Singapore — 0.4% HD Hyundai Co. Ltd. . ..................... 11,574 1,589,278
CapitaLand AscendasREIT. ................. 1,444,775 2,893,851 HD Hyundai Electric Co. Ltd.@ . . . ... ... ... .. .. 7’440 3’4401472
Cap!taLand Integrated Comranercml Trust. ........ 2,181,920 4,234,531 HD Hyundai Heavy Industries Co. Ltd.@ . ... ... .. 10’179 3,408,089
ggrthLa"d :_'I‘Vaétmem‘d-‘ R R 122;228 sglggggg HD Korea Shipbuilding & Offshore Engineering Co. Ltd. 11,720 3,112,362
roup Foldings Lid. .. ................. , 190, HLB Co. Ltd.@®, . . . . .. .. ... ... ... ..... 43,696 929,628
Erab l-lkl)_ltddings Ltd, Class AC®T 57);;253 i‘;?g?g‘; HMM Co. Ltd.@ . oo 73,812 1,075,527
eppellid.. ... ; 1Y, HYBE Co. Ltd.@® . .. .. . ... ............. 6,672 781,032
Oversea-Chinese Banking Corp. Ltd. ........... 1,019,600 23,158,402 Hyosung Heavy Industries Corp. .. ............ 1,614 2,623,108
gea ttd-y A|D§(b)} e ;ggigg 1?13?2?2 Hyundai Engineering & Construction Co. Ltd. . . . . . . 22,611 1,465,069
embcorp Industries Ltd.® . ... ) A Hyundai Glovis Co. Ltd. .. .................. 11,446 1,569,766
Singapore AirlinesLtd. .. ................... 586,300 3,517,097 Hyundai Mobis Co. Ltd.@ . .. ... ... . ... ... ... 18,984 6.139.537
Singapore Exchange Ltd. ... 263,100 5,015,788 Hiundai Motor Co.. . . o o oo 44:224 11:717:454
Singapore Technologies Engineering Ltd.. . . ... ... 519,900 4,085,263 Hyundai Rotem Co. Ltd. .+ o oo 22.923 2.130,230
Singapore Telecommunications Ltd. . ........... 2,431 ,900 8,414,124 Industrial Bank of Korea . . . . . ... ... ... . ... 37,236 533,851
United Overseas Bank Ltd. . . ................ 369,000 12,479,238 Kakao COmp.@ . . ..o\ 100,537 2,590,937
Wilma'rulnternat.iongl |_.td ..... R 425,000 1,299,693 KakaoBank Corp.@ ....................... 42,100 645,729
Yangzijiang Shipbuilding Holdings Ltd.@ .. .. ... .. 735400 _ 2244818 KB Financial Group, Inc.&. . .. .. .......... ... 119,134 13,943 058
129,473,267 KiaCorp.® . ... .. 80,618 7,268,537
. Korea Aerospace Industries Ltd.@. ... .......... 24,015 2,138,163
South Africa — 0.3% ' e
Korea Electric Power Corp. . . .. .............. 72,409 1,740,014
Al Ltd. ... 244,017 2 ’ DU
Aggs;ogorliluxshgnti PLC 159’856 12322222 Korea Investment Holdings Co. Ltd. . ........... 13,216 1,865,752
T Ty ’ PSS Korean Air Lines Co. Ltd. . .................. 35,198 623,565
oGt e o KelieR T e
Capitec Bank Holdings Ltd. . . . ............... 27,558 7,868,773 s OFEt' L 16,798 5975 996
Clicks Group Ltd.. . . ... ... 85,382 1,139,753 oo BMU . 31420 5178401
Discovery Lid. . . . ... 166,202 2,637,301 P Df’rpl' ool 107533 76534
FirstRand Ld. . . oo voee e 1,533,811 9,173,065 ISplay LO.LIOS , *
Gold Fields Ltd 279 504 9.028.911 LG Electronics, Inc. . .. ... ... 35,731 3,960,486
"""""""""""""" , ' g ; (a)(b)
Harmony Gold Mining Co. Ltd. . . .. ... ......... 189,964 2,097,276 tg E”frgycs"'”“o" LSO ggg% 3§?§gg‘2‘
Impala Platinum Holdings Ltd. . . . ............. 271,585 2,961,958 PIUSLOMD. .. , ’
MINGroup Ltd.. . . . oo oo 541.351 6.711.165 LIG Defense&Aerospace Co. Ltd.. .. ........... 4,138 2,021,913
’ "4a LSElectricCo.Ltd. ....................... 24,359 3,067,187
Naspers Ltd., Class N. . .. .................. 249,57 13,113,32 ' o
aspers LUd., Class 9,575 3,113,326 Meritz Finanial Group, Inc.@. . ... ... ... 29,509 2,530,961
Nedbank Group Ltd.. .. .................... 143,078 2,421,750 . ™ @
NEPI Rockcastle N.V.® 88615 815.691 Mirae Asset Securities Co. Ltd.@ . ............. 64,850 1,540,557
VO : X o
Northam Platinum Holdings Ltd. . . . ... ... .. ... 114,400 1,638,084 NAVER Corp.® ... ... TR 44417 6,358,767
NH Investment & Securities Co. Ltd. . . .. ........ 25,614 501,690
OUTsurance Group Ltd. . ................... 271,621 1,359,556
Pepkor Holdings LId.© . . ... ........... ... .. 1,112,123 1431414 POSCO Future MCo. LUd.... ..o 11,349 1,076,943
Reinet Investments SCA. . . .. .. ............. 31,273 849,948 POSCO Holdings, Inc. . ... 21,676 4,680,340
REMGIO Ltd. - oo oo 159,207 1873.239 Posco International Corp. ... ................ 13,678 498,676
Sanlam Ltd 539’866 2’871 ’661 Samsung Biologics Co. Ltd.@®@ . ... 3,618 3,722,337
S ' aon Samsung C&T Corp.® ... .................. 27,457 6,396,455
®)
gﬁ“" LD, e 199,553 1,890,768 Samsung Electro-Mechanics Co. Ltd. . .. ... .. ... 17,741 13,556,727
oprite Holdings Ltd. . .................... 154,663 2,690,049 .
Sibanye Stllwater Ltd.® . . ... .............. 873.769 1,888,401 Samsung EIe_ctronl_cs Co.ltd. .......... ... ... 1,479,676 257,544,694
Standard Bank Group Ltd.. ... ... ... ... .. 399,287 7.950.610 Samsung Episholdings Co. Ld.®. ............. 2,241 581,882
Valterra Platinum Ltd 79’585 5’959'376 Samsung Fire & Marine Insurance Co. Ltd. . ... ... 9,602 4,155,763
Vodacom Group Ltd. . .. ...\ 119’982 11162y256 Samsung Heavy Industries Co. Ltd.@® . . ... ... .. 234,974 3,493,614
ey ' E—— Samsung Life Insurance Co. Ltd. . ............. 24,978 5,235,895
110,005,783 Samsung SDI Co. Ltd.® . . ... ... ... . ... 19,494 5,315,651
South Korea — 2.2% Samsung SDS Co. Ltd.. .. ............ .. ... 9,873 1,391,775
Alteogen, Inc.@® ... 13,169 2,822,516 Samyang Foods Co. Ltd.® .. ................ 1,249 1,018,326
Amorepacific Corp.@ ... ... 8,146 734,565 Shinhan Financial Group Co. Ltd.®. . ... ........ 126,045 8,750,035
APRCOM . o 7,453 1,654,080 SKhynix,Inc. . ... 175,495 199,301,774
Celltrion, Inc.@® L 54,434 7,015,017 SK Innovation Co. Ltd.® . ................... 18,631 1,427,099
DB Insurance Co. Ltd. . .................... 8,850 958,363 SK Square Co.Ltd.® ...................... 29,571 20,333,402
Doosan Co.Ltd. ......................... 2,276 1,797,098 SKTelecomCo. Ltd.. . ..................... 22,708 1,283,193
Doosan Enerbility Co. Ltd.@® .. .. ... .. 142,473 6,529,370 SKiInc. ... 10,721 4,005,322
EcoproBM Co. Ltd.® . . ... ..ot 15,077 1,076,976 SQICOp. ..o 1,194 1,002,491
Ecopro Co. Ltd.@® . ... . ... .. .. ... ... .. 33,786 1,849,553 Woori Financial Group, Inc. . .. ............... 198,976 4,606,162
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iShares® MSCI ACWI ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
South Korea (continued) Sweden (continued)
Yuhan Corp. . ..o oo 15,667 $ 800,008 Swedish Orphan Biovitrum AB® . .. .. .......... 48,029 2,380,136
702,359,663 Tele2AB,ClassB .. ...................... 168,757 2,923,560
. Telefonaktiebolaget LM Ericsson, ClassB . . ... ... 876,561 8,622,455
Spa‘m —0.9% Tel@Co.AB . ... 779,353 3,611,681
AcGionaSA. ..o 6,626 1822448 Trelleborg AB, CIass B . . ... ................ 59,221 2,632,613
ACS Actividades de Construccion y Servicios SA . .. 62,390 7,952,906 Verisure PLC® . . . . . 82,697 1,028,297
AenaSMESA©. .. ... .. ... ... .. ... . 199,651 6,154,810 VolvOAB, ClassB . ... ... 482,226 18,445,979
Amadeus ITGroupSA . ... ...t 134,850 8,322,534 m
Banco Bilbao Vizcaya Argentaria SA. . .. ... ... .. 1,807,130 50,657,265 B
Bancode Sabadell SA . .................... 1,602,817 6,153,572 Switzerland — 2.0%
Banco SantanderSA .. ... ... 4,596,961 65,379,218 ABB Ltd., Registered . . . ................. .. 494,144 48,751,703
Bankinter SA. . .. ... 211,590 3,892,180 AlCONAG . ..o 158,434 10,881,123
CaixaBank SA. ... ... ... 1,182,618 17,179,103 Avolta AG®). ... 24,763 1,486,629
Cellnex Telecom SA®, .. ... ... ... ........ 164,947 5,123,923 Banque Cantonale Vaudoise, Registered. . . ... ... 8,778 1,378,942
EndesaSA. ... ... ... .. 97,534 4,749,411 Barry Callebaut AG, Registered . ... ........... 865 1,205,138
Ferrovial N.V. ... 160,098 10,487,382 Belimo Holding AG, Registered . ... ........... 3,313 3,454,773
lberdrolaSA .. ... ... ... 2,001,099 47,533,273 BKWAG ... .. 5,428 896,716
Indra Sistemas SA. . . ... ... 23,538 1,547,543 Chocoladefabriken Lindt & Spruengli AG, Participation
Industria de Diseno Textil SA. . . .............. 335,138 21,872,313 Certificates, NVS . .. .................... 268 3,093,274
International Consolidated Airlines Group SA, Class DI 392,664 2,293,730 Chocoladefabriken Lindt & Spruengli AG, Registered . 30 3,532,518
Mapfre SA .. ... . 132,359 676,806 Cie Financiere Richemont SA, Class A, Registered . . 170,709 40,345,661
Naturgy Energy Group SA. .. .. .............. 76,505 2,552,196 EMS-Chemie Holding AG, Registered . . .. .. ..... 1,756 1,778,193
RedeiaCorp. SA . . ... ... 116,669 2,057,695 Galderma Group AG® .. ... .. ... ... 57,973 12,615,580
RepsolSA . ... 356,826 10,890,696 Geberit AG, Registered. . . .. ................ 11,243 7,408,017
TelefonicaSA .. ... 1,224,873 5,057,121 Givaudan SA, Registered . . . ................ 2,724 10,887,430
282,356,125 Helvetia Baloise HoldingAG .. ............ ... 22,546 6,046,146
HoleimAG® . ... ... 165,956 15,072,808
Sweden — 0.8% Julius Baer Group Ltd. . ... ... ... ... 72,638 6,386,374
AddTechAB, ClassB...................... 81,621 2,969,872 Kuehne + Nagel Intenational AG, Registered. . . . . . 15,954 4,062,872
AfalavalAB .......................ooe. 96,992 5,739,798 Logitech International SA, Registered . . . . . ... ... 52,279 5,339,269
Assa AbonAB, ClassB .................... 313,026 11,615,067 Lonza Group AG, Registered ................. 22,836 15,916,185
Allas Copco AB, ClassA. . .................. 815449 17,230,289 Nestle SA, Registered . .. .................. 812,396 81,199,775
Allas CopcoAB, Class B.................... 453,459 8,378,810 Novartis AG, Registered . . . ................. 586,750 91,762,862
Beijer RefAB, Class B ..................... 138,908 1,960,312 Partners Group Holding AG. . .. .............. 7,094 5,913,051
BolidenAB . ... 89,894 4,523,247 Roche Holding AG, Bearer ... ............... 9,477 4,201,112
EpirocAB, ClassA. . ...................... 201,855 5,174,881 Roche Holding AG,NVS . . .................. 221,972 97,022,269
EpirocAB, ClassB........................ 122,287 2,681,214 Sandoz GroUPAG . . 132,803 10,825,813
BATAB..........covii 141,189 4,795,591 Schindler Holding AG, Participation Certificates, NVS 11,231 3,535,294
EssityAB,ClassB. . ...................... 179,604 5,217,620 Schindler Holding AG, Registered. . ... ......... 8,758 2,678,843
Evolution ABE®0. .. 38,307 2,923,639 SGS SA, Registered. . ... .................. 49,580 5,875,050
Fastighets AB Balder, Class B® ... ............ 186,118 1,018,666 SikaAG, Registered. . ... .................. 48,336 10,875,145
H & M Hennes & Mauriz AB, Class B . . ... 137,626 2,520,447 Sonova Holding AG, Registered . . . . ........... 16,193 4,411,845
HexagonAB, ClassB...................... 652,744 6,442,954 Straumann Holding AG, Registered. . . ... ....... 33,408 4,137,254
Industr!varden AB, ClassA .................. 16,252 937,140 Swatch Group AG (The), Bearer. .. ............ &924 1,995,196
Industrivarden AB, ClassC.................. 75,684 4,330,924 Swiss Life HoIding AG, Registered ............. 9,728 11’479’020
Indutrade AB. . .. ... .. ... .. 82,398 2,068,773 Swiss Prime Site AG, Registered .............. 31 ,193 5,087,581
Investment AB Latour, ClassB. ............... 39,962 843,041 SWiSSREAG. . .o 96,810 16,110,639
Investor AB, Class B. ... .. ................. 563,365 24,336,163 Swisscom AG, Registered. . . ................ 7,99 6,144,491
L E Lundbergforetagen AB, Class B .. ... 16,751 1,006,154 UBS Group AG, Registered . . . . .............. 1,011,138 53,446,360
LifcoAB, Class B. ... 86,892 2,959,374 VAT GroupAG® . ... ... 8,690 6,504,273
Millicom International Cellular SA® . . . ... ....... 30,103 2,874,235 Zurich Insurance GroupAG. . . ... .o\ oot 46,029 35,061,583
Nibe Industrier AB,ClassB . ... .............. 473,713 1,898,894 W
NordeaBankAbp .. ...................... 980,230 19,784,128 B
Octave Intelligence PLC® . . ... .............. 65,170 1,168,272 Taiwan — 3.1%
SaabAB,ClassB ........................ 101,952 6,406,436 Accton Technology Corp. .. .. .. ...ttt 157,000 10,176,259
SagaxAB,ClassB........................ 57,164 1,004,852 AdvantechCo.Ltd. ....................... 131,312 2,236,727
SandvikAB. .. ... ... .. 325,275 12,163,571 Airtac International Group . . .. .. ......... ... 46,393 1,878,944
Securitas AB, ClassB. . .................... 122,768 1,972,189 Alchip Technologies Ltd. . .. ................. 25,000 2,307,344
Skandinaviska Enskilda Banken AB, ClassA . . .. .. 476,409 11,163,454 ASE Technology Holding Co. Ltd.. . . ........... 1,037,873 17,710,778
SkanskaAB,ClassB . ..................... 101,052 2,835,544 Asia Vital Components Co. Ltd. . .............. 103,000 7,243,766
SKFAB,ClassB...............coovvin... 113,103 3,061,386 ASPEED Technology, Inc. . . .. ... ............ 11,000 4,804,200
Spotify Technology SA® . . . ... .............. 46,960 23,477,182 Asustek Computer, Inc.. .. .................. 217,000 5,384,314
Svenska Cellulosa AB SCA, ClassB. .. ......... 209,807 2,385,327 Bizlink Holding, Inc. . . . ........... ... ... ... 54,000 3,438,137
Svenska Handelsbanken AB, ClassA ... ........ 444,867 6,802,265 Caliway Biopharmaceuticals Co. Ltd.® ... ....... 255,000 807,809
Swedbank AB, ClassA. .................... 264,407 10,576,269 Cathay Financial Holding Co. Ltd.. . . ........... 2,905,264 9,041,996
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Taiwan (continued) Taiwan (continued)
Chailease Holding Co. Ltd. . .. ............... 496,807 1,705,510 Yuanta Financial Holding Co. Ltd.. . . .. ......... 3242715 § 6,764,912
Chang Hwa Commercial Bank Ltd. . . .. ......... 2,625,159 2,040,894 Zhen Ding Technology Holding Ltd.. .. .......... 235,000 2,948,534
ChinaSteelCorp. ... ...t 3,567,305 2,087,138 998,701,979
ChromaATE, InC.. . ... 122,000 7,664,779 .
Chunghwa Telecom Co. Ltd. . ... ............. 1,293,140 5,559,788 Thailand —0.1%
CTBC Financial HoIding Co.ltd. ........... ... 5,448,142 10,874,129 Aldvanced Info .Serwce PCL, NVDR............. 414,100 4,703,709
Delta Electronics, INC.. . . . ..o 626,000 30,797,707 AII‘pOI’tS of Th'allanleCL, N\(DR ............... 1,585,300 3,010,725
E Ink Holdings, NC. + oo 213’000 1,232,483 Bangkok Dusit Medical Services PCL, NVDR®@ . . . .. 4,033,000 2,316,258
E.Sun Financial HoIding Co.ltd. ....... ... ... 5’047’244 6,019,904 Central Pattana PCL, NVDR® . .. ... .......... 1,222,200 2,514,970
Elite Material Co. Ltd.. .. . ..o 95,690 13,736,547 Charoen Pokphand Foods PCL, NVDR.......... 1,540,400 1,033,875
eMemory Technology, Inc.. . .. ............... 18,000 1,352,385 CPALLPCL, NVDR(af ---------------------- 2,259,800 3,239,884
EvaAIWays COM. .« + v oo oo 1,166,000 1,555,649 Delta Electronics Thailand PCL,NVDR . . ... ... .. 987,100 8,082,241
Evergreen Marine Corp. Taiwan Ltd. . . . . ... ... .. 376,000 2,363,021 Guif Development PCL, Clgss R,NVDR® ........ 1,471,976 2,934,214
Far EasTone Telecommunications Co. Ltd.. . . .. ... 445,000 1,444,592 PTT Exploration & Production PCL, NVDR®. . . . . ... 545,400 2,442,611
First Financial Holding Co. Ltd.. . . ... .......... 4,201,761 4,773450 PTTPCLNVDR ... 3,697,000 4,261,783
Formosa Chemicals & Fibre Corp. ... .......... 1,165,000 2,028,658 Siam Cement PCL (The), NVDR® ........... .. 268,800 2,039,863
Formosa Plastics COmp.. . . ... .....voveen.. .. 1,251,160 2,103,792 True Corp. PCL,NVDR. ... 3093090 __ 1320986
Fortune Electric Co. Ltd. . . .................. 50,270 1,086,379 37,910,119
Gigabt Teomongy o L6, - Yo ragew ey —00%
Glgb |yu e gy Lo L. 57000 3001803 AKbANK TAS . . .. 1,048,262 1,394,563
00al UNICAIP LOMP. ... ' Do Aselsan Elektronik Sanayi Ve TicaretAS. .. ...... 373,181 2,687,806
Globalwafers Co. Ltd.. . .................... 91,000 2,298,494 -
Gold Circuit Electronics Ltd 102,000 2 444,760 BIM Birlesik MagazalarA.S.. . .. .............. 327,638 2,691,039
. VTS e ’ T Eregli Demir ve Celik Fabrikalari TAS . ... ....... 897,332 802,079
Hon Hai Precision Industry Co. Lid.............. 3,932,000 30,028,709 Haci Omer Sabanci Holding AS.® ... .......... 356,990 633,236
Hon Precision, InC.... . ... 23,000 4,266,091 KOC HOIINGAS. -+ ovooveoeeeee 304,843 1,261,230
Hotai Motor Co. Ltd.. .. .................... 78,000 1,338,636 g ' pes
Hua Nan Financial Holdings Co. Ltd 2 644.722 3552412 Turk Hava YollariAO . .. ................... 180,102 1,188,865
Innolux Cor gs Lo Mo 2,247’798 31084y776 Turkcell lletisim HizmetleriAS.. . .............. 381,536 804,116
Internationa?ééhéé S stem CoLtd """""" ’ 67,000 1Y603y367 Turkiye Is BankasiA.S., ClassC. . . ............ 2,065,879 541,302
Inventec Corp ¥ T 706,000 1’325’598 Turk_iye Petrql Raﬁnerileri A.Sb ................. 326,149 2,031,613
Jentech Precision Industrial Co. Ltd. . . .. ........ 29,000 3,003,827 Yapi ve Kredi Bankasi ASC o TA87 %6789
KGI Financial Holding Co. Ltd. . . . .. ... ........ 4,891,750 4,621,632 14,532,638
King Slide Works Co. Ltd. . .. ................ 19,000 4,552,806 United Arab Emirates — 0.1%
King Yuan Electronics Co. Ltd.. . .............. 369,600 2,496,343 Abu Dhabi Commercial Bank PJSC .. .......... 883,030 3,597,627
Largan Precision Co. Ltd. . .................. 28,000 3,471,093 Abu Dhabi Islamic Bank PJSC. ... ............ 495,151 2,860,281
Lite-On Technology Corp. ... ................ 623,000 3,948,126 Abu Dhabi National Oil Co. for Distribution PJSC . . . 774,855 843,814
LlotesCo.Ltd. . ................. ... ... ... 26,000 1,465,346 ADNOC Drilling Co.PJSC. .. ................ 939,214 1,490,872
MediaTek, Inc.. .. ... ... .. 465,000 49,535,373 Adnoc Gas PLC. . . . oo 1,947,523 1,747,762
Mega Financial Holding Co. Ltd.. . .. ........... 4,068,973 6,669,751 ADNOC Logistics & Services. . . .............. 576,860 973,293
MPICOM.. ..o 26,000 4,138,568 AirArabiaPJSC. . ... 590,078 782,589
Nan Ya Plastics Corp.. . . ................... 1,671,830 7,943,420 Aldar PropertiesPJSC ... ................ .. 1,265,224 2,552,570
Novatek Microelectronics Corp. ... ............ 161,000 2,544,538 Dubai Electricity & Water Authority PJSC. ... .. ... 2,227,726 1,661,581
PegatronCorp. . .. ... 533,000 1,379,179 Dubai Islamic Bank PJSC .. .. ............... 715,845 1,418,679
PharmaEssentia Corp. . . ................... 117,716 3,829,728 Emaar DevelopmentPJSC . .. ............... 314,235 1,105,843
President Chain Store Corp. . .. .............. 197,000 1,364,190 Emaar Properties PJSC ... ................. 2,068,071 6,172,302
Quanta Computer, Inc. . . ................... 819,000 7,285,746 Emirates NBD Bank PJSC. . . .. .............. 743,309 6,104,945
Realtek Semiconductor Corp. .. .............. 164,000 3,400,834 Emirates Telecommunications Group Co. PJSC . . . . 1,080,127 5,082,818
Shanghai Commercial & Savings Bank Ltd. (The) . . . 1,230,079 1,725,031 First Abu Dhabi Bank PJSC. . . ............... 1,418,956 7,473,555
SinoPac Financial Holdings Co. Ltd. . . .. ........ 4,263,440 5,317,104 NMC Health PLC®@ . . . . . ... 19,275 —
Taiwan BusinessBank . .. .................. 3,374,800 1,893,921 Salik Co. PJSC . .. .. 752,861 1,087,852
Taiwan Cooperative Financial Holding Co. Ltd. . . . . . 3,794,274 3,233,157 m
Taiwan Mobile Co.Ltd. . . ................... 549,000 1,906,693
Taiwan Semiconductor Manufacturing Co. Ltd. . . . . . 7,832,000 579,295,750 United Kingdom — 3.2%
TCC Group Holdings Co. Ltd.® ... ............ 1,888,227 1,413,835 3iGroupPLC . ... .. 309,639 11,920,418
TS Financial Holding Co. Ltd.. . . .............. 6,462,077 7,115,419 Admiral GroupPLC .. .. ... .. 62,130 3,149,523
Unimicron Technology Corp. . ... ............. 430,586 10,102,826 Airtel Africa PLC) .. ... ... 204,806 924,473
Uni-President Enterprises Corp.. . .. ........... 1,405,600 3,196,284 AngloAmericanPLC . ............... ... 334,016 16,908,392
United Microelectronics Corp. .. .............. 3,473,000 12,992,831 AntofagastaPLC......................... 126,008 6,280,336
Vanguard International Semiconductor Corp. . . . . . . 387,737 1,777,532 Associated British Foods PLC . .. ............. 107,555 3,021,705
Wan HaiLinesLtd.. .. ..................... 234,600 611,939 AstraZenecaPLC .................. .. ... 481,382 81,888,039
WiStron Corp. . .. ooo oo 934,000 5,009,035 AvivaPLC ... 949,533 8,886,869
Wiwynn COrp. . . . oo 33,000 5,372,649 BAE SystemsPLC. . ............. ... ...... 960,935 27,203,426
Yageo COMp. . . oot 513,344 7,726,495 BarclaysPLC . .......... ... ... ... .. .... 4,649,896 31,961,239
Yang Ming Marine Transport Corp. . . ... ........ 525,000 821,329 BPPLC ... ... 4,948,517 37,179,040
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United Kingdom (continued) United States (continued)
British American TobaccoPLC. . .............. 647,460 39,275,527 Aflac,Inc.. .. ... 153,293 19,541,792
BTGroupPLC ... ... ... o 2,088,313 5,654,399 Agilent Technologies, Inc. . ... ............... 90,424 12,511,969
BunzlPLC .. ... .. 98,834 3,729,711 Air Products and Chemicals, Inc. ... ........... 68,664 20,248,327
CentricaPLC ........... ... i 1,309,042 2,734,606 Airbnb, Inc., Class A®. .. ................... 134,621 20,397,774
Coca-ColaHBCAG, ClassDI® . . ............. 73,787 4,975,443 AllegionPLC. . . ... 28,522 4,489,363
Compass GroupPLC . .. ........ ... ... ... 512,027 16,259,854 AlliantEnergy Corp.. . .. ..o 80,313 5,684,554
DiageoPLC . ... ... ... 670,053 14,719,951 Alistate Corp. (The) ... ... 82,160 21,696,813
Endeavour MiningPLC. . ... ................ 60,058 2,865,091 Alnylam Pharmaceuticals, Inc.®. . .. ........... 41,958 8,623,208
ExperianPLC . ... ... ... ... .. ... ... 288,083 10,869,290 Alphabet, Inc.,ClassA . . ................... 1,853,159 659,965,514
FresnilloPLC . ... ... ... ... .. ... .. ..... 60,738 2,046,016 Alphabet, Inc., Class C,NVS . .. .............. 1,468,978 523,911,004
Glencore PLC®). . ... ... ... .. .. . 3,035,745 22,359,325 Altria Group, Inc. . . .......... .. 527,829 36,066,556
GSKPLC. ....... . 1,235,641 32,130,196 Amazon.com, Inc.® .. ... ... .. ... ... 3,080,736 836,666,283
HaleonPLC . ... ... ... ... .. ... ... .... 2,652,598 12,985,954 AmcorPLC. ... 148,743 6,675,586
HalmaPLC........ ... ... .. ... ... ....... 99,222 4,740,547 Ameren Corp. . . . oo 90,460 9,915,321
HSBC HoldingsPLC .. .................... 5,561,502 118,433,902 American Electric Power Co.,Inc.. . ............ 174,382 22,294,739
Imperial BrandsPLC . ..................... 255,120 9,682,024 American Express Co. . .. ........ ... ... 169,022 56,833,647
InfformaPLC. ..... ... ... .. ... ... .. ... 341,497 4,091,005 American International Group, Inc. . ... ......... 168,263 13,222,107
InterContinental Hotels Group PLC. . . ... ....... 43,635 7,056,090 American Tower Corp. .. ... 145,635 25,247,284
Intertek GroupPLC . .. ... ... ... ...l 55,312 4,368,717 American Water Works Co.,Inc.. . ............. 62,562 8,393,944
JSainsburyPLC .. ........ . . 600,476 2,895,681 Ameriprise Financial, Inc. .. ................. 28,212 15,399,238
KingfisherPLC ... ..... ... ... ... ... ... 695,992 2,903,637 AMETEK,InC.. . ... oo 73,414 17,744,898
Land Securities Group PLC . . .. ... ... ....... 261,461 2,490,399 Amgen,Inc. .. ... 170,616 65,714,459
Legal & General GroupPLC ... .............. 1,822,655 7,400,628 Amphenol Corp.,ClassA .. ................. 391,485 62,911,639
Lloyds Banking GroupPLC . ... .............. 18,071,584 27,931,738 Amrize Ltd.®. . ... 156,221 7,640,769
London Stock Exchange GroupPLC. . .. ... ... .. 147,509 16,593,663 Analog Devices, Inc.. . .................. ... 155,348 57,076,409
M&GPLC. . ..o 668,294 3,228,329 Annaly Capital Management, Inc.. . .. .......... 215,358 4,892,934
Marks & Spencer GroupPLC. .. .............. 621,485 3,397,268 AonPLC,ClassA . ....................... 63,652 22,949,729
Melrose Industries PLC. . ... ................ 391,141 2,406,017 Apollo Global Management, Inc.. . .. ........... 135,787 17,053,489
National Grid PLC . .. ..................... 1,519,239 24,316,714 Apple,Inc. .. ... 4,673,122 1,443,574,117
NatWest Group PLC. . .. ......... ... ... ... 2,376,145 22,413,306 Applied Materials, Inc. .. ................... 252,559 128,216,628
NextPLC ... ... ... 38,290 7,667,881 AppLovin Corp., ClassA®'. . .. ............... 72,818 28,828,646
PearsonPLC . ... ... ... ... . ... .. 223,529 3,771,973 AptivPLCO. ... 65,908 3,721,825
Prudential PLC . ... ... ... ... ... ..... 841,542 12,647,155 Arch Capital Group Ltd.® .. ................. 115,603 11,621,570
Reckitt Benckiser Group PLC. . . .. ............ 200,089 14,121,754 Archer-Daniels-Midland Co.. . ... ............. 151,856 12,037,625
RELXPLC . ... 574,899 20,220,316 Ares Management Corp., ClassA. .. ........... 69,461 8,897,259
Rentokil Initial PLC. . . ........... ... ... ... 771,639 3,553,597 Avrista Networks, Inc.® .. ................ ... 340,704 61,445,966
RioTintoPLC . ....... ... .t 362,876 35,260,523 Arthur J Gallagher & Co.. . ... ............... 81,533 20,335,961
Rolls-Royce Holdings PLC .. .. .............. 2,612,597 52,120,428 AST SpaceMobile, Inc., Class A®®, .. .. ... ... .. 76,909 4,536,093
Sage Group PLC (The). .. ...ttt 285,076 3,755,298 AsteraLabs, Inc.®. . ......... ... o 44,027 13,702,523
SchrodersPLC .. ........ ... ... 198,607 1,575,355 AT&T,INC.. ..o 2,214,979 51,498,262
SegroPLC . ... 393,189 5,136,113 Atlassian Corp., ClassA® . . ................. 52,416 5,294,802
SevernTrentPLC . ....................... 100,438 4,073,157 Atmos Energy Corp.. . ... ..o 50,545 8,733,165
ShellPLC. ... ..o 1,818,866 83,252,575 Autodesk, Inc.®. .. ... .. 66,459 15,564,698
Smith & Nephew PLC. .. .. ................. 279,056 4,365,264 Automatic Data Processing, Inc.. . .. ........... 126,570 33,725,842
Smiths GroupPLC. .. .. ... ... ... ... ... 98,110 3,503,468 AutoZone, Inc.® .. ... 5,335 16,091,694
Spirax GroupPLC . ... ... ... 18,833 1,765,724 AvalonBay Communities, Inc. . ............... 43,817 8,132,873
SSEPLC . ... 377,084 11,913,381 Avery Dennison COrp.. . . ..o 24,455 4,150,747
Standard Chartered PLC. . . .. ............... 629,179 18,603,318 Axon Enterprise, Inc.® . ... ... 24,534 12,948,064
Standard Life PLC . .. .......... ... ... ... .. 218,000 2,716,565 Baker Hughes Co.,ClassA. ................. 316,194 19,126,575
Sunbelt Rentals Holdings, Inc.. .. . ............ 138,994 9,958,392 BallCorp.. ... 83,977 5,450,107
TescoPLC . ... 2,152,511 14,168,168 Bank of AmericaCorp. ... ....... ... L 2,151,555 133,288,832
UnileverPLC .. ... .. ... .. ... .. 678,329 43,160,440 Bank of New York Mellon Corp. (The) ... ........ 218,753 34,197,656
United Utilities Group PLC. .. ................ 213,009 3,967,158 Becton Dickinson & Co. .. .................. 90,602 15,005,503
Vodafone GroupPLC . ... .......... ... ... 6,833,980 10,845,458 Berkshire Hathaway, Inc., Class B® . ... ........ 440,713 225,442,328
Wise Group PLC, ClassA® . .. ............... 185,599 2,216,790 BestBuy Co.,Inc. . .......... ... ... ... 66,341 5,722,575
1,038,618,739 Biogen, Inc.t . ... ... 45,817 9,298,560
. BlackRock, Inc.0 . ... ... ... ... ... 46,427 50,623,537
United States — 63.5% Blackstone, Inc.... . .. ..................... 236,434 30,204,444
BMCO. . 166,100 29,280,108 Block, Inc., Class A® . . ... ................. 164,107 13,332,053
Abbott Laboratories . . ... 552,043 58,350,945 Bloom Energy Corp., Class A®. . ... ........... 85,985 17,696,573
AbbVie, Inc. . ... 563,215 141,333,172 Boeing Co. (The)®. . . ...\, 238,102 51,463,366
Accenture PLC, ClassA ... 194,063 32,198,933 Booking Holdings, INC. . . .. ...\t 251,270 48,469,983
Adobe, Inc.0. .. . 129,970 32,545,788 Boston Scientific Corp.® . . ... ............... 470,713 21,996,418
Advanced Micro Devices, Inc.® . .............. 518,366 246,819,971 BristoI-Myers Squibb CO. 652,452 42 611,640
Affirm Holdings, Inc., ClassA®. . .. ............ 92,865 6,640,776
SCHEDULE OF INVESTMENTS NM0926U-5961419-29/116 29



Schedule of Investments (continued)
July 31, 2026

iShares® MSCI ACWI ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
United States (continued) United States (continued)

Broadcom,Inc. .. ........ ... ... ... ... ..., 1431692 § 557,329,062 Crowdstrike Holdings, Inc., Class A®. . .. ... ..... 314,022 59,934,239
Broadridge Financial Solutions, Inc. .. .......... 38,466 5,921,841 Crown Castle, Inc. . .. ..................... 138,287 10,551,298
Brown & Brown, Inc.. ... .......... ... 90,771 6,390,278 CSXCOrp. « oo vt 584,338 29,450,635
Bunge Global SA. . . ........ ... .. ... ... 43,675 4,639,595 Cummins, InC.. . ......... .. 43,803 27,779,863
Burlington Stores, Inc.® . ...... ... .. ... ..., 20,370 7,505,938 Curtiss-Wright Corp.. . . ... ... ..ot 11,698 8,469,352
Cadence Design Systems, Inc.®) ... ........... 87,426 29,726,589 CVSHealthCorp. . ........ .. ..., 400,671 41,842,073
Capital One Financial Corp.. .. ............... 190,124 39,737,817 DanaherCorp. .......................... 201,808 39,348,524
Cardinal Health, Inc.. . .. ................... 72,652 16,712,140 Darden Restaurants, Inc. . .................. 35,667 7,261,088
Carlisle Companies, Inc.. . . ................. 14,075 5,065,874 Datadog, Inc., ClassA® . .. ................. 99,041 26,540,017
Carlyle Group, Inc. (The). . ... ............... 72,942 3,356,791 Deckers Outdoor Corp.®. .. ................. 45,647 4,422,281
Carnival Corp. Ltd.. .. ........ ... ... ..., 404,112 11,238,355 Deere&Co. . ... 77,951 46,199,219
Carrier Global Corp.. . .. ... ..ot 233,351 14,423,425 Dell Technologies, Inc.,ClassC . .. ............ 96,123 38,965,381
Carvana Co., ClassA®. . ................... 209,518 13,065,542 Delta AirLines, Inc. .. ..................... 49,204 4,302,398
Casey's General Stores, Inc. . . .. ............. 12,015 10,465,065 DevonEnergy Corp.. . ... ... 354,142 15,982,428
Caterpillar, Inc. . .......... ... . L 148,111 120,682,324 Dexcom,Inc.® ... ... ... .. ... ... ...... 121,058 10,102,290
Cboe Global Markets, Inc.. . ................. 33,337 10,342,138 Diamondback Energy, Inc.. .. .. .............. 59,172 12,008,957
CBRE Group, Inc., ClassA® . ... ............. 95,444 14,012,134 Dick's Sporting Goods, Inc. . . .. .............. 20,304 3,977,757
COWCOrp.. . oo 41,799 6,178,310 Digital Realty Trust, Inc. . ................... 107,920 20,345,078
Cencora,Inc. ......... .. . 58,615 18,249,194 Dollar General Corp. .. ...t 70,974 9,017,247
Centene Corp.® .. ... ... .. 155,744 9,690,392 Dollar Tree, Inc.®. . ... ... ... ... ... 60,800 7,734,368
CenterPoint Energy, Inc.. .. ................. 205,019 8,618,999 Dominion Energy, Inc.. . .......... ... .. .... 274,647 18,997,333
CF Industries Holdings, Inc.. . . . .............. 47,907 5,997,477 Domino's Pizza,Inc.. .. .......... ... .. .... 9,684 3,364,609
CH Robinson Worldwide, Inc. ... ............. 37,741 5,575,478 DoorDash, Inc., Class A® ... .. .............. 118,219 23,189,839
Charles Schwab Corp. (The) .. . .............. 528,538 55,623,339 Dover Corp. . ..o voe e 42,893 8,776,766
Charter Communications, Inc., ClassA® . ... ... .. 25,978 3,766,290 Dow,Inc. . ... 223,539 6,770,996
Cheniere Energy, Inc.. . ............. ... ... 65,296 17,210,067 DRHorton,Inc.. ... ... 84,555 12,096,438
Chevron Corp.. . ..o v 589,684 116,067,502 DTEEnergyCo. . ... 69,101 9,803,359
Chipotle Mexican Girill, Inc., ClassA® . .. ... ..... 422,732 15,734,085 Duke Energy Corp. . ... 243,207 30,505,454
ChubbLtd.............................. 112,272 39,371,545 DuPontde Nemours, Inc. . .................. 45,125 6,182,125
Church & Dwight Co., Inc.. . .. ............... 77,503 7,658,071 EatonCorp.PLC. .. ....... ... ... ... ... ... 123,680 51,351,936
CienaCorp.® ... ... .. .. .. . 44,527 16,788,905 eBay, Inc....... ... 138,741 15,817,861
CignaGroup (The). .. ...t 83,068 23,180,125 EchoStar Corp., Class A®® . ... .. ... ... ..... 40,981 3,446,092
Cincinnati Financial Corp. . . .. ............... 49,921 8,869,963 Ecolab,Inc. . ......... ... ... ... .. ... . ... 79,061 21,949,705
CintasCorp. . ... oo 110,295 22,569,666 Edison International . . .. ................... 122,167 8,963,393
Circle Internet Group, Inc., Class A®. . .. ........ 47,366 2,965,585 Edwards Lifesciences Corp.® ... ............. 184,834 15,908,662
Cisco Systems, Inc. .. .......... ... .. ..... 1,256,640 145,757,674 ElectronicArts, Inc. . ............ ... .. .. .. 72,034 15,117,055
Citigroup, Inc. . ... ... .. 544,568 72,128,032 Elevance Health,Inc. . . .. ............ ... ... 69,481 26,113,739
Citizens Financial Group, Inc. .. .............. 139,901 10,023,907 EliLily&Co. ... 255,293 293,290,810
Clorox Co.(The) .. ... 40,528 3,871,640 EMCOR Group, Inc.. ... ..o 14,312 11,412,818
Cloudflare, Inc., Class A® . . .. ............... 98,412 27,454,980 Emerson ElectricCo. .. .................... 177,856 26,646,386
CME Group, Inc., ClassA . . ................. 114,795 30,740,953 Entegris, Inc.. . . ... . 48,529 5,771,377
CMSEnergy Comp.. .. ..o v 105,334 7,582,995 EntergyCorp. . . ... 148,620 15,994,484
Coca-ColaCo.(The) ...................... 1,237,555 108,397,442 EOGResources, Inc. ... ................... 166,226 24,716,144
CoeurMining,Inc. . .. ........ ... ... ... 323,504 4,823,445 EQTCorp. . .oov e 195,006 10,391,870
Cognizant Technology Solutions Corp., ClassA. . . . . 144,263 7,984,957 Equifax,Inc. . . ... ... 39,726 6,857,502
Coherent Corp.® . . ... ... .. .. ... ... 59,212 15,566,243 Equinix,Inc. .. ... ... .. 31,321 31,924,869
Coinbase Global, Inc., Class A®. . . ............ 68,293 9,988,534 Equity Residential .. ...................... 110,390 7,335,415
Colgate-Palmolive Co. .. ................... 242,813 22,168,827 Erie Indemnity Co., ClassA,NVS . . .. .......... 8,030 1,943,581
Comcast Corp.,ClassA . ................... 1,133,449 27,157,438 Essex Property Trust, Inc.. .. ................ 20,001 5,683,084
Comfort Systems USA, Inc... .. .. ............. 11,294 19,535,119 Estee Lauder Companies, Inc. (The), ClassA. . . . .. 81,034 6,798,753
ConocoPhillips ... ........ . 386,009 46,506,364 Everest Group Ltd.. . .. ......... .. ... ... ... 12,691 4,748,338
Consolidated Edison, Inc. . ... ............... 117,611 12,801,957 Evergy,Inc.. . ... ... 75,434 6,261,776
Constellation Brands, Inc., ClassA. .. .......... 44,402 5,782,472 Everpure, Inc., ClassA® . . .. ................ 102,455 7,906,452
Constellation Energy Corp. . .. ... ........ ... 99,125 26,045,094 EversourceEnergy . ............ ... .. ... 120,579 8,632,251
Cooper Companies, Inc. (The)®. . ............. 65,230 4,717,434 ExelonCorp.. . ... 322,814 14,791,337
Copart, Inc.® ... ... ... . 293,523 8,547,390 Expand Energy Corp.. .. ... . 74,546 7,009,560
Corebridge Financial, Inc. . ... ............... 86,631 2,702,021 Expedia Group, Inc. . . ........... ... ... .. 37,667 11,101,972
CoreWeave, Inc., Class A® . .. . .............. 86,688 6,221,598 Expeditors International of Washington, Inc.. . . .. .. 41,263 6,927,645
Coming, InC.. .. ... 252,776 34,946,282 Extra Space Storage, Inc. . .. ................ 68,756 10,178,638
Corpay, Inc.® ... ... ... 20,513 7,838,222 ExxonMobil Holdings Corp. . . .. .............. 1,319,973 205,176,603
Corteva,InC.. . ... 212,847 16,753,187 F5,Inc.t ... 18,046 7,264,778
CoStar Group, Inc.®. .. ... ... 135,115 3,885,907 Fabrinet®. . ... .. ... ... ... ... .. ... 11,241 4,894,444
Costco Wholesale Corp. . .. .. .. ...t 141,191 134,398,301 Fairlsaac Corp.®. . . ........ ... .. ... .. .... 7,306 8,204,419
CRHPLC. ... ... 208,492 19,808,825 FastenalCo............ ... .. ... ... .. .... 353,609 16,870,685
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(Percentages shown are based on Net Assets)

July 31, 2026

Security Shares Value Security Shares Value
United States (continued) United States (continued)

FedEXCOrp.. . ..o 69,268 $ 21,292,983 Intuit,Inc.. .. ... 88,564 § 27,992,423
Fedex Freight Holding Co., Inc.® ... ........... 34,645 4,868,662 Intuitive Surgical, Inc.®. . ......... ... L 114,140 40,329,086
Ferguson Enterprises, Inc.. . . ............. ... 60,811 14,249,842 Invitation Homes, Inc.. . . ................... 187,328 5,567,388
Fidelity National Financial, Inc.. . ... ........... 71,650 3,696,424 lonQ, Inc.@®) 108,767 3,963,469
Fidelity National Information Services, Inc.. .. ... .. 164,311 7,356,203 IQVIAHoldings, Inc.®. . .. ... ..o 54,887 12,899,543
Fifth Third Bancorp . .. .................... 285,892 16,152,898 Iron Mountain, Inc.. . .......... ... .. .. ... 95,665 11,701,743
First Citizens BancShares, Inc., ClassA. . ... .. ... 2,581 5,643,744 Jabil,Inc. . ... 33,772 10,639,869
FirstSolar, Inc.® . .. ....... ... ... ... . ..., 32,367 6,830,408 Jacobs Solutions, Inc.. . ... o 38,965 5,257,547
FirstEnergy Corp. . ... ..o 176,195 8,511,980 JB Hunt Transport Services, Inc. .. ............ 24,255 6,591,296
Fiserv, Inc.® . . ... ... .. ... 171,155 9,232,101 Johnson & Johnson .. . .......... ... ... 766,516 196,496,377
FlexLtd.®. .. ... ... 115,196 13,103,545 Johnson Controls International PLC ... ......... 195,096 28,612,779
Flutter Entertainment PLC, ClassDI® . . . ... ... .. 43,241 4,517,387 JPMorgan Chase &Co. . ................... 851,938 299,703,269
FordMotorCo. .. ........................ 1,216,694 17,861,068 Kenvue,Inc.............. ... ... ... ... 578,446 11,129,301
Fortinet, Inc.® . .. ... ... ... ... .. ... ...... 201,804 32,682,158 Keurig DrPepper,Inc. ..................... 407,929 12,694,750
Fortive Corp.. . ... .o 100,048 5,923,842 KeyCorp. . .. oo 287,953 6,504,858
Fox Corp., ClassA,NVS. . . ................. 62,568 3,643,335 Keysight Technologies, Inc.®. .. .............. 53,632 17,112,899
Fox Corp.,ClassB. . ...................... 45,343 2,355,115 Kimberly-Clark Corp. .. ........ ... ... ... ... 106,707 11,664,142
Freeport-McMoRan, Inc.. . .. ................ 455,670 28,538,612 KimcoRealty Corp. ... ... 214,797 5,473,028
FTAlAviation Ltd.. . . ................... ... 32,826 6,762,156 Kinder Morgan, Inc. . .. ........ ... ... ...... 617,148 19,859,823
Gaming and Leisure Properties, Inc.. . .. ........ 83,232 3,727,961 KKR&Co.,InC.. ... 196,490 19,929,981
GarminLtd.. . ........ .. 52,469 15,414,343 KLACOMD.. . oo 417,401 76,309,251
GE HealthCare Technologies, Inc. . ... ......... 144,198 9,808,348 Kraft Heinz Co. (The) . . . ....... ... ... ... ... 285,999 7,393,074
GE Vernova,Inc.. . ........ ... 85,878 85,044,125 KrogerCo.(The) .. ........ .. ... .. it 175,483 10,132,388
Gen Digital, Inc.. . . ... . 163,219 4,480,362 L3Harris Technologies, Inc. . . .. .............. 59,378 16,451,269
General Dynamics Corp.. . ... ..o 72,701 27,875,017 Labcorp Holdings, Inc. . .. ........... ... ... 26,860 8,305,112
General ElectricCo.. . ..................... 332,130 119,590,049 LamResearchCorp. . ..................... 397,898 116,592,072
General Mills, Inc. . ....................... 162,201 5,798,686 Las Vegas SandsCorp. .. .................. 97,815 4,782,175
GeneralMotors Co. ... .................... 291,667 25,917,530 Leidos Holdings, Inc. . .. ................... 39,759 4,596,140
GenuinePartsCo......................... 45,492 5,657,840 Lennar Corp.,ClassA. .. ................... 62,643 5,158,651
Gilead Sciences, Inc. . . .................... 393,809 51,277,870 Lennox International, Inc. . .. ................ 10,041 4,175,851
Global Payments, Inc. .. ................... 71,467 6,008,945 Liberty Media Corp.-Liberty Formula One, Series C,

