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Schedule of Investments
July 31, 2025

iShares® MSCI ACWI ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Common Stocks Belgium (continued)
Australia — 1.5% Groupe Bruxelles Lambert NV..................... 26,714 2,233,291
ANZ Group Holdings Ltd. ... oo 769,197 15,004,335 EBtC %m;(‘p NV o 62"??’? 6,523,060
APAGIOUD .o 332,113 1,786,232 g T 3672 1 ?gij“o
Aristocrat Leisure Ltd. ..................oo 151,452 6,781,547 SO na oAby ' 124,447
ASXLUG. ..o, 53,158 2,382,760 YENSA0 ST oo 16676 1:321,670
BHP Group Ltd. .......cooeei 1,310,440 33,095,442 UGB SATL. o 31,402 M
BlueScope Steel Ltd. ..........cooiveeeeeriiii 116,358 1,764,021 _ 49,801,288
Brambles Ltd. ...........vooriiieiiiies 369,340 5,650,696 Brazil —0.3%
CAR Group LA, o 98,175 2,389,532 Ambev SA ... 1,148,802 2,556,290
Cochlear Ltd..................ccoivereireiiiin., 18,515 3,779,893 B3 SA- Brasi Bolsa Balcao..................... 1,509,480 3,391,211
COles Group Ltd. .. vvvveev e 337,385 4,491,932 BancoBradescOSA ... 239,546 573,245
Commonwealth Bank of Australia ................. 430,608 48,886,719 Banco BTG Pactual SA................ooonn, 335,378 2,343,642
Computershare Ltd. ..............ccciiiiiiiii 137,264 3,695,065 BancodoBrasil SA...........ooci 420,342 1,478,822
CSLLU. ..o 122,408 21,174,651 BB Seguridade Participacoes SA.................. 187,167 1,126,435
Evolution Mining Ltd. ..., 517,478 2,341,960 BRFESA. .. 108,427 388,239
FOrtesCUe Ltd. . o ov oo 443,402 5,016,764 Centrais Eletricas Brasileiras SA .................. 374,521 2,528,889
Goodman Group ................................. 513,078 11,471,637 Cia de Saneamento Basico do Estado de Sao
Insurance Australia Group Ltd. .................... 584,717 3,282,260 Paulo SABESP ........ccooiiiiii 112,751 2,180,900
James Hardie Industries PLC@® ................. 141,843 3,723,014 Embraer SA..........oo 211,880 3,052,074
Lottery Corp. Ltd. (TR€) ... vvrrreeeeenn, 522,249 1,811,358 Energisa SA........oiiii 20,142 164,242
Macquarie Group Ltd............................... 93,019 12881774  EnevaSA®......... 199,306 478,729
Medibank PVELId. .................ocooiveen.. 806,901 2,637,278 Engie Brasil Energia SA ..............cocoeinn 54,547 388,971
National Australia Bank Ltd. . ..., 790,119 19,608,102 Equgtorial EnergiaSA ... 357,793 2,176,962
Northern Star Resources Ltd. ..................... 339,002 3,368,096 Klabin SA ... 222,747 739,898
Onigin Energy Ltd. ......ooeveeeeeeeieeeeeeeeeel 441,334 3,300,212 LocalizaRentaCarSA............cooiiiiiiin 230,971 1,428,423
Pro Medicus Ltd.® ......................cooi. 16,486 3,385,475 Motiva Infraestrutura de Mobilidade SA............ 355,666 781,893
Qantas Airways LA, o 240,341 1,666,846 Natura Cosmeticos SA®).......................... 266,995 430,564
QBE Insurance Group Ltd. ........................ 390,388 5,791,100 NU Holdings Ltd/Cayman Islands, Class A® ....... 807,389 9,866,294
REAGIOUP LI, ..o vveeoveee e 12512 1,905,965 Petroleo Brasileiro SA - Petrobras................. 900,598 5,756,249
REECE LI, oo 69,299 600,030 PRIOSA® ... 173,204 1,305,011
RIOTINO L. ... 88,302 6,279,854 Raia Drogasil SA. ..o 344,759 829,335
SaNtos Ltd.. ..o 859,440 4,324,604 Rede D'OrSao Luiz SA® ...l 214,380 1,244,270
SCENtre GIOUP ... 1,340,158 3,207,318 RUMOSA . 358,131 1,057,850
SGH LU . . oo 43,422 1,420,218 SUZANO SA. ... 180,265 1,678,853
Sigma Healthcare Ltd.® .......................... 1,173,639 2,167,847 Telefonica Brasil SA ... 254,415 1,430,291
Sonic Healthcare Ltd.............................. 113,897 2,011,289 TIM SABrazil .......ooovei 258,500 956,065
SOUth32 LA, © oo 1,245,263 2,328,691 TOTVS SA ..o 181,827 1,416,092
SIOCKIAN ... 659,306 2,337,428 Ultrapar Participacoes SA......................... 219,991 674,562
SUNCOMp Group Ltd.. ..o 271,970 3,645,693 Vgle SA... UL LLE PP P IILEE PPV PLTEPPPPISTTPPOY 919,120 8,775,018
Telstra Group LId. ..., 958,526 3054000 VID@EOGASA. 272,098 1,030,654
Transurban Group . ...........coveeeeeeeeeeeees.. 781,600 6,917,021 WEGSA . ..o 431,575 2,860,185
Viginity Ltd..... ... 1,079,532 1,699,722 XPInc., Class ..., 96,012 1,549,634
Washington H Soul Pattinson & Co. Ltd. ........... 63,226 1,642,615 66,639,792
Wesfarmers Ltd............coocovviiiiiinnnann.. 295,212 16,147,948 Canada — 2.8%
Westpac Banking Corp............cooiiiiiinnn. 885,223 19,112,077 Agnico Eagle Mines Ltd. ..................coee. 124,251 15,424,664
WiseTech Global Ltd. ...................cooeeeeet. 48,904 3,703,996 Alamos Gold Inc., Class A .............coovvve... 108,365 2,633,263
Woodside Energy Group Ltd....................... 489,643 8,285,923 Alimentation Couche-Tard Inc. .................... 202,106 10,502,044
Woolworths Group Ltd. ..o, 307,751 6,212,907 AltaGas Ltd.............cooooii 67,155 1,982,759
XeroLtd. @ . ..o 39,778 4,580,857 ARC Resources Ltd..............cooeevivinenn.s 144,914 2,829,044
332,845,604 Bank of Montreal ... 188,013 20,752,532
Austria — 0.1% Bank of Nova Scotia (The) ........................ 321,698 17,898,166
Erste Group Bank AG.........oooereeeeeieii, 83,107 7,599,625 Barrick Mining Corp...........ooviiiiiii 447,996 9,457,190
OMVAG ...t 39,025 1,987,480 BCEING. ..o 23,695 552,701
VErbUNA AG - oo oo 18,951 1.411,082 Brookfield Asset Management Ltd., Class A. ... 105,543 6,508,079
m Brookﬁeld Corp., ClassA .........coevviiiennnn. 350,869 23,501,842
Belgium — 0.2% mE Brookfield Renewable Corp. ...................... 32,321 1,181,946
Ageas A 45740 3109.966 gAE Inc.z) ....................................... 1&13;122 gig;gi
' e AMECO COMP... v veeeeeee e ) 421,
ﬁ:g"::;g;i‘jsm INBOV SA. oo 200 JaTSTTE8 Canadian Imperial Bank of Commerce............. 240846 17213467
Diieteren GrOL.Jb """""""""""""""""" 5’835 1’152!605 Canad?an National Railway Co. ................... 137,646 12,852,655
Elia Group SA, CIass B ..................coov.... 12,952 1494314 ConadianNatural Resources Ld. ..o 533,165 16,876,889
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Schedule of Investments (continued)
July 31, 2025

iShares® MSCI ACWI ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Canada (continued) Canada (continued)
Canadian Pacific Kansas City Ltd.................. 240,005 17,650,483 West Fraser Timber Co. Ltd. ...................... 17,671 § 1,225,084
Canadian Tire Corp. Ltd., Class A,NVS ........... 16,019 2,145,501 Wheaton Precious Metals Corp.................... 115,715 10,582,711
Canadian Utilities Ltd., ClassA,NVS .............. 70,408 1,960,407 Whitecap Resources Inc. ...............ooeinnee. 317,918 2,399,987
CCL Industries Inc., Class B,NVS................. 40,569 2,267,660 WSP Global InC...........cooiiiiiii 31,956 6,579,855
Celesticalnc.®. ... 29,717 5,941,041 621,640,985
Cenovus Energy InC. ... 350,166 5,329,822 Chile — 0.0%
CGIINC.. 53,910 5,197,241 Bancode Chile ..o 10,085,241 1,389,273
Constellation Software Inc./Canada ............... 5,367 18,515,995 Banco de Credito e Inversiones SA. .. .. ... 25196 999,954
Descartes Systems Group Inc. (The)® ............ 18,859 1992472 Banco Santander Chile ........................... 18,580,000 1,073,220
Dollarama InC............cooveieiiiii i 74,232 10,145,826 CencoSU SA .o 329,551 992,777
Element Fleet Management Corp................... 99,115 2,578,020 Empresas CMPC SA .......vvvvnieeeeeieeiii. 321,350 452,681
Emera INC. oo 77,340 3,631,452 Empresas Copec SA ... .ovvvver e 131,685 871,798
Empire Co. Ltd, NVS..........oooo 33415 1,330,716 Enel AMenicas SA .............c..cooereieiennn. 7,224,158 720,477
Enbridge Inc........coooii 554,695 25,120,606 Enel Chile SA .. oo 7.801,320 499,709
Fairfax Financial Holdings Ltd. .................... 5,378 9,512,260 Falabella SA ...........cooiiiieiiiiiiiiiii 170,213 848,781
First Quantum Minerals Ltd.@...................... 178,011 2,992,116 Latam Airlines Group SA.......................... 46,556,409 1,018,142
FirstService Corp. .........cooviiiiiiiii i 8,419 1,659,496 8.866.812
Fortis Inc./Canada.....................coovven 126,558 6,192,720 China — 3.4% B
—_J. 0
gr:gf‘;':‘,ve;’:t‘ii E&rp """"""""""""""" ‘1‘2223 ;;ggﬁgg AAC Technologies Holdings Inc.®).................. 220,500 1,114,886
9 L ' Lo Advanced Micro-Fabrication Equipment Inc./China,
GFL Environmental Inc............................ 62,947 3,170,065 Class A 26,600 797 134
g'r's:t"v/c:g‘t’i‘l’:j:; :22 """"""""""""""" 3?23? ;éggggg AECC Aviation Power Co. Ltd., ClassA............. 40,800 239,514
HvdroOne Ld© 94’929 3’357’045 Agricultural Bank of China Ltd., ClassA............ 1,558,900 1,361,342
iAyFinanciaI Cdr Inc """"""""""""""" 26’796 2’622,937 Agricultural Bank of China Ltd., Class H ........... 6,714,000 4,398,449
L P-ANC. e ’ Do Aier Eye Hospital Group Co. Ltd., ClassA ......... 136,000 241,627
IGM Financial Inc. ..., 8,210 271,850 @)
imoerial Ol Ltd 50,539 4213893 Akeso Inc.® 172,000 3,353,838
IntZCt Financiallécl); """"""""""""""""" 47’772 9’874,351 Alibaba Group Holding Ltd. ....................... 4,425,476 66,535,993
anhoe Mines Ltd p(.)ia;;siA('a}("’I) """""""""" 166’875 1’301’904 Alibaba Health Information Technology Ltd.@® . ... 1,704,000 1,056,715
Kevera Cor TR e 54’420 1’708’480 Aluminum Corp. of China Ltd., ClassH ............ 1,516,000 1,198,195
Kinyross Gol‘;' G 238,619 5 418.002 Anhui Conch Cement Co. Ltd., ClassA............ 65,302 215,004
Loblaw Com aniei Ltd """""""""""""" 38’220 6’1801684 Anhui Conch Cement Co. Ltd., Class H............ 314,500 910,518
Lundin Gold Fl)nc """"""""""""""" 27’922 1’292’319 Anhui Guijing Distillery Co. Ltd., ClassA ........... 16,300 311,087
L ' . ANTA Sports Products Ltd......................... 339,400 3,895,662
Lundin Mining Corp. ........cooviiiii i 167,456 1,710,091 )
. APT Medical Inc., Class A...................o.vee. 2,230 87,811
Magna International Inc. .....................co. 71,311 2,924,286
Manulife Financial Cor 438 114 13.555.100 Autohome Inc., ADR..............ooviiiiinnn. .. 18,963 513,708
Metro Inc/CN P 56’903 4’351’092 Avary Holding Shenzhen Co. Ltd., ClassA......... 53,200 388,937
. Lo ’ L AviChina Industry & Technology Co. Ltd.,
National Bank of Canada ......................... 101,383 10,545,851 Class H®) 898.000 530.801
’c\‘)u?:?ef?'cé} """""""""""""""""" Egggg ;‘2“3)5;11(1) Baidu Inc., Class A® ..............ccc.ocveiii 567,260 6,206,581
PEN 1O LOM. - ' oo Bank of Beijing Co. Ltd., Class A .................. 515,100 460,609
Pan Amerlgan §|Iver COMp. e 92,827 2,507,588 Bank of China Ltd. Class A 580,600 446,928
ﬁzwé’;”go':'p‘;';”gaﬁgz‘; """""""""""""" _ DA aTe BankofChinaltd, ClassH...................... 18,344,000 10,588,400
Quebecor I‘:c ClassB . .. 33’521 ’943’020 Bank of Communications Co. Ltd., ClassA ........ 1,116,700 1,184,074
RB Global Inc”“” """""""""""""" 48’809 5 284’941 Bank of Communications Co. Ltd., ClassH ........ 2,252,000 2,028,753
Lo st ' oS Bank of Hangzhou Co. Ltd., ClassA............... 116,900 259,938
Restaurant Brands International Inc................ 75,650 5,133,237 Bank of Jianasu Co. Ltd.. Class A 374 400 586,340
Rogers Communications Inc., Class B,NVS ....... 93,302 3,116,351 Bank of Nanjgi;ng Col Ltd.’ ClassA .. 178’300 283’685
ggyz'tf;"ck OFCanada. ..o 3333;2 4?22228‘31 Bank of Ningbo Co. Ltd., Class A.................. 105,000 405,238
Shz i Inc” CIassA(a) """""""""""""""" 314’620 38’457’845 Bank of Shanghai Co. Ltd., ClassA................ 378,600 536,880
Stanpte)(/: Inc” """"""""""""""" 26’714 2’920’109 Baoshan Iron & Steel Co. Ltd., ClassA............ 553,400 562,784
Sun Life FlnanC|aI Inc """"""""""""""" 147’824 9’012’826 Beijing Enterprises Holdings Ltd. .................. 82,000 343,093
Suncor Enerav Inc. 311’829 12’2981971 Beijing Enterprises Water Group Ltd. .............. 1,340,000 458,582
TC Ener C%}; """"""""""""""""" 261’744 12’497!823 Beijing Kingsoft Office Software Inc., ClassA ...... 11,000 476,410
Teok Regg’umesﬁa' g 14905 3796600 Beijing Tong Ren Tang Co. Ltd., ClassA........... 76,500 381,627
U Ty ' DU Beijing-Shanghai High Speed Railway Co. Ltd.,
TELUS COrp....oovvie 120,687 1,944,092 Class A 1.055.300 789.072
TFl International Inc....................ooiii... 19,289 1,677,486 Bilbill Inc. .(.J.Ié.s.suzl“.’) """"""""""""""""" ' 54‘348 1243’432