Goldman Sachs Group, Inc. (The) . ............ 94,494 96,230,800 NVS®, 64,208 6,300,731
Graco,Inc. ... ... 54,772 4,347,801 LindePLC ... ... ... .. . .. 147,117 70,377,830
HallburtonCo. .. ......... ... .. ... ....... 263,499 8,497,843 Live Nation Entertainment, Inc.® .. ............ 52,251 9,098,467
Hartford Insurance Group, Inc. (The). . .. ........ 88,803 12,602,034 Lockheed MartinCorp. . . ................... 65,383 38,101,289
HCAHealthcare, Inc. .. .................... 50,294 20,247,861 LoewsCorp.. . ... 48,724 5,652,471
HEICOCorp. ..o 13,593 4,844,002 Lowe's Companies, Inc. . ................... 176,926 36,766,992
HEICO Corp.,ClassA. . . ................... 23,744 6,108,856 LPL Financial Holdings, Inc.. . . . .............. 24,854 8,790,860
Hershey Co.(The). . .. ...t 46,671 8,169,759 Lululemon Athletica, Inc.®. . ................. 34,630 4,116,468
Hewlett Packard Enterprise Co. . ... ........... 430,071 20,600,401 Lumentum Holdings, Inc.® .. ................ 22,822 16,293,539
Hilton Worldwide Holdings, Inc. ... ............ 72,066 23,096,432 LyondellBasell Industries N.V., ClassA . . ........ 78,717 4,886,751
Home Depot, Inc. (The) .................... 316,496 105,064,012 M&TBankCorp. .. ... 49,540 12,201,207
Honeywell Aerospace, Inc.® ... .............. 101,120 20,905,549 Marathon Petroleum Corp. .. ................ 95,025 30,072,562
Honeywell International, Inc. . .. .............. 100,125 24,335,381 Markel Group, Inc.®. .. ........ ... ... ... ... 3,928 7,393,832
Howmet Aerospace, Inc.. . .................. 127,169 35,894,722 Marriott International, Inc., ClassA . .. .......... 70,616 26,327,763
HPInc. .. ... 283,460 7,729,954 Marsh & McLennan Companies, Inc.. . .. ........ 153,033 29,028,830
Hubbell, Inc.,ClassB...................... 17,379 8,212,446 Martin Marietta Materials, Inc. ... ............. 19,435 10,206,096
Humana,Inc. .............. ... ... ....... 38,539 14,022,801 Marvell Technology, Inc. . . .. ................ 271,111 50,849,579
Huntington Bancshares, Inc. . .. .............. 643,019 10,957,044 MascoCorp.. . ... 60,119 4,297,306
Hyatt Hotels Corp., ClassA. . .. .............. 12,271 2,135,890 MasTec, Inc.®. ... ... ... 20,292 5,338,825
IDEXCOMp.. .ot 24,379 5,618,141 Mastercard, Inc., ClassA. .. ................. 261,047 149,606,036
IDEXX Laboratories, Inc.®. .. ................ 25,347 14,170,747 McCormick & Co., Inc, NVS .. ............... 78,374 3,989,237
llinois Tool Works, Inc. . . .. ................. 87,559 25,125,055 McDonald's Corp. . ... ... 223,635 60,524,576
lllumina, Inc.®. .. ........................ 47,237 9,688,309 McKessonCorp. .. ..o oo 38,969 33,364,868
Incyte Corp.® . ... ... ... 55,495 6,632,762 Medline, Inc., Class AP, . .. ................. 84,906 3,335,108
IngersollRand, Inc. .. ..................... 126,621 10,557,659 MedtronicPLC ... ........ .. ... ... ... ... 406,346 34,697,885
Insmed, Inc.® . .. ... .. 67,041 6,610,243 MercadoLibre, Inc.®. . . ... ... ... ... ... ... 14,387 27,018,067
Insulet Corp.®. .. ... .. ... .. ... 22,763 3,763,862 Merck & Co.,, Inc.. . ........ ..o 785,707 102,299,051
Intel Corp.® . . ... ... 1,402,492 126,504,778 Meta Platforms, Inc., ClassA. . ............... 698,793 389,025,051
Interactive Brokers Group, Inc., ClassA. .. .. ..... 139,043 12,234,394 MetLife,Inc. .. ........... ... ... ... .. ... 174,193 16,745,173
Intercontinental Exchange, Inc. .. ............. 179,722 27,404,011 Mettler-Toledo International, Inc.®) ... .......... 6,676 9,455,219
International Business Machines Corp. ... ....... 297,044 66,433,891 Microchip Technology, Inc.. . ... .............. 172,613 12,823,420
International Flavors & Fragrances, Inc.. .. .. ..... 82,288 6,518,855 Micron Technology, Inc.. . ... ................ 358,609 295,145,965
International PaperCo.. .. .................. 156,533 6,391,242 Microsoft Corp. . .. ... 2,245,471 1,043,515,284
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United States (continued) United States (continued)

Mid-America Apartment Communities, Inc.. . . . . . .. 36,880 $ 4,880,699 Qnity Electronics, Inc.. . . ............ ... ... 67,555 $ 8,861,865
Mondelez International, Inc., ClassA. ... ........ 409,631 25,524,108 QUALCOMM, InC. . ... oo 338,837 50,015,730
MongoDB, Inc., Class A® ... .. ... ........... 25,053 8,454,886 Quanta Services, InC.. . .. ... L 47,719 31,845,752
Monolithic Power Systems, Inc. . . ............. 14,970 21,347,669 Quest Diagnostics, Inc... ... ................. 36,161 8,425,875
Monster Beverage Corp.®. . ... .............. 227,821 21,957,388 Raymond James Financial, Inc. . . .. ........... 54,977 9,674,852
Moody's Corp.. . ..o 48,496 23,199,516 Realty Income Corp.. . . ......... ... 292,885 18,706,565
Morgan Stanley. ... ............. .. ... .... 376,828 79,292,148 Reddit, Inc., Class A®. . . ................... 36,777 5,173,421
Motorola Solutions, Inc. ... ................. 53,638 23,372,758 Regency Centers Corp. .. .................. 53,938 4,330,682
MSCl, Inc,,ClassA . .......... ... .. ....... 23,664 13,541,487 Regeneron Pharmaceuticals, Inc.. ... .......... 33,015 25,178,229
Nasdag,Inc........... ... ... ... .. ... .... 140,199 13,205,344 Regions Financial Corp. . .. ................. 280,056 8,667,733
Natera, Inc.®) ... ... ... .. ... ... ... ... .. 42,227 11,306,702 Reliance, Inc. . ........... .. .. .. ... ...... 16,680 6,773,748
Nebius Group N.V,, Class A@®, . ... .. ... ... .. 63,841 12,155,965 Republic Services, Inc., ClassA. . ............. 65,995 13,895,247
NetApp,Inc. .. ... 65,356 11,666,046 ResMed,Inc. ........................... 46,996 9,915,216
Nefflix, Inc.®. . ... .. ... 1,344,675 96,426,644 Revolution Medicines, Inc.®. . .. .............. 51,862 9,725,681
Neurocrine Biosciences, Inc.® . . .. ............ 30,548 5,095,406 Rivian Automotive, Inc., ClassA®. ... .......... 294,670 4,484,877
NewmontCorp.. ..., 356,302 33,389,060 Robinhood Markets, Inc., ClassA®. .. .......... 242,122 20,958,080
News Corp., ClassA,NVS .. ................ 126,479 3,485,761 ROBLOX Corp., Class A®. .. .. .............. 193,855 6,901,238
NextEra Energy,Inc. ............ ... ... ... 663,397 57,662,467 Rocket Companies, Inc., ClassA® ... .......... 286,868 3,700,597
NIKE, Inc,,ClassB . ...................... 379,215 15,817,058 RocketLab Corp.® .. ..................... 165,778 10,767,281
NiSource,InC.. . ... ..o 151,641 6,737,410 Rockwell Automation, Inc.. .. ................ 36,044 17,304,004
Nordson Corp.. .. ..o oo 16,831 5,011,935 Rollins, Inc.. . ... 94,374 3,583,381
Norfolk Southern Corp.. .. .................. 70,059 23,503,393 Roper Technologies, Inc.. . . ................. 33,931 13,299,934
Northern Trust Corp.. .. .. .. ................ 55,256 10,067,091 Ross Stores, Inc.. .. ...................... 102,079 25,628,975
Northrop GrummanCorp. . .. ................ 42,270 22,930,630 Royal Caribbean CruisesLtd. ................ 81,221 25,852,644
NRGEnergy, Inc.. . . ... 63,421 8,516,806 Royalty Pharma PLC, ClassA . . . ............. 124,442 7,271,146
NucorCorp. . ..o 72,290 18,599,494 RPM International, Inc.. . ... ................ 40,805 4,368,991
NVIDIACOrp. . oo 7,348,103 1,475,131,677 RTXCorp. oo 426,508 91,793,052
NVR, Inc®. . ... 733 4,505,788 S&P Global, Inc. .. ........ ... ... . 97,222 40,048,658
NXP Semiconductors N.V.. .. ................ 79,082 18,122,431 Salesforce,Inc.. .. ... L. 254,099 46,759,298
Occidental Petroleum Corp.. .. ... ............ 226,713 12,938,511 Samsara, Inc., ClassA® . . . ................. 106,344 3,963,441
Okta, Inc.,ClassA® . . . ... ... ... ......... 53,077 7,533,219 SBA Communications Corp., ClassA. .. ......... 32,947 5,962,748
Old Dominion Freight Line, Inc. .. ............. 60,844 12,907,446 Seagate Technology Holdings PLC. . ... ........ 69,565 59,556,683
Omnicom Group, Inc.. .. ................... 93,569 7,363,880 Sempra .. ... 208,373 18,451,429
ON Semiconductor Corp.® . ... .............. 127,907 10,438,490 ServiceNow, Inc.® . .. ... ... 332,221 36,952,942
ONEOK,INC.. . ..o 199,743 18,138,662 SharkNinja, Inc.®. . . ... ... 25,631 4,146,327
Oracle Corp.. . ..ot 551,969 71,684,214 Sherwin-Williams Co. (The). ... .............. 74,235 25,303,000
O'Reilly Automotive, Inc.® . . . ................ 266,739 23,833,130 Simon Property Group, Inc... .. . ... ... ... 102,792 23,577,401
Otis Worldwide Corp. . . .. .................. 115,553 8,314,038 SLBLtd.. . ..o 476,413 23,625,321
PACCAR,INC.. . ... 166,390 22,076,625 Smurfit Westrock PLC . .................... 167,609 7,704,986
Packaging Corp. of America . ................ 27,848 6,846,152 Snap-on,Inc. ... 16,010 6,570,664
Palantir Technologies, Inc., Class A® ... ........ 693,027 85,283,903 Snowflake, Inc., Class A® . .. ................ 104,111 30,533,674
Palo Alto Networks, Inc.® . .. ................ 257,433 85,423,992 SoFi Technologies, Inc.®. . .................. 390,664 6,371,730
Parker-Hannifin Corp.. . . ................... 40,016 39,076,824 Southern Co. (The) .. ........ .. ... ..., 357,421 33,790,581
Paychex,Inc. .......... ... .. ... ... ... ... 104,286 12,184,776 Space Exploration Technologies Corp., Class A@® 170,604 18,488,355
PayPal Holdings, Inc.. . . ................... 269,917 15,441,952 SS&C Technologies Holdings, Inc. . .. .......... 68,885 5,307,589
Pentair PLC .. ... ... ... .. ... ... ... ... ... 50,767 3,322,192 Starbucks Corp.. . . ... 361,105 38,006,301
PepsiCo,Inc. . ....... ... . 431,979 60,286,989 State StreetCorp. . .. ... . 89,572 16,495,580
Pfizer,Inc. . ... ... 1,803,698 45,110,487 Steel Dynamics, Inc.. .. .............. .. .. .. 44,549 11,193,382
PG&ECOrp. .. oo 702,474 12,208,998 STERISPLC. . ... .. 30,640 6,998,176
Philip Morris International, Inc.. . .. ............ 493,824 94,231,496 Strategy, Inc., ClassA® ... ................. 86,009 8,022,920
Phillips 66. . ... ... .. 126,017 26,675,279 StrykerCorp. . ..o 110,581 36,016,232
Pinnacle Financial Partners, Inc.. . . .. .......... 48,042 5,055,460 Sun Communities, Inc. . .. .................. 34,862 4,304,760
PNC Financial Services Group, Inc. (The) ... ... .. 124,945 31,220,007 Super Micro Computer, Inc.®. .. .............. 168,870 4,795,908
PPG Industries, Inc.. .. ........... ... ..., 72,951 8,062,545 Synchrony Financial. . . .................... 114,708 8,693,719
PPLCOMD. oo 237,769 8,371,846 Synopsys, Inc.® . ... 58,018 22,555,078
Principal Financial Group, Inc. . . .. ............ 69,678 7,922,389 SysCOCOM. . . oo 144,663 12,331,074
Procter & Gamble Co. (The) . ................ 734,812 106,172,986 T Rowe Price Group, Inc. ... ................ 69,652 7,783,611
Progressive Corp. (The) .. .................. 183,207 38,733,624 Take-Two Interactive Software, Inc.®). . ... ....... 57,581 13,987,577
Prologis,Inc.. .. ... ... 296,220 42,836,374 Tapestry,Inc.. . ........ ... . 65,333 9,954,789
Prudential Financial, Inc.. . . ................. 110,419 13,479,952 Targa Resources Corp.. . .. ...t 68,463 18,510,341
PTC,Inc.® . .. ... 39,258 5,386,198 TargetCorp. . ..o oot 141,527 20,449,236
Public Service Enterprise Group, Inc. . .. ........ 157,394 12,068,972 TE Connectivity PLC . .. ................... 91,907 18,904,351
PublicStorage. . .. ... L 53,095 17,211,806 TechnipFMCPLC . ....... ... ... ... ....... 128,772 9,227,802
PulteGroup, Inc. ... ........ ... L 61,926 7,831,781 Teledyne Technologies, Inc.®. . . .............. 14,314 9,383,829
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Teradyne, Inc.. .. ......... ... ... ... 49,933 § 18,359,865 XPO,Inc.® . ... 37,322 § 7,500,602
Tesla, Inc.®. ... ... ... 894,533 278,387,615 Xylem,Inc............. ... 78,273 9,155,593
Texas Instruments, Inc.. . . .................. 289,192 79,741,802 Yum!Brands, Inc. ........................ 88,132 13,508,873
Texas PacificLand Corp.. . . .. ........... ... 18,692 7,525,025 Zimmer Biomet Holdings, Inc. . .. ............. 64,570 6,065,060
Textron,Inc. ......... ... . 48,307 4,118,655 Zoetis, Inc.,ClassA. . ..................... 138,514 10,705,747
Thermo Fisher Scientific, Inc.. . . .............. 118,528 68,070,630 Zoom Communications, Inc., ClassA® ... ... .... 76,695 7,368,089
TJX Companies, Inc. (The) ... ............... 349,942 55,059,874 Zscaler, Inc.® . ... 32,997 4,989,146
T-Mobile US.,Inc.. . ...................... 156,624 27,050,531 20,513,767,841
Toast, Inc., Class A® .. .................... 150,898 4,869,478 -
Tractor SUPPIY CO.. . v v oo 172,939 5,321,333 Total Common Stocks — 99.4%
Tradeweb Markets, Inc., ClassA. . ............. 37,216 3,740,208 (Cost: $20,503,583,665) . . ............................ 32,143,739,657
Trane TechnologiesPLC. . ... ............... 69,627 31,676,804
TransDigm Group, Inc. . . .. ................. 17,874 22,420,788 Preferred Stocks
TransUnion®. . . . ... ... ... .. .. .. .. ..... 64,173 5,045,281
Travelers Companies, Inc. (The). . . ............ 69,127 25,878,384 Brazil — 0.1%
Trimble, Inc.® . . ... 74526 4,216,681 Axia Energia SA, Class C, Preference Shares® . . . . 118,133 1,212,057
Truist Financial Corp. . . .. .................. 397,762 20,619,982 Banco Bradesco SA, Preference Shares, NVS . . . .. 1,817,664 6,608,514
Twilio, Inc., Class A® . . ... ... ... ... ... 46,753 9,226,705 Cia Energetica de Minas Gerais, Preference Shares,
Ty|e|' Technok)gieS, Inc.® 13’141 4’068’454 NVS. .. 619,587 1,386,054
Tyson Foods, Inc., Class A . ................. 87,967 5,098,567 Gerdau SA, Preference Shares, NVS . ... ....... 365,868 1,802,942
US.BANCOMD . .o oeee e 485,385 30,584,109 Itau Unibanco Holding SA, Preference Shares, NVS . 1,727,554 14,616,808
Uber Technologies, Inc.® . .. ................ 568,467 39,997,338 Itausa SA, Preference Shares, NVS . ... ........ 1,905,050 5,193,729
UltaBeauty, Inc.) . ....................... 14,350 7,359,111 Petroleo Brasileiro SA - Petrobras, Preference Shares,
Union Pacific COrp. .+ . oo 188,552 55,081,696 NVS. . 1527322 13,082,335
United Airlines Holdings, Inc.® .. .............. 26,651 3,233,566 43,902,439
United Parcel Service, Inc.,ClassB .. .......... 237,233 24,724,423 Chile — 0.0%
United Rentals, Inc. . ...................... 19,983 21,566,853 . o . .

. . Sociedad Quimica y Minera de Chile SA, Class B,
United Therapeutics Corp.®. . .. .............. 12,609 6,527,805 Preference Shares 44726 3.016.209
UnitedHealth Group, Inc.. . .. ................ 289,261 119,869,758 T T T T Tty ' —_—
Valero Energy Corp.. . .. ..o 96,434 30,174,199 Colombia — 0.0%
Veeva Systems, Inc., Class A™ ............... 46,905 9,558,301 Grupo Cibest SA, Preference Shares .. ... ... ... 224,560 5,302,572
Ventas,Inc. .............. . ... ... ... ... 151,403 14,157,695 -
VeraltoCorp.. . .. ..o 78,242 7,368,049 Germany — 0.1%
VeriSign, Inc. ... 27,403 7,947,418 Dr Ing hc F Porsche AG, Preference Shares, NVS®. . 36,118 1,768,206
Verisk Analytics, Inc., ClassA. . ............... 43,574 8,490,394 Henkel AG & Co. KGaA, Preference Shares, NVS. . . 42,756 3,727,412
Verizon Communications, Inc. . ............... 1,318,232 61,706,440 Porsche Automobil Holding SE, Preference Shares,
Vertex Pharmaceuticals, Inc.®. .. ............. 80,964 38,627,924 NVS. 54938 1,823,453
Vertiv Holdings Co., ClassA . ................ 115,932 28,005,693 Sartorius AG, Preference Shares, NVS® . ... ... .. 8,472 2,135,230
VICI Properties, Inc., ClassA. ... ............. 342,985 9,037,655 Volkswagen AG, Preference Shares, NVS . ... .. .. 66,302 5,729,952
Visa, Inc.,,ClassA .. ...................... 533,778 195,432,139 15,184,253
VistraCorp. .. ..o 108,258 16,042,753
Vulcan Materials Co. .. .................... 41,689 11,196,415 South Korea — 0.1%
WRBerkley Comp.. . ... 73,756 5,350,260 Hyundai Motor Co., Series 1, Preference Shares, NVS 2,457 336,113
Walmart, INC.. . .o oo oo 1,395,120 155,137,344 Hyundai Motor Co., Series 2, Preference Shares, NVS 7,519 1,035,769
Walt Disney Co. (The) . .................... 557,018 53,579,561 Samsung Electronics Co. Ltd., Preference Shares,
Warner Bros Discovery, Inc.® ................ 746,735 19,639,130 NVS. o 270,093 33,941,216
Waste Connections, Inc.. .. ................. 78,159 13,082,253 35,313,098
vaaste Managbement, Inc............ .. ... .. 125,780 28,495,459 Total Preferred Stocks — 0.3%

aters Corp.® .. ... ... 30,809 11,624,544
WALSCO, INC. + - oo 10,945 3,385,288 (Cost: $65,122492) .. ... _ 102718571
WEC Energy Group, Inc.. . . ................. 106,756 11,681,242
Wells Fargo& Co. . ... ..o 976,989 84,460,699 Rights
Welltower, Inc.. . . ........................ 223,852 52,479,863 .
West Pharmaceutical Services, Inc. . ... ..... ... 23,006 7,844,126 United States — 0.0%
Western Dlgltal Corp ....................... 110,258 60,072,969 TPG, Inc. (EXpIreS 04/09/29)(h)(d) ............... 72,235 722
Westinghouse Air Brake Technologies Corp.. . . . . .. 54,398 15,822,202 . o
Weyerhaeuser Co.. . ............c.ooov.... 222,350 5,565,421 Totzl R:"_;’:ts —0.0% -
Williams Companies, Inc. (The) . . ............. 386,442 27,646,061 (Cost:§)......on
Williams-Sonoma, Inc. .. . .................. 35,594 8,138,924
Willis Towers Watson PLC. .. .. .............. 30,566 10,267,731
Workday, Inc., Class A® ... ................. 68,796 11,030,751
WPCarey,Inc. ........... ... .. ... ... 67,651 4,979,114
WW Grainger, InC. . .. ........ ... ... ..... 14,251 19,698,017
XcelEnergy,Inc. . ... ... 199,701 15,616,618
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Schedule of Investments (continued)

iShares® MSCI ACWI ETF

(Percentages shown are based on Net Assets)

July 31, 2026
Security Shares Value Security Shares Value
Warrants Short-Term Securities

Canada — 0.0%
Constellation Software, Inc., (Issued 08/29/23,1 Share
for 1 Warrant, Expires 03/31/40, Strike Price CAD
B0 5990 $ —

Total Warrants — 0.0%

Total Long-Term Investments — 99.7%
(Cost: $20,568,706,157) . . . . .. ........ .. 32,246,458,950

Affiliates

Money Market Funds — 0.9%
BlackRock Cash Funds: Institutional, SL Agency

Shares, 3.81%M0M ... 213,379,104 § 213,443,117
BlackRock Cash Funds: Treasury, SL Agency Shares,

365%09, 52,886,910 52,886,910
Total Short-Term Securities — 0.9%

(Cost: $266,259,919) . . . .. ........ ... 266,330,027
Total Investments — 100.6%

(Cost: $20,834,966,076) . . . ........................... 32,512,788,977
Liabilities in Excess of Other Assets — (0.6)% .. ............. (180,676,300)
Net Assets —100.0% . . . .....ooivii i $ 32,332,112,677

@ All or a portion of this security is on loan.

® Non-income producing security.

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

9 Security is valued using significant unobservable inputs and is classified as Level 3 in the
fair value hierarchy.

® This security may be resold to qualified foreign investors and foreign institutional buyers
under Regulation S of the Securities Act of 1933.

O Affiliate of the Fund.

9 Annualized 7-day yield as of period end.

" All or a portion of this security was purchased with the cash collateral from loaned securities.

Investments in issuers considered to be affiliate(s) of the Fund during the year ended July 31, 2026 for purposes of Section 2(a)(3) of the Investment Company Act of 1940,

as amended, were as follows:

Capital
Gain
Change in Distributions
Unrealized Shares from
Value at Purchases Proceeds  Net Realized Appreciation Value at Held at Underlying
Affiliated Issuer 07/31/25 at Cost from Sales Gain (Loss) (Depreciation) 07/31/26 07/31/26 Income Funds
BlackRock
Cash Funds:
Institutional, SL
Agency Shares . § 174,803,880 §$ 38,670,071@ § — 3 (39,362) $ 8,528 § 213,443,117 213,379,104 § 1,488,880® § —
BlackRock Cash
Funds: Treasury,
SL Agency Shares 26,220,000 26,666,910@ — — 52,886,910 52,886,910 1,225,741 —
BlackRock, Inc. . . . 42,267,278 10,902,608 (2,395,023) 1,267,041 (1,418,367) 50,623,537 46,427 920,955 —
$ 1227679 $ (1,409,839) $ 316,953,564 $ 3,635,576 $ —

@ 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® MSCI ACWI ETF
July 31, 2026

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

E-Mini S&P 500 INdeX. . . . . oot 149 09/18/26 $§ 56,018 §  (721,177)

MSCIEARE INAEX . . . oot 136 09/18/26 21,640 27,983

MSCI Emerging Markets INdeX. . . . . . .. oo 19 09/18/26 9,772 (768,230)

§  (1,461,424)

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
Commodity Credit Equity Exchange  Interest Rate Other
Contracts Contracts Contracts Contracts Contracts Contracts Total
Assets — Derivative Financial Instruments
Futures contracts
Unrealized appreciation on futures contracts®. . ... ........ $ — 3 — 93 27,983 $ —$ — 3 — 3 27,983
Liabilities — Derivative Financial Instruments
Futures contracts
Unrealized depreciation on futures contracts®. . ... ........ $ — 3 — § 1489407 § — 3 — 3 — § 1,489,407

@ 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 July 31, 2026, the effect of derivative financial instruments in the Statements of Operations was as follows:

Foreign
Currency
Commodity Credit Equity Exchange Interest Rate Other
Contracts Contracts Contracts Contracts Contracts Contracts Total
Net Realized Gain (Loss) from:
Futurescontracts. . . ...t $ —$ — $ 15104182 § —$ —$ — § 15,104,182
Net Change in Unrealized Appreciation (Depreciation) on:
Futures contracts. . . ... $ ) — §  (2,562,274) $ — 3 — 3 — §  (2,562,274)
Average Quarterly Balances of Outstanding Derivative Financial Instruments
Futures contracts:
Average notional value of CONtraCts — I0NG. . . . . . ottt $ 75,900,003

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)
July 31, 2026

Fair Value Hierarchy as of Period End

iShares® MSCI ACWI ETF

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 . . . oot $  21,956,179,431 $ 10,187,559,658 $ 568 32,143,739,657
Preferred Stocks . . ... .. ... 52,221,220 50,497,351 — 102,718,571
Rights . . oo — — 722 722
Warrants . ... ... — — — —
Short-Term Securities
Money Market Funds . . ... ... ... .. . 266,330,027 — — 266,330,027
$§  22,274,730,678 $ 10,238,057,009 $ 1,290 32,512,788,977
Derivative Financial Instruments®
Assets
Equity Contracts . . ... ... $ 27,983 $ — $ — 27,983
Liabilities
Equity Contracts. . . .. ... .. (1,489,407) — — (1,489,407)
$ (1461424)  § — — (1,461,424)

@ 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
July 31, 2026

iShares® MSCI All Country Asia ex Japan ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Common Stocks China (continued)

_ i BYD Co. Ltd., ClassH ... oo 1,261,700 15,083,411
China — 2_4'2 h BYD Electronic International Co. Ltd.. . .. ........ 284,500 851,966
360 Security Technology, Inc., ClassA. ... 182,600 § 252,598 CAD Interational Investment Group Ltd... . . . . . . . . 333,000 652,633
37 Interactive Entertainment Network Technology Caitong Securities Co. Ltd., ClassA . . .......... 331,908 411,566

G_roup Cg)'(bl)?:)d" ClassA..............oe 66,449 195,327 Cambricon Technologies Corp. Ltd., ClassA. . ... .. 15,086 2,466,174
35Bio, Inc. ot 631,000 1,347,539 Canmax Technologies Co. Ltd., Class A® ... .. ... 16,900 135,470
AAC Technologies Holdings, Inc. . ............. 274,500 1,348,834 CGN Power Co. Ltd., ClassH® .. ............. 3,549,000 1,308,675
Accelink Technologies Co. Ltd., Class A® .. ... ... 16,900 403,811 Changjiang Securities Co. Ltd., ClassA. . ... ... .. 147.700 188.078
Advanced Micro-Fabrication Equipment, Inc. China, Chaozhou Three-Circle Group Co. Ltd., ClassA . . . . 45,372 742,747

ClassA....................cooovennn 20,562 1,045,426 Chengtun Mining Group Co. Ltd., ClassA . . . ... .. 50,700 79,734
AE(.:C Aviation Pawer 90' L, ClassA.......... 50,891 261,082 Chifeng Jilong Gold Mining Group Ltd., ClassA. . . . . 33,800 198,926
Agricultural Bank of China Ltd., ClassA. .. ....... 1,803,600 1,842,876 China CITIC Bank Corp. Ltd., Class A 957 200 297 863
Agricultural Bank of China Ltd., Class H. ... 9,520,000 7,653,885 China CITIC Bank Corp. Ld, Class H. . . .. ...... 2828200 2788.685
Aier Eye Hospital Group Co. Ltd., ClassA ... .. ... 145,960 196,194 China Coal Energy Co. Ltd., Class H 666.000 912,835

ler E) P ClassH............ , ,
Air China L(tg(.b,)(c()llass A 166,019 153,765 China Construction Bank Corp., ClassA ... ... ... 382,000 613,658
Alfeso, Inc. Gt 229,000 2,743,807 China Construction Bank Corp., ClassH . .. ... ... 29,802,390 34,970,897
Alibaba Group Holding Ltd. ................... 5872,140 89,452,615 China CSSC Holdings Ltd., ClassA . .. ......... 176,600 919,914
Alibaba Health Information Technology Ltd.@® . ... . 2,000,000 918,244 China Eastem Airlines Corp. Ltd., Class A® . . . ... 415,095 229,819
Aluminum Corp. of China Ltd., ClassA . ... 290,099 412,290 China Energy Engineering Corp. Ltd., Class A . . . .. 754,900 290,643
Aluminum Corp. of China Ltd., ClassH . ... 1,334,000 1,452,580 China Everbright Bank Co. Ltd., Class A . . .. ... .. 1,052,100 494,053
Angel Yeast Co. Ltd., ClassA. . ............... 16,698 103,692 China Feihe Ltd.© . . .. ... 1.163,000 488,215
Anhui Conich Gement Co. Lid, ClassA ... 99,680 213,927 China Galaxy Securities Co. Ltd., ClassA . . .. . ... 167,051 312,313
Anhui Conch Cement Co. Ltd., Class H®). ... ... 393,000 925,953 China Galaxy Securities Co. Ltd., Class H . . .. . . .. 1,308,500 1,270,813
Anhui Gujing Distillery Co. Ltd., ClassA. . ... .. ... 8,135 114,219 China Gas Holdings Ltd. . . ... .............. 962800 750.971
Anh(l;)' Jianghuai Automobile Group Corp. Ltd., Class 6 China Gold International Resources Corp. Ltd. . . . .. 83,000 1,873,827

A o 2,700 243,831 China Greatwall Technology Group Co. Ltd., Class A® 67,300 136,772
Anker Innovations Technology Co. Ltd., ClassA . . . . 16,900 305,404 China Honggjao Group Ltd. . . ... ............. 1079.000 3.395 247
ANTA Sports Products Lid. ... 433,200 4,359,904 China Interational Capital Corp. Ltd., ClassA . . . .. 78,900 412,497
APT Medical, Inc., ClassA. .................. 2,901 97,69 China Interational Capital Corp. Ltd., Class HO . . . . 604,800 1,668,008
Avary Holding Shenzhen Co. Ltd., ClassA. . ... ... 33,800 407,719 China Jushi Co. Ltd,, Class A. . . .............. 116,871 652,810
Baidu, Inc,, Class AP . .. ... SERREEE 738,620 10,231,807 China Life Insurance Co. Ltd, ClassA. ... ... ... 49,890 291,543
Balyin Nonf?rrous Group Co. Ltd., Class A®. .. . ... 135,200 99,703 China Life Insurance Co. Ltd.,ClassH .......... 2,602,000 9,687,091
Bank of Beijing Co. Ltd., ClassA .............. 514,600 397,813 China Longyuan Power Group Corp. Ltd., Class H . . 822,000 604,793
Bank of Chengdu Co. Ltd., ClassA. ............ 83,000 227,399 China Mengniu Dairy Co. Ltd. . . ... .......... 1,105,000 2,666,174
Bank of China Ltd,, ClassA.................. 669,200 600,501 China Merchants Bank Co. Ltd., ClassA . . . ... . .. 398,804 2339207
Bank °; gh'"a Lid., Class (';" """ b 23,716,000 16,636,889 China Merchants Bank Co. Ltd., Class H. . . ... . .. 1,350,446 8.761.795
Bank of Communications Co. Ltd., ClassA. . ...... .. 1,125,986 1,196,631 China Merchants Energy Shipping Co. Ltd., Class A . 197,500 491,085
Bank of Communications Co. Ltd., ClassH . ... ... 2,895,100 2,789,356 China Merchants Expressway Network & Technology
Bank of Hangzhou Co. Ltd., ClassA . ... ........ 138,260 336,822 Holdings Co. Ltd., Class A . .. .. ............ 149 400 223,663
Bank of Jiangsu Co. Ltd, ClassA. . ............ 431,600 756,145 China Merchants Port Holdings Co. Ltd. .. . ... ... 406,180 793.218
Bank of Nanjing Co. Ltd,, ClassA. ............. 265,600 457,453 China Merchants Securities Co. Ltd., ClassA. . . . . . 199,265 518,592
Bank of Ningbo Cp. Ltd, ClassA .............. 135,625 640,319 China Merchants Shekou Industrial Zone Holdings Co.

Bank of Shanghai Co. Ltd., ClassA. .. .. ........ 326,041 456,292 Ld. Class A - . 145,060 149,369
Bagshan Iron & Steel Co. Ltd, ClassA .......... 464,895 421,956 China Minsheng Banking Corp. Ltd., ClassA . . . . .. 616,398 330,426
Beijing Compass Technology Development Co. Ltd., China Minsheng Banking Corp. Ltd., Class H . . . . . . 2,324,020 1,075,328

ClassA. ................ooviiiinnn, 16,900 206,271 China National Building Material Co. Ltd., Class H®.. . 1,328,000 630,316
Beijing Enlight Media Co. Ltd,, ClassA ... .. 50,700 89,391 China National Chemical Engineering Co. Ltd., ClassA 182,656 211,932
Beijing Enterprises Holdings Ltd. .............. 153,500 619,125 China National Nuclear Power Co. Ltd., ClassA . . . . 398,400 534,275
Beijing Kingsoft Office Software, Inc., ClassA. ... .. 12,600 504,603 China National Software & Service Co. Ltd., Class A®) 19,750 96,343
Beijing New Building Materials PLC, ClassA ... . .. 41,026 "7,172 China Nonferrous Mining Corp. Ltd. . . ... ... ... 527,000 994,489
Beijing Tong Ren Tang Co. Ltd., ClassA . ... ... .. 33,465 130,441 China Northern Rare Earth Group High-Tech Co. Ltd.,

Beijing Wantai Biological Pharmacy Enterprise Co. Ltd., ClassA. 74.900 440.822

ClassA®............... REREIAEETRIRES 25,333 114,917 China Oilfield Services Ltd., Class H. . .. ... .. ... 664,000 602,201
Beijing-Shanghai High Speed Raitway Co. Ltd., ClassA 1,062,400 807,023 China Overseas Land & Investment Ltd. . . . ... . .. 1,328,260 2,284,579

9 § 328, 284,
Bg_Qqe Medgmes L(tg ClassH® .............. 281,330 6,954,473 China Pacific Insurance Group Co. Ltd., ClassA. . . . 165,598 791,777
B!“b"" Inc., Class Z% . ... .o 88,088 1,676,807 China Pacific Insurance Group Co. Ltd., Class H. . . . 896,400 3,498,713
Biwin Storage Technology Co. Lid., ClassA ... . .. 10,000 333,138 China Petroleum & Chemical Corp., ClassA. . . . . . . 730,492 570,202
B'“Cef°°“3 Intelligent Communications Group Co. Ltd., China Petroleum & Chemical Corp., Class H . . . . . . 7,870,000 4,447 547
5 éaSS_A: AR ggggg :342'527 China Power International Development Ltd.@ . . . .. 1,195,000 432478
B Awatlon. Ltd. e ' 56,484 China Railway Group Ltd., ClassA .. ... ........ 448,200 305,696
BOC Intemational China Co. Ltd., ClassA. . ... .. 50,700 88,780 China Railway Group Ltd., Class H. . . .. ... .. ... 1,353,000 622,912
BOE Technology Group Co. Ltd., ClassA. .. ... ... 763,600 621,202 China Rare Earth Resourées And Technology Co. Ltd. B ’
Bosideng International Holdings Ltd.. . .. ...... .. 1,796,000 1,131,808 ClassA. . T ' 33.800 239,504
BYDCo.Ltd., ClassA...................... 122,650 1,738,964 China Resources Beer Holdings Co. Ltd.. . . . .. ... 560,500 1,691,130
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Schedule of Investments (continued)
July 31, 2026

iShares® MSCI All Country Asia ex Japan ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
China (continued) China (continued)
China Resources Gas Group Ltd.. . . ........... 315,400 $ 672,835 Empyrean Technology Co. Ltd., ClassA. . ... ... .. 16,900 $ 218,223
China Resources Land Ltd.@. .. .............. 942,055 3,985,474 ENN Energy Holdings Ltd.. . .. ............... 265,300 1,587,536
China Resources Microelectronics Ltd., ClassA . . . . 35,996 288,849 ENN Natural Gas Co. Ltd., ClassA. .. .......... 33,800 89,082
China Resources Mixc Lifestyle Services Ltd.©. . . . . 233,000 1,185,048 Eoptolink Technology, Inc. Ltd., ClassA. .. ... . ... 30,044 1,760,131
China Resources Power Holdings Co. Ltd.@. . ... .. 664,000 1,635,885 Eve Energy Co. Ltd.,, ClassA. .. .............. 40,916 328,781
China Resources Sanjiu Medical & Pharmaceutical Co. Everbright Securities Co. Ltd., ClassA. ... ..... .. 110,293 241,655
Ltd, ClassA .. ... 42,933 164,213 Far EastHorizon Ltd.® . . .. ................. 830,000 728,959
China Ruyi Holdings Ltd.@® ... .............. 3,996,000 734,290 Fiberhome Telecommunication Technologies Co. Ltd.,
China Shenhua Energy Co. Ltd., ClassA. ... ..... 133,398 901,545 ClassA. .. ... 33,800 164,702
China Shenhua Energy Co. Ltd., ClassH. ... .. ... 1,174,500 6,506,584 Focus Media Information Technology Co. Ltd., Class A 382,940 318,762
China Southern Airlines Co. Ltd., Class A®). . .. . ... 315,400 245,201 Foshan Haitian Flavouring & Food Co. Ltd., Class A . 99,564 565,919
China State Construction Engineering Corp. Ltd., Class Founder Securities Co. Ltd., ClassA. . .......... 364,500 383,249
A 857,300 596,842 Founder Technology Group Corp., Class A®. . . . . .. 84,500 114,624
China Taiping Insurance Holdings Co. Ltd.. . ... ... 524,990 1,472,952 Foxconn Industrial Internet Co. Ltd., ClassA. . ... .. 231,800 1,944,629
China Three Gorges Renewables Group Co. Ltd., Class Full Truck Alliance Co. Ltd., ADR . ............. 234,724 2,227,531
A 564,400 325,998 Fuyao Glass Industry Group Co. Ltd., ClassA. . . . . . 49,871 440,379
China Tourism Group Duty Free Corp. Ltd., Class A. . 45,098 387,912 Fuyao Glass Industry Group Co. Ltd., Class H® . . . . 199,200 1,506,309
China Tower Corp. Ltd., Class HO. . . .. ......... 1,495,700 1,911,981 Ganfeng Lithium Group Co. Ltd., ClassA. .. ... ... 45,957 338,157
China Tungsten And Hightech Materials Co. Ltd., Class Ganfeng Lithium Group Co. Ltd., Class H® .. ... .. 166,200 780,759
A 50,700 371,420 GCL Technology Holdings Ltd.®. . .. ........... 9,618,000 748,139
China United Network Communications Ltd., Class A. 657,800 434,186 GD Power Development Co. Ltd., ClassA .. . ... .. 332,100 249,912
China Vanke Co. Ltd., Class A® . .. ............ 216,007 106,903 GDS Holdings Ltd., Class A@®, ... ... ....... 399,500 1,625,624
China XD Electric Co. Ltd., ClassA. .. .......... 101,400 200,318 Geely Automobile Holdings Ltd. . . ............. 2,208,000 5,574,620
China Yangtze Power Co. Ltd., ClassA. . ........ 491,148 2,115,898 Genscript Biotech Corp.® . ... ............... 406,000 933,933
China Zheshang Bank Co. Ltd., ClassA. . .. ... ... 481,400 216,017 GF Securities Co. Ltd., ClassA .. ............. 112,600 355,723
Chonggqing Afari Technology Co. Ltd., Class A® . . . . 84,500 104,182 GF Securities Co. Ltd.,ClassH . .. ............ 388,600 847,404
Chongging Changan Automobile Co. Ltd., Class A. . . 166,078 193,589 Giant Biogene Holding Co. Ltd.@© . . ... ... ..... 130,200 511,445
Chongqing Rural Commercial Bank Co. Ltd., Class A. 188,700 188,801 Giant Network Group Co. Ltd., ClassA . ......... 33,800 146,815
Chongqing Rural Commercial Bank Co. Ltd., Class H 793,000 663,762 GigaDevice Semiconductor, Inc., ClassA. ... ... .. 16,435 917,714
Chonggqing Zhifei Biological Products Co. Ltd., Class GoerTek, Inc.,,ClassA . .................... 74,497 255,142
AD 50,191 96,850 Goldwind Science & Technology Co. Ltd., ClassA. . . 75,813 205,926
Chow Tai Fook Jewellery Group Ltd. .. .......... 582,800 917,887 Gotion High-tech Co. Ltd., ClassA .. .. ......... 40,400 170,707
CICT Mobile Communication Technology Co. Ltd., Great Wall Motor Co. Ltd., ClassH. . ........... 780,000 903,091
ClassA®. . ... 67,600 118,249 Gree Electric Appliances, Inc. of Zhuhai, Class A. . . . 50,338 315,308
CITICLd. . ... 1,638,000 2,420,853 Guangdong Haid Group Co. Ltd., ClassA .. ... ... 29,999 219,796
CITIC Securities Co. Ltd., ClassA. .. ........... 265,817 1,118,099 Guangdong HEC Technology Holding Co. Ltd., Class
CITIC Securities Co. Ltd., ClassH ... .......... 556,025 1,941,019 A 67,600 284,217
CMOC Group Ltd., ClassA . .. ............... 398,400 1,150,141 Guangdong InvestmentLtd.. . .. .............. 996,000 1,074,866
CMOC Group Ltd., ClassH ... ............... 1,242,000 2,676,791 Guangzhou Automobile Group Co. Ltd., Class A® . . . 47,100 38,495
CNGR Advanced Material Co. Ltd., ClassA . .. .. .. 16,900 101,791 Guangzhou Haige Communications Group, Inc. Co.,
CNPC Capital Co. Ltd., ClassA . ... ........... 232,400 247,375 ClassA. ... 50,700 74,818
Contemporary Amperex Technology Co. Ltd., Class A 95,898 5,617,913 Guangzhou Tinci Materials Technology Co. Ltd., Class
Contemporary Amperex Technology Co. Ltd., Class H 60,700 4,805,300 A 49,800 263,098
COSCO SHIPPING Energy Transportation Co. Ltd., Guocheng Mining Co. Ltd., ClassA. . ... ........ 33,800 139,388
ClassA.............................. 114,700 286,561 Guolian Minsheng Securities Co. Ltd., ClassA . . . .. 101,400 135,250
COSCO SHIPPING Energy Transportation Co. Ltd., Guosen Securities Co. Ltd., ClassA . ........... 204,600 312,331
ClassH ........ ... ... .. . 332,000 588,866 Guotai Haitong Securities Co. Ltd. .. ........... 306,838 833,107
COSCO SHIPPING Holdings Co. Ltd., ClassA. . . . . 199,412 461,034 Guotai Haitong Securities Co. Ltd., Class H® . . . . .. 783,776 1,493,385
COSCO SHIPPING Holdings Co. Ltd., Class H. . . . . 877,899 1,766,086 Guoyuan Securities Co. Ltd., ClassA ... ........ 159,130 172,949
CRRC Corp. Ltd., ClassA. . ................. 531,200 484,544 H World Group Ltd., ClassA,ADR . .. .......... 65,198 2,783,303
CRRC Corp. Ltd., ClassH. . ................. 1,379,000 925,387 Haidilao International Holding Ltd.®© .. ... ... ... 553,000 836,684
CSC Financial Co. Ltd., ClassA. . ............. 109,899 419,507 Haier Smart Home Co. Ltd., ClassA............ 83,000 284,725
CSl Solar Co. Ltd., ClassA . . ................ 67,600 105,045 Haier Smart Home Co. Ltd., ClassH. ... ........ 830,000 2,392,753
CSPC Innovation Pharmaceutical Co. Ltd., Class A®). 16,880 95,022 Hainan Airlines Holding Co. Ltd., Class A®). . . .. ... 904,800 183,550
CSPC Pharmaceutical Group Ltd.@ . ........... 2,849,440 3,117,045 Haisco Pharmaceutical Group Co. Ltd., Class A . . . . 16,900 156,177
Dajin Heavy Industry Co. Ltd., ClassA. .. ........ 16,900 98,703 Haitian International Holdings Ltd. ............. 166,000 440,166
Dagin Railway Co. Ltd., ClassA. . ............. 416,100 306,262 Hangzhou Chang Chuan Technology Co. Ltd., Class A 16,900 648,419
Datang International Power Generation Co. Ltd., Class Hangzhou First Applied Material Co. Ltd., ClassA. . . 69,852 151,603
A 219,700 192,311 Hangzhou Silan Microelectronics Co. Ltd., Class A . . 36,400 151,891
Dazhong Mining Co. Ltd., Class A. .. ........... 33,800 129,470 Hangzhou Tigermed Consulting Co. Ltd., Class A . . . 17,690 130,981
Dongfang Electric Corp. Ltd., ClassA ... ........ 66,488 247,300 Hansoh Pharmaceutical Group Co. Ltd.©. .. . ... .. 550,000 2,251,971
Dongxing Securities Co. Ltd., ClassA . .......... 136,098 278,545 Hebei Changshan Biochemical Pharmaceutical Co.
East Money Information Co. Ltd., ClassA. . .. .. ... 342,314 1,021,371 Ltd., Class A® .. . ... ... .. ... . ... 16,900 62,377
Eastroc Beverage Group Co. Ltd., ClassA. .. ... .. 14,040 282,485
Ecovacs Robotics Co. Ltd., ClassA. . ........... 16,600 149,214

38

2026 ISHARES ANNUAL FINANCIAL STATEMENTS NW09Z600596DMALIF/ME® RMATION



Schedule of Investments (continued)
July 31, 2026

iShares® MSCI All Country Asia ex Japan ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
China (continued) China (continued)
Henan Shenhuo Coal Industry & Electricity Power Co. KanzhunLtd.,ADR . ...................... 129,809 $ 2,113,291
Ltd, ClassA .. ... 46,100 178,114 KE Holdings, Inc., ClassA. . . ................ 699,254 3,922,046
Henan Shuanghui Investment & Development Co. Ltd., Kingboard Laminates Holdings Ltd.. . . .. ........ 342,000 1,274,071
ClassA........ ... ... ... .. ... .. ... 83,028 319,467 Kingdee International Software Group Co. Ltd.®. . . . 1,064,000 1,143,474
Hengan International Group Co. Ltd.. ... ........ 232,000 731,859 Kingfa Sci & Tech Co. Ltd., ClassA. . . .......... 33,800 77,346
Hengli Petrochemical Co. Ltd., ClassA .. ........ 117,299 289,981 Kingnet Network Co. Ltd., ClassA ............. 33,800 85,914
Hengtong Optic-electric Co. Ltd., ClassA. . .. .. ... 67,600 473,757 Kingsoft Corp. Ltd.. .. ...... ... .. ... ... . ... 365,200 1,252,939
Hesai Group, Class B@®. . .. ................ 367,840 777,426 Kuaishou Technology, Class B9. . . ............ 995,900 5,546,309
Hgtech Co. Ltd., ClassA. . .................. 21,000 295,345 Kuang-Chi Technologies Co. Ltd., ClassA . .. ... .. 34,000 155,466
Hithink RoyalFlush Information Network Co. Ltd., Class Kunlun Energy Co. Ltd.. .. .................. 1,272,000 1,176,374
A 17,123 595,728 Kunlun Tech Co. Ltd., ClassA® . .. ............ 26,500 169,086
Horizon Robotics, Class B®. . .. .............. 1,817,400 1,206,292 Kweichow Moutai Co. Ltd., ClassA. .. .......... 27,447 5,489,847
Hoshine Silicon Industry Co. Ltd., ClassA .. ... ... 16,600 82,246 Laopu Gold Co. Ltd., ClassH® . . ............. 9,800 403,064
Hua Hong Grace Semiconductor Ltd.®© ... ... ... 278,000 4,530,584 LB Group Co. Ltd.,ClassA . ................. 30,300 73,376
Huadian Power International Corp. Ltd., ClassA.. . . . 275,200 196,050 Legend Biotech Corp., Class A, ADR®® . . .. 23,572 437,261
Huadong Medicine Co. Ltd., ClassA............ 16,617 71,679 Lenovo Group Ltd.. . .. ...l 2,756,000 8,428,379
Huafon Chemical Co. Ltd., ClassA. . ........... 67,600 109,803 Lens Technology Co. Ltd., ClassA . .. .......... 112,586 524,641
Huaneng Power International, Inc., ClassA . .. .. .. 249,000 265,042 Leo Group Co. Ltd.,, ClassA ................. 135,200 92,760
Huaneng Power International, Inc., Class H® . . . . .. 1,332,000 1,023,655 LiAuto, Inc., ClassA® . ... ... .. ............ 431,636 2,939,720
Huagin Co. Ltd.,, ClassA. .. ................. 23,660 284,428 LiNingCo.Ltd. . .......... ...t 793,000 1,531,933
Huatai Securities Co. Ltd., ClassA ... .......... 132,800 385,567 Lingyi iTech Guangdong Co., ClassA ... ........ 157,100 287,486
Huatai Securities Co. Ltd., Class H®. . .. ........ 497,600 1,072,681 Longfor Group Holdings Ltd.@® . . .. ... ... ..... 747,000 653,737
Huaxia Bank Co. Ltd,, ClassA................ 348,699 359,933 LONGi Green Energy Technology Co. Ltd., Class A®. 182,628 351,091
Huayu Automotive Systems Co. Ltd., ClassA. . . ... 83,200 207,573 Luxshare Precision Industry Co. Ltd., ClassA. . . . .. 149,430 1,272,490
Hubei Feilihua Quartz Glass Co. Ltd., Class A® . . . . 16,900 182,152 Luzhou Lacjiao Co. Ltd., ClassA .. ............ 33,200 446,658
Huizhou Desay Sv Automotive Co. Ltd., ClassA . . . . 16,888 230,875 Mango Excellent Media Co. Ltd., ClassA. .. ... ... 49,850 120,778
Hunan Yuneng New Energy Battery Material Co. Ltd., Maxscend Microelectronics Co. Ltd., Class A® . . . . . 16,664 167,174
ClassA. . ... . 16,900 158,527 Meituan, Class B®© . . .. ... ... ... .. .. ... .. 1,743,250 20,581,640
Hundsun Technologies, Inc., ClassA. . .......... 33,473 113,612 Metallurgical Corp. of China Ltd., Class A® . ... ... 377,008 151,735
Hygon Information Technology Co. Ltd., ClassA. . . . 50,220 2,059,112 Midea Group Co. Ltd., ClassA. . .............. 86,850 1,126,438
IEIT Systems Co. Ltd., ClassA. .. ............. 27,245 288,525 Midea Group Co. Ltd., ClassH. . . ............. 132,800 1,682,546
Iflytek Co. Ltd., Class A. .. .................. 49,800 310,848 MINISO Group Holding Ltd.. . .. .............. 88,160 287,856
Imeik Technology Development Co. Ltd., Class A . . . 10,540 170,232 MMGLI.®. . 1,551,200 1,664,743
Industrial & Commercial Bank of China Ltd., Class A . 1,394,400 1,649,603 Montage Technology Co. Ltd., ClassA. .. ........ 32,200 975,317
Industrial & Commercial Bank of China Ltd., Class H . 22,915,350 21,920,537 Muyuan Foods Group Co. Ltd., ClassA. ......... 116,236 675,818
Industrial Bank Co. Ltd., ClassA. . . ............ 464,825 1,301,038 NARI Technology Co. Ltd., ClassA. . ........... 166,067 598,149
Industrial Securities Co. Ltd., ClassA ... ........ 308,386 275,889 National Silicon Industry Group Co. Ltd., Class A® . . 69,599 241,655
Ingenic Semiconductor Co. Ltd., ClassA . ... ..... 17,000 318,075 NAURA Technology Group Co. Ltd., ClassA. . . . . .. 16,765 1,701,970
Inner Mongolia BaoTou Steel Union Co. Ltd., Class A® 1,209,696 399,567 NetEase, Inc. ........... ... . ... ...... 619,970 16,495,053
Inner Mongolia Dian Tou Energy Corp. Ltd., Class A . 75,050 299,760 New China Life Insurance Co. Ltd., ClassA . . ... .. 44399 414,354
Inner Mongolia Junzheng Energy & Chemical Industry New China Life Insurance Co. Ltd., Class H. . . . . .. 334,000 2,059,555
Group Co. Ltd., ClassA. .................. 182,600 128,028 New Hope Liuhe Co. Ltd., Class A® .. .......... 116,272 120,485
Inner Mongolia Xingye Silver&Tin Mining Co. Ltd., New Oriental Education & Technology Group, Inc.. . . 464,880 2,726,198
ClassA. ... 50,700 239,517 Nexchip Semiconductor Corp., ClassA® . ... ... .. 35,000 192,201
Inner Mongolia Yili Industrial Group Co. Ltd., Class A. 132,887 532,803 Ningbo Deye Technology Corp., ClassA . ... ... .. 28,248 342,418
Inner Mongolia Yitai Coal Co. Ltd., Class B . ... ... 301,825 868,954 Ningbo Orient Wires & Cables Co. Ltd., Class A . . . . 34,000 207,055
Innovent Biologics, Inc.®. . ............. ..., 512,000 5,653,601 Ningbo Tuopu Group Co. Ltd., ClassA ... ....... 28,280 195,015
J&T Global Express Ltd.® . . ................. 855,200 1,100,103 Ningxia Baofeng Energy Group Co. Ltd., ClassA . .. 150,800 518,892
JA Solar Technology Co. Ltd., Class A®. . ..... ... 83,032 92,296 NIO, Inc., ClassA® ... ... ................ 616,362 3,026,844
JCET Group Co. Ltd., ClassA ................ 33,500 324,955 Nongfu Spring Co. Ltd., Class HO. . . ........... 598,000 3,330,265
JD Health International, Inc.@ ... .......... .. 373,600 1,880,036 OmniVision Integrated Circuits Group, Inc., Class A. . 29,210 382,909
JD Logistics, Inc.®. ... 597,600 1,145,924 Orient Overseas Intemational Ltd. ............. 49,000 958,175
JD.com,Inc.,ClassA. ..................... 820,982 13,505,131 Orient Securities Co. Ltd., ClassA .. ........... 205,513 279,569
Jiangsu Eastern Shenghong Co. Ltd., Class A® . . . . 133,600 232,637 PDD Holdings, Inc., ADR® . .. ............... 199,483 17,666,214
Jiangsu Etern Co. Ltd., ClassA .. ............. 16,900 79,900 People's Insurance Co. Group of China Ltd. (The),
Jiangsu Hengli Hydraulic Co. Ltd., ClassA. . ... ... 33,265 534,469 ClassA. . ... 118,600 129,265
Jiangsu Hengrui Pharmaceuticals Co. Ltd., ClassA. . 144,710 1,158,289 People's Insurance Co. Group of China Ltd. (The),
Jiangsu Yanghe Distillery Co. Ltd., ClassA. . . ... .. 33,588 213,275 ClassH . ..o 3,154,000 2,192,640
Jiangsu Zhongtian Technology Co. Ltd., ClassA.. . . . 76,300 320,995 PetroChina Co. Ltd., ClassA................. 481,400 791,977
Jiangxi Copper Co. Ltd., ClassA ... ........... 49,800 320,119 PetroChina Co. Ltd., ClassH. ... ............. 7,114,000 9,052,275
Jiangxi Copper Co. Ltd., ClassH .............. 399,000 1,795,263 Pharmaron Beijing Co. Ltd., ClassA . ........... 42,250 229,928
Jinduicheng Molybdenum Co. Ltd., ClassA .. ... .. 67,600 209,646 PICC Property & Casualty Co. Ltd., ClassH. . . . ... 2,415,814 5,041,914
Jinko Solar Co. Ltd., Class A® . . . . ............ 212,768 136,495 Ping An Bank Co. Ltd., ClassA. . .............. 372,738 641,879
JL Mag Rare-Earth Co. Ltd., ClassA. .. ......... 16,900 63,980 Ping An Insurance Group Co. of China Ltd., Class A . 220,499 1,789,810
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Ping An Insurance Group Co. of China Ltd., Class H . 2,293,500 $ 17,134,212 Shenzhen Longsys Electronics Co. Ltd., Class A. . . . 16,900 867,891
Piotech, Inc.,ClassA . ..................... 5,952 585,071 Shenzhen Megmeet Electrical Co. Ltd., ClassA . . .. 16,900 266,861
Poly Developments and Holdings Group Co. Ltd., Class Shenzhen Mindray Bio-Medical Electronics Co. Ltd.,
A 249,295 194,920 ClassA. ... . 26,875 632,252
Pony Al, Inc.,, ClassA®. . . .................. 66,600 531,428 Shenzhen New Industries Biomedical Engineering Co.
Pop Mart International Group Ltd.@©@. . ... ... . ... 186,800 3,876,397 Ltd,ClassA . ... ... ... ... ... .. ... 18,000 127,658
Postal Savings Bank of China Co. Ltd., ClassA. . . . . 664,000 509,374 Shenzhen Salubris Pharmaceuticals Co. Ltd., Class A 33,200 163,702
Postal Savings Bank of China Co. Ltd., Class H® . . . 2,923,000 1,893,206 Shenzhen Sunway Communication Co. Ltd., Class A. 16,900 143,456
Power Construction Corp. of China Ltd., Class A. . . . 381,800 276,324 Shenzhen Transsion Holdings Co. Ltd., ClassA . . . . 35,305 336,102
Qinghai Salt Lake Industry Co. Ltd., Class A®. . . . .. 132,800 535,749 Shenzhou International Group Holdings Ltd.. . . . . .. 282,200 1,603,833
Range Intelligent Computing Technology Group Co. Sichuan Biokin Pharmaceutical Co. Ltd., Class A® . . 1,400 61,779
Ltd,ClassA . ... i 33,500 313,399 Sichuan Chuantou Energy Co. Ltd., ClassA. . ... .. 132,876 311,112
Remegen Co. Ltd., Class H&®©, . . . .. ... 77,000 802,396 Sichuan Kelun Pharmaceutical Co. Ltd., Class A. . . . 33,200 213,958
Rockchip Electronics Co. Ltd., ClassA ... ....... 12,300 342,464 Sichuan Kelun-Biotech Biopharmaceutical Co. Ltd.,
Rongsheng Petrochemical Co. Ltd., ClassA. . . .. .. 182,668 334,364 ClassH® .. .. .. ... ... .. .. .. .. ... .... 17,100 1,051,401
SAIC Motor Corp. Ltd., ClassA ... ............ 166,098 278,402 Sichuan Road and Bridge Group Co. Ltd., ClassA. . . 199,100 265,903
Sanan Optoelectronics Co. Ltd., Class A® . . . ... .. 99,800 180,889 Sino Biopharmaceutical Ltd. ... .............. 3,490,250 2,239,296
Sany Heavy Industry Co. Ltd., ClassA. . ... ... ... 166,057 505,342 Sinoma Science & Technology Co. Ltd., ClassA. . .. 50,700 323,209
Satellite Chemical Co. Ltd., ClassA .. .......... 83,091 311,323 Sinomine Resource Group Co. Ltd., ClassA. . . . . .. 16,900 117,635
SDIC Power Holdings Co. Ltd., ClassA. ......... 160,600 362,705 Sinopharm Group Co. Ltd., ClassH ... ......... 427,200 947,356
SenseTime Group, Inc., Class B®© . ... ... ... .. 9,783,000 1,812,573 Sinotruk Hong Kong Ltd.. . . ................. 246,500 1,277,617
Seres Group Co. Ltd., ClassA. . .............. 40,200 370,908 Smoore International Holdings Ltd.@@. . ... ... ... 664,000 779,431
SF Holding Co. Ltd., ClassA . . ... ............ 100,695 522,013 SooChow Securities Co. Ltd., ClassA. .. ........ 234,257 281,491
SG Micro Corp., ClassA. . .................. 13,020 184,188 Spring Airlines Co. Ltd., ClassA. .. ............ 12,516 87,216
Shaanxi Coal Industry Co. Ltd., ClassA. . ... ..... 210,999 773,887 Sungrow Power Supply Co. Ltd., ClassA. .. ...... 46,860 720,100
Shandong Gold Mining Co. Ltd., ClassA . ... ..... 83,080 347,781 Sunny Optical Technology Group Co. Ltd.@ .. ... .. 215,600 1,540,928
Shandong Gold Mining Co. Ltd., Class H®. . .. . . .. 290,500 749,870 Sunwoda Electronic Co. Ltd., ClassA . . ......... 59,899 168,952
Shandong Himile Mechanical Science & Technology SUPCON Technology Co. Ltd., ClassA. . ........ 30,659 421,949
Co.Ltd,ClassA .......... ... ... ... .... 50,700 392,185 Suzhou Dongshan Precision Manufacturing Co. Ltd.,
Shandong Honggiao Aluminum Industry Holding Co. ClassA®. .. ... ... . 44,800 1,136,085
Ltd,ClassA . ............ .. ... ... .... 59,800 183,772 Suzhou TFC Optical Communication Co. Ltd., Class A 25,328 638,346
Shandong Hualu Hengsheng Chemical Co. Ltd., Class TAL Education Group, ADR®. . .. ............. 118,932 1,486,650
A 63,856 203,792 TBEACo. Ltd, ClassA. . ................... 101,806 315,697
Shandong Nanshan Aluminum Co. Ltd., ClassA. . . . 298,800 209,078 TCL Technology Group Corp., ClassA. . ......... 459,750 321,692
Shandong Sun Paper Industry JSC Ltd., ClassA. . . . 83,000 178,963 TCL Zhonghuan Renewable Energy Technology Co.
Shanghai Baosight Software Co. Ltd., ClassA . . . .. 49,847 137,261 Ltd, ClassA® . .. ... ... . 107,098 139,670
Shanghai Electric Group Co. Ltd., ClassA. . ... ... 298,800 305,177 TencentHoldings Ltd.. .. ................... 2,156,400 131,762,479
Shanghai Electric Power Co. Ltd., ClassA. . ... ... 50,700 108,618 Tencent Music Entertainment Group, ADR . .. . .. .. 198,067 1,871,733
Shanghai Fosun Pharmaceutical Group Co. Ltd., Class Tiangi Lithium Corp., Class A®. . .. ............ 30,500 204,960
A 16,600 57,083 Tianshan Aluminum Group Co. Ltd., ClassA. . . . . .. 84,500 165,378
Shanghai International Airport Co. Ltd., ClassA. . . . . 33,200 121,328 Tianshui Huatian Technology Co. Ltd., ClassA . . . . . 90,900 208,228
Shanghai Pharmaceuticals Holding Co. Ltd., Class A. 48,400 120,876 Tingyi Cayman Islands Holding Corp. . . ... ...... 666,000 1,008,663
Shanghai Pudong Development Bank Co. Ltd., Class A 664,095 935,297 Tongcheng Travel Holdings Ltd. . . ............. 464,800 846,158
Shanghai Putailai New Energy Technology Group Co. TongFu Microelectronics Co. Ltd., ClassA .. . ... .. 67,600 567,698
Ltd, ClassA ............. ... .......... 51,260 180,647 Tongling Nonferrous Metals Group Co. Ltd., Class A . 281,200 259,470
Shanghai Rural Commercial Bank Co. Ltd., Class A. . 192,200 244 476 Tongwei Co. Ltd., ClassA® . ... .............. 99,600 172,226
Shanghai Stonehill Technology Co. Ltd., Class A. . . . 118,300 118,415 Trina Solar Co. Ltd., ClassA® . . .............. 66,596 133,920
Shanghai United Imaging Healthcare Co. Ltd., Class A 20,020 342,541 Trip.com Group Ltd.®. . . ........... ... . ..., 206,280 9,664,313
Shanghai Zhangjiang High-Tech Park Development Co. Tsingtao Brewery Co. Ltd., ClassA. .. .......... 11,300 93,712
Ltd,ClassA . ........... .. ... . ... . .... 16,900 80,398 Tsingtao Brewery Co. Ltd., ClassH. . . ... ....... 218,000 1,296,081
Shanjin International Gold Co. Ltd., ClassA . . ... .. 55,121 190,740 UBTech Robotics Corp. Ltd., Class H&® . ... ... .. 74,900 778,056
Shannon Semiconductor Technology Co. Ltd., Class A 16,900 363,279 Unigroup Guoxin Microelectronics Co. Ltd., Class A. . 9,099 87,494
Shanxi Coking Coal Energy Group Co. Ltd., Class A . 149,400 143,826 Unisplendour Corp. Ltd., ClassA . ............. 58,263 300,184
Shanxi Lu'an Environmental Energy Development Co. United Nova Technology Co. Ltd., Class A®' . . . . . .. 135,200 155,618
Ltd,ClassA ..................... .. ... 80,400 179,801 Universal Scientific Industrial Shanghai Co. Ltd., Class
Shanxi Xinghuacun Fen Wine Factory Co. Ltd., Class A 26,880 505,862 A 50,700 164,439
Sharetronic Data Technology Co. Ltd., ClassA . . . . . 16,900 538,615 Verisilicon Microelectronics Shanghai Co. Ltd., Class
Shengyi Technology Co. Ltd., ClassA. .. ........ 49,000 765,635 A 12,139 345,405
Shennan Circuits Co. Ltd.,, ClassA............. 16,786 765,101 Victory Giant Technology Huizhou Co. Ltd., Class A. . 21,100 595,007
Shenwan Hongyuan Group Co. Ltd., ClassA . . .. .. 684,797 475,392 Vipshop Holdings Ltd.,ADR. . . .. ............. 100,250 1,537,835
Shenzhen Envicool Technology Co. Ltd., ClassA . . . 21,970 154,103 Wanhua Chemical Group Co. Ltd., ClassA. . . ... .. 66,429 731,760
Shenzhen Everwin Precision Technology Co. Ltd., Want Want China Holdings Ltd. . .. ............ 1,524,000 656,830
ClassA. . ... ... 33,800 137,972 Wanxiang Qianchao Co. Ltd., ClassA. . ......... 67,600 112,195
Shenzhen Inovance Technology Co. Ltd., Class A . . . 26,100 247,625 Weichai Power Co. Ltd., ClassA. .. ............ 189,800 785,541
Shenzhen Kinwong Electronic Co. Ltd., ClassA . . . . 33,800 363,484
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Weichai Power Co. Ltd., ClassH .............. 656,600 2,745,377 AIAGroupLtd. ...... ... . 3662200 $§ 36,918,236
Wens Foodstuff Group Co. Ltd., ClassA . ... ..... 166,098 346,588 BOC Hong Kong Holdings Ltd.. . .............. 1,263,000 8,399,028
Western Mining Co. Ltd., ClassA . .. ........... 33,800 192,254 CKAssetHoldingsLtd.. . ................... 609,632 3,713,279
Wolong Electric Group Co. Ltd., ClassA .. ....... 16,875 79,203 CK Hutchison Holdings Ltd.. . .. .............. 947,632 8,878,625
Wuhan Guide Infrared Co. Ltd., Class A® .. ... ... 131,160 244,366 CK Infrastructure Holdings Ltd.. . .. ............ 245,000 1,954,253
Wuliangye Yibin Co. Ltd., ClassA. . .. .......... 83,061 958,825 CLPHoldingsLtd. ........................ 579,000 5,756,617
WUS Printed Circuit Kunshan Co. Ltd., ClassA. . . . . 41,850 642,291 Futu Holdings Ltd., ADR . . . ... .............. 17,264 1,814,792
WuXi AppTec Co. Ltd., ClassA. .. ............. 49,864 947,646 Galaxy Entertainment Group Ltd. . .. ........... 719,000 3,135,554
WuXi AppTec Co. Ltd., Class H® . ... .......... 138,274 2,835,618 Henderson Land Development Co. Ltd.. .. ....... 379,166 1,374,616
Wuxi Biologics Cayman, Inc.®©® ... ... ....... 1,222,500 6,033,651 HKT Trust & HKT Ltd., Class SS. . ... .......... 1,328,640 2,249,182
WuXi XDC Cayman, Inc.@®, ... ... ... ........ 151,000 996,048 Hong Kong & China Gas Co. Ltd. . . ............ 4,029,763 3,607,592
XCMG Construction Machinery Co. Ltd., ClassA. . . . 282,298 374,501 Hong Kong Exchanges & Clearing Ltd. ... ....... 410,258 21,375,592
Xiamen Tungsten Co. Ltd., ClassA. .. .......... 50,700 352,555 Hongkong Land Holdings Ltd. . ............... 348,400 2,825,084
Xiaomi Corp., Class B®© . ... . ... ........... 5,987,600 21,971,397 Jardine Matheson Holdings Ltd. . . .. ........... 59,200 3,931,763
Xinjiang Dago New Energy Co. Ltd., Class A® . . . .. 38,748 103,868 LinkREIT. ... 885,400 4,413,270
Xinyi Solar Holdings Ltd.. . .. ................ 1,992,000 559,186 MTR Corp. Ltd.@ . .. ... ... 548,000 2,312,104
XPeng, Inc., ClassA® ... .................. 436,202 2,829,335 Power Assets Holdings Ltd.. . .. .............. 496,500 3,737,870
XtalPi Holdings Ltd.@® . ... ................ 602,000 525,384 Sands ChinaLtd.......................... 863,200 1,618,761
Yadea Group Holdings Ltd.@© . . .. ............ 382,000 522,654 SinoLand Co.Ltd......................... 1,329,200 1,810,425
Yangtze Optical Fibre & Cable Joint Stock Ltd. Co., SITC International Holdings Co. Ltd. . . .. ........ 498,000 2,510,814
ClassHO .. ... ... ... . . 148,500 1,801,248 Sun Hung Kai Properties Ltd.. . . .............. 426,000 6,686,006
Yankuang Energy Group Co. Ltd., ClassA. .. ... .. 129,720 387,838 Swire Pacific Ltd., ClassA. . ... .............. 128,500 1,631,874
Yankuang Energy Group Co. Ltd., ClassH. . ... ... 1,164,700 1,772,912 Techtronic Industries Co. Ltd.. . . .............. 506,000 8,500,777
Yantai Jereh Qilfield Services Group Co. Ltd., Class A 28,201 562,212 WHGroupLtd.©® .. ....................... 2,673,500 2,876,600
Yealink Network Technology Corp. Ltd., ClassA . . . . 40,127 230,959 Wharf Real Estate Investment Co. Ltd. . ......... 607,000 2,052,865
Yonyou Network Technology Co. Ltd., Class A® . . . . 83,290 137,051 Zijin Gold International Co. Ltd. . .............. 124,600 1,884,164
YTO Express Group Co. Ltd., ClassA. .......... 83,000 231,683 145 969,743
Yum China Holdings, Inc. .. .. ............... 115,227 5,459,973
Yunnan Aluminium Co. Ltd., Class A ... ... .. ... 72,299 285,575 India — 13.2%
Yunnan Baiyao Group Co. Ltd., ClassA. . .. ... ... 33,874 265,268 ABBIndiaLtd..............o 16,422 1,252,821
Yunnan Energy New Material Group Co. Ltd, Class A® 33‘800 263261 Adani Enterprises Ltd. ........ .. 61 ,088 1,925,950
Yunnan Tin Co. Ltd., ClassA . .. .............. 33,800 170,360 Adani Ports & Special Economic Zone Ltd.. . ... ... 184,991 3,286,645
Yunnan Yuntianhua Co. Ltd., ClassA .. ......... 33,800 149,231 Adani Power L0 ... ... 1,088,027 2,407,351
Yutong Bus Co. Ltd., ClassA. . . .............. 50,400 240,339 Aditya Birla Capital Ltd.® . .................. 297,930 1,261,923
Zangge Mining Co. Ltd., ClassA. .............. 31’700 377,417 Alkem Laboratories Ltd. .. .................. 14,408 868,346
Zhangzhou Pientzehuang Pharmaceutical Co. Ltd., Ambuja CementsLtd.. .. ................... 202,188 915,104
Class A. . ..o 13,664 282,165 APLApollo TubesLtd. .. ................... 65,501 1,248,749
Zhaojin Mining Industry Co. Ltd., Class H. . . . . . . .. 601,000 1,629,203 Apollo Hospitals Enterprise Ltd. . .. ............ 37,018 3,472,930
Zhejiang Century Huatong Group Co. Ltd., ClassA . . 168,800 338,345 Ashok Leyland Ltd. .. ..................... 988,656 1,721,071
Zhejiang China Commodities City Group Co. Ltd., AsianPaintsLtd. . ............ ... ......... 130,471 3,753,014
ClasS A. « oo oo 119,000 225662 AstralLtd.. . ........... ... ... .. 37,838 574,135
Zhejiang Chint Electrics Co. Ltd., ClassA. . . .. .. .. 33,200 123,991 AU Small Finance Bank Ltd.© . . .............. 203,371 2,232,019
Zhejiang Dahua Technology Co. Ltd., ClassA. . . . . . 49,800 123,118 Aurobindo Pharma Ltd.... ... 86,719 1,435,486
Zhejiang Huayou Cobalt Co. Ltd., ClassA . . . . . . .. 60,400 357,169 Avenue Supermarts Ltd.09. ... 48,693 2,002,257
Zhejiang Jingsheng Mechanical & Electrical Co. Ltd., AxisBankLtd... ... 809,303 10,421,656
ClaSS A. .+ oo oo 33,200 189,161 BajgjAutoLtd.. ........... ... 22,665 2,735,902
Zhejiang Juhua Co. Ltd., ClassA .. ... ......... 67,200 392,419 BajajFinanceLtd. . .......... ... .. .. ..... 880,994 10,531,673
Zhejiang Leapmotor Technology Co. Ltd., Class H®1©), 183,037 934,412 Bajaj FinservLtd...................... ... 131,804 2,801,456
Zhejiang NHU Co. Ltd., ClassA . . ............. 66,612 296,045 Bajaj Holdings & InvestmentLtd. . ............. 8,964 1,065,397
Zhejiang Sanhua Intelligent Controls Co. Ltd., Class A 37,500 208,258 Balkrishna Industries Ltd. ................... 28,590 741,105
Zhejiang Zheneng Electric Power Co. Ltd., ClassA . . 252,000 189,175 BankofBaroda..................... 396,577 1,008,005
Zheshang Securities Co. Ltd., ClassA. .. .. ... ... 271,800 384,617 Bharat Electronics Ltd. . .. ............ ... ... 1,230,412 5,000,905
Zhongji Innolight Co. Ltd., ClassA .. ........... 23,594 3,139,617 BharatForgeLtd.. . ....................... 85,490 1,969,398
Zhongjin Gold Corp. Ltd., ClassA. .. ........... 114,600 391,424 Bharat Heavy Electricals Ltd.. . . .............. 417,822 1,781,220
Zhuzhou CRRC Times Electric Co. Ltd., Class H. . . . 182,700 784,303 Bharat Petroleum Corp. Ltd. . ................ 580,295 1,939,331
Zijin Mining Group Co. Ltd., ClassA . ... ........ 448,200 2,191,316 BhartiAirtel Ltd.. . . ........... ... ... .. 964,131 19,918,293
Zijin Mining Group Co. Ltd., ClassH . ........... 2,063,811 8,762,899 Boschltd. ........... .. ... ... .. . 2,672 1,150,343
Zoomlion Heavy Industry Science and Technology Co. Britannia Industries Ltd. .................... 37,12 2,106,135
Ltd, ClasSA . ...t 166,037 186,858 BSEL. ... 46,686 1,783,212
ZTECom., ClassA . ..., 83,000 415,365 CanaraBank...................... ... 641,547 839,788
ZTE Corp., ClassH® . .. ................... 265,600 840,539 CG Power & Industrial Solutions Ltd.. . .. ........ 227,216 2,055,576
ZTO Express Cayman, Inc. . .. ............... 137,724 3,295,899 Cholamandalam Investment and Finance Co. Ltd.. . . 144,798 2,806,004
CiplaLtd. .. ... 177,786 2,743,821
898,952,535 CoalIndiaLtd.. . ......................... 551,912 2,396,106
Colgate-Paimolive IndiaLtd. . ................ 39,674 863,189
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Coromandel International Ltd. . .. ............. 41685 $ 905,860 NHPCLtd. ........ ... ... .. 1,146,103 $ 945,578
Cummins Indialtd. ....................... 48,156 2,785,122 NMDCLtd............. 1,118,121 997,202
Daburindialtd........................... 151,890 670,821 NTPCLtd. .......... 1,517,650 5,519,095
Divi's Laboratories Ltd. . .. .................. 40,338 3,405,263 OberoiRealty Ltd. . ....................... 45,478 870,784
Dixon Technologies IndiaLtd. ................ 12,984 1,910,861 Oil & Natural Gas Corp. Ltd. . ................ 919,690 2,343,033
DLFLtd.. ... 221,681 1,531,202 Qillndialtd.. ........................... 147,770 712,005
Dr Reddy's Laboratories Ltd. . .. .............. 179,114 2,148,960 One 97 Communications Ltd.®. . .. ............ 143,329 2,016,658
EicherMotors Ltd. . . ...................... 47,771 3,919,473 Oracle Financial Services Software Ltd.. . .. ... ... 7,802 914,882
Eternal Ltd.®. .. ........ ... .. ... .. .. ..... 867,584 2,749,492 Page Industries Ltd. . ... .......... ... ... ... 1,920 812,149
Federal BankLtd. ........................ 692,621 2,603,905 PBFintech Ltd.® . ........................ 128,715 2,160,835
Fortis Healthcare Ltd.. . . ................... 181,787 1,801,031 Persistent Systems Ltd. . ................... 36,686 2,135,167
FSN E-Commerce Ventures Ltd.® ... .......... 404,526 1,414,006 Petronet LINGLtd. . ....................... 265,600 781,166
GAlLIndialtd. ............. ... .. .. ..... 785,115 1,491,618 Phoenix Mills Ltd. (The) . ................... 71,990 1,428,757
GE Vernova T&D IndiaLtd. . .. ............... 46,039 2,084,664 PlindustriesLtd. . .. ...................... 25,398 732,222
GMRAirports Ltd.® . .. ... ...l 953,520 1,051,476 Pidilite Industries Ltd. . . .. .................. 104,527 1,765,069
Godrej Consumer Products Ltd. . . . ............ 134,128 1,504,356 Polycab IndiaLtd. ........................ 18,700 1,783,793
Godrej PropertiesLtd. .. ................... 48,406 1,068,158 Power Finance Corp. Ltd. . .. ................ 475,756 2,114,811
Grasim Industries Ltd.. . .. .................. 95,616 3,105,663 Power Grid Corp. of IndiaLtd. .. .............. 1,499,260 4,462,967
Havells IndiaLtd.. ........................ 74,194 980,184 Prestige Estates Projects Ltd. .. .............. 62,211 1,053,628
HCL Technologies Ltd. . . ................... 308,926 4,368,375 Punjab National Bank. . . ................... 721,517 851,833
HDFC Asset Management Co. Ltd.©. . ... ....... 66,566 1,823,714 RECLtd. ... 422,802 1,651,928
HDFCBankLtd. ......................... 3,999,420 31,322,677 Reliance Industries Ltd. .. .................. 2,128,483 29,142,009
HDFC Life Insurance Co. Ltd.© . . ............. 333,494 1,916,150 Samvardhana Motherson International Ltd. . ... ... 1,529,010 2,414,921
Hero MotoCorp Ltd. . ... ................... 41,850 2,362,447 SBI Cards & Payment Services Ltd. . ... ........ 82,502 570,352
Hindalco Industries Ltd. .. .................. 452,351 4,635,175 SBI Life Insurance Co. Ltd.© ... .............. 155,252 3,060,590
Hindustan Aeronautics Ltd. . . ................ 59,900 2,917,768 Shree CementLtd.. .. ..................... 2,988 815,814
Hindustan Petroleum Corp. Ltd. . .. ............ 321,984 1,310,303 Shriram Finance Ltd. . ..................... 492,057 5,393,010
Hindustan Unilever Ltd.. . ... ................ 244 452 5,381,059 Siemens Energy IndiaLtd.. . ................. 31,084 1,052,335
Hitachi Energy IndiaLtd.. . .................. 4,356 1,468,094 SiemensLtd.. ........... ... ... .. .. .. ..., 29,216 1,150,775
ICICIBankLtd. .. ........................ 1,856,491 27,901,479 Solar Industries IndiaLtd. . . ................. 8,250 1,590,256
ICICI Lombard General Insurance Co. Ltd.©. . ... .. 84,826 1,443,442 SRFLt. ..... ... . ... 48,757 1,339,647
ICICI Prudential Life Insurance Co. Ltd.@. ... ... .. 125,052 675,176 State Bankof India. . . .. ........ ... ... ... 646,941 6,962,653
IDFC FirstBank Ltd.. . . .................... 1,464,517 1,299,293 Sun Pharmaceutical Industries Ltd.. .. .. ........ 318,339 6,637,469
IndianBank ............ ... ... .. .. .... 97,309 852,472 Sundaram Finance Ltd.. . . .................. 23,352 1,141,309
Indian Hotels Co. Ltd. (The), ClassA. .. ......... 297,804 2,305,255 Supreme IndustriesLtd. . .......... ... L. 21,248 771,632
Indian Qil Corp. Ltd. . . .. ................... 965,054 1,414,683 Suzlon Energy Ltd.® .. ... ... L 3,627,930 1,823,006
Indus Towers Ltd.® .. ... .................. 451,188 1,850,064 Swiggy Ltd.® ... 476,164 1,421,252
Indusind Bank Ltd.. . ...................... 202,003 2,142,237 Tata Communications Ltd.. . .. ............... 42,330 779,084
InfoEdge IndiaLtd. .. ..................... 125,662 1,614,073 Tata Consultancy ServicesLtd. ... ............ 283,158 7,025,025
InfosysLtd.. . ... 1,065,215 12,653,741 Tata Consumer Products Ltd.. . . .............. 197,100 2,236,456
InterGlobe Aviation Ltd.©. . ... ............... 65,840 3,565,144 TataMotorsLtd.. .. .......... .. ... ... ..... 659,546 3,017,042
TCLtd. . ..o 1,024,958 3,017,433 Tata Motors Passenger Vehicles Ltd.. . . ... ...... 656,037 2,335,199
Jindal Stainless Ltd. . . . .................... 109,112 840,199 Tata Power Co. Ltd. (The) . . ................. 560,377 2,235,725
Jindal Steel Ltd.. . . ....................... 122,894 1,421,102 TataSteelLtd............................ 2,569,514 5,112,542
Jio Financial Services Ltd.. . . ................ 977,646 2,627,315 TechMahindraltd. ....................... 185,422 3,219,545
JSWEnergyLtd. . . ... L 153,660 893,125 TitanCo. Ltd. ........... ... ... ... 123,990 6,330,321
JSWSteelLtd. .......................... 208,905 2,780,686 Torrent Pharmaceuticals Ltd. . . .. ............. 50,062 2,688,680
Kotak MahindraBank Ltd.. . . ................ 1,910,934 7,811,819 TorrentPowerLtd. . . ...................... 59,620 882,261
L&TFinanceltd.. ........................ 319,329 1,041,350 TrentLtd. . ... ... 95,986 3,022,882
Larsen & ToubroLtd. . ..................... 232,340 9,583,071 Tube Investments of IndiaLtd. . . .............. 36,828 1,062,276
Lodha Developers Ltd.© . . . ... ...... ... ... .. 98,167 1,279,608 TVSMotorCo.Ltd. ....................... 85,490 3,862,368
LTMLtd.©. ..o 23,360 1,069,427 UltraTech CementLtd. . .................... 36,453 4,545,967
Lupinltd.. . ... 82,336 2,083,964 Union Bank of IndiaLtd. . ................... 562,362 1,009,074
Mahindra & MahindraLtd.. .. ................ 306,679 10,920,109 United Spirits Ltd. .. ...................... 106,738 1,695,929
Mankind Pharmaltd. . . .................... 37,507 970,564 UPLLtd.. ..o 172,308 1,091,229
MaricoLtd. . ............. ... ... ... ...... 186,753 1,703,665 Varun BeveragesLtd.. . .................... 459,304 2,128,375
Maruti Suzuki IndiaLtd. .................... 41,599 6,203,445 Vedanta Aluminium Metal Ltd. . .. ............. 502,480 2,391,934
Max Healthcare Institute Ltd. . ... ............. 250,660 2,884,986 Vedantaltd............................. 473,930 1,315,733
MphasisLtd.. . .......................... 42,588 1,047,992 Vishal Mega MartLtd.®. . . .................. 735,360 825,404
MRFLt. . ... . 830 1,154,657 Vodafone Idea Ltd.®. .. .................... 9,281,724 1,265,622
Multi Commodity Exchange of India Ltd. ... ... ... 1,899 53,590 VoltasLtd. .. ........ ... .. ... ... ........ 72,583 1,010,952
Muthoot Finance Ltd. . . .................... 41,998 1,372,155 WAAREE EnergiesLtd. .. .................. 33,036 926,625
National Aluminium Co. Ltd.. . .. .............. 301,283 1,108,439 WiproLtd.. . . ... 817,616 1,577,038
Nestle IndiaLtd. ......................... 205,899 3,256,202 YesBankLtd.®.......................... 4,835,190 1,153,303
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India (continued) Singapore (continued)
Zydus LifesciencesLtd. ............. ... .... 66,068 $ 780,036 Singapore Exchange Ltd. .. ........... ... ... 304,400 $ 5,803,140
489,363,380 Singapore Technologies Engineering Ltd.. . . ... ... 538,000 4,227,489
. Singapore Telecommunications Ltd. . ... ........ 2,557,700 8,849,379
Indonesia — 0.6% United Overseas Bank Ltd. . ... .............. 419,800 14,197,247
Astra Internatlon@l TokPT................... 5,850,700 1,558,251 Wilmar International Ltd. . . . .. .. ... 578,900 1,770,334
Bank Central Asia TokPT . .. ................ 17,156,000 6,012,745 Yangzijiang Shipbuilding Holdings Ltd.@ . .. ... ... 890,700 2718874
Bank Mandiri Persero Tok PT .. .............. 12,729,104 2,961,678 m
Bank Negara Indonesia Persero Tok PT .. .. ... .. 4,684,130 917,200 R
Bank Rakyat Indonesia Persero Tbk PT. . ... ... .. 21,078,767 3,544,939 South Korea — 20.9%
Barito Pacific Tok PT .. .................... 7,165,063 728,926 Alteogen, Inc.&® 13,931 2,985,836
Bumi Resources Minerals Tbk PT®. .. ... ... .. .. 20,718,600 641,884 Amorepacific Corp.® .. ... ... . L 9,462 853,235
Charoen Pokphand Indonesia Tok PT. . ... ...... 2,194,200 401,185 APRCorp.@ . . ... 8,481 1,882,229
GoTo Gojek Tokopedia Tbk PT, Class A®), .. ... ... 310,914,910 863,940 Celltrion, Inc.@® ... ... . 53,600 6,907,538
Telkom Indonesia Persero Tok PT ... .......... 15,654,900 2,285,470 DB Insurance Co. Ltd. . .................... 15,458 1,673,940
United Tractors ToKPT. . ... ............ . ... 430,943 573,585 DoosanCo.Ltd. .. .......... ... ... ... . ... 2,489 1,965,280
20,589,803 Doosan Enerbility Co. Ltd.®. .. ............... 157,250 7,206,583
. EcoproBMCo.Ltd. ....................... 18,758 1,339,916
Malaysia —1.1% Ecopro Co. Ltd.®®. ... 35,108 1,921,923
AMMB Holdings Bhd ...................... 869,600 1,440,254 Hana Financial Group, Inc. .. ... ............. 96,725 8,360,813
CELCOMDIGIBRd. .. ... 1,225,800 894,378 Hankook Tire & Technology Co. Ltd. . . .......... 25,398 1,183,178
CIMB Group Holdings Bhd .................. 2,787,900 5,383,958 Hanmi Semiconductor Co. Ltd.®. . ... .......... 14,054 2,060,549
Gamuda Bhd® . ... 1,679,800 1,755,124 Hanwha Aerospace Co. Ltd. . ................ 11,690 7,504,834
Hong Leong Bank Bhd .. ................... 214,000 1,154,630 Hanwha Ocean Co. Ltd.®® ... ............... 45,984 2,722,260
INH Healthcare Bhd . . ..................... 630,800 1,289,713 Hanwha Systems Co. Ltd.®. .. ............... 26,728 1,170,585
I01Comp.Bhd . ...t 896,400 971,134 HD Hyundai Co. Ltd. . ... .. ... 14,723 2,021,681
Kuala LumpurlKepong Bhd......... ..., 176,100 906,709 HD Hyundai Electric Co. Ltd. . . ............... 8,238 3,809,490
Malgyan Banklng Bhd...................... 2,028,400 5,407,696 HD Hyundai Heavy Industries Co. Ltd.@ .. ... .. .. 11,045 3,698,040
Maxis Bhd® .. ... 879,800 796,697 HD Korea Shipbuilding & Offshore Engineering Co. Ltd. 14,608 3,879,208
MISC Bhd. . . . R R R R R RREE 348,600 681,589 HLB Co.Ltd@® 42,164 897,035
Petronas Chemicals GI’OUp Bhd............... 857,300 1,005,496 HMM Co. Ltd. . . o o 73,945 1,077,465
Petronas Gas Bh(.j(a.) ...... R 2 99,000 1,283,362 HYBE Co. Ltd.® . . .. . . . . 7,969 932,860
Pres_s Metal Aluminium Holdings Bhd . .. .. ... ... 1,245,000 2,416,842 Hyosung Heavy Industries Corp. .. ............ 1,765 2,868,517
PublicBankBhd . ................... ... 5,223,350 6,603,465 Hyundai Engineering & Construction Co. Ltd. . . . . .. 25511 1,652,973
RHBBankBhd .................ooonnns 643,045 1,344,976 Hyundai Glovis Co. Ltd. ... ................. 13,078 1,793,588
SD Guthrie Bhd. ... 780,200 1,254,353 Hyundai Mobis Co. Ltd.. . . .................. 20,667 6,683,830
SunwayBhd.............. 874,700 1,128,589 Hyundai Motor Co.. . ... ................... 46,835 12,409,256
Telekom Malaysia Bhd .. ... 398,400 755,362 Hyundai Rotem Co. Ltd. . . .................. 25,143 2,336,534
Tenaga Nasional Bhd . . . ... 892,000 3,186,641 Industrial Bank of Korea . .. ................. 86,129 1,234,828
YTL Power International Bhd . . ............... 1042840 _ 1065545 Kakao COrp.@ . . ..o\ o oo 106,102 2,734,353
40,726,513 KakaoBank Corp.@ .. ..................... 58,930 903,868
Philippines — 0.3% KB Financial Group, Inc.. . .. ................ 124,902 14,618,126
AYala COMp.. . o o 81,248 678,679 Kia Corp. ... .. RRCEFRRRSRERRRRRERE 81,926 7,386,467
AyalaLand, INC.. . ... .o 2,081,200 573,258 Korea Aerospace Industries Ltd.®. . ............ 25,515 2271,714
Bank of the Philippine Istands . ... .. ... ... .. 631,802 1,055,398 Korea Electric Power Corp. . ................. 87,785 2,109,505
BDO Unibank, INC... . -+ oo 857,500 1,738,281 Korea Investment Holdings Co. L. ............ 14,062 2,112,242
International Container Terminal Services, Inc. . . . . . 348,480 5,472,369 Korean Air Lines Co. Ltd. . ................. 60,424 1,070,466
Manila EIeCtric Co.. . .+ ..o v eeveeees 64,700 507,285 Krafton, Inc.0. ... 9,529 1,610,358
. ’ ’ KT&GCOMP. . ..o 32,417 4,033,919
Metropolitan Bank & Trust Co. . . .. ............ 705,600 755,614 ’ DOs
PLDT InC. . 26,285 529 505 LGChemLtd. ... 16,065 2,845,399
' ’ ' LGCorp.@ .. 29,777 2,064,490
SMinvestments Corp. .. .......... .. ....... 68,060 659,211 LG Display Co. Ltd.® 100Y928 ‘634‘979
SMPrime Holdings, InC. . ... 3904025 NOMAZTT o pectronics, Inc. 37,128 4,115,332
13,036,967 LG Energy Solution Ltd.® . . ... .............. 16,102 3,642,756
Singapore — 3.8% LGUplusCorp.. .. ..o 40,246 412,664
CapitaLand Ascendas REIT. . . ............... 1,419,770 2,843,766 LIG Defense&Aerospace Co. Ltd.@. .. .......... 4,462 2,180,227
CapitaLand Integrated Commercial Trust. . .. .. ... 2,049,691 3,977,909 LS Electric Co. Ltd. .. .......... ... . 26,510 3,338,033
CapitaLand Investment Ltd.. . . ............... 806,900 1,672,176 Meritz Financial Group, Inc.®. . .. ............. 24,205 2,077,089
DBS Group Holdings Ltd. .. ................. 723,650 41,752,216 Mirae Asset Securities Co. Ltd.@ ... ........... 69,733 1,656,556
Grab Holdings Ltd., Class A®®) ... ... ... ... 842,801 2,949,804 NAVER Corp.@ . ... 49,302 7,058,107
Keppel Ltd.@. . ... ... ... .. . ... 501,600 4,479,768 NH Investment & Securities Co. Ltd. . . .. ........ 49,966 978,661
Oversea-Chinese Banking Corp. Ltd. ........... 1,152,375 26,174,150 POSCO Future M Co. Ltd.. .. ................ 1,779 1,117,747
Sealtd,ADR®. . . . ... ... 131,933 14,082,528 POSCO Holdings, Inc. .. ................... 24,918 5,380,361
Sembcorp Industries Ltd.® .. ... ...... ... ... 308,700 1,327,745 Posco International Corp. . .. ................ 15,791 575,712
Singapore Aifines Ltd. . ... ... . ... ... .. 528,400 3,169,766 Samsung Biologics Co. Ltd.®@. . .............. 4,091 4,208,977
Samsung C&TCorp. .. ... .o 28,654 6,675,311
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South Korea (continued) Taiwan (continued)
Samsung Electro-Mechanics Co. Ltd. ... ........ 19,686 $ 15,042,993 King Yuan Electronics Co. Ltd.. . . ............. 415,800 $ 2,808,386
Samsung Electronics Co. Ltd. .. .............. 1,639,926 285,436,974 Largan Precision Co. Ltd. . .................. 33,000 4,090,931
Samsung Episholdings Co. Ltd.@® .. ... ... .. .. 2,241 581,882 Lite-On Technology Corp. . .. .. .............. 699,371 4,432,110
Samsung Fire & Marine Insurance Co. Ltd.@ . ... .. 10,110 4,375,627 LotesCo.Ltd.. . ... 33,000 1,859,863
Samsung Heavy Industries Co. Ltd.® ... .. ...... 233,728 3,475,088 MediaTek, Inc.. . . ......... ... .. .. .. ..., 508,391 54,157,715
Samsung Life Insurance Co. Ltd.@ . . ... ........ 28,060 5,881,944 Mega Financial Holding Co. Ltd.. . ... .......... 3,918,395 6,422,928
Samsung SDI Co. Ltd.® .. .................. 21,187 5,777,301 MPICOM.. . oo 30,138 4,797,237
Samsung SDS Co. Ltd.. .. .................. 13,612 1,918,853 Nan Ya Plastics Corp.. . . ... ... 1,629,000 7,739,920
Samyang Foods Co. Ltd.@ .. ................ 1,501 1,223,784 Novatek Microelectronics Corp. . . ............. 207,000 3,271,549
Shinhan Financial Group Co. Ltd.. . ............ 147,114 10,212,643 PegatronCorp. . ............ i 664,000 1,718,151
SKhynix, Inc.® ... ... 193,957 220,268,236 PharmaEssentia Corp. .. .. ................. 124,831 4,061,205
SK Innovation Co. Ltd.® . . . ................. 22,426 1,717,789 President Chain Store Corp. . .. .............. 166,000 1,149,520
SKSquare Co. Ltd.® .. .................... 32,392 22,273,158 Quanta Computer,Inc. . .................... 942,000 8,379,942
SKTelecomCo. Ltd.. . ..................... 37,632 2,126,524 Realtek Semiconductor Corp. .. .............. 170,642 3,538,568
SKiInC. ... 12,782 4,775,303 Shanghai Commercial & Savings Bank Ltd. (The) . . . 1,342,271 1,882,366
SOIComp. ..o 15,107 1,352,924 SinoPac Financial Holdings Co. Ltd. . . . ... ...... 4,258,591 5,311,057
Woori Financial Group, Inc.. .. ............... 229,749 5,318,536 Taiwan BusinessBank . ... ................. 2,474,684 1,388,781
Yuhan Corp.®. ... ... . 18,102 924,347 Taiwan Cooperative Financial Holding Co. Ltd. . . . . . 3,795,529 3,234,227
775,531,419 Taiwan Mobile Co. Ltd. . . . .................. 597,000 2,073,399
. Taiwan Semiconductor Manufacturing Co. Ltd. . . . . . 8,644,670 639,405,080
Taiwan — 29.6% TCC Group Holdings Co. Ltd.® .. .. ........... 2,206,464 1,652,119
Accton Technology Corp. ................... 177,000 11,472,598 TS Financial HoIding Co.ltd.. .. 7,433,382 8,184,927
Aldvantech CO.' Ltd. ... 166,927 2,843,381 Unimicron Technology Corp .................. 456,713 10,715,843
All'ta.C Internaﬂongl GFOUp ................... 52,109 2,110,445 Uni-President Enterprises Corp IIIIIIIIIIIIIIII 1,637,694 3,724,058
Alchip Technologies Ltd. . ................... 30,000 2,768,813 United Microelectronics Corp. . . ... .......... 3,973,000 14,863,380
ASE Technology Holding Co. Ltd............... 1,170,110 19,967,335 Vanguard International Semiconductor Corp. . . . . . . 423,018 1,939,274
Asia Vital Components Co.ltd. ............... 113,000 7,947,044 WanHailines Ltd.. . ... oo 246,875 643,957
ASPEED Technology, Inc..................... 12,100 5,284,620 WISITON COM. « + + v v e 1,052,000 5,641,368
Asustek Computer, Inc....................... 248,100 6,155,983 Wiwynn COMp. . . - .o 36,000 5,861,072
Bizlink Holding, Inc. .. ... 65,000 4,138,498 Yageo COMp. . .. ..o 547,732 8,244,080
Caliway Biopharmaceuticals Co. Ltd.® .. ... ... .. 353,000 1,118,262 Yang Ming Marine Transport Corp. . . .. ......... 615,000 962,129
Cathay Financial Holding Co. Ltd.. . ............ 3,333,374 10,374,394 Yuanta Financial Holding Co. Ltd.. . . ........... 3,719,473 7,759,518
Chailease Holding Co. Ltd. .................. 525,098 1,802,632 Zhen Ding Technology Holding Ltd... . . ... ....... 265,097 3,326,160
Chang Hwa Commercial Bank Ltd. . . . .......... 2,427,982 1,887,601 m
ChinaSteelCorp. . ... 3,821,484 2,235,851 e
ChromaATE, InC.. . ... 128,000 8,041,735 Thailand — 1.1%
Chunghwa Telecom Co. Ltd. .. ............... 1,266,110 5,443,574 Advanced Info Service PCL,NVDR. .. . ......... 338,000 3,839,299
CTBC Financial Holding Co. Ltd. .............. 5,645,456 11,267,955 Airports of Thailand PCL,NVDR. . ... .......... 1,377,900 2,616,841
Delta Electronics, Inc.. . . ................... 676,000 33,257,588 Bangkok Dusit Medical Services PCL, NVDR® . . . . . 3,753,400 2,155,676
E Ink Holdings, Inc. .. ........... ... ... ... 307,000 1,776,395 Bumrungrad Hospital PCL, NVDR . ............ 215,600 1,208,751
E.Sun Financial Holding Co. Ltd. . ............. 5,010,254 5,975,785 Central Pattana PCL,NVDR . .. .............. 671,000 1,380,744
Elite Material Co. Ltd.. . .. .................. 101,000 14,498,811 Charoen Pokphand Foods PCL,NVDR . . ... ... .. 1,162,000 779,903
eMemory Technology, Inc.. .. ................ 25,000 1,878,313 CPALLPCL,NVDR. ... ..o 1,828,900 2,622,101
EvaAirways Corp. . . .. ... 830,000 1,107,366 Delta Electronics Thailand PCL,NVDR . . . .. ... .. 1,095,800 8,972,262
Evergreen Marine Corp. TaiwanLtd. . . .. ... ..... 364,376 2,289,969 Gulf Development PCL, Class R, NVDR ... ... ... 1,326,341 2,643,908
Far EasTone Telecommunications Co. Ltd.. . . ... .. 647,000 2,100,339 Kasikornbank PCL,NVDR. . . .. .............. 203,900 1,487,670
First Financial Holding Co. Ltd.. . ... ........... 3,848,452 4,372,070 Krung Thai Bank PCL,NVDR ... ............. 1,203,375 1,589,654
Formosa Chemicals & Fibre Corp. ... .......... 1,197,740 2,085,670 Minor International PCL, NVDR® . . ... ......... 1,005,020 707,915
Formosa Plastics Corp.. . . .. ................ 1,342,400 2,257,209 PTT Exploration & Production PCL, NVDR. . . . .. .. 415,084 1,858,982
Fortune Electric Co. Ltd. . . .................. 61,640 1,332,095 PTTPCLLNVDR . ... 3,436,200 3,961,141
Fubon Financial Holding Co. Ltd. . . ............ 2,896,194 11,544,145 SCBXPCL,NVDR . ... ... ... ... .. ..., 281,300 1,286,481
Gigabyte Technology Co. Ltd. .. .............. 184,000 1,898,968 Siam Cement PCL (The), NVDR. . .. ........... 236,800 1,797,022
Global Unichip Corp. ... ..o 31,000 3,549,847 TMBThanachart Bank PCL,NVDR . . . . ... ... ... 8,231,700 752,388
Globalwafers Co. Ltd.. . .................... 109,000 2,753,141 True Corp. PCLLNVDR. ... ... ... 3,651,356 1,570,032
Gold Circuit Electronics Ltd.. . . ............... 117,000 2,804,283 41,230,770
Hon Hai Precision Industry Co. Ltd.. . . .......... 4,329,516 33,064,541 -
Hon Precision, InC.... . ... .................. 29,000 5,378,984 Total Common Stocks — 98.7%
HotaiMotor Co. Ltd. . . .. o o oo, 107,980 1,853,153 (COStZ $2,1 08,375,452) ............................... 3,666,203,530
Hua Nan Financial Holdings Co. Ltd.. . .. ... ... .. 3,058,910 4,108,753
Innolux Corp ........................... 2,535,103 3,479,060 Preferred Stocks
International Games System Co. Ltd. .. ......... 81,000 1,938,399
Inventec COMp.. . . . ..o 898,460 1,686,964 South Korea — 1.0%
Jentech Precision Industrial Co. Ltd. . .. ... ... ... 31,000 3,210,988 Hyundai Motor Co., Series 1, Preference Shares, NVS 7,701 1,053,482
KGI Financial Holding Co. Ltd. . . ... ........... 5,535,211 5,229,562 Hyundai Motor Co., Series 2, Preference Shares, NVS 11,727 1,615,436
King Slide Works Co. Ltd. . . ................. 22,000 5,271,670
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Schedule of Investments (continued)