Thomson Reuters Corp. ...........coevviinnnnn. 41,826 8,394,179 BOC Avia.t’ion e 70’100 ’636’856
mé(mc'(‘)ﬁ“l‘r’]g;‘it L %gg; fég;i;é BOE Technology Group Co. Ltd., ClassA. ......... 742,500 415,350
L Ty ’ Dops Bosideng International Holdings Ltd................ 1,128,000 643,745
Toronto-Dominion Bank (The) ..................... 447,845 32,618,734 BYD Co. Ltd. Class A 138,300 2006115
Tourmaling Ol COMp.......ovvviiiiiiiiiein 88,005 3,745,421 CTU TR ' e
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Schedule of Investments (continued)
July 31, 2025

iShares® MSCI ACWI ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
China (continued) China (continued)
BYD Co. Ltd., Class H...........c.oooeiiiiiia 922,000 $ 13,461,983 China United Network Communications Ltd.,
BYD Electronic International Co. Ltd. .............. 215,500 896,694 Class A ..o 571,500 § 424,018
Cambricon Technologies Corp. Ltd., Class A® ... 8,600 842,353 China Vanke Co. Ltd., ClassA® .................. 258,396 230,338
CGN Power Co. Ltd., Class H® ................... 3,941,000 1,480,524 China Vanke Co. Ltd., Class H&® ... .. ... .. 477,100 302,713
China CITIC Bank Corp. Ltd., Class H............. 2,139,000 1,987,391 China Yangtze Power Co. Ltd., ClassA............ 401,210 1,549,541
China Coal Energy Co. Ltd.,ClassH .............. 695,000 853,952 Chongging Changan Automobile Co. Ltd., Class A . 138,200 245972
China Communications Services Corp. Ltd., Chongging Rural Commercial Bank Co. Ltd.,
ClassH ..o 582,000 338,979 ClassH ... 597,000 473,505
China Construction Bank Corp., ClassA........... 359,700 469,254 Chongging Zhifei Biological Products Co. Ltd.,
China Construction Bank Corp., Class H........... 24,864,260 25,431,244 ClassA. ..o 57,450 190,757
China CSSC Holdings Ltd., ClassA ............... 126,200 599,934 Chow Tai Fook Jewellery Group Ltd................ 523,600 874,460
China Eastern Airlines Corp. Ltd., Class A® ....... 642,100 337,071 CITICLtd. ..o 1,392,000 2,088,241
China Everbright Bank Co. Ltd., ClassA........... 1,264,800 709,982 CITIC Securities Co. Ltd., ClassA................. 224,423 900,826
China Feihe Ltd.© . ... 1,185,000 704,484 CITIC Securities Co. Ltd., Class H................. 422,025 1,482,824
China Galaxy Securities Co. Ltd., ClassA ......... 267,200 635,488 CMOC Group Ltd., ClassH .............ooinnns 1,476,000 1,675,456
China Galaxy Securities Co. Ltd., ClassH ......... 673,000 909,499 Contemporary Amperex Technology Co. Ltd.,
China Gas Holdings Ltd.®........................ 772,600 811,538 ClasSA. ... 78,500 2,866,850
China Honggiao Group Ltd.® ..................... 680,500 1,795,088 Contemporary Amperex Technology Co. Ltd.,
China International Capital Corp. Ltd., Class H© ... 500,400 1,270,634 Class H&® . . 22,600 1,169,442
China Life Insurance Co. Ltd., ClassA............. 76,900 435,656 Cosco Shipping Energy Transportation Co. Ltd.,
China Life Insurance Co. Ltd., ClassH ............ 1,877,000 5,421,920 Class A. ... 254,700 354,750
China Literature Ltd.@®© ... 121,000 475,515 Cosco Shipping Holdings Co. Ltd., ClassH ......... 1,170,800 2,140,152
China Longyuan Power Group Corp. Ltd., Class H . 1,059,000 954,944 CRRC Corp. Ltd., ClassA.............cc.oevvennn. 381,300 389,427
China Mengniu Dairy Co. Ltd. ..................... 855,000 1,779,268 CRRC Corp. Ltd., Class H ................oeenen 1,807,000 1,252,174
China Merchants Bank Co. Ltd., ClassA........... 435,400 2,682,349 CSC Financial Co. Ltd., ClassA................... 116,800 413,283
China Merchants Bank Co. Ltd., ClassH .......... 911,788 5,916,722 CSPC Pharmaceutical Group Ltd. ................. 2,325,120 2,922,198
China Merchants Port Holdings Co. Ltd. ........... 444,000 874,425 Dagqin Railway Co. Ltd., ClassA................... 451,100 408,721
China Merchants Securities Co. Ltd., ClassA...... 222,600 550,420 East Money Information Co. Ltd., ClassA.......... 274,360 880,675
China Merchants Shekou Industrial Zone Holdings Eastroc Beverage Group Co. Ltd., ClassA......... 13,520 527,153
Co.Ltd,, ClassA........cooovviiiiiiiinn, 139,200 167,747 ENN Energy Holdings Ltd. ........................ 197,800 1,612,073
China Minsheng Banking Corp. Ltd., ClassA....... 1,388,200 940,430 Eoptolink Technology Inc. Ltd., ClassA............ 21,140 549,003
China Minsheng Banking Corp. Ltd., ClassH ...... 13,500 8,126 Far East Horizon Ltd. ... 462,000 470,828
China National Building Material Co. Ltd., Class H . 1,060,000 630,641 Foshan Haitian Flavouring & Food Co. Ltd.,
China National Nuclear Power Co. Ltd., Class A.... 465,400 592,877 ClassA. ..o 125,621 666,824
China Oilfield Services Ltd., Class H............... 670,000 595,046 Fosun International Ltd.......................ooe. 643,500 444,090
China Overseas Land & Investment Ltd............ 967,000 1,672,426 Founder Securities Co. Ltd., ClassA .............. 200,900 225,539
China Pacific Insurance Group Co. Ltd., Class A ... 212,997 1,104,472 Foxconn Industrial Internet Co. Ltd., ClassA....... 236,200 1,125,401
China Pacific Insurance Group Co. Ltd., Class H... 678,200 2,731,3% Fuyao Glass Industry Group Co. Ltd., Class H® ... 237,200 1,710,110
China Petroleum & Chemical Corp., ClassA....... 922,800 768,217 Ganfeng Lithium Group Co. Ltd., ClassA.......... 29,500 146,924
China Petroleum & Chemical Corp., Class H....... 5,607,200 3,290,430 GCL Technology Holdings Ltd.®® ... ... ... 5,760,000 853,440
China Power International Development Ltd.® .. ... 1,783,000 698,928 GD Power Development Co. Ltd., ClassA ......... 770,300 489,003
China Railway Group Ltd., ClassH................ 1,507,000 758,219 Geely Automobile Holdings Ltd. ................... 1,615,000 3,622,473
China Resources Beer Holdings Co. Ltd. .......... 449,500 1,494,538 Genscript Biotech Corp.@®) . .................... 390,000 845,872
China Resources Gas Group Ltd. ................. 284,000 718,890 Giant Biogene Holding Co. Ltd.®© ... .. ... ... 65,200 464,924
China Resources Land Ltd. ....................... 851,500 3,122,423 Great Wall Motor Co. Ltd., ClassH................ 725,000 1,183,148
China Resources Microelectronics Ltd., Class A. ... 40,200 259,088 Gree Electric Appliances Inc. of Zhuhai, Class A ... 92,300 583,328
China Resources Mixc Lifestyle Services Ltd.© . ... 178,000 826,608 Guangdong Haid Group Co. Ltd., ClassA.......... 69,500 543,804
China Resources Power Holdings Co. Ltd.......... 612,000 1,516,590 Guangdong Investment Ltd........................ 1,022,000 909,672
China Ruyi Holdings Ltd.@® . ... ......... 1,608,000 643,200 Guangzhou Baiyunshan Pharmaceutical Holdings
China Shenhua Energy Co. Ltd., ClassA .......... 198,200 1,047,209 Co.Ltd, ClassA.........oooviiiiiii, 39,000 145,138
China Shenhua Energy Co. Ltd., ClassH.......... 676,500 2,932,051 Guotai Haitong Securities Co. Ltd.................. 359,932 1,010,838
China State Construction Engineering Corp. Ltd., Guotai Haitong Securities Co. Ltd., Class H®. ... 481,512 1,039,454
ClasS Ao 670,877 525,917 H World Group Ltd., ADR .........ccooeiviiinnnn, 54,080 1,688,378
China State Construction International Haidilao International Holding Ltd.©............... 529,000 937,757
Holdings Ltd. .........coooiiii 686,000 1,050,946 Haier Smart Home Co. Ltd., ClassA............... 105,500 362,455
China Taiping Insurance Holdings Co. Ltd.......... 459,000 1,019,899 Haier Smart Home Co. Ltd., ClassA............... 679,800 2,141,626
China Three Gorges Renewables Group Co. Ltd., Haisco Pharmaceutical Group Co. Ltd., Class A.... 14,700 113,197
Class A ..o 535,300 321,357 Haitian International Holdings Ltd.................. 196,000 531,308
China Tourism Group Duty Free Corp. Ltd., Hansoh Pharmaceutical Group Co. Ltd.©.......... 386,000 1,734,171
ClasSA. ..o 48,692 437,752 Henan Shuanghui Investment & Development Co.
China Tower Corp. Ltd., Class H®................. 1,122,000 1,570,031 Ltd.,, Class A. ..o 92,100 315,114
Hengan International Group Co. Ltd. .............. 226,500 676,647
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Schedule of Investments (continued)
July 31, 2025

iShares® MSCI ACWI ETF

(Percentages shown are based on Net Assets)

Security Shares Value Shares Value
China (continued) China (continued)
Hengli Petrochemical Co. Ltd., ClassA ............ 311,600 $ 666,666 OmniVision Integrated Circuits Group Inc. ......... 26,900 $ 450,036
Hisense Home Appliances Group Co. Ltd., Orient Overseas International Ltd.................. 40,000 719,691
Class H® ... ..o 11,136 31,935 Orient Securities Co. Ltd., ClassA................. 285,400 444324
Hithink RoyalFlush Information Network Co. Ltd., PDD Holdings Inc., ADR@® . . .. ... 178,907 20,296,999
ClassA. ..o 10,900 426,693 People's Insurance Co. Group of China Ltd. (The),
Hua Hong Semiconductor Ltd.®© .. .. ... 182,000 937,054  ClasSH ......ooiiii 2,442,000 1,876,110
Huaneng Power International Inc., ClassH ........ 1,526,000 1,035,887 PetroChina Co. Ltd., ClassA...................... 349,400 429,582
Huatai Securities Co. Ltd., Class HO .............. 348,400 801,867 PetroChina Co. Ltd., Class H...................... 5,360,000 5,237,959
Huaxia Bank Co. Ltd., ClassA .................... 369,500 407,073 PICC Property & Casualty Co. Ltd., ClassH ....... 1,898,000 3,939,454
Hygon Information Technology Co. Ltd., Class A ... 35,544 682,870 Ping An Bank Co. Ltd., ClassA.................... 422,400 715,854
Iflytek Co. Ltd., ClassA..........ooviiiiiinnn. 68,700 463,441 Ping An Insurance Group Co. of China Ltd.,
Industrial & Commercial Bank of ChinalLtd., — ClasSA. 230,900 1,875,858
ClassSA. ..o 1,214,191 1,272,497 Ping An Insurance Group Co. of China Ltd.,
Industrial & Commercial Bank of Chinaltd., ~— ClassH ... 1,730,000 11,877,074
ClassH ..o 17,083,260 13,089,616 Poly Developments and Holdings Group Co. Ltd.,
Industrial Bank Co. Ltd., ClassA .................. 351,500 1,101,987  ClassA...ooiiii 251,999 278,462
Inner Mongolia Yili Industrial Group Co. Ltd., Pop Mart International Group Ltd.© ............... 153,600 4,791,378
Class A ..o 175,100 664,897 Postal Savings Bank of China Co. Ltd., ClassA.... 1,020,500 811,885
Inner Mongolia Yitai Coal Co. Ltd., Class B ........ 185,900 381,465 Postal Savings Bank of China Co. Ltd., Class H® .. 1,333,000 941,645
Innovent Biologics Inc.®© ... 351,500 4,350,902 Qifu Technology InC................oocooeviiiin.. 26,692 916,336
J&T Global Express Ltd. @ ........................ 597,400 785,852 Qinghai Salt Lake Industry Co. Ltd., Class A® ... 160,500 400,762
JD Health International Inc.®© ................... 317,300 2,028,955 Range Intelligent Computing Technology Group
JD Logistics Inc.@© ... 419,400 726,827 Co.Ltd, ClassA........ccooviiiiiiiiiinnn, 31,800 218,554
JD.comlInc., ClassA ..., 611,726 9,641,984 Rockchip Electronics Co. Ltd., ClassA ............ 11,900 266,192
Jiangsu Expressway Co. Ltd., Class H............. 524,000 642,527 Rongsheng Petrochemical Co. Ltd., ClassA........ 207,500 262,582
Jiangsu Hengrui Pharmaceuticals Co. Ltd., SAIC Motor Corp. Ltd., Class A.................... 166,013 394,452
ClasSA. ..o 161,218 1,405,576 Sanan Optoelectronics Co. Ltd., ClassA........... 178,600 308,901
Jiangsu Yanghe Distillery Co. Ltd., ClassA ........ 27,500 256,953 Sany Heavy Industry Co. Ltd., ClassA............. 180,400 498,121
Jiangxi Copper Co. Ltd., ClassH.................. 375,000 749,523 SDIC Power Holdings Co. Ltd., ClassA............ 289,200 631,490
Kanzhun Ltd., ADR® ..., 69,104 1,310,212 Seres Group Co. Ltd., ClassA .................... 26,100 457,633
KE Holdings Inc., Class A® ....................... 515,227 3,151,139 SF Holding Co. Ltd., ClassA...................... 105,100 669,232
Kingdee International Software Group Co. Ltd.®. .. 854,000 1,982,143 Shaanxi Coal Industry Co. Ltd., ClassA ........... 141,500 394,589
Kingsoft Corp. Ltd............cooeviiiiiiinnt, 283,800 1,290,511 Shandong Gold Mining Co. Ltd., ClassA........... 101,400 412,656
Kuaishou Technology®© . ........................ 665,800 6,500,905 Shandong Gold Mining Co. Ltd., Class H® ........ 262,250 810,985
Kunlun Energy Co. Ltd. ...t 1,192,000 1,148,314 Shandong Weigao Group Medical Polymer Co.