iShares® MSCI All Country Asia ex Japan ETF

(Percentages shown are based on Net Assets)

July 31, 2026
Security Shares Value Security Shares Value
South Korea (continued) Short-Term Securities
Samsung Electronics Co. Ltd., Preference Shares,
NVS. oo e 281156 § 35331448 Money Market Funds — 4.7%
) BlackRock Cash Funds: Institutional, SL Agency
Total Preferred Stocks —1.0% Shares, 3.81%06. . ... ... ... 157,373545 $ 157,420,757
(Cost: $4,407,325). . ............. 38,000,366 BlackRock Cash Funds: Treasury, SL Agency Shares,
3B5%C0, 17,929,977 17,929,977
Rights Total Short-Term Securities — 4.7%
China — 0.0% (Cost: $175,338,243) . . . .. ... ... ..o 175,350,734
Kangmei Pharmaceutical Co. Ltd.®@ . ... .. .. ... 36,502 —
Total Investments — 104.4%
Total Rights — 0.0% (Cost: $2,288,121,020). . . . . ......... ..t 3,879,554,630
Cost: §-). .. ... —
( ) - Liabilities in Excess of Other Assets — (4.4)% .. ............. (163,999,874)
Total Long.Term Investments — 99.7% Net Assets —100.0% . . . .ot vi it et e et s $ 3,71 5,554,756
(Cost: $2,112,782,777) . . . . ... ... 3,704,203,896

Affiliates

@ All or a portion of this security is on loan.

® Non-income producing security.

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

@ Security is valued using significant unobservable inputs and is classified as Level 3 in the
fair value hierarchy.

© Affiliate of the Fund.

0 Annualized 7-day yield as of period end.

@ Allor a portion of this security was purchased with the cash collateral from loaned securities.

Investments in issuers considered to be affiliate(s) of the Fund during the year ended July 31, 2026 for purposes of Section 2(a)(3) of the Investment Company Act of 1940,

as amended, were as follows:

Capital
Gain
Change in Distributions
Unrealized Shares from
Value at Purchases Proceeds Net Realized Appreciation Value at Held at Underlying
Affiliated Issuer 07/31/25 at Cost from Sales Gain (Loss) (Depreciation) 07/31/26 07/31/26 Income Funds
BlackRock
Cash Funds:
Institutional, SL
Agency Shares $ 43884537 § 1135385820 § —  $ (14,853) § 12,491  § 157,420,757 157,373,545 $ 756,1180)  § —
BlackRock Cash
Funds: Treasury,
SL Agency
Shares . .. ... 24,710,000 — (6,780,023)@ — — 17,929,977 17,929,977 962,282 —
§ (14,853) § 12,491  $ 175,350,734 $ 1718400 $ _

@ 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

MSCI Emerging Markets INdex. . . . . . ..o oo 148 09/18/26 $ 12,153 §  (746,823)
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Schedule of Investments (continued) iShares® MSCI All Country Asia ex Japan ETF
July 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
Commodity Credit Equity Exchange  Interest Rate Other
Contracts Contracts Contracts Contracts Contracts Contracts Total
Liabilities — Derivative Financial Instruments
Futures contracts
Unrealized depreciation on futures contracts®. . ... ........ $ — 3§ — 3 746,823 $ — $ — 3§ — 3 746,823

@ 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 July 31, 2026, the effect of derivative financial instruments in the Statements of Operations was as follows:

Foreign
Currency
Commodity Credit Equity Exchange  Interest Rate Other
Contracts Contracts Contracts Contracts Contracts Contracts Total
Net Realized Gain (Loss) from:
Futurescontracts. . . ............ i $ — 3 —$ 2339189 § —$ —$ —$ 2339189
Net Change in Unrealized Appreciation (Depreciation) on:
Futurescontracts. . . .. ............ ... $ — 3 — 3 (695,353) $ — 3 — 3 — 3§ (695,353)
Average Quarterly Balances of Outstanding Derivative Financial Instruments
Futures contracts:
Average notional value of CONraCtS — IONG. . . . . . o oo $ 8,116,804

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 . . . .. oo $ 87,889,392 $ 3,578,314,138 $ — $  3,666,203,530
Preferred Stocks . . . ... ... . — 38,000,366 — 38,000,366
Rights . . .o — — — —
Short-Term Securities
Money Market Funds . ... ... ... ... ... 175,350,734 — — 175,350,734
$ 263,240,126 $  3,616,314,504 $ — $  3,879,554,630
Derivative Financial Instruments®
Liabilities
Equity Contracts . . ... ..o $ (746,823) $ — $ — $ (746,823)

@ 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 iShares® MSCI Europe Financials ETF

(Percentages shown are based on Net Assets)

July 31, 2026
Security Shares Value Security Shares Value
Common Stocks Netherlands (continued)

_ EXORNN. . oo 100310 $ 8,032,903
Austria —1.7% ING Groep N.V.. . oo 3,331,509 117,074,377
BAWAG Group AG®. ... 78065 §  15831,233 NN Group NV, oo oo 299,032 28,187,095
Erste GroupBankAG. . .................... 351,150 45,903,408 -
Raiffeisen Bank Intemational AG .. .. ... ... .. 149,596 10,271,044 248,058,218

72,005,685 Norway — 0.9%

_ DNBBankASA . . ..o 928,859 29,907,962
Belgium —1.5% Giensidige Forsikring ASA. . .. ... ..o 227,325 6,781,316
AGeas SAINLY. . ..o 169,513 14,028,403 E——
Groupe Bruxelles LambertN.V. .. ............. 83,266 7,510,326 T
KBC Group N.V. oo oo 262,269 37,729,680 Portugal — 0.3%

SofinaSA. ... .. 17,626 4,994,944 Banco Comercial Portugues SA, ClassR. ... .. ... 9,258,213 11,407,097
64,263,353 ,
Spain —12.1%
Denmark —1.2% Banco Bilbao Vizcaya Argentaria SA. . .. .. ...... 6,424,269 180,084,386
Danske BankA.S. ............. ... ... 714,798 41,136,384 Bancode SabadellSA .. ................... 5,470,609 21,002,888
TYgAS. oo 347,564 8271187 Banco SantanderSA .. ... ...l 16,326,651 232,202,029
49407 571 Bankinter SA. . ..o 715,398 13,159,687
Finfand — 0.7% CaixaBank SA. . . ..o\ 4,004,461 58,170,135
Sampo OYJ, CIaSS A . . ..o oo 2,731,001 30,237,943 Mapife SA - 1070398 5473,383
—_— 510,092,508
France — 8.4% Sweden — 7.0%
Amundi SA® . 70,283 7,679,787 EQTAB . .. oo 491 ,476 16,693,355
AXA SA I 1,786,109 92,573,317 Industrivarden AB, ClassA . ... 119]10 6,902,843
BNPIParlb.as SA .. 1,1 30,697 143,676,084 Industrivarden AB, ClassC ..o 182,356 10‘435’099
Credit Agricole SA .. ... 1,039,863 23,236,212 Investor AB, Class B. . . . ... o o 1,971,747 85,175,251
Buronext N.V.E 88,317 16,148,307 L E Lundbergforetagen AB, ClassB ... ......... 82,005 4,925,655
Societe Generale SA .. ... 728226 68450.800 Nordea Bank Abp . . ... ..o 3,499,253 70,625,945
351,764,597 Skandinaviska Enskilda Banken AB, ClassA . . . ... 1,671,250 39,161,566
Germany — 12.0% Svenska Handelsbanken AB, ClassA . .. ........ 1,559,018 23,838,255
Allanz SE, Registered -+~ 433,604 215.978.980 Swedbank AB, ClassA . . ... ...oo 937,122 37,484,841
CommerzbankAG®) . . . .. ... 737,017 32,144,257 295,242,810
Deutsche Bank AG, Registered . . ... .......... 2,068,180 76,121,388 Switzerland — 11.6%
Deutsche Boerse AG ...................... 206,987 62,348,035 Banque Cantonale Vaudoise, Registered . . . . . . . .. 34,118 5,359,622
Hannover Rueck SE. .................... - 69,060 19,906,303 Helvetia Baloise HOIdiNg AG . . ............... 87,556 23,479,836
Muenchener Rueckversicherungs-Geselischaft AG in Julius Baer Group Ltd. . .. .................. 235,973 20,746,881
Muenchen, Registered ... 149,006 89,507,832 Partners Group Holding AG . .. ............... 24,458 20,386,441
TABNXAG. 67472 8968012 gyjss Life Holding AG, Registered . . ........... 31,673 37,374,074
504,974,807 SWISSREAG. . oo 340,207 56,615,556
Ireland — 1.2% UBS Group AG, Registered . . . ............... 3,616,188 191,143,133
ABGIOUPPLC . . . oo 2,247 220 26,727,580 Zurich Insurance GroupAG. .. ............... 170,377 129,780,950
Bank of Ireland GroupPLC . . . .. ............. 1,088,781 22,864,282 484,886,493
49,591,862 United Kingdom — 24.4%
laly — 10.7% BGOUpPLC . 1,106,724 42,606,431
Banca Mediolanum SpA . . . . ... ..o 233,024 6,243,866 Admiral GroupPLC ... 295,959 15,002,894
Banca Monte dei Paschi di Siena SpA. . . .. ... ... 2,171,408 29,082,498 AivaPLC . ..o 3,444,726 32,239,878
BanCOBPM SPA . . oo oo 1,292,007 23,589,710 Barclays PFC --------------------------- 15,587,490 107,141,212
BPERBanca Sph . .. 1788966 29,069,274 HSBC Holdings PLC ... ...\ oooeeen 19,569,791 416,744,741
FinecoBank Banca Fineco SpA . . ... .......... 701,737 19,225,384 Legal & General GroupPLC ... 5,995,938 24,345,641
Generali. . 928,225 47,041,536 Lloyds Banking GroupPLC . . . . .............. 66,673,061 103,050,983
Intesa SaNPA0IO SPA .+« .+ .o 15,868,954 119,958 269 London Stock Exchange GroupPLC. ... ........ 508,011 57,147,451
Poste laiane SpA.. . 519733 1572325 MBGPLC. . . oo 2,568,585 12,408,069
UniCreditSph . 1547703 145,966,705 NatWest Group PLC. . ... ..o 9,092,553 85,766,725
Unipol Assicurazioni Sph 407765 12758762 Prudential PLC . . ..o 2,881,317 43,302,014
— SChroders PLC . .. oo oo e 917,872 7,280,579
448,659,257 Standard Chartered PLC. . . . ... ... .......... 2,029,609 60,010,684
Netherlands — 5.9% Standard Life PLC . . ... oooee e 800,979 9,081,247
ABNAMRO Bank NV, CVA ... ..ot 701,927 31,753,429 Wise Group PLC, Class A® . . . ... ............ 816,330 9,750,225
Adyen N.V.@© o 30,625 31,152,232 1,026,778,774
AegonLtd. ..o\ 1,386,187 13,173,490 -
ASRNederland N.V.. . ..o 178,287 14,576,181 Total Long-Term Investments — 99.6%
CVC Capital Partners PLC® ... ... .......... 244,698 4,108,511 (Cost: $2,872,249,890). ... ... —4,184,060253
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Schedule of Investments (continued)
July 31, 2026

iShares® MSCI Europe Financials ETF

(Percentages shown are based on Net Assets)

Security Shares Value
@ Security exempt from registration pursuant to Rule 144A under the Securities Act of 1933,
Short-Term Securities as amended. These securities may be resold in transactions exempt from registration to
qualified institutional investors.

Money Market Funds — 0.6% ® All or a portion of this security is on loan.
BlackRock Cash Funds: Institutional, SL Agency © Non-income producing security.

Shares, 3.81%@@0. . 22,916,184 $§ 22,923,059 @ Affiliate of the Fund.
BlackRock Cash Funds: Treasury, SL Agency Shares, © Annualized 7-day yield as of period end.

3.65%9C) 3,189,610 3,189,610 0 All or a portion of this security was purchased with the cash collateral from loaned securities.
Total Short-Term Securities — 0.6%

(Cost: $26,112,347) . . .. ... ... 26,112,669
Total Investments — 100.2%

(Cost: $2,898,362,237). . . . .. ... ... 4,210,172,922
Liabilities in Excess of Other Assets —(0.2)% .. ............. (6,994,476)
NetAssets —100.0% . .. .....covvinniinr i $ 4,203,178,446

Affiliates

Investments in issuers considered to be affiliate(s) of the Fund during the year ended July 31, 2026 for purposes of Section 2(a)(3) of the Investment Company Act of 1940,
as amended, were as follows:

Capital
Gain
Change in Distributions
Unrealized Shares from
Value at Purchases Proceeds  Net Realized Appreciation Value at Held at Underlying
Affiliated Issuer 07/31/25 at Cost from Sales Gain (Loss) (Depreciation) 07/31/26 07/31/26 Income Funds
BlackRock Cash
Funds: Institutional,
SL Agency Shares $ — § 229189200 § — 3817  § 322§ 22,923,059 22,916,184 § 40,5800  § —
BlackRock Cash
Funds: Treasury, SL
Agency Shares . . 1,840,000 1,349,610@ — — — 3,189,610 3,189,610 99,927 —
$ 3817 § 322§ 26,112,669 $ 140,507 $ —

@ 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
Euro STOXX 50 INAEX . . . ..ot 154 09/18/26 $ 1,317 § 100,962
FTSE 100 INdEX . . . oottt e e e 60 09/18/26 8794 252,103
$ 353,065
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
Commodity Credit Equity Exchange  Interest Rate Other
Contracts Contracts Contracts Contracts Contracts Contracts Total
Assets — Derivative Financial Instruments
Futures contracts
Unrealized appreciation on futures contracts®. . .. ......... $ — 93 — 93 353,065 $ — 9 — 93 —$ 353,065
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Schedule of Investments (continued) iShares® MSCI Europe Financials ETF
July 31, 2026

@ 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 July 31, 2026, the effect of derivative financial instruments in the Statements of Operations was as follows:

Foreign
Currency
Commodity Credit Equity Exchange Interest Rate Other
Contracts Contracts Contracts Contracts Contracts Contracts Total
Net Realized Gain (Loss) from:
Futurescontracts. . . ............ ... ... .. ... .. ..... $ — 3§ — $ 4858128 § — 3 — 3§ — § 4,858,128
Net Change in Unrealized Appreciation (Depreciation) on:
Futurescontracts. . . ............ ... ... .. ... . ... ... $ — — 3 131,594 §$ — 93 — 3§ — 3 131,594
Average Quarterly Balances of Outstanding Derivative Financial Instruments
Futures contracts:
Average notional value of CoNtracts — I0NG. . . . . . .ot $ 25,723,983

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 . . . . o\ $ 5,359,622 $  4,178,700,631 $ — $  4,184,060,253
Short-Term Securities
Money Market Funds . ... ........ ... 26,112,669 — — 26,112,669
$ 31,472,291 $  4,178,700,631 $ — $  4,210,172,922
Derivative Financial Instruments®®
Assets
Equity Contracts . . .. ..o $ 100,962 $ 252,103 $ — $ 353,065

@ 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 iShares® MSCI Europe Small-Cap ETF

(Percentages shown are based on Net Assets)

July 31, 2026
Security Shares Value Security Shares Value
Common Stocks Denmark (continued)

. . AmbuAS. ClassB® . ..................... 20,528 $ 229,442
Austria — 2.0% Bavarian NordicA.S.® ... .................. 9,024 247,364
ANDRITZ A_G ------- R RS 7321 § 690,187 ChemometecAS. . ......... . ... .. .. ... ... 1,834 122,406
AT&S Austria Technologie & Systemtechnik AG® . . . 2,882 441,353 DISNordenAS. ..o 2147 111.801
CAImmobilien AnlagenAG . . .. .............. 2,963 82,515 DidSAS.E 3’504 67’212
CPIEurope AGR®), . . ... ... ... .. 3,622 64,978 FLSmidth & CO.AS. ..o\ 4’457 334’467
DO&COAG ... 880 205,485 GN Store Nord AS. . ..., 15,369 231,869
EWNAG. ... 3,984 134,986 GubraAS@o 715 42724
Frquentls AG. .. 294 25,088 HLundbeck AS. oo oo 31,880 203,963
Lenzing AG@® . . ... . 2,215 60,184 ISSAS. o 14.889 659 900
Mayr Me!nhIOf KartonAG. ................ ... 974 93,371 Jyske Bank A.S., Registered . . . .............. 4,507 715,374
Oesterreichische PostAG® . ... .............. 3,652 137,217 MatasAS.® . 3980 55.461
PalfingerAG. ... 1,924 65,047 Netcompany Group A.S.@00 ... ... 4215 210,361
POTAG . o 2,110 91,638 NKTAS® ... 6,056 826,568
UNIQA Insurance GroupAG . ................ 12,037 250,509 NTG Nordic Transport GroupA.S.@ ... ......... 1,184 46,478
Vienna Insurance Group AG Wiener Versicherung Per Aarsleff Holding AS.. . ... ..o 1,952 217,416

Gruppe. . . 3,936 322,554 Ringkjoebing Landbobank AS.. . ... ........... 2,719 730,618
voestalpine AG . .. ... 12,215 636,282 Royal Unibrew A.S. ... .................... 5,600 420,090
Wienerberger AG, Bearer . .................. 12318 303175 Scandinavian Tobacco GroupA.S.©@ . ... . ....... 5,135 57,002

3,604,569 Schouw & Co.AS.. . ....... ... ... ... ... 1,216 116,335
Belgium — 3.4% TORM PLC, Class A.(a.) ..................... 6,842 208,891
Ackermans & van HaarenN.V.. .. ............. 2,430 754,170 Zealand Phama A.S®. ..o 1344 345206
Aedifica SA. . ... 10,451 845,112 7,675,233
Azelis Group NV 26,653 348,062 Finland — 2.3%
BarcoN.V. ... 6,119 55,442 Bittium OYJ® .. ... 3,271 107,635
BekaertSA. ... 3,685 169,350 Finnair OYJ® .. ..o 10,117 56,187
CMBTechN.V. . ... 6,758 109,811 Harvia OYd. . o 1768 84.348
CMBTeChN.V. ... 5,549 90,667 Hiab OYJ, Class B. . .. ... ................. 4,354 295,886
Colruyt Group N.V.... oo 3,039 136,240 Huhtamaki OYJ. . ... ..o, 10,491 374,141
Deme GroupN.V. ........................ 725 138,316 Kalmar OYJ, Class B . . ..o 4,374 194,506
F?gron ................................ 7,375 196,991 KemiraOYd . . oo 12,126 238,008
GIMVNV. . 2727 140,423 Kempower OYJ®0. . ... ... .. ... 2,502 29,676
KBCANGOra . . ... 4,402 449,782 Konecranes OYJ. ... ..................... 20,763 647,718
Kinepolis Group N.V. . ... 1,506 70,230 Lumo Kodit OYJ ... .o 17,345 157,569
Lakefront Biotherapeutics N.V.@ . . ... ... ... 3,396 93,159 Mandatum OYJ . o 50 429 345498
MelexisNV.........oe 2,264 177,778 Metsa Board OYJ, Class B&® . .. ... ... .. ... 16,158 54,784
Montea N.V. .. ... 2210 173,207 Nokian Renkaat OYJ® . ... ................. 13,503 239,209
Proximus SADP. ... ... 16,439 121,796 Outokumpu OYJ ... ... ..o 46,049 277,318
Recticel SA" . ... ... 4,672 66,754 PUUlOOYJ. . ..o 8751 172,734
Retail Estates N.V.®. ... ... ... L 1,248 94,882 QT Group OYJ® . ..o 2’252 65’351
Shurgard Self Storage Ltd. . ................. 3,469 101,359 Revenio Group OYJ®. .. ... ... ........ 2’107 29’691
Solvay SA,ClassA ....................... 8,355 256,076 Tieto OYd. . 11 ’873 254'133
Tessenderlo Group SA . .................... 2,368 58,312 Tokmanni Group Corp.®) . . .. ... 5,200 43,825
Umicore SA ... 25,997 648,882 VAIMEt OYd oo oo 15,601 470414
VastnedN.V.. . ... ... .. 931 31,913 YITOYJ®. . 13,516 45674
VGPNV. ... 1,737 169,251 4184305
Warehouses De PauwCVA. . ................ 21,205 545,710 e
Xior Student HousingN.V.. ... ............... 4,520 143,846 France — 8.8%
6,187,521 2CRSISACA@® . 1,165 34,968
. Air France-KLM, NVS@®_ ... ... .. 13,329 186,167
Bermuda — 0.1% Altarea SCA . . ... ..o 509 59,239
AutoStore Holdings Ltd. @1 ................. 117,802 150,337 AtenSA. .. ... 3,047 282,370
Conduit Holdings Ltd... . .................... 15305 _  89.213 Antin Infrastructure Partners SA. . .. ........... 3,284 33,120
239,550 APERAMSA. . ... ... ... 4,950 261,473
China — 0.0% ARGANSA/NVS. . ....... ... ... ... . ... 1,467 128,474
Boshiwa International Holding Ltd. @0 ... 20,000 _ ArkemaSA. .. ... ... ... 6,413 436,806
Real Gold Mining Ltd.®0. .. ... ...... . ... 27,000 _ AssystemSA ... ... 716 34,666
- Aubay . ... .. 909 58,085
- BeneteauSACA . ... ... .. ... . ... .. 4,100 28,510
Denmark — 4.3% Canal+ SA . ... ... ... . 71,028 252,672
ALSYAbanK . . ..o 7.736 744,929 CarmilaSA. . ... 7,150 139,618
ALK-ADENOAS.. . oo 15,033 514,165 CiedesAlpes . ... 2,040 48,063
AmBrandAS. . ... 81,895 215,161 Clariane SE@ .. ......................... 11,750 54,191
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Security Shares Value Security Shares Value
France (continued) France (continued)

Coface SA . .. ... ... . 10,349 $ 188,890 Vibac SACA. . . ... .. 464§ 180,685
DBV Technologies SA® . .. ... ... ........... 19,925 53,995 Viridien® ... ... 809 86,992
Derichebourg SA. . ... ... ... .. 10,665 114,820 VivendiSE . ......... ... ... ... ... .. 75,927 140,122
EdenredSE . ......... .. ... ... . ... ..., 24,710 813,571 Voltalia SA, Registered®®. . .. ... ... .......... 3,760 30,354
Elior Group SA®© ... 13,264 32,494 Vusion® . .. ... . 918 137,985
ElisSA. ... . 17,061 489,376 Wavestone. . ........... ... . 852 31,941
EmeisSA®. . . ... ... 8,281 139,779 WendelSE................... .. ... .... 2,625 254,573
Equasens. ............ ... ... . 553 20,891 Worldline SA@®© o 4,535 64,497
Eramet SA®O 956 47,722 X-Fab Silicon Foundries SE@©, . . ... .......... 5,790 43,344
Etablissements Maurel et PromSA. . . .......... 6,755 63,541 15,835,226
EurazeoSE . ... ... ... ... 3,817 209,880

Eutelsat Communications SACA®® . ... .. ... 29,690 70,228 Germany —8.1%

Exail Technologies SA, NVS@® ... . .. 1,122 161,595 2GEnergyAGR. .. ... 1,130 75,129
EX0SENS SAS . .o oo oo 3,688 244,683 AXTRONSE . ... 12,619 532,284
FDJUNITED® ... oo 12,531 317,059 Alzchem GroupAG .. ... 691 123,154
FnacDarty SA. .. ....oooei 1,321 52,645 Aroundtown SA®). ... 74,816 188,191
ForviaSE®. ..o 18,002 185,978 Atoss Software SE. . ... 988 96,252
Gaztransport Et Technigaz SA . . . ..o oo 4,184 945,664 Aumovio SE®. ... 6,203 286,411
GLEvents SACA. . .. .. .. . 986 35,882 AurubisAG. .. .. ... 2,661 559,932
ICADE . . .\ oo 3,492 77,899 Auto1 Group SE@ .. ... ... 14,978 393,337
ID Logistics Group SACA® . ... .. ............ 337 140,380 Bechtle AG®. .. ........ ... ... 9,232 386,598
IMEYS SA. « oo oo 3,648 09,328 BefesaSA® .. ... .. 3,765 151,829
Interparfums SA. . ... ... ... ... 2,727 77,410 BilfingerSE. . . .. ... ... 4,076 389,812
Inventiva SACA®©) . . 10,902 48,333 CANCOMSE . ... ..o 2,716 75,102
PSOS SA . . o o oo 4018 166,003 Carl Zeiss Meditec AG, Bearer®. . . .. .......... 4,054 142,853
JCDecauxSE .. ........ . . 7,970 208,791 CECONOMYAG® . .. ... .t 15,283 74,970
Kaufman & Broad SA. . .................... 1,421 41,611 Cewe Stiftung & Co. KGAA . ... .............. 540 59,808
LISISA oo 2385 175,165 Dermapharm Holding SE .. .. ............... 1,050 49,657
Louis Hachette Group, NVS. . .. .............. 64,755 131,588 Deutsche Pfandbriefbank AG@©. . ... .......... 14,360 56,730
Manitou BF SA . . .o 1,113 28,417 DeutzAGY . . ... 16,556 188,906
Medincell SA, NVS®® ... . L 2673 80,377 Douglas AG®®™ .. ... ... 3,553 33,030
Mercialys SA. . .. .o\t 10,366 143,694 DuemAG ... 5,548 114,554
Mersen SA . o . oo 2,442 105,191 Eckert& ZieglerSE . .. .......... ... .. ..., 4,746 74,673
Metropole Television SA . ... ................ 2,819 39,437 Elmos SemiconductorSE . . ... ... ... ..., .. 1,063 179,629
Nanobiotix SA®. . .. ... 3,557 138,311 Energiekontor AG® . ... 811 32,052
NeXans SA. . . oo oo 4191 638,379 Evotec SE@® . . ... ... 15,279 60,098
Nexity SA® . .. ..o 4,739 38,706 Fielmann GroupAG . ... ................... 2,646 124,021
OpMObIlity . . .o\ 6,186 91,861 flatexDEGIROSE .. ...... ... ... ........ 9,420 396,630
OVH Groupe SA®®) . ... ... .. ... ... .. ... 2,779 48277 Fraport AG Frankfurt Airport Services Worldwide.. . . . 4,165 325,379
PeugeotinvestSA. ....................... 550 35,972 FreenetAG. ........ ... ... .. ... .. ... 13,403 376,638
Pierre Et Vacances SA,NVS@ . .. .. ........... 16,721 36,200 Friedrich Vorwerk Group SE . ................ 870 66,081
Planisware SA,NVS® . ... .. ... ... .. ... ... 2414 64,599 GerresheimerAG® .. ..................... 3,373 107,294
Pluxee NV, NVS® .. 9.271 152,202 GFT Technologies SE. . . ................... 1,904 50,240
Remy CointreauSA . ... ................... 2,409 134,563 Grand City Properties SA® .. ................ 3,707 41,539
RODEMELSA . . oot 104 95,743 GRENKEAG ........................... 2,618 35,565
RUDIS SCA . o oo 8,352 322,868 HelloFresh SE®. . .............. ... ... .. 16,845 66,361
SCORSE. .o\ oot 17,192 680,135 Hombach Holding AG & Co. KGaA .. ........... 1,123 108,183
SEBSA . . o oo 2,814 189,535 HUGOBOSSAG. ........................ 4,297 188,698
Seche Environnement SACA, NVS®). .. ... ... ... 250 23,421 Hypoport SEP®. ... 470 44,675
SES SA’ ClassA. ... ., 391779 263,988 Indus HoIding AG. . ... 2,263 82,965
Societe BICSA .« o o oo 1,989 155,949 IONOS Group SE@®) . ... .. ... ... ... ..., 5,520 201,223
SOITECE . . ..\ o 2,923 356,007 JenoptkAG .. ... 5,807 251,595
SopraSteriaGroup ... ... ... 1,621 344,077 JOSTWerke SE@ ... ... ...l 1,851 123,812
SPIE SA. . o o o 17,310 930,945 K+SAG, Registered. . . .................... 18,524 310,704
Technip EnergiesN.V. .. ................... 15,260 527,793 KION GroupAG. ... ...t 8,134 368,084
Teleperformance SE®. . .. .................. 4,690 373,171 Kontron AGE® ... .. 4,316 111,531
Television Francaise 1 SA® . . ... ............. 4,860 39,841 KronesAG . ..., 1,482 190,994
Tikehau Capital SCA® . ... ... ... 4751 87,111 KWS Saat SE& Co.KGaA . ................. 1,134 94,022
THGANO SA . . . oot 941 164,373 LANXESSAG. ... 9,825 187,673
Ubisoft Entertainment SA@® ... ... 10,473 69,286 LEG Immobilien SE .. ... 8,519 511,468
Valeo SE ... 23,533 407,165 MBBSE......................... 142 31,622
ValloureC SACA. . . ..o oo 20,474 493,650 Mutares SE & Co. KGaA. .. ................. 1,895 58,369
Valneva SE@® . ... 15,706 38,961 Nagamo SE......................... 7 68,658
Vicat SACA. . . . . . 1,728 1301815 Nordex SE@® .. . .. .. .. .. ... ... 14,819 662,108

NormaGroupSE. .. ...................... 2,433 51,301
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(Percentages shown are based on Net Assets)

July 31, 2026
Security Shares Value Security Shares Value
Germany (continued) Italy (continued)
PATRIZIASE . ... .. o 4,566 $ 38,380 CIR SpA-Compagnie Industriali® . . ............ 52,613 § 43,622
Pfisterer Holding SE. . . . ... ................ 814 71,557 Credito Emiliano SpA . . . ... ... ... ... 7,788 171,255
PNEAG®). ... .. 3,013 36,806 d'Amico International Shipping SA . ... ......... 5,458 45473
ProSiebenSat.1 MediaSE. .. ................ 6,573 27,505 Danieli & C Officine Meccaniche SpA ... ........ 936 70,285
PumaSE® . . ... ... .. .. 11,225 358,076 De'longhiSpA. .. ... ... 7,770 364,719
PVATEPIaAG®. ... ... ... .. 2,242 86,124 DiaSorin SpA .. ... 2,155 178,402
Redcare Pharmacy N.V.@®e o L. 1,854 131,882 ELEN.SpA . ... 5,689 101,947
RENK Group AG® . .. ........... ... ..... 9,017 500,412 EnavSpAQ. . ... .. 29,472 172,118
RTLGroup SA® .. ... .. 3,988 149,298 ERGSPA. ... .. 5,834 148,095
SAF-HollandSE . ........................ 5,057 126,420 FerrettiSpA . .. ... ... ... 14,012 46,699
Salzgitter AG. . ... ... 3141 188,180 FilaSpA®. . ... . 3,447 37,309
SchaefflerAG ... ...... ... ... ... ... . .... 22,037 181,644 Fincantieri SpA@ . . .. ... ... ... .. ... .. 14,085 221,401
Schott PharmaAG & Co. KGaA . . ............. 3,855 97,913 GVS SpA@bIe, 7,459 37,320
Secunet Security Networks AG. . . . ............ 175 36,221 HeraSpA. . ... ... ... 92,350 403,126
SiltronicAG® . . ... 1,859 164,306 Industrie De NoraSpA . .. .. ................ 3,656 27,088
SIXtSE . ... 1,467 121,438 Intercos SpA,NVS. . ... ... 5,388 82,884
SMA Solar Technology AG® . .. .............. 1,717 105,349 Interpump Group SpA. . . .. ... ... 8,726 351,284
Stroeer SE& Co.KGaA . ................... 3,518 161,035 renSpA. . ... 65,883 191,601
Suedzucker AG®. .. ... ... 5,846 76,380 [talmobiliare SpA. . . ... ... 1,489 44,852
SUSSMicroTecSE .. ... 2,144 185,604 Iveco GroupN.V.. . ... 21,311 341,711
TAG ImmobilienAG . .. ......... ... ... ... 20,639 329,798 Juventus Football Club SpA, NVvS@® . . .. 12,806 29,941
TeamViewer SE@© .. .. .. ... ... ... 17,386 121,408 Lottomatica Group SpA. . . ... ... ... 26,238 709,322
thyssenkruppAG. . ... ... 56,140 787,806 LUVESPANVS. . ... 1,077 70,844
Thyssenkrupp Nucera AG & Co. KGaa®@®© . . . 2,716 23,722 Maire SpA . ... ... 16,671 249,138
Tkms AG& Co. KGaA®. . .. ................. 2,900 276,279 MARR SpA®. ... 3,575 26,290
United Internet AG, Registered. . ... ........... 8,567 234,034 MFE-MediaForEurope N.V., ClassA. ... ........ 29,085 88,397
Verbio SE®@. . .. ... ... 2,346 78,301 MFE-MediaForEurope N.V.,,ClassB. ... ........ 6,088 24,738
VosslohAG®) ... .. ... ... ... 1,076 72,522 NewPrinces SpA, NVS@® ... .. ... 1,827 33,825
Wacker Chemie AG® . ... .................. 2,054 210,379 Nexi SpA®® 70,504 345,532
Wacker Neuson SE .. ..................... 2,828 71,434 OVSSpA® . . . 16,639 120,283
Wuestenrot & Wuerttembergische AG . . . ... ... .. 2,207 37,191 PharmanutraSpA .. ........ ... ... .. . 400 38,405
14,649,828 Piaggio & CSpA . .. ... ... 20,253 45,426
. Pireli& CSpA® ... ... ... ... .. ... .. ... 48,918 372,638
Greece —0.3% RAIWay SPA® . ..o 11,025 59,105
Metlen Energy & Metals PLC®. ............... 1420 _ 609475 RePly SPA oo oo 2,543 322,711
Safilo Group SpA®@. . .. ... 19,960 38,024
E°“9 Kh;’“ﬁ " |?1"0% Lo 10,000 Saipem SpA® 146,04 709,398
cace Mark Holdings LA e ' _ Salvatore Ferragamo SpA®. . .. .............. 5,580 65,584
Ireland — 0.6% ganlorsenzo SPA® L 1,604 70,260
CaimHomes PLC ... oo 68,308 192,560 BSaSPA. .. 47 79,789
. SOLSPA . oo 3,796 249,072
GlanbiaPLC. ............... ... 22,932 608,805 Tamburi Investment Partners SoA® 8.447 90.910
Glenveagh Properties PLC®® . ... ... ........ 44,754 123,711 Ta”;] ur ”Vess 'Eg“ armers SpaT ... 12353 193968
Irish Residential Properties REITPLC. . ... ... ... 59,200 74,001 OOy AT ' '
UNipharPLC. .+ . oo 26,088 127 751 Webuild SpA®. ... ... .. 46,475 120,651
' e Wit SpA. . ... 963 31,218
1126,828 Zignago Vetro SpA. . . . .. 3,234 21,728
Italy — 5.8% 10,384,841
A2ASPA L. 176,317 460,572
Jersey — 0.3%
ACEASPA . ... 5,854 142,248 . .
AMpIfON SpA . 17.114 239582 Rosebank Industries PLC® . . . ............... 100279 454915
Ariston Holding NV R ERERRRRRRR 9,259 38,830 Netherlands — 3.4%
Arnoldo Mondadori Editore SpA. ... ........... 11,956 28,953
) Aalberts N.V.. ... ..o 10,961 542,856
Ascopiave SpA . . ... 8,054 24,983 A NV 2626 72,053
Avio SpA® 4218 141,890 COMONV. oo ) ,
Agimut H Id.' . SA """""""""""" 12’515 531 '574 Alifunds GroupPLC . . .. ................... 30,294 309,269
ZIMULHONING SPA. .. . ..o ' ' AMG Critical Materials N.V. . . ... ............. 3,890 133,160
Banca GeneraliSpA. . . .......... ... 6,347 479,498 )
ArcadisN.V. . ... ... 7,509 353,386
BancalFISSPA. .. ..... ... ... .. 3,511 59,784 o a0
R . Basic-Fit N.V.@© 5,465 218,646
Banco di Desio e della Brianza SpA .. .. ...... .. 3,152 61,340 Corbion N.V. 6.128 133.921
Bio On SpA@®Id 801 — OMION Y. .. ... e ' ’
""""""""""""" Eurocommercial PropertiesN.V.. . ............. 4,974 160,895
BremboN.V.......... ... ... . ... ... 16,254 199,030 .
Co FerrariGroupPLC . . .. .................... 3,083 28,548
Brunello Cucinelli SpA® . ... ................ 3,861 393,746 .
. Flow Traders Ltd.@. . . .. ................... 3,929 119,888
Carel Industries SpA© ... ... ... .. .. ... 4,951 154,435 Fugro N.V. 12 258 119.827
Cembre SpA. ... 584 55,103 N , \
c i Holdina N.V. 4556 70585 HavasN.V.. . ... 5,112 109,462
ementir Holding N.V. .o ' ' IMCDNV. ... 6,496 709,984
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July 31, 2026
Security Shares Value Security Shares Value
Netherlands (continued) Norway (continued)
Koninklijke BAM GroepN.V. . ................ 29,009 $ 389,028 Wallenius Wilhelmsen ASA, ClassB .. . ......... 1,154 § 173,827
Koninklijke Heifjmans N.V. .. ... ... .. 2,617 283,103 Wilh Wilhelmsen Holding ASA, ClassA . .. ....... 1,123 91,001
Koninklijke Vopak N.V. .. ................... 6,139 347,527 9,636,002
OCINNV@ 9,683 45,201 .
Pharming Group NV ... 80,958 82,163 Zﬁﬁggiggs‘kg T 6 65 0552
Pharvaris NV.@. 2,247 73,207 MSGPSSAY. , :
PostNL NV, © . oo 32,960 34,202 CorticeiraAmorim SGPSSA . .. .............. 4,300 32,821
Randstad NV.. . ..o 11.364 480423 CTT-Correios de Portugal SA. ... 8,811 62,666
SBM Offshore NV.. . . oo, 14’675 548.051 Mota-EngiI SGPSSA®), . ... 10,800 57,720
Signify V9. oo 13,393 228,921 mg\'s'ggtg;gfgfl* (The). ..o ggg;‘: 1?1%
Sligro Food GroupN.V.. .. ..o 2,880 35032  TNUOOUPOOA. .. , ,
TK?-I Group N.V. p ________________________ 4.090 201.661 REN - Redes Energeticas Nacionais SGPS SA. . . . . 38,207 152,096
TomTom NV.@ 6.324 28.234 Semapa-Sociedade de Investimento e Gestao . . . . . 1,536 35,655
Van Lanschot Kempen N.V. . . ... oo 2,743 206,137 Sonae SGPSSA. ... 89,039 _ 209150
Wereldhave N.V. .. ....................... 3,866 85,436 786,960
6,080,311 Singapore — 0.0%
Norway — 5.3% Jurong Technologies Industrial Corp. Ltd.@@ . ... 60000 -
AkerASA, ClassA. . ...................... 2,513 338,055 Spai 3.4%
Aker Solutions ASA .. . ... ... 32,735 145,729 AE::; sa 20377 10300
@ 01?0 1R1 74000 MWEIHIVARR e e e e e e e e e e e ) 1
ﬁte; ;\\/iﬁ\s o Ah gg;g 12;133 AIMIRall SA .. .. oo 8,716 111,874
B2 IMpactASA 21’238 54'532 Atresmedia Corp. de Medios de Comunicacion SA . . 12,706 76,205
BakkaFf)rost E 5'712 272Y778 CIEAutomotive SA. . . ..................... 4727 144,359
BLUENORD AS.A(.a’ """""""""""" 2'5 40 138Y 497 CirsaEnterprises SA .. .................... 4,324 66,234
BWEnerav Ld® 6,064 33907 Colonial SFL Socimi SA® .. ................. 31,823 203,696
BW LPGEI]_)t(d o ey 10’773 9 46’962 Construcciones y Auxiliar de Ferrocarriles SA. . . . . . 1,963 155,237
Ly ' ' Distribuidora Internacional de Alimentacion SA@ . . . . 1,496 68,523
BW Offshore Ltd.. .. ...................... 10,058 49,507 - SA 4935 167473
CadelerAS. O, . .. . 25,272 143,999 E:acg:sr oA 22410 437589
DNOASA. .+ oo 48,184 85,686 Ence Energia y Celulosa SA@®) ... ... .. ... 13,699 40,679
DOFGroupASA .. ... 15,514 203,798 Fluidra SA 10452 230 414
(aey 24495 AN220F @020 TMMIGVA L e i 4
E:ze':klfsﬁ\ """""""""""""" ?4112136233 12%5’ Gestamp Automocion SA® . . ... ... ... ... 16,194 54,661
E tp ASAC 4.469 49983 Grenergy Renovables SA® .. ................ 1,555 164,992
Euooie A 18161 162616 Grifols SA®. . ... 28,822 331,244
Frongine PLC 16,523 655Y167 HBX Group International PLC ... ............. 7,021 62,641
Hoegh Autolin e' r's ASA """"""""""" 11’871 211 '05 4 Laboratorios Farmaceuticos Rovi SA. . ... ..... .. 1,907 128,753
Ki GNAUDINBIS ASA - oo ’ ' Linea Directa Aseguradora SA Cia de Seguros y
tronASA . .. ... 24,651 225,509 Reasequros 56.096 82 849
Kongsberg Maritime A.S.@ .. ................ 49,577 278,813 Logista Ir?tegrai SA """""""""""" 6‘915 295’005
Leroy Seafood GrOUpASA. .. .. .. oo 29,897 131214 Melia Hotels Interational SA. . ... ............ 11,359 135,521
LINK Mobility Group Holding ASA@®). ... ... ... 29,783 80,626 Merlin Proverties Socimi SA 47264 821 454
MPC Container ShipsASA .. ................ 38,143 98,039 Neinor Hori;es saee 4‘812 881124
NORBITASA ... gs e R i
. NOGEALS. . oo oo ' ' Prosegur Cia de Seguridad SA. ... ............ 12,279 42,762
Nordic Semiconductor ASA® . . ... ............ 20,268 342,447 Sacyr SA 63,583 345,644
Norwegian Alr SNUtIEASA ... 99,552 82,181 Solaria Energia y Medio Ambiente SA® . . ... ... .. 7,871 152,314
Odee” Dn”lng Ltd """"""""""""" 13’512 129'738 TeCn'CaS Reumdas SA(E) 4 968 161 752
Odfiell SE, ClassA. . ... ... ... .. 2,275 27,365 ST R BT T e ’ ’
’ . ’ ' UnicajaBanco SA® . ... ... ... . ... ... .. 101,453 390,112
Paratus Energy Services Ltd.. .. .............. 8,766 44,283 Vidrala SA 2’650 2681023
Protector Forsikring ASA. . .. .......... ... ... 5,897 306,847 Viscofan S A """"""""""""""" 4’ 419 292180 4
SATSASA® . . . . 19,830 87,595 T Ty ’ _—
Scatec ASA@© L 15,356 148,493 6,076,591
SpareBank 1 NordNorge .. ................. 10,349 172,969 Sweden — 10.9%
Sparebank 1 Oestlandet. .. ................. 5,304 108,951 AAKABY . 20,526 442,915
SpareBank TSMN. ... 13,689 283,972 AcadeMedia AB®. . . ... ... 7’411 77,673
SpareBank 1 Sor-Norge ASA. . ... 23,312 522,234 AddLife AB, Class B. . . ...\ 12,937 219,908
Stolt-NielsenLtd.. ........................ 2,346 78,772 Addnode GroupAB, Class B . ... ............. 14,380 57,931
Storebrand ASA. ... .. 45,409 966,545 AFRYAB ... ... 11,084 119,815
Subsea7SA......... 25,329 855,836 Alimak Group AB . . . . ... 6,776 90,990
TGSASA.. . 22,115 299,694 AleimaAB .. ... ... ... 19,526 232,060
TOMRA Systems ASA ..................... 24,701 274,542 Altra Fastigheter AB. . .. ... ..o 16,684 136,597
Vend Marketplaces ASA, ClassB. ... .......... 18,729 475,114 AmbeaABO . 8,465 128,312
ApoteaAB ... ... .. 6,453 49,735
AQGroupAB . .. ... 6,304 135,827
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Security Shares Value Security Shares Value
Sweden (continued) Sweden (continued)
ArjoAB,ClassB . ........ ... .. ... .. ... 21,106 $ 60,035 Munters Group AB© . .. ... ... 14,555 259,083
Asker Healthcare Group AB®. . ... ............ 23,072 196,314 MycronicAB . . ... ... 17,108 565,283
Asmodee Group AB, ClassB®. ... ............ 17,682 275,940 NCABGroupAB . .. ....... .. i, 19,993 144,454
Atrium Ljungberg AB, ClassB . .. ............. 25,900 72,353 NCCAB,ClassB......................... 9,871 176,201
Attendo AB©. . ... ... 13,809 158,829 New Wave GroupAB, ClassB................ 10,148 100,684
Avanza Bank HoldingAB .. ................. 13,342 547,503 NOBABank GroupAB . . .. ................. 19,697 172,421
AvardaBankAB . ........................ 2,592 51,254 Nolato AB, ClassB. .. ..................... 21,545 110,377
AxfoodAB .. ... ... ... 12,215 311,744 NordnetABpubl . ... ... .. ... ... ... ..... 15,511 594,214
BetssonAB,ClassB ...................... 12,222 118,129 Norion Bank AB®. . . .. .................... 4,891 30,065
Better Collective AS.® .. ................... 3,301 41,994 NP3 FastigheterAB . . .. ................... 3,566 99,153
BiliaAB,ClassA . ............... .. ....... 6,987 113,190 PandoxAB,ClassB....................... 12,226 227,350
BillerudAB . .. .......... .. 25,470 203,092 Paradox Interactive AB . . .. ................. 4,227 62,082
BioArctic AB, Class B, . .. ................ 4,876 166,483 PeabAB,ClassB ........................ 19,373 191,899
BioGaiaAB,ClassB. ... ................... 9,715 118,004 Platzer Fastigheter Holding AB, ClassB ... ...... 6,862 53,070
BoneSupport Holding AB@© .. ... ... ........ 5,964 138,104 Plejd AB@. . . ... 879 79,341
Boozt AB@© 6,262 110,086 Polestar Automotive Holding UK PLC, Class A, ADR@®) 7,071 101,822
Bravida Holding AB® . . . ................... 23,061 317,753 PPI Public Property InvestAB ... ............. 26,881 54,599
BufabAB .. ... ... ... .. 14,959 211,329 RatosAB,ClassB........................ 23,379 88,374
Bure Equity AB ... ... ... 6,356 173,970 RaySearch Laboratories AB, ClassB .. ......... 3,216 60,525
Camurus AB@ . . .. ... ... 4117 268,577 Roko AB, Class B@® . . .. . ... .............. 697 133,447
CastellumAB .. ............ ... .. .. ..... 36,094 506,590 RustaAB .. ............. ... .. .......... 5,707 52,798
CatenaAB . ... ... . 5,324 221,181 Samhallsbyggnadsbolaget i Norden AB@®), . .. 121,048 41,720
Cibus Real Estate ABpubl. . ................. 9,177 138,468 Scandi StandardAB. . . ........ ... ... ..., 2,459 36,924
Clas Ohlson AB, ClassB. .. ................. 4112 181,168 Scandic Hotels GroupAB® . ... .............. 18,479 164,427
CloettaAB,ClassB .. ..................... 19,953 119,817 SdiptechAB, Class B@ . . .. ................. 3,550 90,242
Corem Property Group AB, ClassB ... ......... 53,077 14,119 SectraAB, ClassB. ....................... 14,345 402,643
CreadesAB,ClassA . ..................... 5,865 52,635 SinchAB@© 61,835 261,516
Dios Fastigheter AB. . .. ................... 11,367 78,562 Sivers Semiconductors AB@® L 28,897 94,260
Dometic Group AB@©), ... ... ... 33,848 84,553 SkiStarAB . ......... .. 3,763 65,934
Dynavox GroupAB . ............ ... ...... 10,880 82,070 SSABAB,ClassA........................ 24,649 259,501
Electrolux AB, Class B® . ... ................ 72,044 210,932 SSABAB,ClassB........................ 67,134 707,112
Electrolux Professional AB, ClassB .. .......... 25178 125,519 Storskogen Group AB, ClassB. . .............. 154,465 173,176
ElektaAB,ClassB........................ 41,246 209,835 Storytel AB. .. ... ... 6,223 68,797
Embracer Group AB, Class B®. . ... ........... 14,559 103,228 Sveafastigheter AB@ . . .. ... .. .. L. 6,851 23,265
EngconAB,ClassB....................... 4,716 32,590 SvolderAB,ClassB. . ..................... 10,626 63,033
Fabege AB. . ... ... ... .. ... 20,837 163,419 SwecoAB,ClassB ....................... 22,322 315,137
FastPartner AB, ClassA . ... ................ 4712 21,099 SynsamAB. ... ... 13,505 80,400
Getinge AB,ClassB. .. .................... 24,352 606,982 Thule GroupAB®. .. ... ... ... 12,156 279,834
GrangesAB . ... ... 11,867 223,491 Troax GroupAB. . . ... 4,254 62,789
HacksawAB .. ............. ... .. ....... 5,134 39,643 VBG GroupAB,ClassB . ................... 1,961 67,233
HanzaAB.............................. 3,425 48,332 Vimian Group AB@®), . . ... ... ... 21,084 75,154
HemnetGroupAB . . ...................... 9,013 79,574 Vitec Software Group AB, ClassB ............. 3,860 93,396
Hexpol AB . ... ..o 29,730 276,726 Vitrolife AB . . . ... . 8,352 75,510
HMS Networks AB . . . ..................... 3,602 186,562 WallenstamAB, ClassB ... ................. 38,921 168,992
Hoist Finance AB®. . . ... .................. 5,435 123,251 Wihlborgs Fastigheter AB .. .. ............... 29,971 243,759
HolmenAB,ClassB. . ..................... 7,728 262,080 Xvivo Perfusion AB@® ... ... 2,827 78,559
Hufvudstaden AB, ClassA. . . ................ 10,483 133,493 19,648,547
HusqvarnaAB, ClassB. . ................... 38,469 157,253 .
InstalcoAB. . ... ... 24,625 96,804 Switzerland — 9.7%
Intea Fastigheter AB, ClassB ......... ... .. 20,829 160,957 Accelleron IndustriesAG. . . ................. 10,653 964,485
INtrum AB@ . . 265,069 89,218 Adecco Group AG, Registered ................ 19,247 537,977
INVISIOAB . © .« o o 3,922 85,693 Allreal HoIding AG, Registered ................ 1,683 440,255
INWIdOAB. o 5,81 0 104,780 ALSO HoIding AG, Registered ................ 699 167,240
IMAB . 6,863 88,807 ams-OSRAMAG® . . .. ... ... .. ... ... 11 ,207 222,655
Kinnevik AB, ClassB® . . ... ... ... .. .. ... 27,581 152,194 Aryzta AG@, | S 2,683 176,264
Lagercrantz Group AB, ClassB ... ............ 21,358 502,226 Autoneum Holding AG ... 253 40,939
Lindab International AB. . . . v\ 7,675 100,028 Bachem Holding AG, Class B. . ............... 3,643 338,654
LogisteaAB, Class B . . ...\ ov 32,427 45,491 Basilea Pharmaceutica Ag Allschwil, Registered® . . . 1,414 90,851
Loomis AB, Class B . ... ..o 7,712 425,583 Bossard Holding AG, Class A, Registered . .. ... .. 623 174,549
Medcap ABR). . . ..o 1,355 78,051 Bucher Industries AG, Registered. . . ... ........ 675 265,202
Medicover AB, Class B, . ... ................ 7,485 177,384 Burckhardt Compression Holding AG ........... 337 202,005
Mildef Group AB® . ... ... 4,502 102,406 Burkhalter Holding AG . .................... 821 139,022
MIPSAB® . . 2’951 130,473 ByStI’OﬂiC AG. ... . 139 23,984
Modern Times Group MTG AB, ClassB@. .. ... ... 9’353 12&279 Cembra Money BankAG.................... 3,382 376,008
Cicor Technologies Ltd., Registered® . .. ..... ... 246 35,793
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Schedule of Investments (continued)
July 31, 2026

iShares® MSCI Europe Small-Cap ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Switzerland (continued) United Kingdom (continued)
Cie Financiere Tradition SA, Bearer ... ......... 204§ 74,703 ATALAYAMINING COPPERSA. . ............. 13,648 164,605
Clariant AG, Registered® . .. ................ 23,688 269,176 Autotrader Group PLC® . .. ... ... ... ..., 92,534 653,400
Comet Holding AG, Registered. . . . ............ 844 342,446 Avon TechnologiesPLC . .. ................. 3,400 78,175
CosmoN.V. ... 847 63,000 B&M European Value Retail PLC . . .. .......... 106,727 320,826
Daetwyler Holding AG, Bearer . . .. ............ 861 146,510 Babcock International Group PLC. . .. .......... 27,849 422,763
DKSHHoldingAG . . ............. ... ... .. 4,032 334,719 BalfourBeatty PLC . ...................... 55,059 641,863
dormakaba HoldingAG. .. .................. 3,356 241,818 Baltic Classifieds GroupPLC. .. .............. 49,088 132,738
Dottikon Es Holding AG, Registered® . .. ... ... .. 345 119,162 BarrattRedrowPLC. ... ................... 153,347 609,434
EFG International AG® . . .. ................. 11,082 220,488 BeazleyPLC. ... ... ... .. ... 64,392 1,119,135
EmmiAG, Registered. . . . .................. 244 262,095 BellwayPLC. . ....... ... .. 13,094 350,831
Flughafen Zurich AG, Registered . .. ... ........ 2,163 635,818 Berkeley Group Holdings PLC® . . .. ........... 10,554 498,494
Forbo Holding AG, Registered . . .. ............ 106 120,124 Big Yellow GroupPLC . .................... 21,176 253,526
GalenicaAG® . .. ........ ... 5,701 605,627 Bodycote PLC. . .......... ... 19,304 188,421
Georg Fischer AG, Registered . . . . ............ 8,783 563,171 Breedon GroupPLC. . . .......... ... ...... 31,219 139,270
Hiag Immobilien HoldingAG . .. .............. 502 82,041 Bridgepoint Group PLC©. . . . ........ ... ... .. 42,741 184,722
Huber + Suhner AG, Registered. . . .. .......... 1,593 375,496 British Land Co. PLC(The) .. .. .............. 112,714 673,988
IdorsiaLtd.@. .. ... ... 20,245 153,378 Burberry Group PLC® .. .. ... ... ... ... 41,166 663,531
Implenia AG, Registered . . .. ................ 1,774 140,757 Bytes Technology Group PLC .. .............. 24,851 134,240
Inficon Holding AG, Registered. . . .. ........... 1,929 389,169 C&C CGroupPLC .. .. .. ... 38,802 53,237
Interroll Holding AG, Registered . . .. ........... 76 127,438 Ceres Power Holdings PLC®. . .. ............. 16,734 78,906
Intershop HoldingAG . . .. .................. 598 127,352 Cerilion PLC. . ... ... .. 2,456 32,770
Jungfraubahn Holding AG, Registered. . . ... ..... 558 180,189 Chemring GroupPLC. . ... .......... ... .... 30,870 246,067
Kardex Holding AG, Registered . . .. ........... 674 198,349 ChesnaraPLC ............. ... ... ... ... 25,985 120,473
Kuros Biosciences AG, Registered®® . . ... ... ... 3,126 88,094 ClarksonPLC ... ... ... 3,265 208,139
Landis+Gyr Group AG® . .. ................. 2,887 163,543 Close Brothers Group PLC® . . . . ............. 16,954 97,249
Medacta Group SA© ... ... ... ... ... 687 112,616 CMC Markets PLC®. . .. ................... 10,415 94,059
Mobilezone Holding AG, Registered . . .. ... ... .. 4,719 83,567 Coats GroupPLC . ........ ... .. ... ... ... 216,137 234,226
Mobimo Holding AG, Registered. . . .. .......... 840 363,376 Cohort PLC® . ... ... . .. . 3,927 65,055
Montana Aerospace AG@© . . ... ... ... .. ... 3,303 99,075 Computacenter PLC. .. .................... 6,566 406,892
OC Oerlikon Corp. AG Pfaffikon, Registered. . . . . .. 20,429 120,512 Convatec Group PLC® . . .. ................. 193,133 583,585
PolyPeptide Group AG®© . . ... .. ... ... ... .. 1,328 72,171 Craneware PLC. .. ........ .. ... ... ... .... 3,179 50,389
PSP Swiss Property AG, Registered . . .. ........ 5170 932,750 Cranswick PLC . .. ....................... 6,121 441,353
R&S Group Holding AG® ... ................ 3,356 86,947 Croda International PLC . . ... ............... 14,560 630,340
Sensirion Holding AG®© . . . ... .............. 1,010 91,691 Currys PLC. . ..o 112,626 254,982
SFSGroupAG .. ... 1,849 302,699 CVSGroupPLC . ... 7,687 129,895
Siegfried Holding AG, Registered® . . ... ........ 4,319 405,241 DCCEnergyPLC ........ ... ... ... .... 9,715 830,688
SIGGroupAGH. . . ... ... 31,660 575,311 DerwentLondonPLC...................... 11,575 328,228
SKANGroupAG . . ... 1,424 103,476 DipomaPLC ........ ... .. ... .. ... . ... 15,211 1,506,389
SMG Swiss Marketplace Group AG® ... ........ 2,417 76,254 DiscoverlE GroupPLC . .. .. ................ 10,960 114,478
Softwareone Holding AG®. . .. ............... 18,680 203,101 Domino's Pizza GroupPLC . . ... ............. 42,980 117,195
StadlerRailAG . . ........... ... . 6,139 186,418 DrMartensPLC. .. ......... ... ...viiin.. 68,778 71,746
Sulzer AG, Registered . .. ........... ... .. .. 1,923 349,239 Drax GroupPLC . .. ...... ... i 37,894 376,653
Sunrise Communications AG, Class A@. . .. ... ... 7,210 380,802 Dunelm GroupPLC . . ..................... 14,184 165,899
Swissquote Group Holding SA, Registered. . . . . . .. 12,959 675,156 easyJetPLC. . ....... ... ... 34,469 293,453
Tecan Group AG, Registered . . ... ............ 1,397 322,844 ElementisPLC . ......................... 65,220 157,215
Temenos AG, Registered . ... ............... 5,674 471,990 EnergeanPLC . ... ... ... ... ... ... ... 13,728 141,170
TXGroupAG ... oo 182 31,112 EntainPLC. . ... ... .. 66,724 488,495
Valiant Holding AG, Registered . ... ........... 1,806 352,957 Fevertree Drinks PLC. . .. .................. 10,533 122,368
Vaudoise Assurances Holding SA. .. ........... 109 108,265 FirstgroupPLC . .. ... .. ... ... 61,192 152,078
Vetropack Holding AG, ClassA. .. ............. 1,250 29,478 Foresight Group Holdings Ltd. . . .. ............ 7,871 49,187
Vontobel Holding AG, Registered . . . ........... 3,094 331,096 Frasers Group PLC® . . .. .................. 11,554 126,117
Ypsomed Holding AG, Registered. . .. .......... 462 220,486 Games Workshop GroupPLC . ... ............ 3,725 960,238
Zehnder Group AG, Registered . .. ............ 965 80,981 Gamma Communications PLC. . .............. 10,391 131,082
17,390,157 GBGroupPLC .. ... .. 25,098 74,719
GenuitGroupPLC . .. ... ... ... 28,111 103,390
United Kingdom — 29.6% GeNUSPLC. ..o 7,460 221,027
4imprint Group PLC......... ... . ... ..... 3,238 179,71 0 Georgia Capital PLC@ . . .. .. 3’149 168,376
Aberdeen GroupPLC. . ...t 207,500 675427 GlobalData PLC ......................... 26,015 27,911
Advanced Medical Solutions Group PLC . . ... .. .. 25,109 95,346 Grafton Group PLC, CDI. . . . oo oo 19,555 255,875
AEP Plantations PLC .. .................... 20,920 50,751 GraingerPLC . oo 76,045 179,448
AGBarrPLC. ... 12,189 106,780 Great Portland Estates PLC. . ... ............. 39,519 186,548
AJBEIPLC ... 36,252 286,670 Greencore Group PLC . . ... oo 62,649 219,869
Alfa Financial Software HoIdings PLCO . ... ..., 14,953 33,140 Greggs PLC . .. 11,601 293,638
AOWorldPLC ... ... 31,768 41,936 Hammerson PLC. ... ... .................. 60,600 313,607
Ashmore GroupPLC . . .................... 48,152 133,947
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Security Shares Value Security Shares Value
United Kingdom (continued) United Kingdom (continued)

Harbour Energy PLC .. .......... ... ... ... 83,997 § 272,478 Premier FoodsPLC . .. .................... 73452 § 192,347
HaysPLC. ... ... ... 178,658 135,804 Primary Health Properties PLC. . .. ............ 274,641 350,037
Helios Towers PLC. . .. .................... 93,548 247,519 QinetiQ GroupPLC ... ... ... L 49,936 341,879
Hikma Pharmaceuticals PLC . .. .............. 17,107 365,198 Quilter PLC@. . ... 148,836 387,547
Hill & SmithPLC ... ... ..o 8,895 343,397 Rank GroupPLC. .. ... ... .. ... ... ...... 21,109 27,539
Hilton Food Group PLC. . ... ................ 9,156 73,917 Raspberry Pl Holdings PLC®. . . . ............. 7,625 67,517
HiscoxLtd............ ... ... ... .. ... .... 36,465 890,253 Rathbones GroupPLC . .. .. ................ 6,773 152,260
Hochschild Mining PLC. . .. ... .............. 35,902 210,795 Renew HoldingsPLC . . . ................... 8,962 109,464
Hollywood Bowl Group PLC. . .. .............. 18,167 69,903 Renishaw PLC .. ............ ... ... ...... 3,960 264,079
Howden Joinery Group PLC ... .............. 60,869 648,595 RHIMagnesitaN.V. . ........... ... ... ... 2,169 82,582
HuntingPLC. . ... ... ... .. .. . 13,815 82,576 Rightmove PLC. .. ...... ... .. ... ... ...... 85,138 533,775
Ibstock PLC® . . ... ... ... ... . ... ... 43,650 54,799 Rockhopper Exploration PLC®. ... ............ 98,655 96,797
ICGPLC ... . 30,695 783,703 RotorkPLC. . . ... .. 93,546 616,272
IG Group HoldingsPLC ... ................. 36,492 718,059 RSGROUPPLC........... ... .. 53,438 508,830
IMIPLC . ... 27,334 1,086,213 Safestore Holdings PLC . . .................. 24,014 200,322
Inchcape PLC. ... ... ... ... .. ... ..... 33,962 383,801 SagaPLC® . ... ... ... 10,369 93,911
IntegraFin Holdings PLC. . ... ............... 32,289 160,362 Savills PLC. .. ........ .. . 16,144 200,174
International Workplace Group PLC ... ......... 83,310 222,187 SeniorPLC. . ... ... ... 46,365 181,529
InvestecPLC . ... ... ... ... ... ... 64,021 560,324 Serco GroupPLC . ........ ... .. 112,257 365,527
IPGroup PLC@ . . .. ... 101,409 85,976 SericaEnergy PLC . ....... ... ... ... ... ... 28,391 90,029
ITM Power PLC®. . . ... ... ... 53,294 73,697 Shaftesbury Capital PLC. . . ................. 165,007 319,794
ITVPLC. .. o 406,211 407,254 Shawbrook Group PLC®©, ... ... ... ...... 14,651 64,767
JD WetherspoonPLC . .. .................. 7,227 75,779 SigmaRoc PLC® . . . ....... ... ... ... ..., 113,100 188,277
JD Sports FashionPLC .. .................. 244,580 296,529 Sirius Real Estate Ltd. . .................... 176,598 235,511
JET2PLC. ... 10,683 221,716 Softcat PLC .. ........ .. ... . 14,413 378,203
Johnson Matthey PLC . .................... 18,944 511,763 Spire Healthcare Group PLC® . . ... ........... 29,491 92,808
Johnson Service GroupPLC . . ... ............ 43,514 88,204 SSPGroupPLC . ... ... ... 88,624 238,290
JTCPLCO . 17,489 312,785 St. James'sPlacePLC. .. .................. 58,654 833,408
Jupiter Fund ManagementPLC ... ............ 47,866 101,616 Supermarket Income REITPLC . . ............. 140,142 162,339
Kainos GroupPLC. . .. .......... ... .. .... 9,452 111,184 Target Healthcare REITPLC . . .. ............. 71,562 109,179
Keller Group PLC . .. ... ... ... . ... ..... 7,933 323,317 Tate&LylePLC. . ....... ... ... 42,681 318,054
Kier Group PLC. . .. ........ .. ... ... 47,903 156,017 Taylor Wimpey PLC . . .. ................... 396,081 417,035
Klarna Group PLC®® . . ... ... ... ... ... ..... 6,918 131,027 TBCBank GroupPLC . .................... 4711 305,921
Lancashire Holdings Ltd.. . .. ................ 26,549 215,648 TelecomPlusPLC .. ...................... 8,102 92,925
Lion Finance GroupPLC. . . ... .............. 3,898 612,302 THGPLC®. ... 69,473 28,371
LondonMetric Property PLC. . .. . ............. 240,597 636,044 TPICAPGroupPLC .. ....... ... ... ... .... 83,327 384,855
Man GroupPLC .. ... ... ... ... .. ... 126,687 518,727 Trainline PLC@© ... ... .. ... 40,677 130,039
ME GROUP INTERNATIONALPLC .. .......... 25,660 38,318 Travis PerkinsPLC ... .......... .. ... ..... 24,350 182,437
Metro Bank Holdings PLC®. . ... ............. 33,620 80,201 Tritax Big Box REITPLC. . . ................. 274,589 631,313
Michael Page PLC. . ...................... 32,590 80,103 Trustpilot Group PLC®© ... ... ... ... ... 38,444 140,140
Mitchells & Butlers PLC® . .. ................ 28,161 104,255 TUIAG ..o 52,327 455,731
Mitie GroupPLC . . . ... ... 135,809 378,886 UNITE Group PLC (The). .. ... ..o 47,451 344,693
Molten Ventures PLC@ . . ... ................ 17,284 142,596 VesuviusPLC . . ......... ... ... .. ... ... 21,318 106,593
MondiPLC......... ... ... ... . 49,759 599,943 Victrex PLC . ... ... . 8,466 89,341
MONY GroupPLC. ... ...... ... ... . 52,401 139,375 Vistry Group PLC®. . .. ....... ... ... ... .... 32,821 129,918
Moonpig GroupPLC. . . . ................... 32,832 121,951 VolexPLC .. ... ... 15,285 105,334
Morgan Advanced Materials PLC . .. . .......... 31,302 95,406 Volution Group PLC . . ... ........ ... ... ... 22,663 189,068
Morgan Sindall Group PLC . . .. .............. 5,128 306,169 WAG Payment Solutions PLC . .. ............. 18,308 27,241
MP Evans GroupPLC .. ................... 4,059 88,951 Watches of Switzerland Group PLC®© . ... ... .. 24,984 246,772
NinetyOnePLC ... ... ... ... ... ... ...... 33,426 96,315 Weir Group PLC (The) . .. ... 29,265 1,044,096
Ocado Group PLC@ . .. ... ... ... ... 62,221 177,847 WHSmithPLC .. ........ ... .. .. ... ... 16,763 98,104
OSBGroupPLC .. ... 39,569 297,874 Whitbread PLC . . . ... ... 18,909 640,600
OXB@® . 8,308 62,704 Workspace Group PLC®. . ... ............... 14,710 69,725
Oxford InstrumentsPLC . . ... ............... 6,014 221,439 WPPPLC. .. ... 121,609 491,213
Oxford Nanopore Technologies PLC® . . ... ... ... 49,516 76,000 XPS Pensions GroupPLC. . ................. 20,914 93,485
Pan African Resources PLC . ................ 234,142 292,828 Yellow Cake PLC®©. . . . ... ... ............. 28,937 214,502
Paragon Banking GroupPLC. .. .............. 21,019 238,162 Young & Co.'s Brewery PLC, ClassA .. ......... 3,657 45,221
Pennon GroupPLC . . ........... ... ... ... 52,981 330,023 Zegona CommunicationsPLC . .. ............. 19,279 380,474
PersimmonPLC ......................... 36,198 543,338 ZigupPLC ... ... 24,579 153,209
Pets atHome GroupPLC . .................. 48,972 139,804 53,317,063
Playtech PLC® . .. ... ... ... . ... ... ... ... 25,682 131,045 -
T 7,881 415,305 Total Common Stocks — 98.7%

Polar Capital HoIdings PLC.................. 9,945 103,340 (COSt! $180,728,982) ................................ 177,887,922
PPHE Hotel Group Ltd.. . ... ................ 2,157 45,641
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Security Shares Value Security Shares Value
Preferred Stocks Short-Term Securities
Germany — 0.5% Money Market Funds — 6.0%
Draegerwerk AG & Co. KGaA, Preference Shares, NVS 936 $ 118,670 BlackRock Cash Funds: Institutional, SL Agency
FUCHS SE, Preference Shares, NVS ... ........ 7,495 347,399 Shares, 3.81%@00 ... 10,710,288 $ 10,713,502
Jungheinrich AG, Preference Shares, NVS. .. ... .. 5,482 154,437 BlackRock Cash Funds: Treasury, SL Agency Shares,
KSB SE & Co. KGaA, Preference Shares, NVS. . . . . 81 77,913 365%@0. 55,499 55,499
Sixt SE, Preference Shares, NVS. .. ........... 1,882 130,275 Total Short-Term Securities — 6.0%
STO SE & Co. KGaA, Pref Shares, NVS . . .. 277 31,036 y o
0 b8A, Frelerence shares (Cost: $10,768,745) . . ... ...\ 10,769,001
859,730
Italy — 0.1% Total Investments — 105.3%
Danieli & C Officine Meccaniche SpA, Preference (Cost: $192,597,061) . . ... ......... ..., 189,726,737
Shares, NVS . ............ ... .. ... ... 4,076 209,567 o
— Liabilities in Excess of Other Assets —(5.3)% . .............. (9,567,149)
Total Preferred Stocks — 0.6% o
(Cost: $1,008,793). .. 1,069,297 NetAssets —100.0% ... .....covvirineiin i Wﬂ
@ Non-income producing security.
; ® All or a portion of this security is on loan.
Rights
@ Security exempt from registration pursuant to Rule 144A under the Securities Act of 1933,
United Kingdom — 0.0% as amended. These securities may be resold in transactions exempt from registration to
Greencore Group CVR (Expires 01/16/29)@@ . ... .. 19,179 517 qualified institutional investors.
@ Security is valued using significant unobservable inputs and is classified as Level 3 in the
Total Rights — 0.0% fair value hierarchy.
(Cost:$541) . ......... ... ... 517 © Affiliate of the Fund.
0 Annualized 7-day yield as of period end.
@ All or a portion of this security was purchased with the cash collateral from loaned securities.
Warrants
Italy — 0.0%
Webuild SpA (Issued/Exercisable 08/02/21, 1 Share for
1 Warrant, Expires 08/31/30, Strike Price EUR
0.01)@BXA 5,910 —
Total Warrants — 0.0%
(Cost: ). . —
Total Long-Term Investments — 99.3%
(Cost: $181,828,316) . . . .. ... 178,957,736

Affiliates

Investments in issuers considered to be affiliate(s) of the Fund during the year ended July 31, 2026 for purposes of Section 2(a)(3) of the Investment Company Act of 1940,

as amended, were as follows:

Capital
Gain
Change in Distributions
Unrealized Shares from
Value at Purchases Proceeds Net Realized Appreciation Value at Held at Underlying
Affiliated Issuer 07/31/25 at Cost from Sales Gain (Loss) (Depreciation) 07/31/26 07/31/26 Income Funds
BlackRock
Cash Funds:
Institutional, SL
Agency Shares $ 5016418 § 5697,674@ § - 9 (846) $ 256§ 10,713,502 10,710,288 §$ 134,116  § —
BlackRock Cash
Funds: Treasury,
SL Agency
Shares . .. ... 120,000 — (64,501)@ — — 55,499 55,499 3,535 —
$ (846) 256 $ 10,769,001 $ 137,651 $ —

@ 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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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
FTSE 100 INdEX . . . oottt e e e 4 09/18/26 $ 586 $ 22,437
Micro Euro STOXX 50 INEX . . . . . oottt e 87 09/18/26 639 4,746
$ 27,183
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
Commodity Credit Equity Exchange  Interest Rate Other
Contracts Contracts Contracts Contracts Contracts Contracts Total
Assets — Derivative Financial Instruments
Futures contracts
Unrealized appreciation on futures contracts®. . ... ... ... .. $ — 3 ) 27,183 § — — 3 — 9§ 27,183

@ 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 July 31, 2026, the effect of derivative financial instruments in the Statements of Operations was as follows:

Foreign
Currency
Commodity Credit Equity Exchange Interest Rate Other
Contracts Contracts Contracts Contracts Contracts Contracts Total
Net Realized Gain (Loss) from:
Futurescontracts. . . ............ .o $ — 9 — 93 162,317 $ — 9§ — 93 — 93 162,317
Net Change in Unrealized Appreciation (Depreciation) on:
Futurescontracts. . . ............ $ — 93 — 93 21,026 $ —$ — 93 — 93 21,026
Average Quarterly Balances of Outstanding Derivative Financial Instruments
Futures contracts:
Average notional value of CoNtraCts — I0NG. . . . . . ottt $ 1,317,339

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.
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Schedule of Investments (continued)

July 31, 2026

Fair Value Hierarchy as of Period End (continued)

iShares® MSCI Europe Small-Cap ETF

Level 1 Level 2 Level 3 Total
Assets
Investments
Long-Term Investments
CommON StOCKS . . . .. oo 19,974,424 $ 157,913,498 $ — $ 177,887,922
Preferred Stocks . . . .. ... — 1,069,297 — 1,069,297
Rights . .. — — 517 517
Warrants .. ... — — — —
Short-Term Securities
Money Market Funds . ... ... ... ... .. 10,769,001 — — 10,769,001
30,743,425 $ 158,982,795 $ 517 $ 189,726,737
Derivative Financial Instruments®
Assets
Equity Contracts . . ... ... 4,746 $ 22,437 $ — $ 27,183
@ 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
July 31, 2026

iShares® MSCI Kokusai ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Common Stocks Belgium (continued)

. Elia Group SAIN.V,,ClassB . ................ 145 20,776
Australla —1.7% Financiere de Tubize SA. ... ................ 59 13,195
ANZ Group Holdings Ltd. ................... 8,728 228,107 Groupe Bruxelles Lambert N.V. .. ............. 220 19,843
APAGIOUD . ... 3,774 26,997 KBC Group N.V. ..o 637 91,638
Aristocrat Leisure Ltd.. . . ........... ... .. ... 1,725 77,530 Lotus Bakeries NV. - oo oo 1 12,826
ASXLtd. ... 514 19,827 SOfiNA SA. « . oo oo 66 18,704
BHP Group Ltd.. . ............... ... ... ... 15,086 635,883 SYENSGOSA . . oot 231 20,549
BramblesLtd. . . .............. ... .. .. .... 3,784 51 ,946 UCB SA. . oo 353 90,609
CARGrouplLtd.. ............ ..., 1,042 19,026
CochlearLtd. ..o 206 17,265 725,042
Coles GroupLtd. . . ........ ... ... .. ... 4,130 69,768 Canada — 3.6%

Commonwealth Bank of Australia. .. ........... 4,902 612,774 Agnico Eagle MinesLtd. . . .. ................ 1,476 214,285
Computershare Ltd. . . . ............. ... .... 1,562 44,881 Alamos Gold, Inc., ClassA . ................. 1,234 34,295
CSLLtd.. ... 1,403 121,304 Alimentation Couche-Tard, Inc.. . . . ............ 2,032 131,920
Evolution Mining Ltd. .. .................... 5,872 46,561 AltaGasLtd. . ............ ... ... 1,000 39,790
Fortescue Ltd.. . ............. ... ... ... ... 5,033 65,309 ARC ResourcesLtd.. . ..................... 1,532 36,643
GoodmanGroup . . ... ... 5,968 124,247 AtkinsRealis Group, Inc. . . .. ...... .. ... 486 30,123
Insurance Australia Group Ltd.. . . ............. 6,277 37,399 Bankof Montreal . . ............. ... ... . ... 2,049 367,559
IREN Ltd.@®, 958 35,254 Bank of Nova Scotia (The). . . ................ 3,698 324,388
Lottery Corp. Ltd. (The). . . .................. 6,029 23,621 Barrick Mining Corp.. . . ........ ... L 4,933 181,048
Lynas Rare Earths Ltd.®. . .. ................ 2,651 26,019 BCE,Inc........... .. 922 20,001
Macquarie Group Ltd.. . .. .................. 1,039 184,442 Bombardier, Inc., ClassB® . . .. .............. 258 62,158
Medibank PvtLtd. .. ...................... 8,032 29,114 Brookfield Asset Management Ltd., ClassA . . .. ... 967 46,775
National Australia Bank Ltd.. . .. .............. 9,017 261,096 Brookfield Corp., ClassA. .. ................. 6,048 257,046
Northern Star Resources Ltd.. . .. ............. 3,960 54,881 Brookfield Renewable Corp. .. ............... 352 11,746
OriginEnergy Ltd. . ............... ... .... 5,130 38,703 CAE,Inc® . . . ... . 826 21,306
PLS Group Ltd.®. .. ....... ... .. ... ... 9,327 27,101 Cameco COorp.. . .o oot 1,239 106,926
ProMedicus Ltd. . . . ............ ... .. ... 168 19,111 Canadian Imperial Bank of Commerce .......... 2,741 324,654
Qantas Airways Ltd.. .. ... oL 2,146 14,934 Canadian National Railway Co. . .............. 1,526 194,036
QBE Insurance Group Ltd. . ................. 4,469 77,514 Canadian Natural Resources Ltd.. .. ........... 6,094 290,300
REAGroupLtd.. . ......... ..o 179 20,215 Canadian Pacific Kansas City Ltd. .. ........... 2,696 239,473
RioTintoltd. ........................... 1,133 135,033 Canadian Tire Corp. Ltd., ClassA,NVS. . .. ... ... 130 18,973
SantosLtd............. ... ... .. ... ..., 9,163 50,889 Canadian Utilities Ltd., ClassA,NVS. . .......... 384 15,263
Scentre Group. . .. ... 16,275 44,683 CCL Industries, Inc., ClassB,NVS . . . .......... 417 27,649
SGHLt. . ... 476 14,721 Celestica, Inc.O. ... ... ... ... ... ... 339 112,175
Sigma Healthcare Ltd. .. ................... 13,538 27,915 Cenovus Energy,Inc.. . ........... ... ... ... 4,143 124,924
Sonic Healthcare Ltd.. .. ................... 1,239 18,962 CGlLiInc. ... 594 43,478
South32Ltd.. . ... ..o 14,080 44,888 Constellation Software, Inc.®. .. .............. 57 122,103
Stockland. . ........ ... 7,307 21,873 Descartes Systems Group, Inc. (The)® .. ........ 245 18,400
Suncorp Group Ltd. ... ... ... 3,046 40,983 Dollarama, InC. ... ... .o o 771 105,031
TelstraGroup Ltd. . .......... ... .. ... .... 12,387 43,731 Element Fleet Management Corp. ... .......... 1,124 25,225
Transurban Group . .. .. ... . 9,056 94,044 Emera,Inc.......... ... .. ... 904 48,307
Vicinity Ltd.. . ... ... 9,584 18,012 Empire Co. Ltd., ClassA,NVS. . . ............. 417 15,263
Washington H Soul Pattinson & Co. Ltd. . ........ 1,003 32,552 Enbridge, Inc. . . . ... 6,348 345,419
WesfarmersLtd. .. ............. ... ... .... 3,446 215,841 EquinoxGold Corp. . ... ... 2,226 19,944
Westpac BankingCorp. .. .................. 10,085 267,427 Fairfax Financial Holdings Ltd.. . . ............. 57 95,453
WiseTech Global Ltd. . . .................... 541 13,944 First Quantum Minerals Ltd.®) ... ............. 1,952 54,110
Woodside Energy Group Ltd.. . ............... 5,395 126,270 FirstService Corp.@ . .. ...... ... . ... .. ... 133 18,735
Woolworths Group Ltd.. . . .................. 3,542 98,842 Fortis,Inc. ........ ... ... ... .. ... ... ... 1,508 85,843
Xero Ltd.@® 512 25,562 Franco-NevadaCorp.. .. ................... 546 116,160
4,347,001 George Weston Ltd.. .. .................... 404 30,194

. GFL Environmental, Inc.@ . . ... .............. 680 28,081
Austria —0.1% Gildan Activewear, Inc. . . .. ................. 512 28,342
BAWAG Group AG®. . . ... 225 45,629 Great-West Lifeco, InC.. . . .................. 839 55,624
Erste Group BankAG. . .................... 895 116,997 Hydro One Ltd.® . . ... oo 947 39,451
OMVAG . ... 449 32,833 iAFinancial Corp.,Inc. . . ........ ... .. ..... 235 34,746
Raiffeisen Bank International AG . . ............ 385 26,434 IGMFinancial, ING.. . . . oo oo 238 14,798
Verbund AG® .. ... 199 13,659 Imperial Ol Ltd. . . . ..\ oo 431 55,879
235,552 Intact Financial Corp. . .. ................... 514 100,923

Belgium — 0.3% Ivanhoe Mines Ltd., Class A@® ... ... ..., 2,454 17,628
Ageas SAINN. ..o 385 31,862 KeyeraCorp. ..................coooeennn 579 24,600
Anheuser-Busch InBev SAIN.V. .. ............. 2,668 231,721 Kinross Gold Colrp """"""""""""" 3,650 84,152
ARGENX SE® .. 185 158,452 Loblqw CompaniesLtd. .................... 1,720 80,746
Dlieteren Group. . . .~ o oo 79 14,861 LundinGold, Inc.. . ....................... 319 17,861
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Schedule of Investments (continued) iShares® MSCI Kokusai ETF

(Percentages shown are based on Net Assets)