Kweichow Moutai Co. Ltd., ClassA................ 20,932 4119356 Ltd,ClassH ... 701,200 617,235
Legend Biotech Corp., ADR®® . . ... ... 18,110 707,558 Shanghai Baosight Software Co. Ltd., Class B ...... 198,960 273,482
Lenovo Group Ltd...........oooiiiiii 1,974,000 2,531,160 Shanghai Electric Group Co. Ltd., Class A@ .. ... .. 318,600 344,114
Lens Technology Co. Ltd., ClassA ................ 177,000 556,697 Shanghai Fosun Pharmaceutical Group Co. Ltd.,
LiAuto Inc., Class A® ............................ 311,476 4,077,752 ClassA. .. o 120,100 459,746
LiNing Co. Ltd........ooviei 658,000 1,394,098 Shanghai Pudong Development Bank Co. Ltd.,
Longfor Group Holdings Ltd.®© _................. 555,000 690,785  ClasSA.... ..ot 519,365 921,342
LONGi Green Energy Technology Co. Ltd., Shanghai Rural Commercial Bank Co. Ltd.,
Class A, ... 226,820 494732 ClasSA....oiii 178,800 225,394
Luxshare Precision Industry Co. Ltd., ClassA...... 151,340 763,941 Shanghai United Imaging Healthcare Co. Ltd.,
Luzhou Laojiao Co. Ltd., ClassA.................. 35,100 597,394  ClassA... i 20,344 376,062
Meituan, Class B®© .. ......................... 1,276,820 19,698,190 Shanxi Xinghuacun Fen Wine Factory Co. Ltd.,
Midea Group Co. Ltd., Class A .................... 84,900 824552  ClassA... i 28,600 708,949
Midea Group Co. Ltd.,,ClassH.................... 57,500 557,130 Shenwan Hongyuan Group Co. Ltd., ClassA ...... 992,700 727,897
MINISO Group Holding Ltd.®..................... 100,424 478,025 Shenzhen Inovance Technology Co. Ltd., ClassA.. 25,300 221,331
MMG Ltd.® ... 660,800 321,295 Shenzhen Mindray Bio-Medical Electronics Co.
Muyuan Foods Co. Ltd., ClassA .................. 156,912 1,007,037 Ltd,ClassA..........cooiiiiiiiiiia 29,900 956,696
NARI Technology Co. Ltd., ClassA................ 186,620 565,899 Shenzhen Transsion Holdings Co. Ltd., ClassA.... 36,640 386,107
NAURA Technology Group Co. Ltd., ClassA....... 17,415 806,820 Shenzhou International Group Holdings Ltd. ....... 215,900 1,553,781
NetEaseInc............ocooiiiiiiiiin, 447,690 11,703,619 Sichuan Biokin Pharmaceutical Co. Ltd., Class A®. 3,176 135,067
New China Life Insurance Co. Ltd., Class H........ 231,500 1,481,348 Sichuan Chuantou Energy Co. Ltd., ClassA ....... 185,100 400,111
New Hope Liuhe Co. Ltd., ClassA................. 257,500 342,815 Sichuan Kelun Pharmaceutical Co. Ltd., ClassA... 45,900 240,121
New Oriental Education & Technology Group Inc. .. 392,430 1,740,303 Sino Biopharmaceutical Ltd. ...................... 2,916,000 2,792,657
Ningbo Tuopu Group Co. Ltd., ClassA ............ 44,080 279,616 Sinopharm Group Co. Ltd.,, ClassH ............... 450,800 1,083,555
Ningxia Baofeng Energy Group Co. Ltd., Class A. .. 304,200 654,594 Sinotruk Hong Kong Ltd. ...t 143,000 435,800
NIO Inc., Class A@®) ... 422,545 2,022,438 Smoore International Holdings Ltd.®© . ........... 536,000 1,445,272
Nongfu Spring Co. Ltd., Class H................. 463,600 2,678,516 Sungrow Power Supply Co. Ltd., ClassA.......... 33,880 337,340
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Schedule of Investments (continued)
July 31, 2025

iShares® MSCI ACWI ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
China (continued) Denmark (continued)
Sunny Optical Technology Group Co. Ltd. ......... 189,200 $ 1,753,000 DemantA/S® .. ... ... 24,815 § 940,180
TAL Education Group, ADR®® . ... ... 105,117 1,149,980 DSVAIS . 52,636 11,794,933
TBEACo. Ltd., ClassA .........cooeeiiiiiann. 286,200 535,723 Genmab AIS@® ... 16,776 3,611,829
TencentHoldings Ltd...............ocooiiiiinnn. 1,661,200 116,304,262 Novo Nordisk A/S, ClassB........................ 830,592 38,629,145
Tencent Music Entertainment Group, ADR ........... 191,837 4,026,659 Novonesis Novozymes B, Class B................. 94,683 6,125,755
Tingyi Cayman Islands Holding Corp............... 502,000 742,088 Orsted AVIS@© ... 48,115 2,267,732
Tongcheng Travel Holdings Ltd. ................... 436,400 1,093,457 PandoraAIS .. ... 23,204 3,830,878
TravelSky Technology Ltd., ClassH ............... 444,000 705,907 Rockwool A/S, Class B ............coovviiiiiinn 20,285 888,901
Trip.com Group Ltd. ... 159,726 9,916,180 TrygAlS o 98,699 2,380,809
Tsingtao Brewery Co. Ltd., ClassA................ 72,900 685,362 Vestas Wind Systems A/S..............ooviinnn. 251,816 4,597,679
Tsingtao Brewery Co. Ltd., Class H................ 62,000 393,883 91,887,081
Vipshop Holdings Ltd., ADR....................... 90,092 1,359,488 Egypt — 0.0%
Wanhua Chemical Group Co. Ltd., ClassA ......... 83,653 721,168 Commercial International Bank - Egypt (CIB)......... 636,678 1,233,460
Want Want China Holdings Ltd. ................... 1,672,000 1,208,478 Talaat Moustafa Group. .............veeeeeeee... 191,013 209,625
Weichai Power Co. Ltd.,ClassH.................. 649,000 1,375,793 m
Wens Foodstuff Group Co. Ltd., ClassA........... 221,416 530,613 Finland — 0.2% T
Wuliangye Yibin Co. Ltd., ClassA ................. 85,500 1,434,529 Elisa OVYJ ' 30,162 1551915
WuXi AppTec Co. Ltd., ClassA.................... 85,359 1,131,298 Fortum OYJ """""""""""""""""""" 114’739 2’104'970
WuXi AppTec Co. Ltd., Class H®X© . ... ... .. 44,912 599,091 Kesko OYJ Class B """""""""""""""""" 68,398 1’487’617
Wuxi Biologics Cayman Inc.®© . ............... 932,500 3,791,574 Kore OYJ Class B 85477 5249009
XCMG Construction Machinery Co. Ltd., Class A. .. 448,500 520,996 Metso OY:J """""""""""""""" 153’329 1’925’703
Xiaomi Corp., Class B@© _....................... 4,447 600 29,923,232 Neste OYJ . . 108‘814 1'717’370
Xinjiang Dago New Energy Co. Ltd., Class A®. . ... 78,600 281,589 Nokia OYd { 356’204 5’527’000
Xinyi Solar Holdings Ltd.®)........................ 1,544,000 597,719 OHA DI =% ~els
XPeng Inc., Class A® ... 303.434 2761248 Orion OYJ,Class B..........coovviiiiiiieeenn, 27,418 2,195,050
Yadea Group Holdings Ltd.©. ..................... 446,000 701,818 2?0“:;’%[?5?6?(585323'3% """"""""""""" ?gggfg ?ggi%g
Yankuang Energy Group Co. Ltd., ClassA......... 190,710 333,182 UPM-KymmeneYOYJ """"""""""""" 136’844 3’546’690
Yankuang Energy Group Co. Ltd., Class H......... 717,600 818,160 Wartsila OYJ ABD. ..o 139’084 3’842’668
Yihai Kerry Arawana Holdings Co. Ltd., ClassA.... 49,969 209,060 T T Tmrnnrmmrrmmmmrmmmnrimae ' e
Yum China Holdings Inc.......................... 96,140 4,487,815 37,314,736
Yunnan Baiyao Group Co. Ltd., ClassA ........... 82,500 640,987 France —2.4%
Zhangzhou Pientzehuang Pharmaceutical Co. Ltd., ACCOr SA. .. 49,959 2,532,116
CIASSA. ... 21,692 598,689 Aeroports de Paris SA ... 5,652 686,008
Zhaojin Mining Industry Co. Ltd., Class H.......... 444,500 1,103,795 Air Liquide SA. ..o 149,472 29,406,589
Zhejiang Expressway Co. Ltd., Class H............ 728,640 694,255 Aitbus SE ... 153,551 30,872,206
Zhejiang Juhua Co. Ltd., ClassA.................. 68,200 252374 AlstomSA® 93,250 2,187,302
Zhejiang Leapmotor Technology Co. Lid.@© 138,300 1,063 453 Amundi SA© 12,544 927,007
Zhejiang NHU Co. Ltd., Class A................... 108,200 335,677 ArcelorMittal SA ... 115,386 3,507,293
Zhongji Innolight Co. Ltd., Class A................. 19,600 586,313 Arkema SA. ... 12,406 843,625
Zhongjin Gold Corp. Ltd., Class A ................. 185,300 367,742 AXASA . 464,910 22,580,278
Zhongsheng Group Holdings Ltd. ................. 187,000 314,555 BioMerieux. .........ooooiii 10,445 1,494,515
Zhuzhou CRRC Times Electric Co. le., ClassH... 216,100 876,585 BNP Paribas SA.......ccooeeiee 264,852 24,148,736
Zijin Mining Group Co. Ltd., ClassA............... 106,000 280,495 Bollore SE ... 230,445 1,329,220
Zijin Mining Group Co. Ltd., Class H............... 1,714,000 4,544,943 Bouygues SA ... 58,081 2,391,573
Zoomlion Heavy Industry Science and Technology Bureau Veritas SA................ 96,000 2,956,426
Co.Ltd., ClIasS A ..o 402,000 409,047 CapgeminiSE.........oovvviiiii i 42,881 6,383,965
ZTE Corp., Class H. oo veeeco 243,600 768,610 Carrefour SA. ... 154,782 2,218,182
ZTO Express Cayman Inc. ........................ 99,545 1,940,591 Cie de Saint-Gobain SA ... 117,485 13,477,538
m Cie anerale des Etablissements Michelin SCA ... 184,893 6,577,840
Colombia — 0% o CrodthgiooR A e s
. . redit Agricole SA............ooii ) 049,
Interconexion Electrica SAESP ................... 26649 133,699 Danone SA 162,094 13,265,256
Czech Republic — 0.0% Dassault Aviation SA ... 6,070 1,889,937
CEZAS ... 47,051 2,726,106 Dassault Systemes SE ... 170,433 5,598,932
Komercni BankaAS ...........ccoveveiieiann.. 23,312 1,110,481 Edenred SE...........oooiiiii 68,432 1,954,287
3,836,587 Eiffage SA ... 22,514 3,022,176
Denmark — 0.4% Englie SA... P TP PNTTIS 449,359 10,100,788
AP Moller - Maersk A/S, Class A «........vooo. .. 851 1,669,806 EssilorLuxottica SA..................coii 74,11 22,037,228
AP Moller - Maersk A/S, Class B, NVS®........... 1,157 2,284,799 Burazeo SE.........coooiiimii 5745 337,115
Carlsberg AJS, CIass B ........................... 23,771 2963464 EUOMMS SCRNMCSE. oo 31138 2,384,654
Coloplast AVS, Class B. ........vvovveoeeeo . 33,196 3,031,857 Euronext NV ... 16,574 2,671,545
Danske BANKA/S. ............ocvveeevrern. 173,155 6,869,314 FDJUNITED o 24,748 771,935
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Schedule of Investments (continued)
July 31, 2025

iShares® MSCI ACWI ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
France (continued) Germany (continued)
GeCinaSA ... 12,822 § 1,260,052 Muenchener Rueckversicherungs-Gesellschaft AG
Getlink SE ... 92,839 1,683,720 in Muenchen, Registered....................... 34,535 $ 22,609,049
Hermes International SCA ........................ 7,982 19,519,884 Nemetschek SE ... 17,139 2,553,592
IpSEN SA. .. 10,773 1,269,405 QIAGENNV. ... 55,331 2,743,624
Kering SA. ... 18,567 4,559,039 Rational AG..........coooiiiiiii 1,343 1,036,725
Klepierre SA ... 40,707 1,553,865 Rheinmetall AG ... 11,596 22,954,236
Legrand SA ... .ot 70,475 10,409,631 RWEAG....c 159,247 6,533,137
L'Oreal SA ... 62,142 27,496,775 SAPSE. ... 269,321 77,013,827
LVMH Moet Hennessy Louis Vuitton SE ............ 70,044 37,600,443 Scout2d SE@ L. 22,570 3,016,291
Orange SA.... .o 444636 6,763,386 Siemens AG, Registered.......................... 195,989 49,919,010
Pernod Ricard SA ... 53,093 5,456,298 Siemens Energy AG® ............................ 178,483 20,664,523
Publicis Groupe SA. ... 60,216 5,502,640 Siemens Healthineers AG®....................... 82,866 4,463,380
Renault SA. ... 53,249 1,970,254 Symrise AG, ClassA ..., 36,344 3,294,483
Rexel SA.... .. 39,582 1,196,343 Talanx AG® . ... 14,789 1,960,238
SafranSA. ... 93,081 30,693,570 VonoviaSE ... 187,515 5,819,635
Sanofi SA ... 287,480 25,807,260 Zalando SE@© 53,753 1,567,332
Sartorius Stedim Biotech.......................... 7,361 1,470,951 478,200,643
Schneider Electric SE.....................oo 138,346 35,803,007 Greece — 0.1%
Societe Generale SA ...l 184,491 11,775,785 Alpha Bank SA.......ooee e 635,608 2.379,163
Sodexo SA........ 23,112 1,374,550 Eurobank Ergasias Services and Holdings SA ... 733,696 2,692,929
STMicroelectronics NV ..........ccoovviiiieen. .. 168,040 4,270,559 Hellenic Telecommunications Organization SA.... 56,482 1,024,870
Teleperformance SE...................oo 15,945 1,554,496 JUMbO SA. ... 35,207 1,193,926