July 31, 2026
Security Shares Value Security Shares Value
Canada (continued) Finland (continued)
Lundin Mining Corp.@. . .. ......... ... ...... 1,887 § 46,722 Wartsila OYJAbp. . . ... ... 1574 § 53,378
Magna International, Inc.. . . ................. 807 55,345 562,668
Manulife Financial Corp. . . .. ................ 4,835 214,736
Metro, Inc., ClassA . .. .................... 640 425540 France —2.6%
National Bankof Canada ... ................ 1 ’144 185,043 Abivax SA® 159 19,733
Nutrien Ltd.. . . . 1,387 95’735 AccorSA . .. .. e 547 28,447
Pan American Silver Corp .................... 1,277 54,984 AIGFOIPOIjtS deParisSA ..................... 99 13,722
Pembina Pipeline Corp. .................... 1,683 82,286 A!I’ qumde SA. 1,833 361,116
Power Corp. ofCanada . ......... ... 1,692 115,628 AitbusSE. . ... ... 1,741 408,714
RB Global, nc.@ . 513 56,268 Alstom SA@®) 870 16,118
Restaurant Brands International, Inc.. . . ... ...... 902 66,711 Amundi SAC. 198 21,635
Rogers Communications, Inc., Class B,NVS . .. . .. 1,092 36,970 ArcelorMittal SA. . ... 1,244 87,873
Royal Bank of Canada . . . . ... .ooovreni ... 4,094 856,882 AXASA ..o 4,655 241,267
SaPULO, INC. o oo 839 23,599 Ayvens SA® . ... 1,029 13,869
Shopify, Inc., Class A® . . . ... ... 3,596 421,152 BioMerieux. . . ... 132 10,521
Stantec, INC. . ..o o oo 313 22,089 BNP Paribas SA ... 2,992 380,189
Sun Life Financial, IC. . . . ... ... 1,639 135,986 Bollore SE . ... 2410 10,763
SUNGOr ENErgY, INC. « o v eeee e 3,548 238,263 Bouygues SA . ... 612 34,474
TC Energy COI’p __________________________ 2,959 199,258 Bureau \I/e.ntas SA. 973 31,126
Teck Resources Ltd., ClassB . ............... 1,361 81 ’902 Capgemlnl SE. ... .. 442 52,536
TELUS Corp. IIIIIIIIIIIIIIIIIIIIIIIIIII 1,271 12,131 Carrefour SA. . . ... ... ... 1,660 30,464
TFI International, Inc. . . . . ... ... o 232 31,343 Ciede Saint-GobainSA . . .................. 1,274 119,739
Thomson Reuters COorp. . .« ..o oo v, 442 43,360 Cie Generale des Etablissements Michelin SCA . . . . 1,954 78,982
TMX Group K 842 30,776 COViYiO SA ............................. 166 10,134
Toromont Industries Ltd. . . . .. ... ... ... .. ... 232 34,898 Credit Agncole SA . 2,678 59,841
Toronto-Dominion Bank (The) . ... ............ 4,886 585,686 Danone SA. . ... ... 1,889 146,938
Tourmaline Qil Corp.. . ... .................. 1,041 45974 DassaultAviation SA . ..................... 68 23,491
Wheaton Precious Metals Corp.. . ............. 1,353 147,167 Dgssault SystemesSE. ... 1,951 45,390
Whitecap Resources, Inc. . . ................. 3,597 42,440 Elﬁgge SA L 231 32,832
WSP Global, INnC... . ... 381 46,548 EngieSA ... 5,004 158,786
m EssilorLuxotticaSA . ...................... 872 165,089
B Eurofins ScientificSE. . . ............. ... ... 353 27,838
Cayman Islands — 0.0% Euronext N.V.O ..o 254 46,443
Credo Technology Group Holding Ltd.®. . ... ... .. 456 94,387 GecinaSA .. ... .. 152 13,168
GetlinkSE .. ... ... 997 21,269
Denmark — 0.4% Hermes International SCA. .. ................ 77 136,434
AP Moller - Maersk A.S.,ClassA . . ............ 7 18,251 PSenSA ... ... 99 19,129
AP Moller - Maersk A.S., Class B,NVS . . ... ... .. 10 26,851 Kering SA. . ..ot 215 70,966
CarlsbergA.S.,ClassB . ................... 297 43,735 Klepierre SA. . ... ..o 611 27,752
ColoplastA.S., ClassB. .................... 377 24,931 Legrand SA . ... ... 739 112,350
Danske BankAS. ............... ... .. .... 1,825 105,028 L'Oreal SA . . . oo 693 308,659
DemantA.S.@0. ... ... ... 320 13,851 LVMH Moet Hennessy Louis Vuitton SE. . .. ... ... 730 400,868
DSVAS. .. 595 128,592 Orange SA . ..o 5,301 101,290
GenmabA.S.® ... 170 48,932 Pernod Ricard SA .. ...................... 584 45513
Novo Nordisk A.S.,ClassB.................. 9,432 446,148 Publicis Groupe SA . . . . ... 677 72,257
Novonesis NovozymesB ................... 992 64,583 Renault SA. . . . 546 17,241
Orsted AS.O, . . 1,258 28,048 ReXel SA . . oo 647 26,848
PandoraAS. ............. ... 236 29,554 Saffan SA. . . oo 1,018 400,055
ROCKWOOLAS., ClassB . ................. 340 10,863 Sanofi SA. . . o 3,235 278,571
TygAS. o 794 18,895 Sartorius Stedim Biotech. . .. ... ............. 80 15,467
Vestas Wind SystemsA.S. .................. 2,791 75,127 Schneider ElectricSE. . .................... 1,599 537,240
1,083,389 Societe Generale SA .. .. ... ... L. 1,885 177,184
. SodexoSA. . ... 264 17,360
Finland — 0.2% STMicroelectronics NV, . .+ .o oo o oo 1,864 99,572
ElisaOYd. . ... 449 18,108 Thales SA 278 79141
FortumOYJ . ....... .. ... 1,335 30,349 TotalEneraies SE 5.810 512’212
Kesko OYJ,ClassB. .. .................... 774 19,286 dENSTGIes SF. - - - - e ’ ’
Kone OY. blass B 946 5 4Y58 1 Unibail-Rodamco-Westfield® . . .. ............. 339 41,303
PSR R ’ Veolia EnvironnementSA . . ................. 1,951 771,637
MetsoOYJ. .. ... 1,903 35,621 VInGSA. 1374 193.999
NesteOYJ . ... ... 1,206 42,739 ' E—
NOKI@ OYd . ..o oo oo 14,886 137,590 6,481,555
OrionOYJ,ClassB ....................... 287 26,831 Germany — 2.3%
Sampo OYJ,ClassA . ..................... 7,539 83,470 adidasAG . . .. 499 92,326
Stora Enso OYJ, ClassR ................... 1,530 17,504 Allianz SE, Registered . . ................... 1,116 555,882
UPM-Kymmene OYJ .. .................... 1,585 43121 BASF SE . .. . 2,700 156,745
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Schedule of Investments (continued)
July 31, 2026

iShares® MSCI Kokusai ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Germany (continued) Hong Kong (continued)
Bayer AG, Registered. . . ................... 2,860 158,718 Sands Chinaltd................ ... ... ... 5,600 10,502
Bayerische Motoren Werke AG . . ............. 997 68,338 SinoLand Co.Ltd.. ........... ... ... ... 12,000 16,344
BeiersdorfAG® . . . ........... ... ... 287 26,660 SITC International Holdings Co. Ltd. . . .. ........ 4,000 20,167
Brenntag SE. . .. .. ... ... 386 27,219 Sun Hung Kai Properties Ltd.. . . .. ............ 3,500 54,932
Commerzbank AG® . .. ............ ... ... 1,925 83,957 Swire Pacific Ltd., ClassA. . ... .............. 1,500 19,049
Continental AG . .. ........ .. ... .. .. ... 297 24,699 Techtronic Industries Co. Ltd.. . .. ............. 3,393 57,002
CTSEventmAG&Co.KGaA . .. ............. 184 12,415 WHGroupLtd.© .. ....................... 24,000 25,823
Daimler Truck HoldingAG . . . .. .............. 1,350 76,357 Wharf Real Estate Investment Co. Ltd. . ......... 3,000 10,146
Delivery Hero SE, Class A®©. ... ............. 449 19,573 1,202,496
Deutsche Bank AG, Registered . . .. ........... 5,422 199,562
Deutsche Boerse AG . . . ................... 546 164,465 Ireland — 0.1%
Deutsche Lufthansa AG, Registered® . . . ... ... .. 1,401 14,701 ABGroupPLC. ... 6,464 76,880
Deutsche POSLAG . .. ... ..o 2,797 186,845 Bank of Ireland Group PLC ... ... 2,555 53,655
Deutsche Telekom AG, Registered . . ... .. ... ... 10,194 314,597 Kerry Group PLC, ClassA. . ... 450 42,961
EONSE ..o 6,471 139,406 Kingspan Group PLC . ... 449 41,732
Evonik Industries AG .. ... ................. 644 13,028 Ryanair Holdings PLC ... 1,240 34,772
Fresenius Medical Care AG. . .. .............. 547 28,073 250,000
Fresenius SE& Co. KGaA. .. ................ 1,206 61,985
’ ’ Israel — 0.3%
GEAGrOUpAG . .. .o 409 29,056 Azrieli Group Ltd.. . . . oo 132 17.426
Hannover Rueck SE. . ..................... 166 47,849 Bank Hapoalm BM . . ... ... 3.387 82,299
Heidelberg Materials AG. ... 382 7115 Bank Leumi Le-lsrael BM . . ................. 4146 97.963
Henkel AG & Co.KGaA ... 319 26,139 Check Point Software Technologies Ltd.®® . . . .. 253 32,164
Hensoldt AG®). ... 187 17,178 CyberArk Software Ld.. . .. ................ 139 6,255
HOCHTIEFAG ... 45 23,064 Elbit Systems Ltd. . ... ... 79 63,819
Infineon Technologies AG . .................. 3775 270,907 Enlight Renewable Energy Ltd.@®) . . ... ... 413 35,051
Knom-Bremse AG ... 231 21,414 Harel Insurance Investments & Financial Services Ltd. 351 20,122
Mercedes-Benz Group AG. .. ... 2,155 116,519 ICLGrOUp L. - . oo oo 2,081 10,634
mmmag‘”; e fgg ggégg lsrael Discount Bank Ltd., ClassA .. ........... 3,515 36,684
CIOENGNESAD - . . oo N ' Mizrahi Tefahot Bank Ltd. . .. ................ 478 35,572
Muenchener Rueckversicherungs-Gesellschaft AG in Novaltd® . 87 34 571
Muenchen, Registered . .................. 376 225,863 OPC Energy L@ ... 506 1 5:876
g%’éﬁm% """"""""""""" ;gg ;;;gg Phoenix Financial Ltd. . .. ................. 660 37,006
Rational Aé Tty 17 1 3’235 Teva Pharmaceutical Industries Ltd., ADR® . . . . . .. 3,293 115,288
C TR ’ Tower Semiconductor Ltd.@®, ... ... .. ........ 328 71,854
Rheinmetall AG. .. ....................... 136 179,785
RWEAG ..o 1,771 116,502 72514
SAPSE .. it 3,064 561,616 Italy — 0.9%
Scout2d SE€ ... 213 18,261 Banca Mediolanum SpA . . ... ............. .. 657 17,604
Siemens AG, Registered. . . ................. 2,192 718,201 Banca Monte dei Paschi di Siena SpA. . ... . ... .. 5,767 77,240
Siemens Energy AG. .. ... .. 2,303 393,451 Banco BPMSPA . . ..o v oo 3,521 64,287
Siemens Healthineers AG® . . .. .............. 992 42,244 BPERBaNCaSpA . . ..o oo 4,265 69,303
Symrise AG, ClassA .. .................... 407 41,766 BUZZISPA. . o oo 225 10,673
TalanxAG. . ... 185 24,589 CNH Industrial NV, ..o 2,835 29,059
VonoviaSE. ... 2,157 52,330 Davide Campari-MilanoN.V.@ ... ... ... ... ... 1,724 11,742
Zalando SEP© . ... 644 21,004 EnelSPA . ..ot 22,638 255,660
5,631,776 BiSPA . oot 5,394 150,043
FerrariN.V.. . ... ... .. .. . 363 142,729
Hong Kong —0.5% FinecoBank Banca Fineco SpA . . ... .......... 1,754 48,054
AlAGroupLtd. ........ .. ... 30,800 310,491 Generali® 2514 127 407
BOC Hong Kong Holdings Ltd.. . . ............. 10,000 66,501 Intesa San.p.a.ol.o.S.p.A. """"""""""" 41 Y580 314’316
CKAssetHoldings Ltd.. . . .................. 5,836 35,547 ltalgas SpA. . . . . .. 1’778 18’342
CK Hutchison Holdings Ltd.. . ................ 8,336 78,102 Leonardo SpA. . -+ o 1’179 75'143
CK Infrast'ructure Holdings Ltd.. . .............. 2,000 15,953 Moncler SpA. -+ ’732 41:635
CLP Holdl'ngs Ltd. o 4,500 44,741 Poste Italiane SpA. . - .+ 1220 36.908
Futu Holdings Ltd.,ADR . . .. ................ 147 15,453 .
Galaxy Entertainment Group Ltd 5,000 21,805 PrYSMIan SpA. . .« cvooeee 866 119,502
"""""""" ’ ' Recordati Industria Chimica e Farmaceutica SpA . . . 319 19,003
Henderson Land Development Co. Ltd.. . ... ... .. 4,523 16,398 Snam SpA 5335 36176
HKT Trust & HKT Ltd., Class SS. . ... .......... 12,740 21,567 Stellantis N .\/'“") """""""""""""" 5'725 32’962
Hong Kong & China Gas Co. Ltd. . . ............ 34,618 30,991 Telecom Itaiié S;.) A(;,) """""""""""" 4Y626 39,283
Hong Kong Exchanges & Clearing Ld. .. ... 3,400 177,150 TeNaNiS SA oo 1,059 30,382
Hongkong Land Holdings Ltd. ... 3400 27,570 Terna - Rete Elettrica Nazionale. . .. ........... 3,839 44,011
Jardine Matheson Holdings Ltd. . ... 500 33,207 UNICredit SpA. . -+ oo oo 3.963 373758
LINKKREIT. .. ... 7,640 38,081 ’ ’
MTR Corp. Ltd.@ . .. ... ... ... ... ... ..... 5,000 21,096
Power Assets Holdings Ltd.. . ................ 4,500 33,878
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Schedule of Investments (continued)
July 31, 2026

iShares® MSCI Kokusai ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Italy (continued) Singapore (continued)
Unipol Assicurazioni SpA. . . ... .............. 1,151 § 36,014 CapitaLand InvestmentLtd.. .. ............... 8,500 $ 17,615
2.221,236 DBS Group Holdings Ltd. ... ................ 5,940 342,718
Grab Holdings Ltd., Class A®® ... ... ...... 6,385 22,347
Netherlands — 1.4% Keppel Ltd. .+« o oev oo 3,900 34,831
ABNAMRO Bank N.V., CVA .. ... 1,703 77,040 Oversea-Chinese Banking Corp. Ltd. .. ... ... ... 9,925 225,429
Adyen NVO© 74 75,274 Sea Ltd., ADR® . 1’122 119,762
Aegon Ltd. . S 3,033 28,824 Sembcorp Industries Ltd.@ .. . ... ... .. ... . ... 2,200 9,462
AerCap HoIdlngs NV 506 76,355 Singapore Airflines Ltd. . .. .. 3’900 231395
Akzo Nobel NV ......................... 514 36,002 Singapore Exchangeltd. ................... 2,900 55,286
ASM Interngtlonal NV 142 131,513 Singapore Technologies Engineering Ltd.. . . . .. . .. 4,100 32,217
ASML Holding N.V. .o 1,145 1,886,897 Singapore Telecommunications Ltd. . .. ......... 22,600 78,194
ASRNederland N.V.. ... 462 31,772 United Overseas Bank Ltd. . ... .............. 3,700 125,131
BE Semiconductor Industries N.V. . ............ 216 49,533 Wilmar International Ltd. . . . ................. 6,500 19,878
Coca-Cola Europacific Partners PLC. . ... ... 646 70,711 Yangzijiang Shipbuilding Holdings Ltd.® ... ... . .. 7,600 23,199
CSGN.V@L, 583 11,106 1186.532
CVC Capital Partners PLC® .. . .............. 621 10,427 e
DSM-FirmenichAG . ...................... 544 58,647 Spain—1.1%
EXORNV.. ... 297 23,784 AccionaSA. . ... ... 71 19,528
Heineken HoldingN.V. . . ................... 408 34,323 ACS Actividades de Construccion y Servicios SA . . . 539 68,707
HeinekenN.V.. . ... ... .. ... ... ... ... 829 75,058 AenaSME SAC. ... ... ... ... 2,310 71,212
INGGroepN.V.. .. ... 8,502 298,773 Amadeus ITGroup SA . . .. ... ... 1,271 78,442
INPost SA®. . ... ... 575 10,256 Banco Bilbao Vizcaya Argentaria SA. . .. ... ... .. 16,561 464,236
Koninklijke Ahold Delhaize N.V. .. ............. 2,727 108,050 Bancode SabadellSA . .................... 15,878 60,959
Koninklijke KPNN.V. .. ... oo 11,634 54,934 Banco SantanderSA . ......... ... ... ... .. 42,255 600,962
Koninklijke Philips N.V. . ... ................. 2,348 61,865 Bankinter SA. . ... 1,978 36,385
Magnum Ice Cream Co. N.V. (The)®. . .. ... ... .. 1,431 26,742 CaixaBank SA. ... ... ... 11,058 160,632
NNGroupN.V. ... .. 786 74,089 Cellnex Telecom SA®X, ... ... .......... 1,372 42,620
Prosus N.V.® oo 3,812 177,154 EndesaSA.......... ... . 872 42,462
Universal Music GroupN.V.. . ................ 3,227 53,244 Ferrovial N.V. ..o 1,454 95,246
Wolters Kluwer N.V. . .. ... 665 52,208 lberdrolaSA . .. ... ... 18,418 437,494
3,600,581 Indra Sistemas SA. . ...................... 232 15,253
Industria de Diseno Textil SA. ... ............. 3,201 208,909
New Zealand — 0.0% International Consolidated Airlines Group SA, Class DI 3,645 21,292
Auckland International Airport Ltd. .. ........... 4,395 22,534 Mapfre SA ..o 2703 13,822
Contact Energy Ltd. . ...................... 2,319 12,401 Naturgy Energy Group SA. . .. ............... 706 23,552
Fisher & Paykel Healthcare Corp. Ltd.. . .. ....... 1,660 39,702 Redeia Corp. SA . . ..o 961 16,949
Infratil Ltd® ... 2,675 23,221 REPSOISA - .\ oot 3,203 100,506
Meridian Energy Ltd. ... 3,872 12,984 Telefonica SA . ... ... ... 10,384 42,872
110,842 2,622,040
Norway — 0.2% Sweden — 1.0%
AKerBPASA. ... 939 33,479 AddTechAB, ClassB ... ................... 760 27,653
DNBBankASA. ... 2,531 81,495 AfalavalAB ........................... 909 53,793
EquinorASA. ... 2,059 84,524 AssaAbloyAB, ClassB ... .......oiiiiii 2,970 110,204
Gjensidige Forsikring ASA. . ... 580 17,302 Atlas COpCO AB, ClassA. ... . 7’294 1541121
Kongsberg Gruppen ASA ... .. 1,241 38,785 Atlas Copco AB, ClassB.................... 4’554 84,147
MowiASA. . ... ... . 1,254 26,855 Beijer RefAB, ClassB .. ..o 972 13’717
Norsk Hydro ASA. ... 3,838 35,402 Boliden AB . . . o . o 741 37,285
OrklaASA. . ... .. 2,303 25,582 Epiroc AB, ClassA. . . 1’952 501043
SalmarASA . ... ... 169 9,213 Epiroc AB, ClassB. . ..o 1’141 251017
TelenorASA . . ... ... 2,146 30,296 EQTAB . . 1’445 49,081
VarEnergiASA . ... 2,779 13,962 EssityAB, Class B. ... ..oovoeeeeen. ., 1,725 50,112
Yara International ASA . .. ... 482 22,737 Evoluion AB@®IO. 348 26,560
419,632 Fastighets AB Balder, Class B@® . . ... ......... 1,758 9,622
Portugal — 0.1% H & M Hennes & MauritzAB, ClassB .. ... ... ... 1,080 19,779
Banco Comercial Portugues SA, ClassR. . . ... . .. 24,267 29,900 Hexagon AB, ClassB...................... 6,085 60,062
EDP Renewables SA . 856 13.282 Industr!varden AB,ClassA .................. 352 20,298
EDPSA . . . 8,621 44392 Industrivarden AB, ClassC . . ................ 417 23,862
Galp Energia SGPS SA . ...\t 1497 33,998 :Egili?ndeen?im P TUICSREELL LA Z? 12‘7‘33
Jeronimo Martins SGPS SA. ... 806 16,164 Investor AB, CIass B. . . . ... ............ ... 5,083 219,575
137,736 L E Lundbergforetagen AB, Class B . ... ........ 232 13,935
Singapore — 0.5% LifcoAB,ClassB®. . .. .................... 645 21,967
CapitaLand Ascendas REIT. . . ............... 10,359 20,749 Millicom International Cellular SA® . .. ... .. ... .. 276 26,353
CapitaLand Integrated Commercial Trust. . . ... ... 18,714 36,319 Nibe Industrier AB, ClassB . . ................ 4,098 16,427
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Sweden (continued) United Kingdom — 3.8%
Nordea BankAbp .. .......... ... ... ... ... 9,176 $ 185,201 iGroupPLC . ... 2,855 § 109,911
Octave Intelligence PLC®' . . ... .............. 608 10,899 Admiral GroupPLC ... ....... ... ... ... 782 39,641
SaabAB,ClassB ........................ 932 58,565 Airtel AfricaPLC® . .. ... ... .. ... ... ... ..., 2,661 12,011
SagaxAB,ClassB........................ Il 12,498 AngloAmericanPLC . ..................... 3,128 158,344
SandvikAB. .. ... ... 3,158 118,093 AntofagastaPLC . ........................ 1,016 50,638
SecuritasAB, ClassB. . .................... 1,535 24,659 Associated British Foods PLC . . .............. 1,044 29,331
Skandinaviska Enskilda Banken AB, ClassA . . . . .. 4,522 105,962 AstraZenecaPLC ........................ 4,490 763,795
SkanskaAB,ClassB .. .................... 1,077 30,221 AvivaPLC .. ... ... .. ... .. 7,861 73,573
SKFAB,ClassB......................... 806 21,816 BAE SystemsPLC. ....................... 8,778 248,499
Spotify Technology SA® . .. ... .............. 447 223,473 BarclaysPLC .. ......... ... ... ... ... ... 40,384 277,581
Svenska Cellulosa AB SCA, ClassB. . .......... 1,628 18,509 BPPLC...... .. 46,397 348,588
Svenska Handelsbanken AB, ClassA . . ......... 3,772 57,676 British American TobaccoPLC . .. ............. 5,962 361,660
Swedbank AB, ClassA. .. .................. 2,358 94,320 BTGroupPLC ....... ... ... 16,723 45,280
Swedish Orphan Biovitrum AB® . . ... .......... 545 27,008 BunzlPLC . ........ ... . ... 1,012 38,190
Tele2AB,ClassB . ....................... 1,788 30,975 CentricaPLC . .......................... 12,235 25,559
Telefonaktiebolaget LM Ericsson, ClassB ... ... .. 7,627 75,024 Coca-Cola HBCAG, ClassDI® . . ............. 532 35,873
TeliaCo.AB . . ... 7,578 35,118 Compass GroupPLC . . .................... 4,873 154,746
TrelleborgAB, Class B .. .. ................. 628 27,917 DiageoPLC ... ... ... . 6,389 140,356
Verisure PLC® .. ... ... 793 9,861 Endeavour MiningPLC. . . .................. 565 26,954
VolvoAB,ClassB ........................ 4,610 176,340 ExperianPLC .. ... ... ... ... .. .. 2,689 101,455
2486,003 FresnilloPLC ............. ... ... ... .... 646 21,761
. Glencore PLC® . . ... ... ... ... 27,698 204,005
Switzerland —2.5% GSKPLC . ..o 11,783 306,392
ABB Ltd., Registered ...................... 4,632 456,988 Haleon PLC . . . . oo 26,480 129,634
AlconAG .. ... 1,440 98,898 Halma PLC. . . . . o 1,109 52,985
Avolta AG®. . 218 16,690 HSBC Holdings PLC .. ...\ oo 50,461 1,074,583
Banque Cantonale Vaudoise, Registered. . . ... ... 80 12,567 Imperial BrandsPLC . ..................... 2,185 82,923
Barry Callebaut AG, Registered . . ............. 12 16,719 IformaPLC . . . oo oo 3,968 47,535
Belimo Holding AG, Registered . .............. 30 31,284 InterContinental Hotels Group PLC. . . . ... .... .. 404 65,330
BKWAG ... 56 9,251 Intertek Group PLC . . .+ 482 38,070
Chocoladefabriken Lindt & Spruengli AG, Participation JSainsbury PLC . . oo 4,555 21.966
Certificates, NVS ... ... 6 69,252 Kingfisher PLC .. .+ o\ 4,095 17,084
Cie Financiere Richemont SA, Class A, Registered . . 1,558 368,220 Land Securities Group PLC . . . . .. ..o 2,211 21,060
EMS-Chemie Holding AG, Registered . . ....... .. 26 26,329 Legal & General Group PLC ... .. ... ... ... 16,646 67,589
Galderma Group AG® ... ... 538 17,075 Lioyds Banking Group PLC . . . . .. ... ... .. 175,225 270,831
Geberit AG, Registered. . . .................. 100 65,890 London Stock Exchange Group PLC. .. ... ...... 1,315 147,928
Givaudan SA, Registered ................... 29 115,909 M&G PLC. . . o oo 5,388 26,028
Helvetia Baloise HoldingAG . .. .............. 242 64,897 Marks & Spencer Group PLC. . ... ............ 5973 32,651
HoleimAG® . .. ... ... ... ... ... .. ... .. .. 1,496 135,873 Melrose Industries PLC. . . . o oo 3,875 23,836
Julius Baer GI'OUp Ltd. .. ..o 638 56,093 National Grid PLC . . . .. o oo 14,683 235’014
Kuehne + Nagel International AG, Registered. . . . . . 141 35,907 NatWest Group PLC. . .. oo oo 23,554 202,176
Logitech International SA, Registered . . . ... ... .. 445 45448 NextPLC . oo 353 70,691
Lonza Group AG, Registered.. . . .............. 201 140,093 Pearson PLC . ..o oot 1,497 25,261
Nestle SA, Registered ..................... 7,545 754,130 Prudential PLC . ..o 7,799 117,208
Novartis AG, Registered . . .................. 5,437 850,302 Reckitt Benckiser Group PLC. . . . ... ... ... . ... 1,859 131,203
Partners Group Holding AG.................. 66 95,013 RELXPLC . ..o 5,204 183,035
Roche Holding AG, Bearer .................. 102 45,216 Rentokil Initial PLC. . . . ... ..o 7,146 32,909
Roche Holding AG, NVS . ... 2,066 903,033 ROTINOPLC . oo 3,147 305,793
Sandoz GroupAG . .. ... 1,229 100,185 Rolls-Royce Holdings PLC . . ...\ 24,712 492,996
Schindler Holding AG, Participation Certificates, NVS 106 33,367 Sage Group PLC (The). ... ... 2,638 34,750
Schindler Holding AG, Registered .............. 67 20,493 Schroders PLC . . . oo oo 2’099 16,649
SGS SA, Registered ....................... 446 52,849 Segro PLC . . o 3,972 51,885
Sika AG, Registered ....................... 449 101 ,021 Severn Trent PLC . . o oo oo 900 36,499
Sonova HoIding AG, Registered ............... 139 37,871 Shell PLC. .. o\ oo 16,631 761,229
Straumann HoIdlng AG, Registered ............. 330 40,867 Smith & NepheW PLC. . . 2,530 39’577
Swatch GroupAG (The), Bearer............... 81 18,110 Smiths Group PLC. .. 866 30,924
Swiss Life Holding AG, Registered . . . .. ........ 82 96,760 Spirax Group PLC .+ o oo 231 21,658
Swiss Prime Site AG, Registered . ............. 198 32,204 SSEPLC . ..ot 3,528 111,462
SwissReAG. . ... 892 148,442 Standard Chartered PLC. . . ... ... ........... 5,440 160,848
Swisscom AG, Registered. . ................. 74 56,865 Standard Life PLC . . ... ..o\ 2,458 30,630
UBS Group AG, Registered . ................. 9,269 489,937 Sunbelt Rentals Holdings, Inc. . . . ... .......... 1,167 83,611
VAT Group AG . ... 83 62,124 TeSCOPLC . . oo eveeeee e 18,272 120,269
Zurich Insurance GroupAG . . . ... 432 329067 Unilever PLC .. ..o oeeeee e 6,363 404,862
6,111,329 United Utilities GroupPLC. . .. ............... 1,919 35,740
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Vodafone GroupPLC . ... ........ .. ... .. ... 57,750 91,649 Berkshire Hathaway, Inc., Class B® . .. ......... 4,103 2,098,849
Wise Group PLC, Class A® . . .. .............. 1,763 21,057 BestBuyCo.,Inc. . ......... ... .. ... ... 570 49,168
9,563,761 Biogen, Inc.® ... ... 417 84,630
. \ BlackRock, Inc.@. .. ............ ... 429 467,777
United States —76.1% Blackstone, INC.. . ... 2,221 284,499
3MCo........ e 1,560 274,997 Block, Inc., Class A® .. .. .. ... .. .. .. ... 1,511 122,754
Abbott Laboratories . .. .................... 5,209 550,591 Bloom Energy Corp., Class A®. . . ............. 802 165,060
Abeie, Inc. ... . 5,207 1,306,645 Boeing Co. (The)(b) ........................ 2,216 478,966
Accenture PLC, ClassA.................... 1,789 296,831 Booking HoIdings, INC. .. 2’311 4451792
Adobe, Inc®. ... 1,215 304,248 Boston Scientific Corp.(b) IIIIIIIIIIIIIIIII 4’332 2021434
Advanced Micro Devices, Inc.® . .............. 4,810 2,290,281 Bristol-Myers Squibb Co.. . . .. ...\ttt 6,112 399,175
Affirm Holdings, Inc., Class A®. . .............. 783 55,992 Broadcom, INC. .. . ..o 13,270 5,165,746
Aflac,Inc.. ... 1,377 175,540 Broadridge Financial Solutions, Inc. . ........... 356 54,806
Agilent Technologies, Inc. . .................. 838 115,954 Brown & Brown, Inc.. . . .................... 857 60,333
Air Products and Chemicals, Inc. .. ............ 639 188,435 Bunge Global SA. . . ... .. 339 36,012
Airbnb, Inc., Class A®. .. ... 1,276 193,340 Burlington Stores, Inc.® .. ............... ... 172 63,379
Allfegion PLC....o 212 42,813 Cadence Design Systems, Inc.t) ... ........... 820 278,816
Alliant Energy Corp.......................... 780 55,208 Capital One Financial Corp... . ... ............. 1,776 371,202
Alistate Corp. (The) ....................... 779 205718 Cardinal Health, Inc.. . ... .................. 698 160,561
Alnylam Pharmaceuticals, Inc.®'. . . ............ 386 79,331 Carlisle Companies, INC.. . . . .« v oo, 133 47,869
Alphabet, Inc.,ClassA .. ................... 17177 6,117,245 Carlyle Group, InC. (The). . . .. oo v 618 28,440
Alphabet, Inc.,ClassC,NVS . ... ............. 13,637 4,863,636 Camnival Corp. Ltd.. . . ..o 3,744 104,121
Altria Group, InC......o 4,950 338,233 Carrier Global Corp ........................ 2,265 1401000
Amazon.com, Inc® .. ... 28,556 7,755,238 Carvana CO., ClassA® . . . ... .. 1’915 1191419
AmcorPLC. . ... ... .. . 1,332 59,780 Casey‘s General Stores, nc....... ... . 108 94,068
Ameren Corp. . . . ......ovv 792 86,811 Caterpillar, INC. . ... 1,371 1,117,105
American Electric Power Co., Inc.. . ............ 1,574 201,236 Cboe Global Markets, Inc.. ... ............... 302 93,689
American Express Co. . ... 1,568 527,240 CBRE Group, Inc., Class A® . . ............... 866 127,137
American International Group, Inc. . ... ......... 1,590 124,942 COW COM.. + v oo 399 58,976
American Tower Corp. . ... 1377 238,117 Cencora, INC. . ... ... 528 164,388
American Water Works Co., Inc................. 561 75,269 Centene Corp.® . ... ..................... 1472 91,588
Ameriprise Financial, Inc. ................... 219 152,289 CenterPoint Energy, Inc. . . .. ................ 1,963 82,525
AMETEK, Inc... ... 670 161,946 CF Industries Holdings, Inc... . ... ............. 489 61,218
Amgen,Inc. ... ... 1,600 616,256 CH Robinson Worldwide, Inc. ................ 330 48,751
Amphenol Corp, Class A ..o 3,650 586,555 Charles Schwab Corp. (The) . ... ... .......... 4,869 512,414
Amrize Ltd-(.) ---------------------------- 1,49 73,169 Charter Communications, Inc., Class A® . . .. .. ... 237 34,360
Analog Devices, Inc.. .. .......... ... ... .. 1,436 527,601 Cheniere ENergy, INC... . . ..o oveeeeen. .. 604 159,196
Annaly Capital Management, Inc.. . .. .......... 217 49,325 CheVION COMP.. « + « o oo 5,427 1,068,196
AonPLC, ClassA ................oene 602 217,051 Chipotle Mexican Grill Inc., Class A® . . ... ... ... 4,016 149,476
ApoIIo Global Management, Inc................ 1,276 160,253 Chubb Ltd. . . o 1,038 364,006
Apple, Inc. .. ... 43,314 13,380,128 Church & Dwight Co., InC... . ..o 709 70,056
Applied Materials, Inc. .. ................... 2,338 1,186,932 Ciena Comp. . ..o 413 155,722
AppLovin Corp., Class A®. . ... 668 264,461 Cigna Group (The). . . ... ... 790 220,449
AptivPLC®. . 645 36,423 Cincinnati Financial Corp. . . ... .............. 449 79,778
Arch Capital Group Ltd.® ... ... 1,091 109,678 Cintas COM. . . . ..o 1,002 205,039
Archer-Daniels-Midland Co.................... 1,430 113,356 Circle Intemet Group, Inc., Class A®. . ... ... .. .. 441 27,611
Ares Management Corp., ClassA. ............. 598 76,598 Cisco Systems, InC... .. ... ................. 11,646 1,350,820
Arista Networks, Inc.® .. ................... 3,144 567,020 CItigroup, INC. .+ o oo 5064 670,727
Arthur J Gallagher 8 Co.. ................... 751 187,314 Citizens Financial Group, Inc. ... ............ 1,288 92,285
AST SpaceMobiIe, Inc., Class A@®) . ... ... 656 38,691 Clorox Co. (The) _________________________ 352 33,627
Asteralabs,Inc®........................ 386 120,135 Cloudflare, Inc., Class A® . .. .. .. ... .. ... 914 254,988
AT&T,InC.. . ... 20,479 476,137 CME Group, InC., CIass A . . ... oo 1,067 285,732
Atlassian Corp., Class A® . ... ............... 475 47,982 CMS ENErgQy COMp.. .« v e v e 924 66,519
Atmos Energy Corp ........................ 450 77,751 Coca-Cola Co. (The) ...................... 11,382 996,949
Autodesk, Inc®. .. . 613 143,565 Coeur Mining, INC. . o o 3’019 451013
Automatic Data Processing, Inc................. 1175 313,090 Cognizant Technology Solutions Corp., ClassA. . . . . 1,402 77,601
AutoZone, Inc.® ... 48 144,780 Coherent Comp. . . . ..o 551 144,852
AvalonBay Communiies, Inc. ................ 429 79,627 Coinbase Global, Inc., ClassA®. . ... .......... 636 93,021
Avery Dennison Corp.. . ... 231 39,208 Colgate-Palmolive Co. . ... ................. 2,282 208,347
Axon Enterprise, Inc.® . ... 218 115,052 Comecast Corp., ClassA . . .................. 10,654 255,270
Baker Hughes Co., ClassA.................. 2,957 178,869 Comfort Systems USA, InC... . .. .............. 103 178,158
Ball Corp.............. 765 49,648 ConocoPhilips .. ... ... 3,654 440,234
Bank of America Corp. . . ................... 20,009 1,239,558 Consolidated Edison, Inc. . . . ................ 1,045 113,748
Bank of New York Mellon Corp. (The) ................ 2,022 316,099 Constellation Brands, Inc., ClassA ... .......... 426 55,478
Becton Dickinson & Co. . ................... 845 139,949
SCHEDULE OF INVESTMENTS NM0926U-5961419-65/116 65



Schedule of Investments (continued)
July 31, 2026

iShares® MSCI Kokusai ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
United States (continued) United States (continued)

Constellation Energy Corp. . ... .............. 906 238,052 Eversource Energy . ........... ... ... ..... 1,040 74,454
Cooper Companies, Inc. (The)®. . ............. 600 43,392 ExelonCorp.. . ... 2,979 136,498
Copart, Inc.® .. ... . 2,692 78,391 Expand Energy Corp.. .. ........ ... .. ... 681 64,034
Corebridge Financial, Inc. . . .. ............... 811 25,295 Expedia Group, Inc.. .. ........ .. ... ... 344 101,391
CoreWeave, Inc., Class A® . ... .............. 808 57,990 Expeditors International of Washington, Inc.. . . .. .. 375 62,959
Corning, InC.. .. ... 2,339 323,367 Extra Space Storage, Inc. . .. .......... ... .. 609 90,156
Corpay, Inc.® .. ... ... 194 74,129 ExxonMobil Holdings Corp. . . .. .............. 12,263 1,906,161
Corteva, InC.. . ... 2,002 157,577 F5,Inc.® ... 165 66,424
CoStar Group, Inc.®. .. ............ ... ... 1,267 36,439 Fabrinet®. .. ....... ... ... ... ... ... ..... 106 46,153
Costco Wholesale Corp. . . ... ...t 1,307 1,244,120 Fairlsaac Corp.®. .. ...................... 72 80,854
CRHPLC. ... . 1,944 184,699 FastenalCo.............. ... ... ... ... .. 3,332 158,970
Crowdstrike Holdings, Inc., Class A®. . .. ... ... .. 2,940 561,128 FedExCorp... ... 642 197,351
CrownCastle,Inc. . ....................... 1,260 96,138 Fedex Freight Holding Co., Inc.® . . . ........... 321 45110
CSXCOrp. .« vt 5,376 270,950 Ferguson Enterprises, Inc.. . . ................ 581 136,146
Cummins, Inc.. . .......... ... ... 41 260,656 Fidelity National Financial, Inc.. . .. ............ 689 35,546
Curtiss-Wright Corp.. . ... ... ..ot 108 78,192 Fidelity National Information Services, Inc.. ... .. .. 1,524 68,229
CVSHealthCorp. . ... 3,809 397,774 Fifth Third Bancorp .. ..................... 2,618 147,917
DanaherCorp. .. ......... .. ... .. ... .... 1,911 372,607 First Citizens BancShares, Inc., ClassA. . ... ... .. 21 45,920
Darden Restaurants, Inc. ................... 353 71,864 First Solar, Inc.®) . ... ... ... ... ... .. ... 312 65,841
Datadog, Inc., ClassA® . .. ... ... ........... 919 246,264 FirstEnergy Corp. .. ... ... ... ... ... ... 1,686 81,451
Deckers Outdoor Corp.®. ... ................ 449 43,499 Fiserv,Inc.® . ... ... . 1,627 87,760
Deere & Co. ..o oo i 722 427,908 FlexLtd.®. . ......... ... ... 1,094 124,443
Dell Technologies, Inc., ClassC . ... ........... 889 360,374 Flutter Entertainment PLC, Class DI® . . .. ... .. .. 412 43,042
DeltaAirLines, Inc. . ............... ... .... 417 36,462 FordMotor Co. . . ..., 11,074 162,566
Devon Energy Corp.. . .. .o oo 3,210 144,867 Fortinet, Inc.® . .. .......... ... .. ... .. 1,852 299,931
Dexcom, Inc.® ... ... ... ... .. ... ... . ... 1,136 94,799 Fortive Corp.. ... ..o 840 49,736
Diamondback Energy, Inc.. . . ................ 571 115,884 Fox Corp., ClassA,NVS. ... ................ 665 38,723
Dick's Sporting Goods, Inc. . . .. . ............. 182 35,656 FoxCorp.,ClassB........................ 482 25,035
Digital Realty Trust, Inc. .. .................. 1,007 189,840 Freeport-McMoRan, Inc.. . .. ................ 4,284 268,307
Dollar General Corp. .. .................... 608 77,246 FTAlAviatonLtd.. . .. ..................... 299 61,594
Dollar Tree, Inc.®. ... ... ... ... ..... 531 67,549 Gaming and Leisure Properties, Inc. . . .. ........ 726 32,518
Dominion Energy, Inc.. . . ................ ... 2,637 182,401 GarminLtd.. . ......... ... ... . 487 143,071
Domino's Pizza,Inc.. .. .................... 100 34,744 GE HealthCare Technologies, Inc. . ............ 1,362 92,643
DoorDash, Inc., ClassA® . .. ................ 1,118 219,307 GEVerova,Inc.. . ........... ... ... ...... 802 794,213
DoverCorp. . ..o 385 78,779 Gen Digital, InC.. . . .. ... ... 1,498 41,120
Dow,Inc. . ... 2,079 62,973 General Dynamics Corp.. . .. .. ..ot 685 262,643
DRHorton,Inc.. .. ... 811 116,022 General ElectricCo.. .. ........... ... .. ... 3,078 1,108,295
DTEEnergyCo. ......oovvviiiienn. 594 84,271 General Mills, Inc. . . .......... ... ... ... ... 1,547 55,305
Duke Energy Corp. ... ... 2,295 287,862 GeneralMotors Co. . .. ... .o 2,667 236,990
DuPont de Nemours, Inc. .. ................. 400 54,800 GenuinePartsCo.. ........... ... ... 413 51,365
EatonCorp.PLC. . .............. ... .. .... 1,144 474,989 Gilead Sciences, Inc. . . .................... 3,650 475,266
eBay,Inc........... .. ... 1,264 144,109 Global Payments, Inc. . .................... ™ 62,303
EchoStar Corp., ClassA® . .. ................ 412 34,645 Goldman Sachs Group, Inc. (The) . ............ 870 885,991
Ecolab,Inc. . ......... ... ... ... .. ... ... 745 206,834 Graco,InC.......... ... 477 37,864
Edison International . . .. ................... 1,131 82,981 HallburtonCo. .. ........ ... .. ... ....... 2,530 81,592
Edwards Lifesciences Corp.® ................ 1,717 147,782 Hartford Insurance Group, Inc. (The). . .......... 845 119,914
ElectronicArts, Inc. .. ........ ... ... ... ... 647 135,779 HCAHealthcare, Inc. ... ................... 479 192,841
Elevance Health,Inc. . ..................... 659 247,679 HEICOCorp. ..o 116 41,338
EliLily&Co. . ... 2,369 2,721,602 HEICO Corp., ClassA. .. ................... 239 61,490
EMCOR Group, Inc.. ... ... oo 138 110,045 Hershey Co.(The). . .......... ... ... .. ... 430 75,271
Emerson ElectricCo. . . .............. ... ... 1,620 242,708 Hewlett Packard Enterprise Co. . . .. ........... 3,847 184,271
Entegris, Inc.. .. ...... ... .. 448 53,334 Hilton Worldwide Holdings, Inc. . .. ............ 683 218,895
EntergyCorp. . ... ..o 1,376 148,085 Home Depot, Inc. (The) . ................... 2,957 981,606
EOG Resources, Inc. . . ... ... .o 1,573 233,889 Honeywell Aerospace, Inc.® .. ............... 943 194,956
EQTCorp. . ..o 1,818 96,881 Honeywell International, Inc. . .. .............. 943 229,196
Equifax,Inc. . . ... . 352 60,762 Howmet Aerospace, Inc.. ... ................ 1,190 335,889
Equinix,Inc. .. ... .. 296 301,707 HPInc. ... 2,789 76,056
Equity Residential . . ...................... 1,037 68,909 Hubbell, Inc.,ClassB...................... 146 68,992
Erie Indemnity Co., ClassA,NVS. ... .......... 69 16,701 Humana,Inc. ........................... 353 128,443
Essex Property Trust, Inc.. .. ................ 180 51,145 Huntington Bancshares, Inc. . .. .............. 5,887 100,314
Estee Lauder Companies, Inc. (The), ClassA. . . . .. 682 57,220 Hyatt Hotels Corp., ClassA. . .. .............. 138 24,020
EverestGroup Ltd.. . .. ........ ... ... ... ... 19 44,524 IDEXCOp.. o oo 232 53,464
Evergy,Inc.. .. ... . 677 56,198 IDEXX Laboratories, Inc.®. .. ................ 229 128,027
Everpure, Inc., ClassA® . . .. ................ 902 69,607 lllinois Tool Works, Inc. . . ... ................ 813 233,290
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lllumina, Inc.®. .. ........................ 447 91,680 McKesson Corp. . .. .o 365 $ 312,509
Incyte Corp.® . ... ... .. 515 61,553 Medling, Inc., Class A®. . .. ................. 879 34,527
IngersollRand, Inc. .. ..................... 1,203 100,306 MedtronicPLC .. ........................ 3,739 319,273
Insmed, Inc.® . .. ... 619 61,033 MercadoLibre, Inc.®. .. ... ... ... 134 251,645
Insulet Corp.®. .. ... ... 199 32,905 Merck & Co.,Inc.. .. ... ... 7,303 950,851
Intel Corp.® . ... 12,959 1,168,902 Meta Platforms, Inc., ClassA. .. .............. 6,479 3,606,924
Interactive Brokers Group, Inc., ClassA. .. ....... 1,268 111,571 MetLife,Inc. .. ........... .. ... . ... .. 1,627 156,404
Intercontinental Exchange, Inc. .. ............. 1,665 253,879 Mettler-Toledo International, Inc.® .. ........... 63 89,227
International Business Machines Corp. . ......... 2,785 622,865 Microchip Technology, Inc.. .. ................ 1,595 118,493
International Flavors & Fragrances, Inc.. .. .... ... 709 56,167 Micron Technology, Inc.. . . .. ................ 3,327 2,738,221
International PaperCo.. .. .................. 1,443 58,918 Microsoft Corp. . . .. ... 20,813 9,672,217
Intuit, Inc.. . ... .. 809 255,701 Mid-America Apartment Communities, Inc.. . . . .. .. 320 42,349
Intuitive Surgical, Inc.®. .. .................. 1,059 374,176 Mondelez International, Inc., ClassA. . ... ....... 3,774 235,158
Invitation Homes, Inc.. . . ................... 1,624 48,265 MongoDB, Inc., Class A® . .. .. .............. 230 77,620
lonQ, Inc.@®) 864 31,484 Monolithic Power Systems, Inc. . .. ............ 142 202,496
IQVIAHoldings, Inc.®. ... ........ ... . ... 513 120,565 Monster Beverage Corp.®. . . ................ 2,129 205,193
Iron Mountain, Inc.. . ... ........ .. .o 884 108,131 Moody's Corp.. . ..o 447 213,836
Jabil,Inc. . ... .. 318 100,186 Morgan Stanley. . .. ............ ... ... .. 3,509 738,364
Jacobs Solutions, Inc.. .. .......... .. L 352 47,495 Motorola Solutions, Inc. .. .................. 482 210,031
JB Hunt Transport Services, Inc. .. ............ 232 63,046 MSCI,Inc.,,ClassA . ...................... 210 120,170
Johnson & Johnson .. .. ........ ... ... ..., 7,106 1,821,623 Nasdag,Inc............ .. .. ... ... .. .... 1,279 120,469
Johnson Controls International PLC . ... ........ 1,786 261,935 Natera, Inc.® . ....... ... .. ... ... .. .... 365 97,732
JPMorgan Chase &Co. .. .................. 7,913 2,783,714 Nebius Group N.V., Class A@®), . ... ... ... ..... 5177 109,867
Kenvue,Inc.. . ... .. 5,562 107,013 NetApp,Inc. .. ... ..o 574 102,459
Keurig Dr Pepper,Inc. .. ................... 3,795 118,100 Netflix, Inc.®). .. ........ ... ... ... 12,422 890,782
KeyCorp. . oo 2,817 63,636 Neurocrine Biosciences, Inc.® . ... ............ 265 44,202
Keysight Technologies, Inc.?. . . . ............. 514 164,007 NewmontCorp.. . .............o ... 3,215 301,278
Kimberly-Clark Corp. .. .................... 979 107,014 News Corp., ClassA,NVS .. ................ 1,109 30,564
KimcoRealty Corp. ... ........ ... ... ...... 2,029 51,699 NextEra Energy,Inc. ...................... 6,191 538,122
Kinder Morgan, Inc. . .. .................... 5,790 186,322 NIKE, Inc,ClassB . ...................... 3,408 142,148
KKR&Co.,Inc............ooi 1,800 182,574 NiSource, Inc.. .. ... 1,340 59,536
KLACOM.. . oot 3,860 705,685 Nordson Corp.. . ... oo 155 46,156
Kraft HeinzCo. (The) . . . ................... 2,678 69,226 Norfolk Southern Corp.. . ................... 675 226,449
KrogerCo.(The) . . .......... .. ... ... 1,637 94,520 Northern Trust Corp.. . . .. .. .. ... ittt 503 91,642
L3Harris Technologies, Inc. . . .. .............. 532 147,396 Northrop Grumman Corp. . .. ................ 396 214,822
Labcorp Holdings, Inc. . .. ............ ... ... 228 70,498 NRGEnergy,Inc.. . ............ ... .. .. .... 589 79,097
LamResearchCorp. .. .................... 3,682 1,078,900 NucorCorp. ... 679 174,700
LasVegasSandsCorp. . ................... 904 44,197 NVIDIACOrp. ..o 68,108 13,672,681
Leidos Holdings, Inc. ... ................... 353 40,807 NVR,Inc.® . . . 7 43,029
Lennar Corp., ClassA. . .................... 642 52,869 NXP Semiconductors N.V.. .. ................ 743 170,266
Lennox International, Inc. ... ................ 88 36,597 Occidental Petroleum Corp.. . . .. ............. 2,205 125,839
Liberty Media Corp.-Liberty Formula One, Series C, Okta, Inc., Class A® . . . .................... 499 70,823
NVS® . 579 56,817 Old Dominion Freight Line, Inc. .. ............. 568 120,496
LindePLC . ........ .. ... ... ... ... ... 1,355 648,205 Omnicom Group, Inc.. .. ................... 805 63,354
Live Nation Entertainment, Inc.® .. ............ 485 84,453 ON Semiconductor Corp.® . .. ............... 1,195 97,524
Lockheed Martin Corp. . . ... ................ 610 355,471 ONEOK,InC.. . ........ ... .. 1,796 163,095
Loews Corp.. . ... oo 546 63,341 OracleCorp.. . ... 5,070 658,441
Lowe's Companies, Inc. . ................... 1,632 339,146 O'Reilly Automotive, Inc.®. .. ................ 2,518 224,983
LPL Financial Holdings, Inc.. . .. .............. 232 82,058 Otis Worldwide Corp. . . . ................... 1,124 80,872
Lululemon Athletica, Inc.®. . ... .............. 321 38,157 PACCAR,InC.. ... ... 1,507 199,949
Lumentum Holdings, Inc.®) .. ................ 207 147,786 Packaging Corp. of America . ................ 254 62,443
LyondellBasell Industries N.V., ClassA .. ... .. ... 782 48,547 Palantir Technologies, Inc., Class A® . ... ....... 6,466 795,706
M&TBank Corp. ... ... 425 104,673 Palo Alto Networks, Inc.® . .. ................ 2,408 799,047
Marathon Petroleum Corp. .. .. .............. 869 275,012 Parker-Hannifin Corp.. . .. .................. 367 358,387
Markel Group, Inc.®. ... ........ ... ... 35 65,882 Paychex,Inc. . ......... .. ... .. . 946 110,531
Marriott International, Inc., ClassA . . ........... 645 240,475 PayPal Holdings, Inc.. . .. .................. 2,672 152,865
Marsh & McLennan Companies, Inc.. . .. ........ 1,421 269,549 PentairPLC .. ......... ... .. .. ... .. .... 482 31,542
Martin Marietta Materials, Inc. .. .............. 183 96,101 PepsiCo,Inc. . ...... ... ... i 4,058 566,334
Marvell Technology, Inc. . ... ................ 2,531 474,714 Pfizer,Inc. ........ ... ... ... .. 16,700 417,667
MascoCorp.. ..o oo 644 46,033 PG&ECorp. .. ..o 6,399 111,215
MasTec, Inc.®. . ... . ... 181 47,621 Philip Morris International, Inc.. . .. ............ 4,573 872,620
Mastercard, Inc., ClassA. . . ................. 2,410 1,381,171 Phillips 66. . . . ... 1,207 255,498
McCormick & Co., Inc, NVS . ................ eyl 37,7117 Pinnacle Financial Partners, Inc.. . .. ........... 437 45,986
McDonald's Corp. .. ........... ... 2,098 567,803 PNC Financial Services Group, Inc. (The) .. ...... 1,205 301,093
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Schedule of Investments (continued) iShares® MSCI Kokusai ETF