Thales SA. ... 24,857 6,686,375 Metlen Energy & Metals SA....................... 25,139 1,382,931
TotalEnergies SE..........ooooiiiii 537,874 31,984,927 National Bank of Greece SA .....ovovoroeon 156,898 2.188,500
Unibail-Rodamco-Westfield, New.................. 33,375 3,235,348 OPAPSA ....oiiii et 53,509 1,200,527
Veolia Environnement SA......................... 174,675 5,919,569 Piraeus Financial Holdings SA .................... 230,295 1,770,837
VINGISA .o 133,077 18,485,562 Public Power Corp. SA ... oo 57,244 928,468
529,583,239 14,762,151
Germany —2.2% Hong Kong — 0.5%
adidas AG...........ooo 45,060 8,612,265 AAGROUP LId. ... 2,794,400 26,055,448
Allianz SE, Registered ... 99,695 39,397,234 BOC Hong Kong Holdings Ltd. .................... 892,500 4,007,552
BASF SE ... 225,497 11,051,467 CK Asset Holdings Ltd. ................ccccco.... 475,516 2,178,909
Bayer AG, Registered. ... 251,145 7,811,042 CK Hutchison Holdings Ltd. ...................... 707,516 4,605,223
Bayerische Motoren Werke AG®.................. 72,580 6,906,087 CK Infrastructure Holdings Ltd...................... 153,500 1,081,009
BeiersdorfAG ... 24,580 3,054,363 CLP Holdings Ltd. ................ccooiveerrn.. 426,000 3,697,584
Brenntag SE ... 34,120 2,116,774 Futu Holdings Ltd., ADR ........................... 16,186 2,487 464
Commerzbank AG. ..., 232,695 8,485,414 Galaxy Entertainment Group Ltd................... 575,000 2,804,081
Continental AG..........oovonn 26,627 2,274,221 Hang Seng Bank Ltd.............................. 189,900 2,766,216
Covestro AG, NVS® . ... 52,228 3,540,392 Henderson Land Development Co. Ltd............. 342,003 1,196,763
CTS Eventim AG & Co. KGaA. ... 14,882 1,680,541 HKT Trust & HKT Ltd., Class SS .................. 910,000 1,432,865
Daimler Truck Holding AG.................ooeei 121,417 5,906,361 Hong Kong & China Gas Co. Ltd. ................. 2,677,040 2,389,427
Delivery Hero SE, Class A®® ................... 50,372 1,503,324 Hong Kong Exchanges & Clearing Ltd. ............ 302,200 16,354,700
Deutsche Bank AG, Registered ................... 475,466 15,660,197 Hongkong Land Holdings Ltd. ..................... 365,600 2.211,880
Deutsche Boerse AG ...........coooviiiiiin.t. 48,647 14,077,821 Jardine Matheson HoIdings Ltde 41,800 2,269,797
Deutsche Lufthansa AG, Registered.............. 171,666 1,472,007 LK REIT ... 629,360 3,506,639
Deutsche Post AG, Registered .................... 251,924 11,287,633 MTR COMp. Ltd. oo 427,500 1,537,832
Deutsche Telekom AG, Registered ............... 897,714 32,197,319 Power Assets Holdings Ltd. ...................... 372,000 2,449,284
EONSE...... o 572,531 10,444,816 Sands China Ltd. . oo 678,400 1,642,249
Evonik Industries AG ... 54,246 1,077,221 Sino Land Co. Lid.. ... 988,000 1,138,867
Fresenius Medical Care AG....................... 54,509 2,764,774 SITC International Holdings Co. Ltd................ 441,000 1,429,739
Fresenius SE& Co. KGaA ........................ 106,348 5,076,057 Sun Hung Kai Properties Ltd. ..................... 381,000 4,525,314
GEAGIOUPAG. ..o 48,312 3,470,262 Swire Pacific Ltd., ClasS A ........................ 142,500 1,288,105
Hannover Rueck SE.....................ooiil 15,275 4,633,570 Techtronic Industries Co. Ltd. . vrvvoveeeeen 362,000 4,328,669
Heidelberg Materials AG...................oo 34,534 7,966,804 WH Group Ltd. @ ..........oooiieeii 1,972,000 1,974,244
Henkel AG& Co. KGaA.............c.ooviiiinnnn 27,990 1,990,378 Wharf Holdings Ltd. (The)®....................... 278,000 791,503
Infineon TechnologiesAG..................oeo.i 337,668 13,264,650 Wharf Real Estate Investment Co. Ltd. .. .......... 476,200 1,511,846
Knorr-Bremse AG ..o 17,817 1,778,233 m
LEG ImmobilienSE.....................ooo 18,187 1,443,566 Hungary — 0.0% B
Mercedes-Benz GroUpAG ... 190,007 10,758,243 15 Hungarian Oil & Gas PLC ................... 119,126 1,035,029
Merck KGaA ... 33,690 4,210,723 OTP Bank Nyrt 65377 5.305.074
MTUAero Engines AG. ..o oo 14220 6137706 OTPBankNyto : 1305,
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(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Hungary (continued) India (continued)
Richter Gedeon Nyrt................ooociiiii 25206 $ 756,569 Hindustan Unilever Ltd............................ 208,756 $ 5,995,385
7,096,672 Hyundai Motor India Ltd.®........................ 41,740 1,023,486
India — 1.8% ICICIBANK Ltd. .. ..o 1,429,651 24,074,313
ABBINGIa Lt ..o 12,142 760,310 ICICI Lombard General Insurance Co. Ltd......... 64,873 1,423,666
Adani Enterprises Ltd. . ......ooovviii 41,489 1,145 544 ICICI Prudential Life Insurance Co. Ltd.®).......... 85,111 596,864
Adani Ports & Special Economic Zone Ltd. ........ 127,394 1,986,971 IDFC FirstBank Ltd. ..., 927,687 724,811
Adani Power Ltd.® .. 192,430 1,282,360 Indian Hotels Co. Ltd., ClassA.................... 210,159 1,767,661
Akem Laboratories Ltd.... ... 10,688 612,368 Indian Oil Corp. Ltd. .......veeeeeieciieeeee, 705,650 1,165,758
Ambuja Cements Ld............ovvvveeeereee... 177,634 1,196,007 Indian Railway Catering & Tourism Corp. Ltd. ........ 69,841 575,752
APL ADOlI0 TUbeS Lid. .. .vvvvvevvveeee 44,160 803,627 Indus Towers Ltd.@....................o . 305,732 1,260,856
Apollo Hospitals Enterprise Ltd. ................... 28,523 2,431,751 Indusind Bank Ltd. ... 138,880 1,260,002
Ashok Leyland Ltd. .................ccoooeenin.... 704,817 968,603 Info Edge India Ltd..................... 110,589 1,746,315
Asian Paints Ltd. ...........coooviiiiii 108,789 2,969,465 Infosys Ltd. ... 854,562 14,533,492
AStral LA, o 24,610 392’521 InterGlobe Aviation Ltd.(a)(c) ....................... 53,637 3,599,494
AU Small Finance Bank Ltd.© .................... 94,224 793,933 ITCLtd. .o 823,433 3,861,649
Aurobindo Pharma Ltd.® ......................... 80,474 1,040,467 Jindal Stainless Ltd. ... 96,858 764,595
Avenue Supermarts Ltd. @@ . 39,290 1,907,949 Jindal Steel & Power Ltd. ......................... 97,795 1,072,146
AXiS BaNK Ltd. ... 663,268 8,054,777 Jio Financial Services Ltd.® ...................... 762,562 2,851,620
Bajaj AUto Ltd........ooeeeeee e 18,778 1,709,687 JSWEnergy Ltd. ... 122,900 719,139
Bajaj Finance Ltd. ................ccoeevveeein... 712,999 7,135,242 JSW Steel Ltd. ..o 187,493 2,236,559
Bajaj Finserv Ltd...........ooveeineiieiiein. 113,428 2,509,884 Jubilant Foodworks Ltd............................ 118,201 880,705
Bajaj Holdings & Investment Ltd. .................. 5610 890,771 Kalyan Jevyellers IndiaLtd..........coooiiiinn. 120,620 813,362
Balkrishna Industries Ltd. ......................... 12,351 375,836 Kotak Mahindra Bank Ltd........................... 211,934 6,126,766
Bankof Baroda..........coovvoeeee i 195,520 528,311 Larsen & Toubro Ltd. ...t 166,825 6,899,156
Bharat Eletronics Ltd...........ooooovvveereee, 931,783 4,047,943 Lodha Developers Ltd.......................... 81,250 1,136,061
Bharat FOrge Ltd............cooeeeereeeeeeennnnn. 71,325 949,332 LTIMindtree Ltd.© .......................oooee 28,678 1,658,907
Bharat Heavy Electricals Ltd....................... 293,479 793,966 LupinLtd. ... PP TEP TR 73,448 1,605,365
Bharat Petroleum Corp. Ltd. ...................... 442,810 1,654,752 Mahindra & Mahindra Ltd.......................... 240,722 8,769,160
Bharti Aftel Ltd. ... vveeeoveee e 650,364 14,157,862 Mankind Pharma Ltd.®........................... 32,773 956,175
BOSCH Ltd. ... 1,890 868,995 Marico Ltd.........oooi 148,901 1,203,058
Britannia Industries Ltd.. .. ..o oovooo 28,841 1,897,598 Maruti Suzuki India Ltd...................ooe. 34,344 4,926,266
BSE L. ..o 31,026 854,236 Max Healthcare Institute Ltd........................ 202,669 2,875,382
CG Power & Industrial Solutions Ltd. .............. 169,196 1,270,387 Mphasis Ltd. ... 20,885 659,409
Cholamandalam Investment and Finance Co. Ltd... 117,186 1,921,101 MRFLtd...........o 374 629,335
Ciplaltd. ... 128,225 2,264,480 Muthoot Finance Ltd. ............................ 31,134 925,920
Coal India Ltd.. ..o 445 452 1,904,951 Nestle IndiaLtd. ..., 81,740 2,092,540
Colgate-Palmolive India Ltd. ...................... 32,670 835,350 NHPCLEd. oo 772,712 729,221
Container Corp. of India Ltd. ...................... 92,980 611,202 NMDC Ltd. ... 860,631 691,729
Coromandel International Ltd. ..................... 30,426 930,383 NTPC L. .o 1,063,410 4,035,979
Cummins India Ltd. ..o oo o 31,387 1,267,662 OberoiRealty Ltd. ..., 29,215 540,839
Dabur India Ltd. ......oooveeeeeieeiee 149,060 898,102 Oil & Natural Gas Corp. Ltd. ...................... 885,605 2,426,326
Divi's Laboratories Ltd. ........................... 36,692 2,747,661 OifIndiaLtd. ... 99,632 498,376
Dixon Technologies India Ltd. ..................... 9171 1,752,249 Oracle Financial Services Software Ltd. ........... 5,580 535,720
DLFLAA. oo 182,580 1,623,805 Page Industries Ltd. ......................... 1,783 991,317
Dr Reddy's Laboratories Ltd. ...................... 162,228 2,340,576 PB Fintech Ltd.®....................co 81,463 1,671,702
Eicher Motors Ltd. .............oovveivieiein... 37,827 2,353,697 Persistent Systems Ltd............................ 28,549 1,668,431
Eternal Ltd. @ .. 1,319,721 4,605,974 Petronet LNG Ltd. .........c.ooviiiiiiin s 123,834 405,984
FSN E-Commerce Ventures Ltd.® . .............. 295,303 704,508 Phoenix Mills Ltd. (The)...............ocooeeiin 50,475 851,813
GAILIndiaLtd. ... 636,334 1,281,838 Plindustries Ltd. ....................... 23,399 1,132,439
GMR Airports Infrastructure Ltd.@ . 684,743 698,913 Pidilite |ndU§tr|93 Ltd 41,786 1,366,385
Godrej Consumer Products Ltd.................... 98,661 1,413,629 Polycab India Ltd. ... 11,997 929,757
Godrej Properties Ltd.® .......................... 30,995 739,041 Power Finance Corp. Ltd.......................... 368,579 1,715,679
Grasim Industries Ltd. ............................ 72,519 2,265,743 Power Grid Corp. of India Ltd...................... 1,171,677 3,873,292
Havells India Ltd. . ..o 79,796 1,362,894 Prestige Estates Projects Ltd. ..................... 39,694 733,387
HCL Technologies Lid............................. 269,552 4,493,459 Punjab National Bank. ............................ 599,907 717,451
HDFC Asset Management Co. Ltd.® .............. 22,373 1,437,852 Rail Vikas Nigam Ltd..................co 107,469 423,764
HDFC Bank Ltd.. . oo oo 1,448,225 33,234,299 RECLI. ..o 329,885 1,478,649
HDFC Life Insurance Co. Ltd.................... 237,723 2,042,560 Reliance Industries Ltd............................ 1,544,371 24,389,455
Hero MotoCorp Ltd. ...........ccoovveneii. 30,826 1,493,295 Samvardhana Motherson International Ltd. ........ 1,021,906 1,124,754
Hindalco Industries Ltd............................ 358,405 2,774,634 SBI Cards & Payment Services Ltd. ............... 62,760 578,461
Hindustan Aeronautics Ltd.. ... ovoveeoee 48,150 2,478,090 SBI Life Insurance Co. Ltd.©...................... 116,985 2,447 380
Hindustan Petroleum Corp. Ltd. ................... 236,197 1,121,426 Shree CementLtd. ... 2,849 998,698
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Schedule of Investments  (continued) iShares® MSCI ACWI ETF
July 31, 2025 (Percentages shown are based on Net Assets)
Security Shares Value Security Shares Value
India (continued) Ireland (continued)
Shriram Finance Ltd. ...t 346,285 2,480,125 Ryanair Holdings PLC ... 219,865 § 6,464,622
Siemens Ltd. ... 22,438 772,569 19,745,732
Solar Industries India Ltd. ......................... 6,968 1,126,093 Israel — 0.2%
Sona Biw Precision Forgings Ltd................ 9,117 459,083 Azrieli Group Ltd..................eeeei. 10,219 1,004,008
SRFELt. oo 40,714 1,408,599 Bank Hapoalim BM..........vvoeeeiiieeiiii 341,988 6,413,325
State Bank of India ... 480,891 4,357,084 Bank Leumi Le-Israel BM ......................... 357,616 6,615,458
Sun Pharmaceutical Industries Ltd................. 239,762 4,656,185 Check Point Software Technologies Ltd.@ ......... 22,337 4,159,149
Sundaram Finance Ltd. ........................... 15,517 825,347 CyberArk Software Ltd.@® . .................... 11,825 4,865,633
Supreme Industries Ltd. .......................... 16,086 786,328 Elbit Systems Ltd. . ......ovvvveeneeeeeeeeee 7,049 3,251,932
Suzlon Energy Ltd.@ 2,609,296 1,820,477 ICLGIOUP LA, . evvv oo 248771 1,549,820
Tata Communications Ltd. ........................ 27,944 548,244 Isracard Ltd............coooeeiie 1 4
Tata Consultancy Services Ltd..................... 229,704 7,921,674 Israel Discount Bank Ltd., ClassA................. 278,763 2,665,958
Tata Consumer Products Ltd. ..................... 164,736 2,011,611 Mizrahi Tefahot Bank Ltd. ......................... 46,586 2,877,795
TataEIxsiLtd. ... 10,900 755,191 Monday.com Lg@e 9,852 2,584,081
TataMotors Ltd. ..........coovii 509,077 3,847,942 Nice Ltd.@® 16,150 2,521,195
Tata Power Co. Ltd. (The)...................o 379,982 1,716,383 Teva Pharmaceutical Industries Ltd., ADR®® .. 296,988 4,588,465
TataSteel Ltd.........coooo i 1,881,706 3,379,225 Wixcom Ltd.@ 14,673 1,995,968
TechMahindraLtd. ... 167,040 2,771,203 -
Thermax Ltd...............ooooo 10,693 479,352 Italy — 0.7% 45,002,791
THan €O, Ld.. .o 1,217 3,474,588 Banca Mediolanum SpA .......................... 57,715 1,018,022
Torrent Pharmaceuticals Ltd....................... 25,884 1,101,767 Banco BPM SpA 280 613 3578 699
Tt Pover i o swa pRlURL I T 20w
Trent Ltd. sty 50,758 2,895,251 CNH Industrial NV.............coooiiiiiiie. . 232,336 3,011,075
Tube Investments of India Ltd. .................... 30,683 990,575 Davide Campari-Miano NV 179.095 1933575
TVSMotor Co. Ltd. ... 77472 2,467,591 DIaSOrin SPA. ..o 6’732 ’658’154
UltraTech CementLtd................cciiiia 27,643 3,848,841 ENEISPA. oo 9 119,284 18 688’449
Union Bank of IndiaLtd. .......................... 389,228 578,047 ENESPA. oo '577'337 9’853’603
United SPiits LId. oo 46,793 T EaraiNV. o eovoee oo 32,364 14,191,850
UPLLtd. ..o 147,310 1,178,531 FinecoBank Banca Fineco SpA ................. 133.834 2849863
Varun Beverages Ltd... ... 339,111 2,019,367 GONETall .. v 232,246 8,664,116
VedantaLtd. ... 332,007 1,603,381 Infrastrutture Wireless ltaliane SpA® .............. 45,609 530,203
Vodafone Idea Ltd.@ ... 6,159,975 483,634
VOUES LI, ..o 62,624 945,204 Intesa Sanpaoio SpA ...+ 3,919,601 23616612
Wipro Ltd 650,673 1 830Y315 Leonardo SpA. ...t 100,242 5,403,357
Yes BankILt.d. @ 4 325’549 ’930’241 Mediobanca Banca di Credito Finanziario SpA..... 156,458 3,444,634
A R ’ Moncler SpA ... 54,156 2,888,279
Zydus Lifesciences Ltd......................o 48,380 532,796 Nexi SPA®). ..o 135,023 771,013
388,316,084 Poste ltaliane SPA®. ... 96,250 2,079,472
Indonesia —0.1% PIYSMIAN SPA . ..o 67,091 5,358,117
Alamtri Resources Indonesia Tok PT.............. 4,744,900 531,890 Recordati Industria Chimica e Farmaceutica SpA .. 32,062 1,838,874
Amman Mineral Internasional PT®................ 2,294,400 1,169,494 SNAMSPA v 581,855 3,372,003
Astra International Tok PT ........................ 6,165,600 1,905,913 Stellantis NV ..o 530,915 4,685,380
Bank Central Asia Tok PT......................... 14,410,500 7222471 Telecom Italia SpAMilano®. ...................... 3,091,893 1,420,825
Bank Mandiri Persero Tbk PT ..................... 8,628,128 2,348,842 Tenaris SA . oo 123,901 2,163,952
Bank Negara Indonesia Persero Tbk PT........... 4,582,876 1,111,387 Terna - Rete Elettrica Nazionale................... 431,603 4.176,167
Bank Rakyat Indonesia Persero Tok PT ... 17,238,530 3,860,232 UNICredit SPA . .ot 363,304 26,729,643
Barito Pacific Tk PT ......................ooail 4,504,564 716,796 UNipol GIUPPO SPA ...+ e e e 92,692 1,859,188
Chandra Asri Pacific Tk PT ...................... 2,000,341 1,124,619 m
Charoen Pokphand Indonesia Lt))k PT............. 2,389,745 714,234 Japan — 4.7% e
GoTo Gojek Tokopedia Tok PT® .................. 254,810,900 1,001,318 .
Indofood Sukses Makmur Tok PT ................. 1,754,300 905,842 ﬁgﬁnézsﬁgrp """"""""""""""""""" ggggg 122;3;532
Kalbe Farma Tbk PT.....................oooones 6,437,900 556,816 AGC Inc. T 50'400 1‘516’771
Sumber Alfaria Trijaya Tok PT..................... 5,838,000 820,541 Aisin Co}r.) """"""""""""""""""""" 135’200 1’868’465
Telkom Indonesia Persero Tbk PT................. 12,084,600 2,121,995 Ajinomoto Co Inc """""""""""""""""" 238,400 6,307’212
U T THPT . s et URSLE e e o
26,779,564 Asahi Group Holdings Ltd. ........................ 355,700 4,512,438
Ireland — 0.1% Asahi Kasei COM. ......ovveeeeeeceeeeeei 305,300 2,124,202
AIBGroup PLC.........ooooiiii 441,908 3,486,057 ASICS COMP. oo 172,400 4,053,001
Bank of Ireland Group PLC ....................... 194,465 2,607,770 Astellas Pharma INC.. . oo oo oo 452,100 4,687,653
Kerry Group PLC, ClassA ........coocvviiiiinn. 47,896 4,424,152 Bandai Namco HoIdings NC. 154,400 4,992,820
Kingspan Group PLC ... 33,294 2,763,131 BrAgESIONe COM. ...t 147,700 5,974,490
CanonInC. ....vvvve 244,200 6,935,925
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Schedule of Investments (continued)
July 31, 2025

iShares® MSCI ACWI ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Japan (continued) Japan (continued)

Capcom Co. Ltd. ... 91,700 2,334,291 Makita Corp. .....o.ooviii 62,900 1,947,266
Central Japan Railway Co.......................e. 186,500 4,347,721 Marubeni Corp.......ovvvee i 365,700 7,487,245
Chiba Bank Ltd. (The) ..o, 122,000 1,137,126 MatsukiyoCocokara & Co. ............cccovnnnt. 85,400 1,753,662
Chubu Electric Power Co. Inc...................... 170,900 2,090,234 MENI Holdings Co. Ltd..............cooviiiinnt. 53,300 1,077,778
Chugai Pharmaceutical Co. Ltd.................... 173,700 8,326,645 Minebea MitsumiInc. ............................. 103,800 1,633,643
Concordia Financial Group Ltd. ................... 272,300 1,805,683 Mitsubishi Chemical Group Corp................... 309,600 1,686,321
Dai Nippon Printing Co. Ltd........................ 115,600 1,780,177 Mitsubishi Corp. ........c.ovviieiiii i 884,700 17,449,271
Daifuku Co. Ltd. ... 85,100 2,154,408 Mitsubishi Electric Corp. ..............ocoooinet. 499,700 11,239,370
Dai-ichi Life Holdings Inc. .................oooont. 904,000 7,152,613 Mitsubishi Estate Co. Ltd.......................... 268,500 5,026,968
Daiichi Sankyo Co. Ltd....................oenet. 440,700 10,811,217 Mitsubishi HC Capital Inc.......................... 179,700 1,328,276
Daikin Industries Ltd. ... 68,600 8,434,765 Mitsubishi Heavy Industries Ltd.................... 830,200 19,822,185
Daito Trust Construction Co. Ltd. .................. 12,700 1,300,196 Mitsubishi UFJ Financial Group Inc. ............... 2,962,800 40,835,587
Daiwa House Industry Co. Ltd. .................... 143,200 4,734,322 Mitsui & Co. Ltd...........ooeiiiii 631,600 12,857,253
Daiwa Securities Group InC...............oovvennn 368,600 2,566,139 Mitsui Fudosan Co. Ltd............................ 687,200 6,142,399
Denso COorp. ... 475,800 6,455,378 Mitsui OSK Lines Ltd................ooooiiiit, 89,600 3,011,661
Dentsu Group INC.....ovvveei i 55,700 1,098,437 Mizuho Financial Group Inc. ...................... 623,990 18,302,662
DiSCO COMP. vt 24,400 7,210,846 MonotaRO Co. Ltd............ooovviiiiiiiinns, 75,300 1,340,861
East Japan Railway Co. ..............ocooivinnt. 230,800 4,947,005 MS&AD Insurance Group Holdings Inc............. 340,100 7,266,598
Eisai Co. Ltd........cooeeee 65,200 1,828,557 Murata Manufacturing Co. Ltd. .................... 426,300 6,345,082
ENEOS Holdings Inc...........ccoooeiiiiiinnn. 773,980 4,062,337 NEC COrp. .. 316,000 9,074,216
FANUC COrp. . 240,300 6,689,219 Nexon Co. Ltd. ..........cooeiiiiiiin 76,500 1,399,800
Fast Retailing Co. Ltd. .................oooiint. 49,800 15,190,479 Nidec COrp. ... 216,200 4,148,073
Fuji Electric Co. Ltd. .........oooeiiiiint 34,100 1,695,390 Nintendo Co. Ltd.............ccooeiiiiiiinn, 283,400 23,686,255
FUJIFILM Holdings Corp..........cccovvieniinnn.. 282,600 5,861,752 Nippon Building Fund Inc....................oooeet. 2,164 1,985,097
Fujikura Ltd..........ooooii 62,100 4,215,499 Nippon Paint Holdings Co. Ltd..................... 259,400 2,199,073
Fujitsu Ltd. . ... 443,700 9,665,524 Nippon Sanso Holdings Corp...................... 45,500 1,610,405
Hankyu Hanshin Holdings Inc. .................... 61,500 1,602,791 Nippon Steel Corp. ......vovvii i 249,734 4,809,381
Hikari Tsushin Inc...............ocooiiiiiis 5,400 1,451,837 Nippon Yusen KK. ..o 118,400 4,152,261
Hitachi Ltd.............ooooo 1,182,400 36,182,201 Nissan Motor Co. Ltd.®........................... 587,800 1,246,312
Honda Motor Co. Ltd.............ooviviininnt, 1,080,600 11,187,347 Nissin Foods Holdings Co. Ltd..................... 51,000 967,374
Hoshizaki Corp. ..........cccoviiiiiiiii ., 30,300 1,037,556 Nitori Holdings Co. Ltd. .................ccoinnt. 24,000 2,032,482
Hoya Corp.. ..o 89,900 11,342,025 Nitto Denko Corp. ....covvveeii i 197,900 4,095,323
HulicCo. Ltd........ooeeee e 124,800 1,190,305 Nomura Holdings InC...............oooiiiiin 765,700 5,058,440
Idemitsu Kosan Co. Ltd. ..............ccoooeveiin 254,700 1,637,367 Nomura Research Institute Ltd. ................... 101,200 4,004,526
IHECOMP. . 38,800 4,320,641 NTTINC. oo 7,734,100 7,810,369
INPEX COMpP. .. 254,600 3,625,186 Obayashi Corp. ........c.ovviiiiiiiiiien, 180,700 2,660,854
Isuzu Motors Ltd. ... 170,200 2,181,285 Obic Co. Ltd. ... 88,200 3,140,147
ITOCHU Corp. ..o 306,200 16,060,985 Olympus COrp. ..o 309,200 3,694,027
Japan Airlines Co. Ltd..................ooeet. 42,000 834,014 OMroN COomP. ..ot 48,100 1,239,766
Japan Exchange Group Inc........................ 273,600 2,673,722 Ono Pharmaceutical Co. Ltd....................... 107,600 1,203,266
Japan Post Bank Co. Ltd...................coeee. 468,700 5,231,298 Oracle Corp./Japan............cooviiiiiiiinn... 8,800 951,671
Japan Post Holdings Co. Ltd. ..................... 460,700 4,266,389 Oriental Land Co. Ltd./Japan...................... 279,100 5,746,815
Japan Post Insurance Co. Ltd. .................... 50,200 1,285,351 ORIXCOMP. e 301,500 6,772,607
Japan Tobacco InC.............ccovvviiiiiiiannn.. 303,500 8,667,844 Osaka Gas Co. Ltd. ..............ccooeviiiinnnns 98,100 2,482,061
JFE Holdings InC...........ooooviiii i 129,000 1,492,925 Otsuka Comp.....vvieee e 61,600 1,167,145
Kajima Corp. ... 119,200 2,986,038 Otsuka Holdings Co. Ltd. ................cooeie. 113,600 5,408,462
Kansai Electric Power Co. Inc. (The) .............. 240,000 2,881,545 Pan Pacific International Holdings Corp............ 99,700 3,335,587