(Percentages shown are based on Net Assets)

July 31, 2026

Security Shares Value Security Shares Value
United States (continued) United States (continued)

PPG Industries, Inc.. .. .......... ... ... 677 $ 74,822 Synchrony Financial. . .. ................... 996 $ 75,487
PPLCOMD. oot 2,082 73,307 Synopsys, Inc.® ... 540 209,930
Principal Financial Group, Inc. . . .. ............ 662 75,269 SysCOCOM. . oot 1,429 121,808
Procter & Gamble Co. (The) . ................ 6,834 987,445 T Rowe Price Group, Inc. .. ................. 644 71,967
Progressive Corp. (The) . .. ... .............. 1,719 363,431 Take-Two Interactive Software, Inc.®. ... ........ 543 131,906
Prologis, Inc.. . .. ... ... 2,778 401,727 Tapestry,InC.. . . ... . 607 92,489
Prudential Financial, Inc.. . .. ................ 1,004 122,568 Targa Resources Corp.. .. ... 614 166,007
PTC,Inc.® . ... 363 49,804 TargetCorp. . . ..o 1,356 195,928
Public Service Enterprise Group, Inc. ... ........ 1,465 112,336 TE Connectivity PLC . ... .................. 858 176,482
Public Storage. . .. ........ ... .. L 495 160,464 TechnipFMCPLC ......... ... ... ........ 1,187 85,060
PulteGroup, Inc. .. ......... ... ... .. ..., 555 70,191 Teledyne Technologies, Inc.®. . . .............. 132 86,535
Qnity Electronics, Inc.. .. .......... ... ... 601 78,839 Teradyne,InC.. . ........ ... . ... 468 172,079
QUALCOMM, InC. . ... oo 3,168 467,628 Tesla,Inc.®. .. ... ... 8,303 2,583,977
Quanta Services, Inc.. . .................. .. 441 294,306 Texas Instruments, Inc.. . ................... 2,703 745,325
Quest Diagnostics, Inc.. . .. ................. 310 72,233 Texas PacificLand Corp.. . ... ............... 177 71,257
Raymond James Financial, Inc. . . ... .......... 498 87,638 Textron,Inc. . ... 474 40,413
Realty Income Corp.. .. ........... ... ...... 2,673 170,725 Thermo Fisher Scientific, Inc.. . . .............. 1,093 627,710
Reddit, Inc., Class A®. ... .................. 304 42,764 TJX Companies, Inc. (The) . ................. 3,244 510,411
Regency CentersCorp. .. .................. 461 37,014 T-Mobile US.,Inc.. .. ......... ... L 1,439 248,530
Regeneron Pharmaceuticals, Inc.. ... .......... 302 230,314 Toast, Inc., ClassA® .. .................... 1,240 40,015
Regions Financial Corp. . ... ................ 2,511 77,715 Tractor Supply Co.. . ..o 1,500 46,155
Reliance, Inc. . ... ... 143 58,072 Tradeweb Markets, Inc., ClassA. .. ............ 319 32,059
Republic Services, Inc., ClassA. ... ........... 592 124,646 Trane Technologies PLC. . ... ............... 648 294,808
ResMed,Inc. . ....... ... .. .. .. .. ... ... 417 87,979 TransDigm Group, Inc. . .. .................. 164 205,718
Revolution Medicines, Inc.®. . . ............... 494 92,640 TransUnion. . ......... .. .. .. .. .. ... ... 598 47,015
Rivian Automotive, Inc., Class A®. . .. .......... 2,746 41,794 Travelers Companies, Inc. (The). .. ............ 642 240,339
Robinhood Markets, Inc., ClassA®. .. .......... 2,146 185,758 Trimble, Inc.® . ... .. ... .. 741 41,926
ROBLOX Corp., Class A®. . . .. .............. 1,658 59,025 Truist Financial Corp. . .. ................... 3,775 195,696
Rocket Companies, Inc., ClassA® ... .......... 2,662 34,340 Twilio, Inc., Class A® . .. ................... 422 83,282
RocketLab Corp.® . ...................... 1,545 100,348 Tyler Technologies, Inc.® . .................. 122 37,771
Rockwell Automation, Inc. . .. ................ 321 154,106 Tyson Foods, Inc., ClassA . ................. 797 46,194
Rollins,Inc.. . ......... ... ... ... ... ... 875 33,224 US.Bancorp .............ciiiiiii... 4,543 286,254
Roper Technologies, Inc.. . .. ................ 312 122,295 Uber Technologies, Inc.® .. ................. 5,291 372,275
Ross Stores, InC.. . ........... ... .. ... ... 927 232,742 UltaBeauty, Inc.® .. ... ... .. ... ... ..... 138 70,771
Royal Caribbean Cruises Ltd. .. .............. 745 237,134 Union PacificCorp. . ...................... 1,744 509,475
Royalty Pharma PLC, ClassA .. .. ............ 1,188 69,415 United Airlines Holdings, Inc.®. . . ............. 239 28,998
RPM International, Inc.. . . .................. 384 41,115 United Parcel Service, Inc., ClassB .. .......... 2,182 227,408
RTXCOMp. .o 3,996 860,019 United Rentals, Inc. . . ..................... 190 205,059
S&P Global, Inc. .. ........ ... .. . 889 366,206 United Therapeutics Corp.®. . . ............... 115 59,537
Salesforce, Inc.. .......... ... .. 2,368 435,759 UnitedHealth Group, Inc.. . .. ................ 2,670 1,106,448
Samsara, Inc., ClassA® . .. ................. 1,159 43,196 Valero Energy Corp.. . . ..o oo 883 276,291
SBA Communications Corp., ClassA. . . ......... 304 55,018 Veeva Systems, Inc., ClassA® . .. ............ 447 91,090
Seagate Technology Holdings PLC. .. .......... 637 545,355 Ventas,InC. ........ ... .. 1,414 132,223
SEMPIa . ot 1,921 170,105 VeraltoCorp.. . ..o v oo 748 70,439
ServiceNow, Inc.® . .. ...... ... .. .. ... ..., 3,125 347,594 VeriSign,Inc. .. ... 236 68,445
SharkNinja, Inc.®. .. ... ... ... 253 40,928 Verisk Analytics, Inc., ClassA. . . .............. 410 79,889
Sherwin-Williams Co. (The). .. ............... 693 236,209 Verizon Communications, Inc. . ............... 12,359 578,525
Simon Property Group, Inc. . .. . .............. 966 221,571 Vertex Pharmaceuticals, Inc.® . . .............. 755 360,211
SLBLtd.. ... 4,378 217,105 Vertiv Holdings Co., ClassA .. ............... 1,073 259,205
Smurfit Westrock PLC .. ................... 1,505 69,185 VICI Properties, Inc., ClassA. . .. ............. 2,987 78,707
Snap-on,Inc. ... 144 59,099 Visa,Inc.,ClassA . ........... .. ... ...... 4,960 1,816,005
Snowflake, Inc., ClassA® . . ... .............. 931 273,044 VistraCorp. . ... 1,013 150,116
SoFi Technologies, Inc.®. . .................. 3,748 61,130 Vulcan Materials Co. .. .................... 384 103,131
Southern Co. (The) . ............ .. ..., 3,347 316,425 WRBerkley Corp.. .. ... 576 41,783
Space Exploration Technologies Corp., Class A®® . 1,543 167,215 Walmart, Inc.. . ............. ... ... ....... 12,937 1,438,594
SS&C Technologies Holdings, Inc. .. .. ......... 644 49,620 Walt Disney Co. (The) . .................... 5,262 506,152
Starbucks Corp.. . . ... 3,396 357,429 Warner Bros Discovery, Inc.® .. .............. 6,776 178,209
State StreetCorp. ... ...... ... L 803 147,880 Waste Connections, Inc.. .. ................. 741 124,029
Steel Dynamics, Inc.. . .. .......... ... ..... 385 96,735 Waste Management, Inc.. . . ................. 1,205 272,993
STERISPLC. ... ... 287 65,551 Waters Corp.® .. ... .. 288 108,665
Strategy, Inc., ClassA® .. .................. 762 71,079 Watsco, Inc. . . ... 100 30,930
StrykerCorp. . ..o 1,027 334,494 WEC Energy Group, InC.. . .................. 982 107,450
Sun Communities, Inc. . .. .................. 393 48,528 WellsFargo&Co. . .. ........... .. ... 9,041 781,594
Super Micro Computer, Inc.®. .. .............. 1,499 42,572 Welltower, Inc.. . ......................... 2,092 490,448
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Schedule of Investments (continued)

iShares® MSCI Kokusai ETF

(Percentages shown are based on Net Assets)

July 31, 2026
Security Shares Value Security Shares Value
United States (continued) Warrants
West Pharmaceutical Services, Inc. ... ......... 213§ 72,624 .
Western Digital COrp. . . . . ...\ 1,027 559,551 Canada —0.0%
Westinghouse Air Brake Technologies Corp.. . . . . . . 518 150,665 Constellation Software, Inc., (Issued 08/29/23,1 Share
Weyerhaeuser Co.. . . . ..o oo oo 2179 54540 for 1 Warrant, Expires 03/31/40, Strike Price CAD
Williams Companies, Inc. (The) . . .. ... ..... .. 3618 258,832 TS0 [ I
Williams-Sonoma, Inc. ... .................. 347 79,345 o
Wills Towers Watson PLC. . .. ... ........... 280 94,058 T°:g'ovsv:'$ff;“s —00% B
Workday, Inc., ClassA® ... ................. 611 97,968 Uy
WPCarey, Inc. ...........c. i 596 43,866
WW Grainger, Inc. . . ... ... 134 185,217 Total Long-Term Investments — 99.8%
XcelEnergy,Inc. . ... ... 1,853 144,905 (Cost: $177,581,642) . . . .. ....... ... ..., 249,149,921
XPO,Inc.®. ... 340 68,330
Xylem,InC.. ... M 83,166 "
Yum! Brands, INC. ...+ - oo 793 121,551 Short-Term Securities
Zimmer Biomet Holdings, Inc. .. .............. 579 54,385 Money Market Funds — 0.7%
Zoetis, Inc., ClassA . ...................... 1,285 99,318 BlackRock Cash Funds: Institutional, SL Agency
Zoom Communications, Inc., ClassA® . .. ....... 653 62,734 Shares, 3.81%@06 . 1,528,347 1,528,806
Zscaler, Inc.® ..o 302 _ 45662 BlackRock Cash Funds: Treasury, SL Agency Shares,
190,216,508 365%00. 260,579 260,579
Total Common Stocks — 99.7% Total Short-Term Securities — 0.7%
(Cost: $177,263,919) . .. . ... ... ... 249,014,954 (Cost: $1,789,251) . . ... .. ... ... ... 1,789,385
Total Investments — 100.5%
Preferred Stocks (Cost: $179,370,.893) . ... ..o\ 250,939,306
Germany — 0.1% o .
Dr Ing hc F Porsche AG, Preference Shares, NVS®, . 318 15,568 Liabilities in Excess of Other Assets —(0.5)% ............... (1135382
Henkel AG & Co. KGaA, Preference Shares, NVS. .. 3% 34,000 Net Assets —100.0% . ... ......ouunenneeeeianennss §  249,803924
Porsche Automobil Holding SE, Preference Shares, _
NVS. .o 449 14,903 @ Al rtion of thi itvis on |
Sartorius AG, Preference Shares, NVS®@ . ... ... .. 76 19,154 o Nog_::c‘;;:;r: ducliflgszzliﬁr)i/t;s on‘oan.
Volkswagen AG, Preference Shares, NVS ... o9 51339 © Security exempt from registration pursuant to Rule 144A under the Securities Act of 1933,
Total Preferred Stocks — 0.1% as amended. These securities may be resold in transactions exempt from registration to
(Cost: $317,723) . . . ... .. 134,960 qualified institutional investors.
@ Affiliate of the Fund.
Rights © Security is valued using significant unobservable inputs and is classified as Level 3 in the
9 fair value hierarchy.
United States — 0.0% 0 Annualized 7-day yield as of period end.
TPG, Inc. (Expires 04/09/29)0 . . . ... ... ...... 709 7 @ All or a portion of this security was purchased with the cash collateral from loaned
securities.
Total Rights — 0.0%
(Cost:$-). . ..o 7
Affiliates

Investments in issuers considered to be affiliate(s) of the Fund during the year ended July 31, 2026 for purposes of Section 2(a)(3) of the Investment Company Act of 1940,

as amended, were as follows:

Capital
Gain
Change in Distributions
Unrealized Shares from
Value at Purchases Proceeds Net Realized Appreciation Value at Held at Underlying
Affiliated Issuer 07/31/25 at Cost from Sales Gain (Loss) (Depreciation) 07/31/26 07/31/26 Income Funds
BlackRock
Cash Funds:
Institutional, SL
Agency Shares . § 1,534,766 $ —$ (6,078) § (15) $ 133§ 1,528,806 1,528,347 $§ 4,7900  § —
BlackRock Cash
Funds: Treasury,
SL Agency Shares 280,000 — (19,421)@ — — 260,579 260,579 9,676 —
BlackRock, Inc. . . . 503,235 — (31,269) 8,418 (12,607) 467,777 429 9,522 —
$ 8403 § (12474) $ 2,257,162 $ 23988 § =
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Schedule of Investments (continued) iShares® MSCI Kokusai ETF
July 31, 2026

@ 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
E-Mini S&P 500 INAEX. . . . ..o\t 1 09/18/26 $ 376§ (5,411)
Euro STOXX 50 INEX . . . .o 3 09/18/26 220 (1,298)
$ (6,709)
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
Commodity Credit Equity Exchange  Interest Rate Other
Contracts Contracts Contracts Contracts Contracts Contracts Total
Liabilities — Derivative Financial Instruments
Futures contracts
Unrealized depreciation on futures contracts®. . .. ......... $ — 3 — 3 6,709 § — 3 — 3 —$ 6,709

@ 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 July 31, 2026, the effect of derivative financial instruments in the Statements of Operations was as follows:

Foreign
Currency
Commodity Credit Equity Exchange  Interest Rate Other
Contracts Contracts Contracts Contracts Contracts Contracts Total
Net Realized Gain (Loss) from:
Futurescontracts. . . ............ ... i $ —$ — 9 116,706 $ — 93 — 93 — 9§ 116,706
Net Change in Unrealized Appreciation (Depreciation) on:
Futurescontracts. . . ............. ... .. ... . ... ... $ — 9§ — (19,585) § — 3§ — 3 — 9§ (19,585)
Average Quarterly Balances of Outstanding Derivative Financial Instruments
Futures contracts:
Average notional value of CONtraCts — I0NG. . . . . . oot $ 517,463

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.
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Schedule of Investments (continued)
July 31, 2026

Fair Value Hierarchy as of Period End (continued)

iShares® MSCI Kokusai ETF

Level 1 Level 2 Level 3 Total
Assets
Investments
Long-Term Investments
Common StOCKS . . . ..o 200,556,067 $ 48,458,887 — $ 249,014,954
Preferred Stocks . . ... ... — 134,960 — 134,960
Rights . . o — — 7 7
Warrants . ... — — — —
Short-Term Securities
Money MarketFunds . . ... ... ... . 1,789,385 — — 1,789,385
202,345,452 $ 48,593,847 7 $ 250,939,306
Derivative Financial Instruments®®
Liabilities
EquityContracts. . . ... (6,709) $ — — $ (6,709)
@ 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
July 31, 2026

iShares
Low Carbon iShares iShares
Optimized MSCI iShares MSCI All Country MSCI Europe
ACWIETF MSCIACWIETF  Asia ex Japan ETF Financials ETF
ASSETS
Investments, at value — unaffiliated®® . . .. ... ... $ 1138617120 $ 32,195835413 § 3,704,203,896 $  4,184,060,253
Investments, at value — affiliated® . . . . ... ... ... . 14,803,586 316,953,564 175,350,734 26,112,669
Cash . o 6,001 2,267,917 705,199 1,822
Cash pledged:
Futurescontracts . . . .. ... 272,000 7,494,000 867,000 —
Foreign currency collateral pledged:®
Futurescontracts . . . .. ... — — — 1,275,653
Foreign currency, at value® . . . . .. ... 1,507,271 45,094,994 5,642,581 6,234,397
Receivables:
Investments sold . . ... . ... — 11,896,874 — —
Securities lending income — affiliated . .. .. ... ... 8,939 256,904 135,688 16,177
Dividends —unaffiliated . . .. ....... ... ... . .. 920,397 27,488,578 7,259,011 —
Dividends —affiliated . . . . ...... ... ... 4,815 155,380 52,761 6,111
TaX rECIAIMS . . o o 417,969 8,579,970 — 9,541,498
Variation margin on futures contracts. . .. ........ ... .. 15,990 358,436 91,760 30,885
Foreign withholding tax claims . .. ... ... ... .. . . . . 14,782 523,574 — 731,453
Total @SSets . . ..o 1,156,588,870 32,616,905,604 3,894,308,630 4,228,010,918
LIABILITIES
Collateral on securities loaned . . . . ... ... 10,887,792 213,414,881 157,398,210 22,922,954
Payables:
Investments purchased . . . . ... .. — 35,004,278 175,038 —
Capital sharesredeemed. . .. ... ... — 11,007,040 — —
Deferred foreign capital gaintax . . . ......... ... 312,138 16,968,619 18,984,659 —
Investment advisory fees. . . .. ... 192,495 8,225,140 2,195,967 1,576,739
Professional fees . . . . ... 24,901 172,969 — 332,779
Total liabiliies . . . . ..o 11,417,326 284,792,927 178,753,874 24,832,472
Commitments and contingent liabilities
NET ASSETS . .ot $ 1145171544 § 32,332,112677 § 3715554756 §  4,203,178,446
NET ASSETS CONSIST OF:
Paid-incapital . . . ... ... $ 824435446 § 22405173120 $  3,024,093,274 $  3,143,051,250
Accumulated eamnings . . .. ... . 320,736,098 9,926,939,557 691,461,482 1,060,127,196
NET ASSETS . . $ 1145171544 § 32,332,112,677 § 3715554756 $§  4,203,178,446
NET ASSET VALUE
Sharesoutstanding . . . ... ... 4,550,000 206,800,000 33,200,000 101,000,000
Netassetvalue . . ... ... $ 25169 $ 156.34 §$ 1191 § 41.62
Sharesauthorized . . . .. ... . Unlimited Unlimited Unlimited Unlimited
Parvalue . . ... None None None None
@ Securities loaned, atvalue .. ...... ... ... ... $ 9,529,250 $ 198,402,324 § 143,594,366 $ 22,162,758
® Investments, at cost —unaffiliated . . . ... ... ... $ 750,274,312 $§ 20,532,648,463 $  2,112,782,777 $  2,872,249,890
© Investments, atcost —affiliated. . .. . ... ... $ 14,441,638 § 302,317,613  § 175,338,243  § 26,112,347
@ Foreign currency collateral pledged, atcost .. .......... ... .. ... ... .. ... .. .. $ — — 3 — 3 1,260,597
© Foreign currency, at CoSt. . . . .. oottt $ 1,502,713 § 44,993,133 § 5,626,667 $ 6,186,284

See notes to financial statements.
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Statements of Assets and Liabilities (continued)

July 31, 2026
iShares
MSCI Europe Small- iShares
Cap ETF  MSCI Kokusai ETF
ASSETS
Investments, at value — unaffiliated@®) . . $ 178,957,736  $ 248,682,144
Investments, at value — affiliated(® . . . . .. ... . 10,769,001 2,257,162
CaSh . o 914 5,823
Cash pledged:

FUIUrES CONtTaCES . . . . o — 28,000
Foreign currency collateral pledged:@

FUIUTES CONMTaCES . . . o . o ot 78,472 16,144
Foreign currency, at Value ® . . . . . .o 726,138 226,686
Receivables:

Securities lending income — affiliated . . . . .. ... 19,962 665

Dividends — unaffiliated . . . ... ... . 114,276 116,802

Dividends — affiliated . . . . . ... .. 159 639

TaX BCIAIMS . . o 276,244 52,500

Variation margin on futures CONtracts . . . . .. ... oo 703 3,029

Foreign withholding tax Claims . . . . . ... . 21,225 3,441
TOtAl @SSEES . . . .o 190,964,830 251,393,035
LIABILITIES
Collateral on securities [0aned . . . . . . ..o 10,716,943 1,535,971
Payables:

Investment adViSOry fEES . . . . . o oot 59,732 52,779

Professional fEES . . . . . ..o 28,567 361
Total labilities . . . . ..o 10,805,242 1,589,111
Commitments and contingent liabilities
NET ASSET S . o ottt $ 180,159,588 $ 249,803,924
NET ASSETS CONSIST OF:

Paid-in Capital . . . . ... $ 214,363,462 §$ 211,418,607
Accumulated €armiNgs (I0SS) . . . . . oottt (34,203,874) 38,385,317
NET ASSET S . ot $ 180,159,588 $ 249,803,924
NET ASSET VALUE

Shares OULSIANAING . . . . . .o 2,500,000 1,650,000
NetasSet ValUE . . . . ..o e $ 7206 $ 151.40
Shares aUthONiZEd . . . . . o .o Unlimited Unlimited
Par ValUE . . . o None None
@ Securities loaned, at value . . .. ... ... . $ 10,107,652 $ 1,392,221
®) Investments, at cost — unaffiliated . . . .. ... ... $ 181,828,316  $ 177,204,620
© Investments, at cost —affiliated. . . .. ... ... ... $ 10,768,745 $ 2,166,273
@ Foreign currency collateral pledged, at Cost . . . . . ... $ 77543 § 16,019
© FOreign CUITENCY, 8t COSE. . . . . o ottt e et e e e e e e e $ 717,585 § 226,020

See notes to financial statements.

STATEMENTS OF ASSETS AND LIABILITIES
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Statements of Operations

Year Ended July 31, 2026
iShares
Low Carbon iShares iShares
Optimized MSCI iShares MSCI All Country MSCI Europe
ACWI ETF MSCIACWIETF _ Asia ex Japan ETF Financials ETF
INVESTMENT INCOME

Dividends — unaffiliated . ... ... ... ... . .. $ 17973413  § 466,637,277  $ 68,201,977 § 167,230,744

Dividends — affiliated . . .. ... ... . .. 99,530 2,146,696 962,282 99,927

Interest —unaffiliated . . . ... ... 21,689 313,322 42,534 35,242

Securities lending income — affiliated —net®. . ... ... ... 60,677 1,488,880 756,118 40,580

Foreign taxes withheld . .. ... ... ... . . (976,297) (25,424,126) (8,280,556) (16,619,504)

Foreign withholding tax claims . .. ......... .. .. ... . .. . . 262,382 1,680,478 — 4,651,613
Total INVeStMENt iNCOME . . . . . . ..ottt 17,441,394 446,842,527 61,682,355 155,438,602
EXPENSES

Investment advisory . . .. ... 2,086,558 81,635,982 24,156,356 19,833,735

Professional . . ... ... .. 36,445 347,736 — 355,540

Commitmentcosts . . ... ... . 4,070 40,692 40,692 —

Interest eXpense . . .. ... 2,116 14,184 4,767 2,390
TOtal EXPENSES . . . o v et 2,129,189 82,038,594 24,201,815 20,191,665
Less:

Investment advisory fees waived. . . ... ... — (101,403) (261,605) —
Total expenses afterfeeswaived . .. ......... ... ... ... .. ... 2,129,189 81,937,191 23,940,210 20,191,665
Netinvestmentincome . . . .. ...t 15,312,205 364,905,336 37,742,145 135,246,937
REALIZED AND UNREALIZED GAIN (LOSS)

Net realized gain (loss) from:

Investments — unaffiliated® . . . ... ... . 14,982,323 (184,543,618) (15,616,076) 2,266,398
Investments — affiliated. . ... ... .. (4,491) (39,362) (14,853) 3,817
Foreign currency transactions . . . ... ... 1,955 (140,973) (483,192) 478,525
Futurescontracts .. ...... ... .. . 642,105 15,104,182 2,339,189 4,858,128
In-kind redemptions — unaffiliated®. . .. ... ... oo 66,924,495 726,381,155 37,872,888 683,657,108
In-kind redemptions — affiliated®. . ... ....... ... ... ... 126,775 1,267,041 — —

82,673,162 558,028,425 24,097,956 691,263,976

Net change in unrealized appreciation (depreciation) on:

Investments — unaffiliated® . . . ... ... 96,869,681 4,430,339,089 931,018,132 373,445,514
Investments — affiliated. . .. ....... ... .. (131,897) (1,409,839) 12,491 322
Foreign currency translations . . . .......... .. . .. 24,090 28,639 129,640 (66,123)
Futurescontracts . . ... (103,656) (2,562,274) (695,353) 131,594
96,658,218 4,426,395,615 930,464,910 373,511,307
Net realized and unrealized gain ... .............c.oiiiiiiii 179,331,380 4,984,424,040 954,562,866 1,064,775,283
NET INCREASE IN NET ASSETS RESULTING FROM OPERATIONS . . . .. .......... $ 194,643,585 § 5,349,329,376 § 992,305,011 §  1,200,022,220
@ Net of securities lending income tax paidof . .. .............. ... .. ... ... ... $ — 9 69 § — —
® Net of foreign capital gain tax and capital gain tax refund, if applicable of ........... $ (193,773) § (706,658) $ (2,961,682) $ —
© See Note 2 of the Notes to Financial Statements.
@ Net of reduction in deferred foreign capital gaintaxof ........................ $ 249,046 $ 1,776,482 § 4,148,307 $ —

See notes to financial statements.
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Statements of Operations (continued)
Year Ended July 31, 2026

iShares
MSCI Europe Small- iShares
Cap ETF  MSCI Kokusai ETF
INVESTMENT INCOME
Dividends — unaffiliated . . .. . ... .. $ 5624816 $ 3,727,153
Dividends — affiliated . . . ... ... 3,535 19,198
Interest —unaffiliated . . . . ... L 2,105 1,146
Securities lending income — affiliated — net. . . . ... 134,116 4,790
Foreign taxes Withheld . . . .. .. o (491,989) (161,136)
Foreign withholding tax Claims . . . .. ... 169,926 3,814
Total INVESIMENTINCOME . . . . o o ettt e e e et et e e e e e 5,442,509 3,594,965
EXPENSES
INVeStMENt adVISOrY . . . . .. o 653,390 585,290
Professional . . . ... 22,069 389
et BXPENSE . . o . oo 113 36
TOtal BXPENSES . . . ottt 675,572 585,715
NetinVeStMENtiNCOME . . . . . . oottt e e e e 4,766,937 3,009,250
REALIZED AND UNREALIZED GAIN (LOSS)
Net realized gain (loss) from:
Investments —unaffiliated . . . . . ... (3,090,666) (1,415,452)
Investments — affiliated. . . .. ... . (846) (15)
Foreign currency transactions . . . . . . ... 13,115 3,292
FUutures Contracts . . ... .. o 162,317 116,706
In-kind redemptions — unaffiliated®. . . . .. ... .. 8,779,209 3,911,178
In-kind redemptions — affiliated® . . .. ... ... — 8,418
5,863,129 2,624,127
Net change in unrealized appreciation (depreciation) on:
Investments — unaffiliated . . . . . ... 9,279,231 37,312,607
Investments — affiliated. . . . ... ... 256 (12,474)
Foreign currency translations . . . . .. ... 14,554 1,611
FUIUMES CONMTaCES . . . . o oo 21,026 (19,585)
9,315,067 37,282,159
Net realized and unrealized gain . ... ....... ...\ttt 15,178,196 39,906,286

NET INCREASE IN NET ASSETS RESULTING FROM OPERATIONS

@ See Note 2 of the Notes to Financial Statements.

See notes to financial statements.

STATEMENTS OF OPERATIONS

$ 19,945,133

$ 42,915,536
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Statements of Changes in Net Assets

iShares iShares
Low Carbon Optimized MSCIACWI ETF MSCIACWI ETF
Year Ended Year Ended Year Ended Year Ended
07/31/26 07/31/25 07/31/26 07/31/25
INCREASE (DECREASE) IN NETASSETS
OPERATIONS
Netinvestmentincome . ... ... . . $ 15,312,205 $ 16,210,109 $ 364,905,336 $ 305,883,152
Netrealizedgain .. ... ... .. 82,673,162 42,206,240 558,028,425 184,901,845
Net change in unrealized appreciation (depreciation) . .. .................. 96,658,218 92,222,723 4,426,395,615 2,614,789,193
Net increase in net assets resulting from operations. . . ..................... 194,643,585 150,639,072 5,349,329,376 3,105,574,190
DISTRIBUTIONS TO SHAREHOLDERS®
Decrease in net assets resulting from distributions to shareholders. . . ........... (22,301,425) (19,589,739) (423,323,872) (339,217,660)
CAPITAL SHARE TRANSACTIONS
Net increase (decrease) in net assets derived from capital share transactions . . . . . . (52,034,605) (68,934,760) 5,369,713,650 1,050,243,957
NETASSETS
Totalincreaseinnetassets . . . .......... .. . ... 120,307,555 62,114,573 10,295,719,154 3,816,600,487
Beginning of Year. . .. ... 1,024,863,989 962,749,416 22,036,393,523 18,219,793,036

ENdOfyear. . .. ... $  1,145,171,544

$

1,024,863,989

$ 32,332,112,677

$ 22,036,393,523

@ 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 iShares
MSCI All Country Asia ex Japan ETF MSCI Europe Financials ETF
Year Ended Year Ended Year Ended Year Ended
07/31/26 07/31/25 07/31/26 07/31/25
INCREASE (DECREASE) IN NETASSETS
OPERATIONS
Netinvestmentincome . ... ... .. . .. .. $ 37,742,145 $ 41,424,936 $ 135,246,937 $ 116,299,172
Netrealized gain (I0SS) . . . .. ..o 24,097,956 (44,790,563) 691,263,976 31,539,208
Net change in unrealized appreciation (depreciation) . .. .................. 930,464,910 425,109,441 373,511,307 811,045,667
Net increase in net assets resulting from operations. . . ..................... 992,305,011 421,743,814 1,200,022,220 958,884,047
DISTRIBUTIONS TO SHAREHOLDERS®
Decrease in net assets resulting from distributions to shareholders. . . ........... (51,979,852) (55,089,813) (169,914,622) (136,267,972)
CAPITAL SHARE TRANSACTIONS
Net increase (decrease) in net assets derived from capital share transactions . . . . . . (12,242,220) 62,442,035 (911,252,768) 1,263,350,249
NETASSETS
Total increaseinnetassets . . . .. ... . 928,082,939 429,096,036 118,854,830 2,085,966,324
Beginning Of Year. . . .. ... . 2,787,471,817 2,358,375,781 4,084,323,616 1,998,357,292
Endofyear. . ... .. § 3,715,554,756 $ 2,787,471.817 $  4,203,178,446 $ 4,084,323,616

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

See notes to financial statements.

STATEMENTS OF CHANGES IN NET ASSETS
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Statements of Changes in Net Assets (continued)

iShares iShares
MSCI Europe Small-Cap ETF MSCI Kokusai ETF
Year Ended Year Ended Year Ended Year Ended
07/31/26 07/31/25 07/31/26 07/31/25
INCREASE (DECREASE) IN NETASSETS
OPERATIONS
Netinvestmentincome . ............ ... . . . $ 4,766,937 $ 3,232,310 $ 3,009,250 $ 3,268,357
Netrealized gain (I0SS) . . . .. ..o 5,863,129 (5,010,674) 2,624,127 14,862,030
Net change in unrealized appreciation (depreciation) . .. .................. 9,315,067 14,451,181 37,282,159 16,654,699
Net increase in net assets resulting from operations. . . ..................... 19,945,133 12,672,817 42,915,536 34,785,086
DISTRIBUTIONS TO SHAREHOLDERS®
Decrease in net assets resulting from distributions to shareholders. . ... ......... (5,354,910) (3,314,998) (3,256,254) (3,368,734)
CAPITAL SHARE TRANSACTIONS
Net increase (decrease) in net assets derived from capital share transactions . . . . . . 18,555,865 37,431,017 (13,520,636) (70,197,700)
NETASSETS
Total increase (decrease) innetassets .. ........... ... . ... 33,146,088 46,788,836 26,138,646 (38,781,348)
Beginning of year. . ... ... 147,013,500 100,224,664 223,665,278 262,446,626
ENd OfyYear. . ...\ $ 180,159,588 $ 147,013,500 $ 249,803,924 $ 223665278

@ 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 Low Carbon Optimized MSCI ACWI ETF

Year Ended Year Ended Year Ended Year Ended Year Ended
07/31/26 07/31/25 07/31/24 07/31/23 07/31/22
Net asset value, beginning ofyear. . . .................. 213.51 $ 186.94 $ 161.66 $ 146.34 $ 167.23
Net investmentincome® . . .. ... ... ... ... ... . ...... 3.440) 3.250) 3.040 2.860 2.83
Net realized and unrealized gain (loss)®. .. .............. 39.85 27.29 25.57 15.18 (20.67)
Net increase (decrease) from investment operations . .. ..... .. 43.29 30.54 28.61 18.04 (17.84)
Distributions from net investment income®@. . .. ............. (5.11) (3.97) (3.33) (2.72) (3.05)
Net asset value,end of year . . ....................... 251.69 $ 213.51 $ 186.94 $ 161.66 $ 146.34
Total Return®
Based onnetassetvalue . ...............o.ooiiiiiiii 20.44%"® 16.46%® 17.91%® 12.50%® (10.78)%
Ratios to Average Net Assets®
Total eXpeNSES . . . oot 0.20% 0.20% 0.20% 0.20% 0.20%
Net investmentincome . . ............................ 1.47%® 1.65%" 1.81%® 1.97%® 1.76%
Supplemental Data
Net assets, end of year (000). . .. ...................... 1,145,172 $ 1,024,864 $ 962,749 $ 897,208 $ 907,313
Portfolio turnoverrate®. . ... ... ... .. 22% 21% 24% 19% 20%

=

Based on average shares outstanding.

s

2025, July 31, 2024 and July 31, 2023, respectively:

« Net investment income per share by $0.05, $0.03, $0.01 and $0.01.

+ Total return by 0.02%, 0.01%, 0.01% and 0.00%.

+ Ratio of net investment income to average net assets by 0.02%, 0.02%, 0.01% and 0.00%.

=

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

SR

See notes to financial statements.

FINANCIAL HIGHLIGHTS

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.

NM0926U-5961419-79/116

Reflects the positive effect of foreign withholding tax claims, net of the associated professional fees, which resulted in the following increases for the years ended July 31, 2026, July 31,

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
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Financial Highlights (continued)

(For a share outstanding throughout each period)

iShares MSCI ACWI ETF

Year Ended Year Ended Year Ended Year Ended Year Ended
07/31/26 07/31/25 07/31/24 07/31/23 07/31/22
Net asset value, beginning ofyear. . .................. $ 129.93 $ 114.16 $ 99.29 $ 89.65 $ 101.96
Net investmentincome® . . ............ ... ... ..... 1.950) 1.850) 1.750) 1.720) 1.720)
Net realized and unrealized gain (loss)®. . .............. 26.71 15.95 15.02 9.55 (12.09)
Net increase (decrease) from investment operations . . ... .. .. 28.66 17.80 16.77 11.27 (10.37)
Distributions from net investment income®@. .. ............. (2.25) (2.03) (1.90) (1.63) (1.94)
Net asset value,end ofyear . ....................... $ 156.34 $ 129.93 $ 114.16 $ 99.29 $ 89.65
Total Return®
Basedonnetassetvalue ........................... 22.17%" 15.70%® 17.06%® 12.75%") (10.30)%®
Ratios to Average Net Assets
Total eXpeNSeS . . . ..o 0.30% 0.32% 0.32% 0.32% 0.32%
Total expenses excluding professional fees for foreign withholding
taxclaims. . ... 0.30% 0.31% 0.32% 0.32% 0.32%
Net investmentincome. . ...... ...t 1.35%® 1.55%® 1.70%® 1.93%® 1.77%®
Supplemental Data
Net assets, end of year (000). . . ...................... $ 32,332,113 $ 22,036,394 $ 18,219,793 $ 18,429,130 $ 18,127,377
Portfolio turnoverrate®. . ... ... ... 4% 3% 4% 5% 5%

=

Based on average shares outstanding.

Reflects the positive effect of foreign withholding tax claims, net of the associated professional fees, which resulted in the following increases for the years ended July 31, 2026, July 31,
2025, July 31, 2024, July 31, 2023 and July 31, 2022, respectively:

« Net investment income per share by $0.01, $0.01, $0.03, $0.01 and $0.02.

+ Total return by 0.01%, 0.01%, 0.03%, 0.01% and 0.02%.

+ Ratio of net investment income to average net assets by 0.00%, 0.01%, 0.03%, 0.01% and 0.02%.

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.

4

=

e sz s

See notes to financial statements.
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Financial Highlights (continued)

(For a share outstanding throughout each period)

iShares MSCI All Country Asia ex Japan ETF

Year Ended Year Ended Year Ended Year Ended Year Ended
07/31/26 07/31/25 07/31/24 07/31/23 07/31/22@
Net asset value, beginning ofyear. . ........................ 8396 § 7234 § 7064 § 68.05 § 87.65
Net investmentincome® .. ........ ... ... .. ... ... ..., 1.10 1.24 113 1.19 1.19
Net realized and unrealized gain (loss)®. . . ................ 28.40 12.01 1.94 2.58 (18.91)
Net increase (decrease) from investment operations . . . ... ...... 29.50 13.25 3.07 3.77 (17.72)
Distributions from net investmentincome®. . .. ............... (1.55) (1.63) (1.37) (1.18) (1.88)
Net asset value,endofyear . ............................. 11191 § 8396 § 7234 § 7064 § 68.05
Total Return®
Basedonnetassetvalue . ................ ... ... ..., 35.45% 18.57% 4.60% 5.64% (20.51)%
Ratios to Average Net Assets”
Total eXPENSES . . . o\t 0.70% 0.72% 0.72% 0.70% 0.69%
Total expenses afterfeeswaived . .. .................. ... 0.69% 0.69% 0.71% 0.70% 0.69%
Netinvestmentincome. .. ........ ... ... ... .. .. ... ... 1.10% 1.64% 1.69% 1.80% 1.49%
Supplemental Data
Net assets, end of year (000). . .............cvvvrineneen.... 3,715,555  § 2787472 § 2,358,376  § 2910195 $ 3,348,191
Portfolio turnoverrate®. . ... ... .. ... 22% 10% 1% 15% 20%

@ Consolidated Financial Highlights.
® Based on average shares outstanding.

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

See notes to financial statements.

FINANCIAL HIGHLIGHTS

© 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.
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Financial Highlights (continued)

(For a share outstanding throughout each period)

iShares MSCI Europe Financials ETF

Year Ended Year Ended Year Ended Year Ended Year Ended
07/31/26 07/31/25 07/31/24 07/31/23 07/31/22
Net asset value, beginning ofyear. . . .................. $ 32.02 $ 23.32 $ 2012 § 15.91 $ 19.64
Net investmentincome® . . .. ... ... ... .. .. ... ... ..., 1.180) 1.230) 0.95 0.86® 0.86®
Net realized and unrealized gain (loss)®. .. .............. 10.07 8.75 3.34 415 (3.51)
Net increase (decrease) from investment operations . .. ..... .. 11.25 9.98 4.29 5.01 (2.65)
Distributions'®
From net investmentincome .. .......... ... ... ...... (1.65) (1.28) (1.09) (0.80) (1.07)
Returnof capital. . .. ........ .. .. — — — — (0.01)
Total distributions . .. .. ... oot (1.65) (1.28) (1.09) (0.80) (1.08)
Net assetvalue,end ofyear . ........................ $ 41.62 $ 32.02 $ 2332 § 20.12 $ 15.91
Total Return®
Basedonnetassetvalue ............................ 35.75%" 43.73%" 21.74% 31.94% (13.92)%®)
Ratios to Average Net Assets(”
Total EXPENSES . . . .\ 0.49% 0.49% 0.48% 0.51% 0.49%
Total expenses excluding professional fees for foreign withholding tax
Claims . oot 0.48% 0.48% 0.48% 0.48% 0.48%
Net investmentincome. . ..., 3.27%"® 4.50%"® 4.50% 4.80%® 4.51%0
Supplemental Data
Net assets, end of year (000). . . .. ..., $ 4,203,178 $ 4,084,324 $ 1998357 § 1,560,553 $ 972,153
Portfolio turnoverrate®. . .. ... ... ... 8% 5% 5% 12% 7%

=

Based on average shares outstanding.

Reflects the positive effect of foreign withholding tax claims, net of the associated professional fees, which resulted in the following increases for the years ended July 31, 2026, July 31,
2025, July 31, 2023 and July 31, 2022, respectively:

« Net investment income per share by $0.04, $0.01, $0.05 and $0.01.