Kao Comp. ..o 120,200 5,408,572 Panasonic Holdings Corp. ..............c.oovennn 601,600 5,690,726
Kawasaki Kisen Kaisha Ltd........................ 108,800 1,537,006 Rakuten Group Inc.® ... 391,300 1,979,866
KDDICOP. vt 792,000 12,997,988 Recruit Holdings Co. Ltd. ..................ocooee. 370,000 21,952,514
Keyence COrp. ......vviiiiiii i 51,600 18,665,336 Renesas Electronics Corp............o.covvvvennn. 442,400 5,380,935
Kikkoman Corp. .........coviiiiiiiii i 172,700 1,517,163 Resona Holdings Inc................oooiiii 533,200 4,854,254
Kirin Holdings Co. Ltd. ...t 209,300 2,758,085 Ricoh Co. Ltd.......c.ooiiiii 145,800 1,278,446
Kobe Bussan Co. Ltd. ............................ 45,000 1,198,319 SanrioCo. Ltd. ... 47,200 1,936,717
Komatsu Ltd..........ccoooiiiiiii 224,500 7,232,914 SBIHoldings Inc...............ooi 76,130 2,828,067
Konami Group Corp........oovvvveeiiiieiiinnanns 28,100 3,814,820 SCREEN Holdings Co. Ltd. ..................o.ee. 21,100 1,646,009
Kubota Corp......o.vvveiiiii e 254,700 2,856,269 SCSKCOMP.. oo 53,300 1,658,424
Kyocera Corp......vvueiiiiii i 329,600 3,890,719 Secom Co. Ltd...........ooo 101,200 3,634,417
Kyowa Kirin Co. Ltd. ... 55,800 952,484 Sekisui Chemical Co. Ltd.......................... 100,700 1,746,654
LaserteC Corp. ... 22,100 2,226,546 Sekisui House Ltd. ..., 156,900 3,291,263
LY COrp. ot 717,000 2,620,753 Seven & i Holdings Co. Ltd. ....................... 566,500 7,468,279
M3INC. o 121,600 1,495,533 SG Holdings Co. Ltd. ... 86,200 956,338
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Schedule of Investments (continued)

iShares® MSCI ACWI ETF

July 31, 2025 (Percentages shown are based on Net Assets)
Security Shares Value Security Shares Value
Japan (continued) Malaysia (continued)
Shimadzu Corp. ......ovvii i 65,100 $ 1,441,097 IHH Healthcare Bhd ... 674,000 1,050,903
ShimanoInc...........coooviiiiiii 20,100 2,198,857 Kuala Lumpur Kepong Bhd ....................... 85,500 392,518
Shin-Etsu Chemical Co. Ltd. ...................... 462,600 13,312,196 Malayan Banking Bhd .....................oo. 1,573,900 3,461,667
Shionogi & Co. Ltd. ... 200,200 3,348,208 MaxisBhd ........cooviiiiii 808,200 650,279
Shiseido Co. Ltd. ........coooviii i 100,700 1,636,931 MISCBhd. ... .o 365,300 637,970
SMC COrp. .ot 14,700 5,115,209 MR DIY Group MBhd®©..................ooel 954,000 367,776
SoftBank Corp........oovvvvveiiii i 7,406,600 10,701,321 Nestle MalaysiaBhd.......................ooo 21,400 441,354
SoftBank Group COrp. .......oovviiiiiiiiiie 247,600 18,906,472 Petronas Chemicals GroupBhd................... 925,700 837,750
Sompo Holdings Inc. ..., 228,400 6,734,837 Petronas GasBhd...............ccooeviiiiiiinnn. 330,200 1,392,027
Sony Group COorp. ... 1,581,600 38,042,699 PPB Group Bhd® ... 169,400 373,971
SUbaru Corp......veie i 149,200 2,744,655 Press Metal Aluminium Holdings Bhd.............. 1,139,600 1,423,252
Sumitomo COorp.....vvee e 271,600 6,942,029 PublicBank Bhd. ... 3,644,750 3,589,599
Sumitomo Electric Industries Ltd................... 188,800 4,685,013 RHBBankBhd ............ccooiii 406,400 583,465
Sumitomo Metal Mining Co. Ltd.................... 65,000 1,429,694 SDGuthrieBhd ... 336,100 375,449
Sumitomo Mitsui Financial Group Inc. ............. 947,400 23,899,684 SunwayBhd ... 644,300 712,025
Sumitomo Mitsui Trust Group Inc. ................. 169,616 4,446,443 Telekom Malaysia Bhd®.......................... 404,400 638,454
Sumitomo Realty & Development Co. Ltd. ......... 73,400 2,681,241 Tenaga Nasional Bhd® ........................... 775,900 2,363,351
Suntory Beverage & Food Ltd. .................... 41,700 1,259,162 YTLCorp.Bhd ... 1,083,000 626,932
Suzuki Motor Corp. ......oovvveii i 387,400 4,256,586 YTL Power International Bhd...................... 1,011,840 964,315
SYSMEX COMP. .. vt 123,800 2,011,236 28,573,402
T&D Holdings InC. .......oooveeiiii e 113,300 2,766,641 Mexico — 0.2%
Taisei COMp. ...t 45,700 2,732,580 Alfa SABde CV, Class A......oovveevo 635,800 465,770
Takeda Pharmaceutical Co. Ltd................... 407,034 11,181,135 America Movil SAB de CV, Series B, Class B ... 4,696,510 4,239,680
TDK COMP. et 503,700 6,136,542 Arca Continental SABde CV. .. oo oo 116,300 1,212,134
Terumo Corp. ... 339,600 5,758,688 Cemex SABde CV,NVS..............cc...covn.. 3,883,254 3,390,257
TISINC. o 59,100 1,885,403 Coca-Cola Femsa SABde CV .o v ovovo 124,900 1,035,614
Toho Co. Ltd./Tokyo ... 32,900 2,075,766 Fibra Uno Administracion SAde CV ............... 674,500 960,711
Tokio Marine Holdings Inc. ...................... 483,800 19,425,969 Fomento Economico Mexicano SABde CV ... 529,800 4,782,944
Tokyo Electron Ltd. ... 116,100 18,457,425 Gruma SABde CV. Class B.........ooooovvvn . 42,125 728,038
Tokyo Gas Co. Ltd......oo 84,900 2,843,182 Grupo Aeroportuario del Centro Norte SAB de CV,
Tokyo Metro Co. Ltd. ............ccoeiiiiiiinnn. 91,200 982,711 ClasS B ..o 76,200 1,010,735
Tokyu COrp. ..o 129,400 1,456,619 Grupo Aeroportuario del Pacifico SAB de CV,
Toppan Holdings Inc. ..o, 60,500 1,630,368 ClasS B . .ooooeo 97,245 2.234,032
Toray Industries InC. ..., 370,800 2,536,218 Grupo Aeroportuario del Sureste SAB de CV,
Toyota Industries Corp. ..........ooovvviininannnn. 42,200 4,512,555 Class B .o 49365 1,496,363
Toyota Motor Corp. .......oovvieiii i 2,444 500 43,481,792 Grupo Bimbo SAB de CV, Series A, Class A ....... 349,800 1,015,004
Toyota Tsusho COorp..........ooovveeinen 170,200 3,900,701 Grupo Carso SAB de CV, Series A1, Class A1 ... 186,400 1,329,255
Trend Micro Inc./lJapan ......................o.e. 32,900 2,006,190 Grupo Comercial Chedraui SAde CV®)............ 69,900 566,203
Unicharm Corp. ... 291,600 2,017,040 Grupo Financiero Banorte SAB de CV, Class O ... 691,400 6,161,578
West Japan Railway [0 119,300 2,611,981 Grupo Financiero Inbursa SAB de CV, Class O .... 581,400 1’499’343
Yakult Honsha Co. Ltd. ..., 69,600 1,119,692 Grupo Mexico SAB de CV, Series B, Class B ...... 887,628 5,556,321
Yamaha Motor Co. Ltd. ... 230,200 1,664,995 Industrias Penoles SAB de CV@.................. 54,400 1,433,893
Yokogawa Electric Corp...........ooviiiiiinnn. 61,400 1,636,560 Kimberly-Clark de Mexico SAB de CV, Class A..... 306,900 571,991
Zensho Holdings Co. Ltd. ..., 24,800 1,305,061 Prologis Property Mexico SAde CV ............... 261,150 981,614
ZOZOINC. .t 121,400 1,201,783 Wal-Mart de Mexico SABde CV................... 1’329’400 3,918,788
1,031,829,418 44,590,268
Kuwait — 0.1% Netherlands — 1.0%
Boubyan Bank KSCP...............ccceiiiinn 490,442 1,129,386 ABN AMRO Bank NV, CVA®) ... ................. 117,604 3,399,747
Kuwait Finance House KSCP ..................... 2,811,896 7,404,356 Adyen NVE© 6,650 11,405,751
Mabanee Co. KPSC ... 264,624 765,824 ABGON LI, ... 413,660 2,956,233
Mobile Telecommunications Co. KSCP ............ 597,473 1,037,222 AerCap Holdings NV ......ovevieeeiiieeii 51455 5 518,549
National Bank of Kuwait SAKP ... 1942228 6647812 Akzo Nobel NV..............oooieeiiiiii, 45,695 2,869,709
16,984,600 ASM International NV.................oooeienes. 12,032 5,824,173
Malaysia — 0.1% ASMLHolding NV ... 101,902 70,625,516
AMMB Holdings Bhd .............cooviiiiiinnn. 642,300 758,932 ASR Nederland NV..........cooiiiiiiiiinn. .. 36,397 2,417,631
Axiata GroupBhd ... 352,300 222,485 BE Semiconductor Industries NV.................. 20,512 2,771,411
CELCOMDIGIBhd ... 1,068,683 962,191 Coca-Cola Europacific Partners PLC .............. 56,386 5,464,931
CIMB Group Holdings Bhd........................ 2,077,900 3,176,312 CVC Capital Partners PLC ...................... 50,667 971,581
GamudaBhd® ... 1,004,400 1,212,307 DSM-FirmenichAG.............ccoiiiiia 47,940 4,606,049
Genting Bhd®. ... 650,700 476,113 EXORNV ..o 20,474 1,973,210
Hong Leong Bank Bhd..................coiit. 198,400 882,005 Heineken Holding V...t 35,834 2,418,476
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iShares® MSCI ACWI ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Netherlands (continued) Poland (continued)
Heineken NV. ... 72,797 § 5,713,957 PP SA .. 303 § 1,345,732
IMCDNV . 13,621 1,493,007 mBank SA® ... 2,468 583,591
INGGroep NV ..o 831,697 19,383,054 ORLENSA. ... .o 137,091 3,052,809
InPost SA® ... 54,211 778,616 PGE Polska Grupa Energetyczna SA®............ 176,011 566,711
JBSNV@® 105,262 1,452,616 Powszechna Kasa Oszczednosci Bank Polski SA .. 247,903 5,428,208
JDEPeet's NV ..o 35,172 1,043,028 Powszechny Zaklad Ubezpieczen SA ............. 160,269 2,686,265
Koninklijke Ahold Delhaize NV .................... 229,784 9,075,641 Santander Bank Polska SA ....................... 9,521 1,388,340
Koninklijke KPN NV ... 966,234 4,316,648 Zabka Group SA® ... 77,131 426,116
Koninklijke Philips NV............................... 215,083 5,616,964 26,088,395
NN Group NV ... 66,260 4,461,657 Portugal — 0.0%
Prosus NV ... 336,208 19,206,130 Banco Espirito Santo SA, Registered NVS@@© 3 —
Randstad NV® . ... 28,404 1,350,026 EDP Renovaveis SA. . .. ovovoo o 78,080 916,714
Universal Music Group NV....................... 289,728 8,334,574 EDPSA. ..ot 802,179 3,467,307
Wolters Kluwer NV ... 61,825 9,629,795 Galp Energia SGPS SA......eeeeeeeeeeeeeeee 123416 2.356,658
215,078,680 Jeronimo Martins SGPS SA....................... 77,748 1,895,314
New Zealand — 0.0% 8,635,993
Auckland International Airport Ltd.................. 389,104 1,726,035 Qatar — 0.1%
Contact Energy Ltd. ..........cooeiiiiiiiitn. 204,491 1,095,940 AlRayan Bank ..............ccccciiiieeiiiiii, 1,481,824 966,929
Fisher & Paykel Healthcare Corp. Ltd............... 161,069 3,491,795 Commercial Bank PSQC (The).................... 900,003 1,207,407
Infratil Ltd. ... 235,198 1,605,956 DUKhAN BaNK. . oo oo 665,203 667,010
Meridian Energy Ltd. ... 262,386 881,058 Industries Qatar QSC............................. 453,827 1,654,649
8,800,784 Mesaieed Petrochemical Holding Co............... 1,233,545 458,056
Norway — 0.1% Ooredo0 QPSC ... 424,424 1,566,729
AKerBPASA. ... 92,438 2,223,745 Qatar Gas Transport Co. Ltd. ..................... 909,529 1,200,196
DNBBankASA. ... 238,937 6,045,042 Qatar Islamic Bank QPSC .................ooee. 500,447 3,367,816
EQUINOrASA ... 209,042 5,369,781 Qatar National Bank QPSC ....................... 1,161,521 5,968,871
Gjensidige Forsikring ASA ........................ 33914 892,061 17,057,663
Kongsberg Gruppen ASA ..., 117,151 3,500,838 Russia — 0.0%
MOWIASA. ... 100,818 1,877,986 Alrosa PISCA@ ... 472,000 58
Norsk Hydro ASA. ... 386,397 2,290,171 Mobile TeleSystems PJSCE@ ... 482,206 60
OrklaASA. . ... 219,222 2,305,345 Moscow Exchange MICEX-RTS PJSC@@, ... 490,370 61
Salmar ASA®) ... 17,034 691,990 PhosAgro PUSC ... 511 5
Telenor ASA. . ..o 175,447 2,691,515 Polyus pJsc@@ oo 97,810 1
Yara International ASA. ... 47,497 1,755,828 Rosneft Oil Co. PUSCE . . ...................... 352,530 44
29,644,302 Sberbank of Russia PJSC@@ . ................. 2,557,600 315
Peru — 0.0% Severstal PAO®@ 47,814 6
Cia. de Minas Buenaventura SAA,ADR ........... 50,469 858,478 TCS Group Holding PLC, GDR@@@© . 35,279 4
Credicorp Ltd. ....ovoveeee e 17,290 4,097,730 X5 Retail Group NV, GDR®@, ... ........ 24,002 3
Southern Copper Corp. .......ovvvveeiiieainnnn.. 24,503 2,307,202 557
7,263,410 Saudi Arabia — 0.4%
Philippines — 0.0% ACWAPower Co.® ..., 40,406 2,369,790