« Total return by 0.13%, 0.05%, 0.30% and 0.07%.

+ Ratio of net investment income to average net assets by 0.10%, 0.05%, 0.26% and 0.05%.

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.

s

=
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See notes to financial statements.
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Financial Highlights (continued)

(For a share outstanding throughout each period)

iShares MSCI Europe Small-Cap ETF

Year Ended Year Ended Year Ended Year Ended Year Ended
07/31/26 07/31/25 07/31/24 07/31/23 07/31/22
Net asset value, beginning ofyear. . .................. $ 65.34 $ 58.96 $ 54.74 $ 51.99 $ 71.59
Net investmentincome® .. ............ ... . ... ..... 2,020 1.910) 1.50®) 1.59®) 1.150)
Net realized and unrealized gain (loss)®. . .............. 6.96 6.40 4.52 2.53 (18.54)
Net increase (decrease) from investment operations . ... ... .. 8.98 8.31 6.02 4.12 (17.39)
Distributions from net investmentincome@®. . ... ........... (2.26) (1.93) (1.80) (1.37) (2.21)
Net asset value,end ofyear . ....................... $ 72.06 $ 65.34 $ 58.96 $ 54.74 $ 51.99
Total Return®
Basedonnetassetvalue ........................... 13.87% 14.32%" 11.18%® 8.07%® (24.65)%®)
Ratios to Average Net Assets
Total eXpeNSeS . . . ..o 0.41% 0.41% 0.41% 0.42% 0.40%
Total expenses excluding professional fees for foreign withholding
taxclaims. .. ... ... 0.40% 0.40% 0.40% 0.40% 0.40%
Net investmentincome. . ...t 2.92%® 3.22% 2.78%® 3.11%® 1.74%®)
Supplemental Data
Net assets, end of year (000). . . . ..................... $ 180,160 $ 147,014 $ 100,225 $ 128,632 $ 109,177
Portfolio turnoverrate®. . .. ... .. .. 19% 18% 16% 13% 16%

=

Based on average shares outstanding.

Reflects the positive effect of foreign withholding tax claims, net of the associated professional fees, which resulted in the following increases for the years ended July 31, 2026, July 31,
2025, July 31, 2024, July 31, 2023 and July 31, 2022, respectively:

« Net investment income per share by $0.06, $0.02, $0.03, $0.07 and $0.01.

+ Total return by 0.09%, 0.02%, 0.06%, 0.13% and 0.02%.

+ Ratio of net investment income to average net assets by 0.09%, 0.03%, 0.05%, 0.13% and 0.01%.

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.

s

=
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See notes to financial statements.
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(For a share outstanding throughout each period)

iShares MSCI Kokusai ETF

Year Ended Year Ended Year Ended Year Ended Year Ended
07/31/26 07/31/25 07/31/24 07/31/23 07/31/22
Net asset value, beginning ofyear. . . .................. $ 12781 § 111.68 $ 95.51 $ 85.77 $ 96.92
Net investmentincome® . . .. ... ... ... .. .. ... ... ..., 1.80 1.730) 1.970) 1.60®) 1.320)
Net realized and unrealized gain (loss)®. .. .............. 23.76 16.33 16.18 9.80 (9.44)
Net increase (decrease) from investment operations . . ... ... .. 25.56 18.06 18.15 11.40 (8.12)
Distributions from net investment income®@. . .. ............. (1.97) (1.93) (1.98) (1.66) (3.03)
Net assetvalue,end ofyear . ........................ $ 15140 § 127.81 $ 111.68 $ 95.51 $ 85.77
Total Return®
Basedonnetassetvalue ............................ 20.08% 16.27%" 19.20%® 13.50%) (8.46)%®
Ratios to Average Net Assets”
Total eXpeNSES . . . oot 0.25% 0.25% 0.28% 0.26% 0.25%
Total expenses excluding professional fees for foreign withholding tax
Claims . ... 0.25% 0.25% 0.25% 0.25% 0.25%
Netinvestmentincome. . ............................ 1.29% 1.47%® 1.97%" 1.87%® 1.39%®
Supplemental Data
Net assets, endof year (000). . . .. ........ ... .. ....... $ 249804 § 223,665 $ 262,447 $ 200,579 $ 167,244
Portfolio turnoverrate®. . . ... ... 3% 3% 4% 3% 9%

=

Based on average shares outstanding.

Reflects the positive effect of foreign withholding tax claims, net of the associated professional fees, which resulted in the following increases for the years ended July 31, 2025, July 31,
2024, July 31, 2023 and July 31, 2022, respectively:

« Net investment income per share by $0.01, $0.22, $0.07 and $0.03.

+ Total return by 0.02%, 0.19%, 0.08% and 0.08%.

+ Ratio of net investment income to average net assets by 0.01%, 0.22%, 0.08% and 0.04%.

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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See notes to financial statements.
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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
Low Carbon Optimized MS I ACW I L e Diversified
MO G . Diversified
MSCIAI Country Asia €X JaPan . . . . ..o Diversified
MSCIEUrOpe FINANCIAIS . . . . . . o e e e e e e e Diversified
MSCIEUrope SMall-Cap . . .. .o oo Diversified
MSCIKOKUSA . . . o v ottt e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e Diversified

@ Formerly known as the iShares MSCI ACWI Low Carbon Target ETF.

Basis of Consolidation: The accompanying consolidated financial statements for Fund iShares MSCI All Country Asia ex Japan ETF included the accounts of its subsidiary
in the Republic of Mauritius, which was a wholly-owned subsidiary (the “Subsidiary”) of the Fund that invested in Indian securities. On October 29, 2021, MSCI All Country
Asia ex Japan's Subsidiary was dissolved.

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 Currency Translation: Each Fund’s books and records are maintained in U.S. dollars. Securities and other assets and liabilities denominated in foreign currencies
are translated into U.S. dollars using exchange rates determined as of the close of trading on the New York Stock Exchange (“NYSE"). Purchases and sales of investments
are recorded at the rates of exchange prevailing on the respective dates of such transactions. Generally, when the U.S. dollar rises in value against a foreign currency, the
investments denominated in that currency will lose value; the opposite effect occurs if the U.S. dollar falls in relative value.

Each Fund does not isolate the effect of fluctuations in foreign exchange rates from the effect of fluctuations in the market prices of investments for financial reporting
purposes. Accordingly, the effects of changes in exchange rates on investments are not segregated in the Statements of Operations from the effects of changes in market
prices of those investments, but are included as a component of net realized and unrealized gain (loss) from investments. Each Fund reports realized currency gains (losses)
on foreign currency related transactions as components of net realized gain (loss) for financial reporting purposes, whereas such components are generally treated as
ordinary income for U.S. federal income tax purposes.

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 July 31, 2026, if any, are disclosed in the Statements of Assets and Liabilities.

Consistent with U.S. GAAP accrual requirements, for uncertain tax positions, each Fund recognizes tax reclaims when the Fund determines that it is more likely than not that
the Fund will sustain its position that it is due the reclaim.

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.
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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.

Recent Accounting Standard: The Funds adopted Financial Accounting Standards Board Update 2023-09, Income Taxes (Topic 740) — Improvements to Income Tax
Disclosures (“ASU 2023-09”) during the period. ASU 2023-09 enhances income tax disclosures, including disclosure of income taxes paid disaggregated by jurisdiction. 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.

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.

Generally, trading in foreign instruments is substantially completed each day at various times prior to the close of trading on the NYSE. Each business day, the Funds use
current market factors supplied by independent pricing services to value certain foreign instruments (“Systematic Fair Value Price”). The Systematic Fair Value Price is
designed to value such foreign securities at fair value as of the close of trading on the NYSE, which occurs after the close of the local markets.

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:
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+ 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

Warrants: Warrants entitle a fund to purchase a specified number of shares of common stock and are non-income producing. The purchase price and number of shares are
subject to adjustment under certain conditions until the expiration date of the warrants, if any. If the price of the underlying stock does not rise above the strike price before
the warrant expires, the warrant generally expires without any value and a fund will lose any amount it paid for the warrant. Thus, investments in warrants may involve more
risk than investments in common stock. Warrants may trade in the same markets as their underlying stock; however, the price of the warrant does not necessarily move with
the price of the underlying stock.

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.

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 Collateral

Securities Loaned Cash Collateral Received, at Fair

iShares ETF and Counterparty at Value Received® Value® Net Amount®

Low Carbon Optimized MSCI ACWI
Barclays Bank PLC. . . . ... oo $ 3480 § (3,480) § - 9 —
Barclays Capital, InC. ... ... .. 457,155 (457,155) — —
BNP Paribas SA. . . . ... 650,965 (650,965) — —
BofA Securities, InC. . . . . ... .. 935,896 (935,896) — —
Citigroup Global Markets, InC.. . . .. ... 699,104 (699,104) — —
Goldman Sachs & Co. LLC . ... ... . 2,577,741 (2,577,741) — —
Goldman Sachs International . . .. ........ .. 711,987 (711,987) — —
J.P.Morgan Securities LLC . ... ... . 1,598,069 (1,598,069) — —
Morgan Stanley . . .. .. .. 1,516,080 (1,516,080) — —
SG Americas Securities LLC . .. ... . 191,442 (191,442) — —
State Street Bank & Trust Co.. . . ... ..ot 38,123 (38,123) — —
UBS AG . o 125,601 (125,601) — —
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Non-Cash Collateral
Securities Loaned Cash Collateral Received, at Fair
iShares ETF and Counterparty at Value Received® Value® Net Amount®
Wells Fargo Securities LLC . ... ... ... 23,607 (23,607) § - $ —
9,529,250 (9,529,250)  $ — —
MSCIACWI
Barclays Bank PLC. . . ... ..o 2,066,836 (2,066,836) — —
Barclays Capital, InC. . ... ... .. 799,917 (799,917) — —
BNP Paribas SA. . . . ... 4,255,687 (4,255,687) — —
BofA Securities, InC. . . ... ... 40,592,959 (40,592,959) — —
Citigroup Global Markets Ltd. . . . .. ... ... 102,177 (102,177) — —
Citigroup Global Markets, Inc.. . .. ... ... 5,081,082 (5,081,082) — —
Goldman Sachs & Co. LLC . ... ... 19,188,869 (19,188,869) — —
Goldman Sachs International . . .. ......... .. 15,128,867 (15,128,867) — —
HSBCBank PLC . . .. o 1,489,161 (1,472,310) — 16,851
J.P.Morgan Securities LLC . ... ... . 31,599,889 (31,599,889) — —
J.P.Morgan Securities PLC . . . ... ... ... 22,648,089 (22,648,089) — —
Jefferies LLC . . .. oo 74,638 (74,638) — —
Morgan Stanley . . . ... ... 25,473,250 (25,473,250) — —
RBC Capital Markets LLC . . . ... ... 16,301,232 (16,301,232) — —
SG Americas Securities LLC . ... ... 396,602 (396,602) — —
State Street Bank & Trust Co.. . .. ... ... 8,739,582 (8,739,582) — —
TD Securities (USA)LLC. . . ..o 1,207,242 (1,207,242) — —
UBS AG . o 1,161,735 (1,161,735) — —
Wells Fargo Securities LLC . . . . ... oo 2,094,510 (2,094,510) — —
198,402,324 (198,385,473)  $§ — § 16,851
MSCI All Country Asia ex Japan
Barclays Capital, Inc. . ... ... 1,240,014 (1,240,014) — —
BofA Securities, INC. . . .. ... 14,110,993 (14,110,993) — —
Citigroup Global Markets Ltd. . . .. ........ ... .. .. 104,484 (104,484) — —
Citigroup Global Markets, Inc.. . .. ... .. 2,745,509 (2,745,509) — —
Goldman Sachs & Co. LLC . .. .. ... .. 4,128,391 (4,128,391) — —
Goldman Sachs International . . . .. ... ... .. . 94,236,157 (94,236,157) — —
J.P.Morgan Securities LLC . ... ... . 2,657,285 (2,657,285) — —
J.P.Morgan Securities PLC . . . ... ... 7,826,148 (7,826,148) — —
Morgan Stanley . . . ... ... 16,473,880 (16,473,880) — —
SG Americas Securities LLC ... .. ... 63,288 (63,288) — —
UBS AG . .o 8,217 (8,217) — —
143,594,366 (143,594,366) — § —
MSCI Europe Financials
Morgan Stanley . .. ... ... 22,162,758 (22,162,758) — —
22,162,758 (22,162,758)  $ — —
MSCI Europe Small-Cap
Barclays Capital, InC. .. ... .. 769,445 (769,445) — —
BNP Paribas SA. . . . ... 651,507 (651,507) — —
BofA Securities, INC. . . . ... ... 1,420,211 (1,420,211) — —
Citigroup Global Markets, InC.. . . .. ... 193,930 (193,930) — —
Goldman Sachs & Co. LLC . ... ... .. o 3,089,597 (3,089,597) — —
HSBCBank PLC . . .. o 550,409 (550,409) — —
J.P.Morgan Securities LLC . ... ... ... 577,559 (577,559) — —
Jefferies LLC . . . . oo 12,883 (12,883) — —
Morgan Stanley . . ... ... 1,739,153 (1,739,153) — —
Scotia Capital (USA), Inc. .. ... ... 318,361 (318,361) — —
SG Americas Securities LLC ... .. ... 160,202 (160,202) — —
State Street Bank & Trust Co.. . . ... ..o 6,868 (6,868) — —
UBS AG . o 617,527 (617,527) — —
UBS SecuritiesLLC . . ... .o — — — —
10,107,652 (10,107,652)  § — —
MSCI Kokusai
Barclays Bank PLC. . . ... .. o 38,278 (38,278) — —
BNP Paribas SA. . .. ... 48,776 (48,776) — —
BofA Securities, InC. . . ... ... 225,484 (225,484) — —
Citigroup Global Markets, Inc.. . .. ... .. 40,964 (40,964) — —
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Non-Cash Collateral

Securities Loaned Cash Collateral Received, at Fair

iShares ETF and Counterparty at Value Received® Value® Net Amount®
Goldman Sachs & Co. LLC . ... ... . $ 296,882 § (296,882) $ - 8 —
HSBC Bank PLC . . ..ottt e e e 135,045 (135,045) - -
J.P.Morgan Securities LLC . . ... ... 205,725 (205,725) — —
Jefferies LLC . . . oo 176,473 (176,473) - -
Morgan Stanley . . ... ... 98,018 (98,018) — —
State Street Bank & Trust Co.. . . .. .. ... 104,526 (104,526) — —
Wells Fargo Securities LLC . . . .. ..o 22,050 (21,947) — 103

$ 1,392,221 § (1,392,118)  § — 103

@ 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 July 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, Inc. (“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
Low Carbon Optimized MSCI ACW I . . .. .ottt e 0.20%
MSCIEUrOPE FINANCIAIS . . . . oottt ettt e e e e e e et e e e e e e 0.48
MSCI EUrOPE SMall-Cap . . .ottt e e 0.40
MO CTKOKUSA . . .« ettt et e e e e e e e 0.25

For its investment advisory services to the iShares MSCI ACWI ETF, BFAis entitled to an annual investment advisory fee, accrued daily and paid monthly by the Fund, based
on the Fund’s allocable portion of the aggregate of the average daily net assets of the Fund and certain other iShares funds, as follows:
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Aggregate Average Daily Net Assets Investment Advisory Fees
FIESt B30 DillON . e 0.3500%
In excess of $30 billion but not exceeding $60 DIION . . . . ... ... o 0.3200
In excess of $60 billion but not exceeding $I0 bIlION . . . .. ..o 0.2800
In excess of $90 billion but not exceeding $120 DllION . . . . ... o e 0.2520
In excess of $120 billion but not exceeding $150 bllION . . . . .. ... oo 0.2270
[N eXCESS OFf $150 DIlION . . .ot 0.2040

For its investment advisory services to the MSCI All Country Asia ex Japan ETF, BFAis entitled to an annual investment advisory fee, accrued daily and paid monthly by the
Fund, based on the Fund’s allocable portion of the aggregate of the average daily net assets of the Fund and certain other iShares funds, as follows:

Aggregate Average Daily Net Assets Investment Advisory Fees
FIESt G4 DIllON . o 0.75%
In excess of $14 billion but not exceeding $28 bIllION . . . . ... ... o 0.68
In excess of $28 billion but not exceeding $42 DIlliON . . . . ... ... . 0.61
In excess of $42 billion but not exceeding $56 bIlION . . . .. .. ..o 0.54
In excess of $56 billion but not exceeding $70 bIlION . . . .. .. ..o 0.47
In excess of $70 billion but not exceeding $84 bIllioN . . . . . ... o 0.41
[N EXCESS OF B84 DIllION . . . . oo 0.35

Expense Waivers: A fund may incur its pro rata share of fees and expenses attributable to its investments in other investment companies (“acquired fund fees and
expenses’). The total of the investment advisory fee and acquired fund fees and expenses, if any, is a fund’s total annual operating expenses. Total expenses as shown in
the Statements of Operations does not include acquired fund fees and expenses.

For each of the iShares MSCI ACWI and iShares MSCI All Country Asia ex Japan ETFs, BFA has contractually agreed to waive a portion of its investment advisory fee for
the Funds through November 30, 2026 in an amount equal to the acquired fund fees and expenses, if any, attributable to each Fund’s investments in other iShares funds.

BFA may from time to time voluntarily waive and/or reimburse fees or expenses in order to limit total annual fund operating expenses. For the iShares MSCI All Country Asia
ex Japan ETF, BFA elected to implement a voluntary fee waiver in order to limit the Fund's total annual operating expenses after fee waiver to 0.69% through November 28,
2025.

These amounts are included in investment advisory fees waived in the Statements of Operations. For the year ended July 31, 2026, the amounts waived in investment
advisory fees pursuant to these arrangements were as follows:

iShares ETF Amounts Waived
MG L A N L e e $ 101,403
e L e T N o | T 261,605

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.

Prior to August 11, 2025, ETF Services were performed by State Street Bank and Trust Company for the iShares MSCI Europe Financials ETF and iShares MSCI Europe
Small-Cap ETF. Prior to September 8, 2025, ETF Services were performed by State Street Bank and Trust Company for the iShares MSCI All Country Asia ex Japan ETF.
Prior to March 16, 2026, ETF Services were performed by State Street Bank and Trust Company for the iShares Low Carbon Optimized MSCI ACWI ETF, iShares MSCI
ACWI ETF and iShares MSCI Kokusai ETF.

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.
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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, the iShares MSCI Kokusai ETF (the “Group 1 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.

Pursuant to the current securities lending agreement, each of iShares Low Carbon Optimized MSCI ACWI ETF, iShares MSCI ACWI ETF, iShares MSCI All Country Asia ex
Japan ETF, iShares MSCI Europe Financials ETF, and iShares MSCI Europe Small-Cap ETF (the “Group 2 Funds”), retains 82% 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 a given calendar year exceeds a specific threshold: (1) the Group 1 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, and (2) each Group 2 Fund will retain for the remainder of that calendar year 85% 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 year
ended July 31, 2026, the Funds paid BTC the following amounts for securities lending agent services:

iShares ETF Amounts
Low Carbon Optimized MSCI AC L . . . . o e e e e e e e $ 16,289
MO C A G o e 393,510
MSCIAII Country ASia €X JaPaN . . . . ..o 181,088
MSCIEUrOPE FINANCIAIS. . . . . o oottt e e e e e e e e e e e e e e e 11,225
MSCIEUrOPe SMall-Cap . . . . oo oottt 30,999
Lo o I 1,671

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 July 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)
Low Carbon Optimized MSCIACWI . . .. .. e $ 73,860,479 $ 76,383,500 $ 5,188,832
MSCIACWL . o o 224,653,750 207,191,537 (54,849,005)
MSCIAll Country Asia €X Japan . . . ... ..o 25,825,779 18,481,268 (5,567,241)
MSCIEurope FINancials. . . . ... ... o 54,181,024 35,967,789 (3,680,074)
MSCIEUrOpe SMall-Cap . . ... oottt et e e 9,972,236 9,524,534 3,679,902
MO T KOKUSAI . . vttt ettt e e e e 1,731,522 1,204,541 (617,553)

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.

7. PURCHASES AND SALES

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

iShares ETF Purchases Sales
Low Carbon Optimized MSCIACWI . . ... o $ 226,502,735 $ 235,105,724
MO C ACWL . . 1,827,645,283 1,025,818,263
MSCIAIl Country Asia €X Japan . . . . ..o o 883,646,320 740,864,848
MSCIEUrope FINaNCIalS . . . .. ..\t e e 317,538,432 380,631,751
MSCIEUrope Small-Cap . . .. .o oot 30,556,322 31,243,278
MO G KOKUSA . . . vttt ettt ettt et e 7,534,633 8,131,259
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For the year ended July 31, 2026, in-kind transactions were as follows:

iShares ETF In-kind Purchases In-kind Sales
Low Carbon Optimized MSCIACWI . . ... e $ 90,686,415 $ 141,202,846
MO A L. o 5,754,337,911 1,246,655,192
MSCIAIl Country Asia €X Japan . . . . ..o 44,648,452 214,361,025
MSCIEUrope FINANCIAlS. . . . . ..o oo 660,992,131 1,540,841,034
MSCIEUrope SmMall-Cap . . .. .o 55,321,365 36,906,889
MSCIKOKUSAI . . . . . e — 13,020,349

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 July 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 July 31, 2026, permanent differences attributable to nondeductible expenses and realized gains (losses) from in-kind redemptions

were reclassified to the following accounts:

Accumulated
iShares ETF Paid-in Capital Earnings (Loss)
Low Carbon Optimized MSCIACWI . . .. oot e e e e e e e $ 65,841,223 § (65,841,223)
MO AC L. oot 723,631,442 (723,631,442)
MSCIAII Country ASIA 8X JADAN . . . . .\ttt e 32,479,136 (32,479,136)
MSCIEUrope FINANCIAIS. . . . . ..o oo 654,906,621 (654,906,621)
MSCIEUrOpe SMall-Cap . .. ..ottt 8,498,990 (8,498,990)
LT T 3,899,135 (3,899,135)
The tax character of distributions paid was as follows:

Year Ended Year Ended

iShares ETF 07/31/26 07/31/25
Low Carbon Optimized MSCI ACWI

(0] 14 TV T 1Y P $ 22,301,425 $ 19,589,739
MSCIACWI

OrdiNary INCOME. . . .ottt e e $ 423323872 § 339,217,660
MSCI All Country Asia ex Japan

OFdiNAIY INCOME. . . .o ettt et ettt e et e e e e e e e e e e e e e $ 51,979,852 § 55,089,813
MSCI Europe Financials

OFdINAIY INCOME. . . v sttt ettt ettt et et e e e e e e e e e e $ 169,914,622 § 136,267,972
MSCI Europe Small-Cap

ONdINANY INCOME. . . . v ot e et ettt e ettt e e e e e e e e e e e e e e e $ 5,354,910 $ 3,314,998
MSCI Kokusai

OrdiNANY INCOME. . . ettt ettt e et e e e e e e $ 3,256,254 § 3,368,734
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As of July 31, 2026, the tax components of accumulated earnings (loss) were as follows:

Undistributed ~ Non-Expiring Capital ~ Net Unrealized Gains

iShares ETF Ordinary Income  Loss Carryforwards® (Losses)® Total
Low Carbon Optimized MSCIACWI .. ...t $ 6,313,946 §$ (64,302,008) $ 378,724,160 $ 320,736,098
MSCI AW . . 68,292,683 (1,612,203,643) 11,470,850,517 9,926,939,557
MSCIAll Country Asia ex Japan . . ... 28,562,538 (947,990,192) 1,610,889,136 691,461,482
MSCI Europe Financials. . . . ... e 18,469,206 (218,976,430) 1,260,634,420 1,060,127,196
MSCIEUrope SMall-Cap . ... ..ottt 1,245,718 (30,048,467) (5,401,125) (34,203,874)
MSCIKOKUSAI . . . . v v ettt e e e e e e e e e e 254,870 (32,974,104) 71,104,551 38,385,317

@ 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 realization for tax purposes of unrealized
gains(losses) on certain futures contracts, the realization for tax purposes of unrealized gains on investments in passive foreign investment companies, the timing and recognition of partnership
income, the characterization of corporate actions and undistributed capital gains from underlying REIT investments.

For the year ended July 31, 2026, the Funds listed below utilized the following amounts of their respective capital loss carryforwards:

iShares ETF Utilized
Low Carbon Optimized MSCI ACW L . . . . oo e e e et e e e e e e e e e $ 11,016,624
MSCIEUrOPE FINANCIAIS . . . . . o vttt ettt e e e e et e e e e e et e e e e e e e e e e e e e e e e e e e e e e e e e e 9,969,616

As of July 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)
Low Carbon Optimized MSCIACWI . ........ .. ... i $ 774,410,666 $ 421,938,156 $ (42,928,116) § 379,010,040
MSCIACWIL. .. 21,025,439,126 12,460,643,922 (973,294,071) 11,487,349,851
MSCIAll Country Asiaex Japan . .............. i, 2,249,724,020 2,024,517,661 (394,687,051) 1,629,830,610
MSCI Europe Financials. . . ............o oo 2,949,851,577 1,326,911,214 (66,589,869) 1,260,321,345
MSCIEurope Small-Cap .. ... 195,145,159 22,408,717 (27,827,139) (5,418,422)
MSCIKOKUSAI . . . o\t 179,837,393 87,353,851 (16,251,938) 71,101,913

9. LINE OF CREDIT

The iShares Low Carbon Optimized MSCI ACWI ETF, iShares MSCI ACWI ETF and iShares MSCI All Country Asia ex Japan ETF, along with certain other iShares funds
(“Participating Funds”), are parties to a $900 million credit agreement (“Syndicated Credit Agreement’) with a group of lenders, which expires on October 14, 2026. The line
of credit may be used for temporary or emergency purposes, including redemptions, settlement of trades and rebalancing of portfolio holdings in certain target markets. The
Funds may borrow up to the aggregate commitment amount subject to asset coverage and other limitations as specified in the Syndicated Credit Agreement. The Syndicated
Credit Agreement has the following terms: a commitment fee of 0.15% per annum on the unused portion of the credit agreement and interest at a rate equal to the higher
of (a) Daily Simple Secured Overnight Financing Rate (“SOFR”) plus 0.10% and 1.00% per annum or (b) the U.S. Federal Funds rate plus 1.00% per annum on amounts
borrowed. The commitment fee is generally allocated to each Participating Fund based on the lesser of a Participating Fund’s relative exposure to certain target markets or
a Participating Fund’s maximum borrowing amount as set forth by the terms of the Syndicated Credit Agreement.

For the year ended July 31, 2026, the maximum amount borrowed, the average daily borrowing and the weighted average interest rate, if any, under the Syndicated Credit
Agreement were as follows:

Maximum Weighted
Amount Average Average
iShares ETF Borrowed Borrowing Interest Rate
Low Carbon Optimized MSCIACWI . . . . ..o $ 3,000,000 $ 25,479 4.87%
MG ACWI 6,500,000 53,425 473
MSCIAIl Country Asia @X Japan . . . . . ottt et e e e e e 8,000,000 65,753 4.73

10. 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; (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.
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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.

Market Risk: The MSCI All Country Asia ex Japan ETF invests in A-shares (i.e., equity securities of companies based in the People’s Republic of China (“China” or “PRC”)
that trade on the Shanghai Stock Exchange and Shenzhen Stock Exchange) primarily through the Shanghai-Hong Kong Stock Connect program or the Shenzhen-Hong
Kong Stock Connect program (together, “Stock Connect”). Investing in A-shares through Stock Connect is subject to trading, clearance and settlement procedures, which
could pose risks to the Fund. Trading through Stock Connect is subject to a daily quota, which limits the maximum net purchases under Stock Connect each day. The daily
quota may restrict the Fund’s ability to invest in A-shares on a timely basis and could affect the Fund’s ability to effectively pursue its investment strategy. Additionally, the
Fund may be subject to the risk of price fluctuations on days when the Chinese markets are open, but Stock Connect is not trading. The A-shares market has a higher
propensity for trading suspensions than many other global equity markets.

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.
AFund 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.

Certain Funds invest a significant portion of their assets in issuers located in a single country or a limited number of countries. When a fund concentrates its investments in
this manner, it assumes the risk that economic, regulatory, political and social conditions in that country or those countries may have a significant impact on the fund and could
affect the income from, or the value or liquidity of, the Fund’s portfolio. Unanticipated or sudden political or social developments may cause uncertainty in the markets and as
a result adversely affect the Fund’s investments. Foreign issuers may not be subject to the same uniform accounting, auditing and financial reporting standards and practices
as used in the United States. Foreign securities markets may also be more volatile and less liquid than U.S. securities and may be less subject to governmental supervision
not typically associated with investing in U.S. securities. Investment percentages in specific countries are presented in the Schedule of Investments.

Certain 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 certain Funds invest.
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Certain Funds invest a significant portion of their assets in securities of issuers located in Europe or with significant exposure to European issuers or countries. The European
financial markets have recently experienced volatility and adverse trends due to concerns about economic downturns in, or rising government debt levels of, several
European countries as well as acts of war in the region. These events may spread to other countries in Europe and may affect the value and liquidity of certain of the Funds’
investments.

Responses to the financial problems by European governments, central banks and others, including austerity measures and reforms, may not work, may result in social
unrest and may limit future growth and economic recovery or have other unintended consequences. Further defaults or restructurings by governments and others of their debt
could have additional adverse effects on economies, financial markets and asset valuations around the world. The United Kingdom has withdrawn from the European Union,
and one or more other countries may withdraw from the European Union and/or abandon the Euro, the common currency of the European Union. These events and actions
have adversely affected, and may in the future adversely affect, the value and exchange rate of the Euro and may continue to significantly affect the economies of every
country in Europe, including countries that do not use the Euro and non-European Union member states. The impact of these actions, especially if they occur in a disorderly
fashion, is not clear but could be significant and far reaching. In addition, Russia launched a large-scale invasion of Ukraine on February 24, 2022. The extent and duration
of the military action, resulting sanctions and resulting future market disruptions in the region are impossible to predict, but have been, and may continue to be, significant
and have a severe adverse effect on the region, including significant negative impacts on the economy and the markets for certain securities and commodities, such as oil
and natural gas, as well as other sectors.

Certain Funds invest a significant portion of their assets in securities of issuers located in Asia or with significant exposure to Asian issuers or countries. Certain Asian
countries have developed increasingly strained relationships with the U.S. or China; if these relations were to worsen, they could adversely affect Asian issuers that rely on
the U.S. or China for trade and the region as a whole. The Asian financial markets have experienced volatility and adverse trends due to concerns in several Asian countries
regarding monetary policy, government intervention in the markets, rising government debt levels or economic downturns. These events may spread to other countries in
Asia and may affect the value and liquidity of certain of the Funds’ investments.

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.

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.

11. 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
07/31/26 07/31/25
iShares ETF Shares Amount Shares Amount
Low Carbon Optimized MSCI ACWI
Shares sold. . . ... o 450,000 $ 105,995,054 — $ 28,796
Sharesredeemed. . . .. ... o (700,000) (158,029,659) (350,000) (68,963,556)
(250,000) $ (52,034,605) (350,000) $ (68,934,760)
MSCIACWI
Shares Sold. . . ... 46,400,000 $ 6,700,318,864 16,000,000 $ 1,814,022,740
Sharesredeemed. . . . ... .. (9,200,000) (1,330,605,214) (6,000,000) (763,778,783)
37,200,000 $ 5,369,713,650 10,000,000 $ 1,050,243,957
MSCI All Country Asia ex Japan
Shares Sold. . . ... 7,000,000 $ 693,465,006 2,800,000 $ 223,590,650
Sharesredeemed. . . ... ... .. (7,000,000) (705,707,226) (2,200,000) (161,148,615)
— $ (12,242,220) 600,000 $ 62,442,035
MSCI Europe Financials
Shares SOId. . . ... 19,200,000 $ 723,458,952 50,600,000 $ 1,464,339,101
Sharesredeemed. . . . ... ... (45,750,000) (1,634,711,720) (8,750,000) (200,988,852)
(26,550,000) $  (911,252,768) 41,850,000 $ 1,263,350,249
MSCI Europe Small-Cap
Shares SOId. . . ..o 800,000 $ 56,137,253 850,000 $ 54,134,021
Sharesredeemed. . . .. ... .. (550,000) (37,581,388) (300,000) (16,703,004)
250,000 $ 18,555,865 550,000 $ 37,431,017
MSCI Kokusai
Shares SO, . . . ..ot — $ — — $ —
Sharesredeemed. . . .. ... .. (100,000) (13,520,636) (600,000) (70,197,700)
(100,000) $ (13,520,636) (600,000) $ (70,197,700)
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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.

12. FOREIGN WITHHOLDING TAX CLAIMS

The iShares Low Carbon Optimized MSCI ACWI ETF, iShares MSCI ACWI ETF, iShares MSCI Europe Financials ETF, iShares MSCI Europe Small-Cap ETF and iShares
MSCI Kokusai ETF have filed European Union Discrimination Claims (‘ECJ Claims”) to recover taxes withheld by either Finland or Poland (the “ECJ Paying Countries”)
on dividend income based upon certain provisions in the Treaty on the Functioning of the European Union. The Funds have recorded receivables for all recoverable taxes
withheld by the ECJ Paying Countries based upon previous determinations made by the local tax authorities. Professional and other fees associated with the filing of
these claims for foreign withholding taxes have been approved by the Board as appropriate expenses of the Funds. Based upon the Fund'’s evaluation of the facts and
circumstances related to the outstanding ECJ Claims, ECJ Paying Countries’ tax claim receivables and related liabilities are disclosed in the Statements of Assets and
Liabilities. The collection of these receivables, and any payment of associated liabilities, depends upon future determinations made by the local tax authorities, the outcome
of which is uncertain. If such future determinations are unfavorable, the potential negative impact to the Funds, as of July 31, 2026, are $13,860 or $0.00 per share, $505,655
or $0.00 per share, $730,026 or $0.01 per share, $20,445 or $0.01 per share and $3,107 or $0.00 per share, respectively.

Certain of the outstanding foreign tax reclaims are not deemed by the Funds to meet the recognition criteria under U.S. GAAP as of July 31, 2026 and have not been recorded
in the applicable Fund’s net asset value. The recognition by the Funds of these amounts would have a positive impact on the applicable Fund's performance. If a Fund
receives a tax refund that has not been previously recorded, investors in the Fund at the time the claim is successful will benefit from any resulting increase in the Fund’s
NAV. Investors who sold their shares prior to such time will not benefit from such NAV increase.

The Internal Revenue Service (“IRS”) has issued guidance to address U.S. income tax liabilities attributable to fund shareholders resulting from the recovery of foreign taxes
withheld in prior calendar years. These withheld foreign taxes were passed through to shareholders in the form of foreign tax credits in the year the taxes were withheld.
Assuming there are sufficient foreign taxes paid which each of the iShares MSCI Europe Financials ETF and iShares MSCI Europe Small-Cap ETF is able to pass through
to shareholders as a foreign tax credit in the current year, each of the Funds will be able to offset the prior years’ withholding taxes recovered against the foreign taxes paid
in the current year. Accordingly, no federal income tax liability is recorded by the Funds.

13. SUBSEQUENT EVENTS

Management has evaluated the impact of all subsequent events on the Funds through the date the financial statements were 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 six 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 (six of the funds
constituting iShares Trust, hereafter collectively referred to as the “Funds”) as of July 31, 2026, the related statements of operations for the year ended July 31, 2026, the
statements of changes in net assets for each of the two years in the period ended July 31, 2026, including the related notes, and the financial highlights for each of the five
years in the period ended July 31, 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 July 31, 2026, 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 July 31, 2026 and each of the financial highlights for each of the five years in the period ended July 31, 2026 in
conformity with accounting principles generally accepted in the United States of America.

iShares Low Carbon Optimized MSCI ACWI ETF
iShares MSCI ACWI ETF

iShares MSCI All Country Asia ex Japan ETF*
iShares MSCI Europe Financials ETF

iShares MSCI Europe Small-Cap ETF

iShares MSCI Kokusai ETF

The financial highlights for iShares MSCI All Country Asia ex Japan ETF are presented on a standalone basis for each of the four years in the period ended July 31, 2026 and for iShares
MSCI All Country Asia ex Japan ETF and its subsidiary on a consolidated basis for prior periods

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 July 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.

Is/PricewaterhouseCoopers LLP
Philadelphia, Pennsylvania
September 23, 2026

We have served as the auditor of one or more BlackRock investment companies since 2000.

REPORT OF INDEPENDENT REGISTERED PuBLIC ACCOUNTING FIRM NM0926U-5961419-97/116 97



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 July 31, 2026:

Qualified Dividend

iShares ETF Income
Low Carbon Optimized MSCI ACW L . . . . oot e e e e e e e e e e e e $ 15,296,309
MO AC L. . e 404,619,181
MSCIAI Country ASia 8X JaPaN . . . ..o oot 22,585,707
MSCIEUrOPE FINANCIAIS . . . . . o oot ettt e e e e e e e e e e e e 162,762,107
MSCIEUrOPe SMall-Cap . . .. oo oot 5,284,753
Lo T 3,529,638

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

Qualified Business
iShares ETF Income
Low Carbon Optimized MSCI AC L . . ..o oot e e e e e e e e $ 475,121
MO C A G, L . 7,684,067
MSCIKOKUSE . . . . v\ttt ettt ettt e e e e e e e e e e e e 79,761

The Funds intend to pass through to their shareholders the following amounts, or maximum amounts allowable by law, of foreign source income earned and foreign taxes
paid for the fiscal year ended July 31, 2026:

Foreign Source

iShares ETF Income Earned Foreign Taxes Paid
MSCIAI CoUNrY ASIA €X JAPAN . . . . o oottt e et ettt e e e e e e e $ 68,476,572  $ 11,062,250
MSCIEUrOpe FINANCIAIS. . . . . . oo oo e e e 167,325,064 13,676,228
MSCIEUrOPE SMall-Cap . . o oottt 5,807,959 369,505

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
July 31, 2026:

Federal Obligation
iShares ETF Interest
Low Carbon Optimized MSCI AC L . . .. o o e e e e e e e e e e $ 29,584
MO C A C L. L o 577,937
MSCIAI Country ASIa BX JAPAN . . . .. oot ettt et e et e e e e e e e e e e e e e e 453,716
MSCIEUrOpe FINANCIAIS . . . . . . o ottt et e e e e e e 47,116
MSCIEUrOPE SMall-Cap . . . . oo oottt 1,667
LSO o 4,562

The law varies in each state as to whether and what percent of ordinary income dividends attributable to federal obligations is exempt from state income tax. Shareholders
are advised to check with their tax advisers to determine if any portion of the dividends received is exempt from state income tax.

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

Dividends-Received

iShares ETF Deduction
Low Carbon Optimized MSCI ACW I . . . ot 29.97%
MO A L. o e 40.82
S T T T T T 59.11

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 July 31, 2026:

iShares ETF Interest Dividends

Low Carbon Optimized MSCI AC L . . . . o et e e e e e e e e $ 62,632
MO C A C L. e 1,223,535
MSCIAI Country Asia €X JaPan . . . ... oo e 960,550
MSCIEUrOPE FINANCIAIS . . . . . o oottt e e e e e e et e e e 99,747
MSCIEUrOPe SMall-Cap . . . .o oottt 3,529
LSO o 9,658
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Important Tax Information (unaudited) (continued)

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 July 31, 2026:

Interest-Related
iShares ETF Dividends
Low Carbon Optimized MSCI AC L . . . . o et e e e e e e $ 62,745
MO A L. o 1,225,741
MSCIAI Country Asia €X Japan . . . ... o e 962,282
MSCIEUrOPE FINANCIAIS . . . . . o oottt e e et e e e e e e e e e e e 99,927
MSCIEUrOPE SMall-Cap . . ..o oottt 3,535
MO KOKUSA . .« v v\ et ettt e e e e et e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e e 9,676
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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.

Regulation under the Alternative Investment Fund Managers Directive

The Alternative Investment Fund Managers Directive, and its United Kingdom (“UK”) equivalent, (the “AIFMD”) impose detailed and prescriptive obligations on fund managers
established in the European Union (the “EU”) and the UK. These do not currently apply to managers established outside of the EU or UK, such as BFA (the “Company”).
However, the Company is required to comply with certain disclosure, reporting and transparency obligations of the AIFMD because it has registered the iShares MSCI ACWI
ETF and iShares MSCI All Country Asia ex Japan ETF (the “Funds”) to be marketed to investors in the EU and/or UK.

Report on Remuneration
BlackRock has a clear and well-defined pay-for-performance philosophy, and compensation programs which support that philosophy.

BlackRock operates a total compensation model for remuneration which includes a base salary, which is contractual, and a discretionary bonus scheme. Although all
employees are eligible to receive a discretionary bonus, there is no contractual obligation to make a discretionary bonus award to any employees. For senior management
and staff who have the ability to materially affect the risk profile of the Funds, a significant percentage of variable remuneration is deferred over time. All employees are
subject to a clawback policy.

Remuneration decisions for employees are made once annually in January following the end of the performance year, based on BlackRock’s full-year financial results
and other non-financial goals and objectives. Alongside financial performance, individual total compensation is also based on strategic and operating results and other
considerations such as management and leadership capabilities. No set formulas are established, and no fixed benchmarks are used in determining annual incentive awards.

Annual incentive awards are paid from a bonus pool which is reviewed throughout the year by BlackRock's independent compensation committee, taking into account both
actual and projected financial information together with information provided by the Enterprise Risk and Regulatory Compliance departments in relation to any activities,
incidents or events that warrant consideration in making compensation decisions. Individuals are not involved in setting their own remuneration.

Each of the control functions (Enterprise Risk, Legal & Compliance, Finance, Human Resources and Internal Audit) each have their own organizational structures which are
independent of the business units and therefore staff members in control functions are remunerated independently of the businesses they oversee. Functional bonus pools
for those control functions are determined with reference to the performance of each individual function and the remuneration of the senior members of control functions is
directly overseen by BlackRock’s independent remuneration committee.

The Company is required under the AIFMD to make quantitative disclosures of remuneration. These disclosures are made in line with BlackRock's interpretation of currently
available regulatory guidance on quantitative remuneration disclosures. As market or regulatory practice develops BlackRock may consider it appropriate to make changes
to the way in which quantitative remuneration disclosures are calculated. Where such changes are made, this may result in disclosures in relation to a fund not being
comparable to the disclosures made in the prior year, or in relation to other BlackRock fund disclosures in that same year.

Remuneration information at an individual AIF level is not readily available. Disclosures are provided in relation to (a) the staff of the Company; (b) staff who are senior
management; (c) staff who have the ability to materially affect the risk profile of the Funds; and (d) staff of companies to which portfolio management and risk management
has been formally delegated.

Allindividuals included in the aggregated figures disclosed are rewarded in line with BlackRock’s remuneration policy for their responsibilities across the relevant BlackRock
business area. As all individuals have a number of areas of responsibilities, only the portion of remuneration for those individuals’ services attributable to the Funds is included
in the aggregate figures disclosed.

Members of staff and senior management of the Company typically provide both AIFMD and non-AIFMD related services in respect of multiple funds, clients and functions of
the Company and across the broader BlackRock group. Conversely, members of staff and senior management of the broader BlackRock group may provide both AIFMD and
non-AlFMD related services in respect of multiple funds, clients and functions of the broader BlackRock group and of the Company. Therefore, the figures disclosed are a sum
of individuals’ portion of remuneration attributable to the Company according to an objective apportionment methodology which acknowledges the multiple-service nature
of the Company and the broader BlackRock group. Accordingly, the figures are not representative of any individual’s actual remuneration or their remuneration structure.

The amount of the total remuneration awarded to the Company’s staff in respect of the Company’s financial year ending December 31, 2025, was USD 10.34 million.
This figure is comprised of fixed remuneration of USD 0.64 million and variable remuneration of USD 9.70 million. There was a total of 5 beneficiaries of the remuneration
described above.

The amount of the aggregate remuneration awarded by the Company in respect of the Company’s financial year ending December 31, 2025, to its senior management was
USD 9.17 million, and to other members of its staff whose actions potentially have a material impact on the risk profile of the Company, or its funds was USD 1.17 million.

Disclosures under the EU Sustainable Finance Disclosure Regulation

The iShares MSCI ACWI ETF and iShares MSCI All Country Asia ex Japan ETF (the “Funds”) are registered under the Alternative Investment Fund Managers Directive to
be marketed to European Union (“EU”) investors, as noted above. As a result, certain disclosures are required under the EU Sustainable Finance Disclosure Regulation
(“SFDR”).

Each Fund has not been categorized under the SFDR as an “Article 8” or “Article 9” product. In addition, each Fund's investment strategy does not take into account the
criteria for environmentally sustainable economic activities under the EU sustainable investment taxonomy regulation or principal adverse impacts (“PAls”) on sustainability
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Additional Information (continued)
factors under the SFDR. PAls are identified under the SFDR as the material impacts of investment decisions on sustainability factors relating to environmental, social and

employee matters, respect for human rights, and anti-corruption and anti-bribery matters.

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 Low Carbon Optimized MSCI ACWI ETF, iShares MSCI Kokusai 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. At a 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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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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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.

iShares MSCI ACWI ETF (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. At a 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. The Board also
considered the tradability, liquidity and developed capital markets ecosystem associated with the Fund in relation to comparison funds in the Fund’s Peer Group that do not
have similar attributes. 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
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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.

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 already provided for breakpoints in the Fund’s investment advisory fee rate as the assets of the Fund, on an aggregated basis with the assets of certain other
iShares funds, increase. The Board reviewed all of the breakpoint arrangements and noted that the Board would continue to assess the appropriateness of adding new or
revised 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
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
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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.

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.

iShares MSCI All Country Asia ex Japan ETF (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. At a 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 higher 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.

106 2026 ISHARES ANNUAL FINANCIAL STATEMENTS NW09Z600596DMAL10B/ ELRMATION



Board Review and Approval of Investment Advisory Contract (continued)

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.

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 already provided for breakpoints in the Fund’s investment advisory fee rate as the assets of the Fund, on an aggregated basis with the assets of certain other
iShares funds, increase. The Board reviewed all of the breakpoint arrangements and noted that the Board would continue to assess the appropriateness of adding new or
revised 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.
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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.

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.

iShares MSCI Europe Financials ETF (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. At a 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
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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.

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
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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.

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.

iShares MSCI Europe Small-Cap ETF (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. At a 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.
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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 within range of 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.

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.
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Board Review and Approval of Investment Advisory Contract (continued)

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.

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

ADR
CDI
CPO
CVR
GDR
IPJSC
JSC
NVDR
NVS
PCL
PJSC
REIT

GLossARY OF TERMS USED IN THESE FINANCIAL STATEMENTS

American Depositary Receipt
CREST Depository Interest
Certificate of Participation (Ordinary)
Contingent Value Rights

Global Depositary Receipt
International Public Joint Stock Company
Joint Stock Company

Non-Voting Depository Receipt
Non-Voting Shares

Public Company Limited

Public Joint Stock Company

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 MSCI, 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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