Ayala Corp. ... 51,850 524,433 Ades Holding Co.........ooovieiii i 102,559 344,021
AyalaLand InC...........oooiiiiiii 2,321,800 992,002 AlRajhiBank. ... 509,876 12,856,048
Bank of the Philippine Islands ..................... 564,038 1,142,918 Al Rajhi Co. for Co-operative Insurance®. ......... 7,054 223,063
BDO Unibank InC. ... 601,408 1,468,112 AlinmaBank ..........coooii 375,928 2,585,074
International Container Terminal Services Inc....... 210,280 1,614,616 Almarai Co.JSC........coov 118,195 1,507,422
Jollibee Foods Corp..........oovvvveiiiiiiin... 179,700 667,485 Arab National Bank................ociiiiinns. 220,060 1,273,012
Metropolitan Bank & Trust Co. .................... 517,180 656,738 Arabian Internet & Communications Services Co. .. 5,210 330,994
PLDTINC. ..o 16,515 372,979 Bank AlBilad .................ooo 177,317 1,227,709
SM Investments Corp. ..........ooevevviiiinnn... 70,920 992,084 Bank Al-Jazira®..............oco 192,869 644,232
SM Prime Holdings InC.................oooooee . 3,103,125 1,234,175 Banque Saudi Fransi ... 375,732 1,716,616
9,665,542 Bupa Arabia for Cooperative Insurance Co......... 19,939 896,195
Poland — 0.1% Co. for Cooperative Insurance (The)............... 17,265 617,483
Allegro.eu SA®© 137,767 1,351,412 Dar Al Arkan Real Estate Development Co.® ... 168,874 859,035
Bank Millennium SA® ............................ 156,427 608,379 Dr Sulaiman Al Habib Medical Services Group Co. . 21,563 1,506,088
Bank Polska Kasa Opieki SA. 56,430 3,064,339 EIMCO. .o 6,162 1,492,906
Budimex SA®). ..o 3,320 496,858 Etihad Efisalat Co...............ooooi 106,307 1,734,422
CCCsSA® 13,916 715,016 Jabal Omar Development Co.® . .................. 149,230 794,320
CD Projekt SA®)...........cooiiiiiiii 16,970 1,133,423 Makkah Construction & Development Co........... 25,302 559,853
Dino Polska SA@©_ 135,600 1,788,312 Mouwasat Medical Services Co.................... 32,345 653,975
KGHM Polska Miedz SA@ . ... 42973 1,452,884 Riyad Bank ..........cooiiiiiii 447,836 3,360,339
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iShares® MSCI ACWI ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Saudi Arabia (continued) South Africa (continued)
SABIC Agri-Nutrients Co. ...........c.oooviiinn.. 67,858 2,152,425 Shoprite Holdings Ltd. ..................cooeee. 126,891 1,849,493
Sahara International Petrochemical Co............. 101,323 482,921 Standard Bank Group Ltd. ........................ 330,716 4,255,479
SAL Saudi Logistics Services ..................... 6,161 282,455 Valterra Platinum Ltd..................oo 53,396 2,398,010
Saudi Arabian Mining Co.® ....................... 385,145 5,324,840 Vodacom Group Ltd.............oooiiii, 119,982 916,056
Saudi Arabian Oil Co.© . .......................... 1,524,677 9,865,651 Woolworths Holdings Ltd./South Africa............. 286,667 786,844
Saudi Awwal Bank................................ 255,381 2,201,363 73120839
Saudi Basic Industries Corp. .................o..... 238,662 3,477,081 South Korea— 1.1%
Saudi Electricity Co. ..........ooviiiiiii 223,911 880,465 Alteogen Inc.®® 10,743 3,465,522
Saudi Industrial Investment Group.................. 69,721 333617 AMOTEPACIfic COMP. ... vvvvveeeeeeeeeeeeeeeee 8,146 784,973
Saudi Investment Bank (The) ..................... 117,622 450,697 Celltrion Inc.®. 41,828 5,362,474
Saudi Kayan Petrochemical Co.................. 195,819 238,172 CJ Cheildedang Comp.® ..o 2,527 455,025
Saudi National Bank (The) ........................ 797,572 7,959,045 CoWay CO.Ltd......oeeeeeeeeeee e 17,915 1,397,292
Saudi Research & Media Group®................. 7,060 345,659 DB Insurance Co. Ltd. ............................ 8,850 813,443
Saudi Tadawul Group Holding Co.................. 12,524 546,121 D00SaN BOLCAL INC.. v v oo 15,668 621,128
Saudi Telecom Co. ..ot 475,396 5,321,432 Doosan Enerbility Co. Ltd.@® . .................. 111,967 5245 498
Yanbu National Petrochemical Co. ................ 64223 81731 Ecopro BM Co. Ld.@®__......................... 12,314 974,133
77,936,272 EcoproCo. Ltd. ......cooovviii 27,249 958,044
Singapore — 0.4% Hana Financial Group Inc. ........................ 79,783 4,877,860
CapitaLand Ascendas REIT....................... 1,147,279 2,456,470 Hanjin Kal Corp.®............................... 6,952 543,858
CapitaLand Integrated Commercial Trust .......... 1,774,720 2,996,544 Hankook Tire & Technology Co. Ltd................ 18,903 602,953
CapitaLand Investment Ltd./Singapore ............ 841,500 1,792,228 Hanmi Semiconductor Co. Ltd.®.................. 11,650 755,628
DBS Group Holdings Ltd. .................ooeoi 564,860 20,732,887 Hanwha Aerospace Co. Ltd. ...................... 8,646 6,168,507
Genting Singapore Ltd. ...l 2,085,800 1,176,565 Hanwha Ocean Co. Ltd.® ........................ 26,783 2,153,035
Grab Holdings Ltd., ClassA®..................... 573,363 2,803,745 Hanwha Systems Co. Ltd.® ...................... 19,497 829,606
Keppel Ltd.......ooveei 428,900 2,786,493 HD Hyundai Co. Ltd................oooiiii 11,574 1,184,292
Oversea-Chinese Banking Corp. Ltd. .............. 835,100 10,822,193 HD Hyundai Electric Co. Ltd....................... 6,083 2,164,709
Sealtd, ADR® ... ... ... 100,392 15,726,407 HD Hyundai Heavy Industries Co. Ltd.®........... 5,270 1,849,556
Sembcorp Industries Ltd. ...................oll. 272,400 1,619,714 HD Korea Shipbuilding & Offshore Engineering
Singapore Airlines Ltd. ... 318,200 1,662,011 Co.Ltd. oo 11,720 3,011,831
Singapore Exchange Ltd. ......................... 176,600 2,165,399 HLB Inc.®® 35,231 1,214,987
Singapore Technologies Engineering Ltd.® .. ... ... 432,300 2,908,203 HMM Co. Ltd.® ... 73,812 1,240,984
Singapore Telecommunications Ltd. ............... 1,993,800 5,941,817 HYBE Co.Ltd. ..o 4,578 850,875
United Overseas Bank Ltd......................... 313,800 8,718,223 Hyundai Glovis Co. Ltd................oooivinnt. 11,446 1,209,077
Wilmar International Ltd.® ........................ 425,000 961,927 Hyundai Mobis Co. Ltd......................cvean. 16,676 3,518,963
Yangzijiang Shipbuilding Holdings Ltd.............. 597,800 1,172,542 Hyundai Motor Co. ..........ccvviiiiiiiiiiaa 36,714 5,585,201
86,443,368 Hyundai Rotem Co. Ltd.® ........................ 19,055 2,754,556
South Africa — 0.3% Industrial Bank of Korea .......................... 37,236 519,496
Absa Group Ltd...............ccccooeeiiiiii. 201,117 1,985,191 Kakao Corp........oovei 88,425 3,667,724
Anglogold Ashanti PLC ........................... 128,279 5,832,928 KakaoBank Corp...........coooiiiiiiiiiia 42,100 846,538
Aspen Pharmacare Holdings Ltd................... 105,329 678,246 KB Financial Group Inc..............cooooe 95,775 7,609,147
Bid COMP. LUA. e 102,906 2,587,302 Kia Comp.. e 64,847 4,744,904
Bidvest Group Ltd. (The).......................... 85,142 1,107,504 Korea Aerospace Industries Lid.................... 24015 1,626,301
Capitec Bank Holdings Ltd. ....................... 22,925 4,443,974 Korea Electric Power Corp. ....................... 72,087 1,991,176
Clicks Group Ld. ... ... 54,661 1,145,987 Korea Investment Holdings Co. Ltd. ............... 10,808 1,106,458
DiSCOVEry Ltd..........oooiiieeiiiiiieeii 121,357 1,439,087 Korea Zinc Co. Lid. ..o 1,853 1,062,292
FirstRand Ltd. .o oo e 1,271,306 5,398,674 Korean Air Lines Co. Ltd. ......................... 35,198 595,915
Gold Fields Ltd. .................coccveeeei.. 240,979 5,876,736 Krafton Inc.® ... 7411 1,744,962
Harmony Gold Mining Co. Ltd. .................... 162,826 2.180,146 KT&G COMP. . v e e 30,018 2,813,401
Impala Platinum Holdings Ltd.@................... 224,703 2.123,762 LGChemLtd. .....coveiee 13,566 2,916,756
Kumba Iron Ore Ltd............................... 23,925 395,619 LGCOMP.... v 25,388 1,441,397
MTN GrOUP LI oo 447,978 3,765,266 LG Display Co. Ltd.®® ... ... 107,533 832,587
Naspers Ltd., Class N ............................ 42,882 13,236,906 LG Electronics InC. ... 28,902 1,599,704
Nedbank Group Ltd. ...........ooioeeeeiiii, 144,762 1,975,351 LG Energy Solution Ltd.®® ... 11,825 3,232,529
NEPI Rockcastle NV............................... 88,615 677,300 LGH&H Co. Ltd. ..o 2,907 658,948
Old Mutual LA, oo e oo 1,454,076 1,019,340 LG Innotek Co. Ltd...........ccoveeiiiis 4,287 478,324
OUTsurance Group Ltd....................coovi.. 219,456 930,651 LG Uplus COmp...........oooviiii 30,970 326,009
Pepkor Holdings Ltd.© ........................... 905,634 1,360,041 LS Electric Co. Ltd. ..o 4,461 984,599
Reinet Investments SCA .. .o vvvveo 31,273 903,876 Meritz Financial Group InC......................... 23,957 1,989,571
ReMQIO Ltd... ..o 98,028 893,109 Mirae Asset Securities Co. Ltd.®.................. 64,379 878,719
SanaM L. . oo 444,206 2137115 NAVER COp. .+ vt 35,818 6,027,994
Sasol L@ ..., 159,553 820,756~ Orion Corp/Republic of Korea®™ .................. 7,240 578,077
POSCO Future M Co. Ltd.® ...................... 9,256 941,606
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South Korea (continued) Sweden (continued)
POSCO Holdings InC...........ccoooiiiiiiiinnt. 17,555 3,860,507 Hexagon AB, ClassB..............ccooiiiiiinns. 540,592 § 5,940,067
Posco International Corp.®) ....................... 13,678 478,226 HolmenAB, Class B ............ccvvevivinnnnss 24,032 893,188
Samsung Biologics Co. Ltd.®© . ................. 4,901 3,744,499 Industrivarden AB, Class A........................ 16,252 601,290
Samsung C&T COrp......vviiiiiii i, 24,500 2,955,798 Industrivarden AB, Class C........................ 48,250 1,781,856
Samsung Electro-Mechanics Co. Ltd............... 13,051 1,386,633 Indutrade AB ..o 67,327 1,634,996
Samsung Electronics Co. Ltd...................... 1,212,541 61,795,865 Investment AB Latour, Class B .................... 39,962 1,020,197
Samsung Fire & Marine Insurance Co. Ltd. ........ 7,882 2,488,263 Investor AB, ClassB......................coovut 453,488 13,141,864
Samsung Heavy Industries Co. Ltd.@ ............. 209,792 2,863,539 L E Lundbergforetagen AB, ClassB ............... 16,751 817,066
Samsung Life Insurance Co. Ltd................... 20,252 1,828,035 LifcoAB, Class B.........cccovviiiiiiiiine, 71,500 2,546,907
Samsung SDI Co. Ltd. .........oovvviiiiiiinn 15,883 2,279,149 Nibe Industrier AB, Class B ....................... 386,089 1,781,573
Samsung SDS Co. Ltd. ..o, 9,873 1,131,129 Nordea Bank Abp. ...........coooiiiiiiiiiinn, 838,280 12,231,999
Samyang Foods Co. Ltd. ...................ooeee. 1,077 1,112,901 SaabAB,ClassB ... 84,438 4,592,918
Shinhan Financial Group Co. Ltd. ................. 101,296 4,932,497 SagaxAB,Class B ............cooeiiiiiiin. 57,164 1,209,912
SK Biopharmaceuticals Co. Ltd.®................. 8,921 628,283 SandviK AB ... 270,126 6,590,982
SKHYNIXINC.....oveii 140,517 27,234,416 Securitas AB, Class B ............cooiiiiinnn. 122,768 1,822,041
SKINC... .o 9,380 1,361,338 Skandinaviska Enskilda Banken AB, ClassA....... 415,826 7,273,847
SK Innovation Co. Ltd...............cocooiiiiinns 15,163 1,173,182 Skanska AB, Class B ............ccooviiiiiiinnns 83,093 1,938,268
SK Square Co. Ltd.@ ..., 25,893 2,788,944 SKFAB, Class B ..........ovvvviiiiiiiiiinnnn, 93,006 2,166,336
SKTelecomCo. Ltd.............oooiiiiiiiien ... 14,580 588,908 Svenska Cellulosa AB SCA, ClassB .............. 172,151 2,158,971
SKC Co. Ltd.®@® . 6,217 447,370 Svenska Handelsbanken AB, ClassA ............. 368,295 4,487,445
S-0il Corp.® ... 11,194 504,928 Swedbank AB, Class A ..............cccoviunnn. 219,427 5,842,908
Woori Financial Group InC.................conee. 159,813 2,835,590 Swedish Orphan Biovitrum AB® .................. 48,029 1,320,629
YUR@N COMP.. vt 15,667 1,319,239 Tele2AB, Class B .........coovvvviiiiiiiiiins 129,607 2,003,091
241,548,383 Telefonaktiebolaget LM Ericsson, Class B ......... 726,929 5,280,107
Spain — 0.7% Teli@aCo. AB.... e 642,068 2,267,598
ACCIONA SA oo 4,957 950,727 Trelleborg AB, Class B...............c.ooveinnnn. 48,628 1,766,888
ACS Actividades de Construccion y Servicios SA .. 51,386 3,546,302 VolvoAB, Class B..............coooeinnn, 400,576 11,504,457
Aena SME SA©. .. .....oiiiii 165,190 4,448,254 157,429,748
Amadeus ITGroup SA. ..o, 111,808 8,977,484 Switzerland — 2.1%
Banco Bilbao Vizcaya Argentaria SA .............. 1,523,663 25,412,042 ABB Ltd., Registered ...t 409,765 26,756,872
Banco de Sabadell SA............ccoooiiinnn. 1,325,853 4,893,591 AICONAG. ... 127,301 11,160,220
Banco Santander SA ... 3,978,852 34,181,450 Amrize Ltd.@. ... 127,504 6,445,447
Bankinter SA.... ... 174,224 2,486,912 Avolta AG, Registered ..., 24,763 1,287,268
CaixaBank SA..............cciiiiii 1,045,008 9,831,754 Baloise Holding AG, Registered ................... 11,134 2,668,429
Celinex Telecom SA® ............................ 136,423 4,814,302 Banque Cantonale Vaudoise, Registered .......... 8,778 1,015,828
EndesaSA.........coiiiiiiii 80,430 2,326,792 Barry Callebaut AG, Registered® ................. 848 1,032,693
Ferrovial SE.........ccoviviiiiiiiiie 132,404 6,787,415 BeOne Medicines Ltd.® .......................... 200,534 4,559,022
Grifols SA®) ..o 87,324 1,301,139 BKWAG ...t 5,428 1,211,923
Iberdrola SA.........oi 1,553,140 27,298,481 Chocoladefabriken Lindt & Spruengli AG,
Industria de Diseno Textil SA...................... 267,710 12,787,710 Participation Certificates, NVS.................. 253 3,721,774
International Consolidated Airlines Group SA, Chocoladefabriken Lindt & Spruengli
Class Dl 321,018 1,609,349 AG, Registered ...........ooiiiiii 30 4,386,667
Redeia Corp. SA ..o 116,669 2,261,743 Cie Financiere Richemont SA, Class A, Registered. 138,198 22,564,441
RePSOISA ... 326,389 4,948,629 EMS-Chemie Holding AG, Registered .............. 1,756 1,381,605
TelefonicaSA ... 1,011,901 5,222,211 Galderma GroupAG..........oovvveiiiieainnns 29,353 4,523,829
164,086,377 Geberit AG, Registered ...t 9,174 7,028,186
Sweden — 0.7% Givaudan SA, Registered ......................... 2,380 9,949,226
AddTechAB, Class B......voooveeee e 67,099 2,255,746 Helvetia Holding AG, Registered .................. 8,981 2,159,764
Alfalaval AB. . oo 80,262 3,487,192 HoleimAG ... 133,342 10,634,014
AssaAbloy AB, Class B..............c..c.ccee... 259,886 8,599,688 Julius Baer Group Ltd........................ 58,517 3,959,510
Atlas Copco AB, Class A .....ovvvvvieeeeei 712,901 10,856,330 Kuehne + Nagel International AG, Registered........ 12,858 2,621,475
Atlas Copco AB, Class B.......................... 375,759 5,085,204 Logitech Intemational SA, Registered ... 42,154 3,908,808
Beijer RefAB, Class B..........ccooveeeeeeenn. 113,485 1,905,061 Lonza Group AG, Registered. ..................... 18,970 13,221,500
Boliden AB®) ... .......ccciieiiiiiee 74,466 2,279,346 Nestle SA, Registered ... 675,067 58,985,372
EpIrocAB, CIasS A .. vvvvvveee oo, 210,016 4.274,488 Novartis AG, Registered .................cooveunn 490,205 55,827,999
Epiroc AB, CIass B .................cccccoiiiis, 39,912 715,462 Partners Group Holding AG ........................ 5,890 7,917,906
EQTAB. ....ooiiiieee e 92,941 3,106,469 Roche Holding AG, Bearer........................ 7,151 2,517,923
Essity AB, CIass B....ovvvvve oo, 148 472 3,660,950 Roche Holding AG,NVS ... 181,494 56,639,382
Evolution AB® ... 37,416 3,328,567 Sandoz GroUpAG. . ..o 106,787 6,107,030
Fastighets AB Balder, Class B®................... 186,118 1,256,686 Schindler Holding AG, Participation
H & M Hennes & MauritzAB, ClassB ............. 148,546 2,001,158 Certificates, NVS ... 9,167 3,315,116
Schindler Holding AG, Registered ................. 7,210 2,528,758
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Switzerland (continued) Taiwan (continued)
SGS SA. o 40,018 4,066,364 KGI Financial Holding Co. Ltd. .................... 4,163,000 2,108,790
SIGGroupAG. ... 72,135 1,167,056 Largan Precision Co. Ltd. ................ooeennt. 28,000 2,196,128
Sika AG, Registered ... 39,029 9,210,045 Lite-On Technology Corp.............covvvinnnt. 632,000 2,498,609
Sonova Holding AG, Registered................... 13,097 3,565,108 Lotes Co. Ltd. ... 26,000 1,215,757
Straumann Holding AG ...t 26,962 3,285,046 MediaTek InC. ........ccooveeieei s 396,000 17,932,688
Swatch Group AG (The), Bearer®. ................ 7,376 1,304,499 Mega Financial Holding Co. Ltd.................... 3,066,973 4,362,755
Swiss Life Holding AG, Registered ................ 8,008 8,294,667 Micro-Star International Co. Ltd.................... 208,000 993,684
Swiss Prime Site AG, Registered.................. 25,228 3,489,252 Nan Ya Plastics Corp. .........ccoovvviiiiinann. 1,243,830 1,696,456
SWISSREAG . ...t 76,824 13,751,600 Nien Made Enterprise Co. Ltd. .................... 46,000 656,637
Swisscom AG, Registered ........................ 6,620 4,599,803 Novatek Microelectronics Corp. ................... 161,000 2,544,392
Temenos AG, Registered ......................... 17,894 1,600,522 Pegatron Corp........coovviiiiiii 533,000 1,418,937
UBS Group AG, Registered ....................... 856,362 31,825,844 PharmaEssentia Corp.®.......................... 74,000 1,221,679
VAT Group AG. ... 7,142 2,501,047 Pou Chen Corp. ..o 575,000 540,735
Zurich Insurance GroupAG ............oovveennnn. 37,680 25,701,761 President Chain Store Corp. ...................... 103,000 882,656
454,460,601 Quanta ComputerInc. ............coooviiiinn... 711,000 6,622,366
Taiwan — 2.0% Realtek Semiconductor Corp. ..................... 124,000 2,370,987
Accton Technology COrp. .............vvvveeee.... 141,000 4,164,320 Ruentex Development Co. Ltd..................... 445,600 444810
ACEIINC. .. 851,000 909,175 Shanghai Commercial & Savings Bank Ltd. (The) .. 1,045,851 1,501,470
Advantech Co. Ltd. .o oo 131,312 1,460,694 Silergy Corp. ..o vvo e 100,000 1,075,658
Airtac International Group. . ....................... 35,393 1,006,630 SinoPac Financial Holdings Co. Ltd................ 2,847,034 2,349,113
Alchip Technologies Ltd. .......................... 21,000 2684576 Synnex Technology International Corp. ............ 325,000 720,257
ASE Technology Holding Co. Ltd. ................. 848,873 4,116,512 Taishin Financial Holding Co. Ltd. ................. 5,192,433 2,833,953
Asia Cement COM. ........eeveeeeeeeeeeeee.. 754,000 1,019,233 Taiwan Business Bank............................ 1,780,000 956,385
Asia Vital Components Co. Ltd. ................... 93,000 2,826,666 Taiwan Cooperative Financial Holding Co. Ltd...... 3,156,131 2,678,761
Asustek COmpUter INC..............vvveeeeeeee .. 190,000 4,170,767 Taiwan High Speed Rail Corp..................... 789,000 719,054
AUO COM. oo 1,790,400 713,781 Taiwan Mobile Co. Ltd.............cciiii i, 358,000 1,262,057
Catcher Technology Co. Ltd. ...................... 155,000 1,094,629 Taiwan Semiconductor Manufacturing Co. Ltd. ..... 6,345,000 244 277,757
Cathay Financial Holding Co. Ltd. ................. 2,544,264 5,156,806 TCC Group Holdings Co. Ltd. ..................... 1,699,227 1,378,365
Chailease Holding Co. Ltd......................... 332,066 1,281,991 Unimicron Technology Corp. ...................... 388,000 1,761,246
Chang Hwa Commercial Bank Ltd. ................ 1,682,159 1,039,017 Uni-President Enterprises Corp................... 1,233,600 3,255,795
Cheng Shin Rubber Industry Co. Ltd............... 413,000 552,464 United Microelectronics Corp. ..................... 2,972,000 4,118,220
China Airlines Ltd. ................................ 853,000 584,508 Vanguard Intemational Semiconductor Corp........ 342,737 1,062,180
China Steel COm. ... vvv oo eeeeeeeii 3,051,305 1,981,524 Voltronic Power Technology Corp.................. 20,000 785,591
Chunghwa Telecom Co. Ltd. ...................... 934,140 4,036,679 WanHaiLlinesLtd. .........................o 234,600 693,809
Compal EIectronics INC..........cvveeveei.. 1,142,000 1,117,564 Wistron Corp. ..o 750,000 3,052,396
CTBC Financial HoIding Co. Ltd. oo 4,416,142 6,068,206 Wiwynn Corp ..................................... 29,000 2,646,730
Delta Electronics Inc. ............................. 506,000 9,532,077 WPG Holdings Ltd. ... 415,000 919,542
E Ink Holdings INC. .....ovvvv oo, 213,000 1,450,362 Yageo Corp.....vveee e 117,586 2,066,179
E.Sun Financial Holding Co. Ltd. .................. 3,720,244 3,978,776 Yang Ming Marine Transport Corp. ................ 525,000 1,065,074
Eclat Textile Co. LAd. .+ v oo 82,000 1,096,859 Yuanta Financial Holding Co. Ltd. ................. 2,647,297 2,745,995
Elite Material Co. Ltd............................... 82,690 3,031,135 Zhen Ding Technology Holding Ltd................. 198,000 825792
eMemory Technology InC...............coeiivenen. 18,000 1,218,502 448,627,115
Eva Airways Corp.......o.vvveiiii i, 729,000 919,196 Thailand — 0.1%
Evergreen Marine Corp. Taiwan Ltd................ 302,000 1,992,866 Advanced Info Service PCL, NVDR................ 367,900 3,268,700
Far Eastern New Century Corp. ................... 778,000 745,669 Airports of Thailand PCL, NVDR® ................ 1,636,600 2,045,209
Far EasTone Telecommunications Co. Ltd.......... 445,000 1,213,693 Bangkok Dusit Medical Services PCL, NVDR ........ 3,307,100 2,176,004
Feng TAY Enterprise Co. Ltd. ..................... 152,096 601,484 Central Pattana PCL, NVDR® .................... 1,008,200 1,606,891
First Financial Holding Co. Ltd..................... 2,803,670 2,769,561 Charoen Pokphand Foods PCL, NVDR.............. 1,540,400 1,074,303
Formosa Chemicals & Fibre Corp.................. 993,000 953,642 CPALLPCL,NVDR® ... .. ..................... 1,861,100 2,688,988
Formosa Plastics Corp...........covvevevininnnns. 1,079,160 1,535,098 CPAxtraPCL® . ... ..., 917,691 577,179
Fortune Electric Co. Ltd. .............oooiiiiei 50,270 1,106,392 Delta Electronics Thailand PCL, NVDR®) .. ...... .. 891,200 3,944,876
Fubon Financial Holding Co. Ltd................... 2,101,210 5,767,126 Gulf Development PCL@® ... .. ... 1,162,976 1,671,938
Gigabyte Technology Co. Ltd. ..................... 134,000 1,215,736 PTT Exploration & Production PCL, NVDR®. . ... .. 558,700 2,150,843
Global Unichip Corp. .......ocovvviiiiiiiiannns 24,000 961,134 PTTPCL,NVDR® ... ... 2,554,000 2,596,839
Globalwafers Co. Ltd....................ccoveee. 71,000 805,922 Siam Cement PCL (The), NVDR® ................ 234,400 1,439,509
Hon Hai Precision Industry Co. Ltd................. 3,209,000 18,870,459 True Corp. PCL,NVDR® . _...................... 3,093,090 981,338
Hotai Motor Co. Ltd. ... 78,000 1,434,859 26,222,617
Hua Nan Financial Holdings Co. Ltd. .............. 2,278,062 2,182,816 Turkey — 0.1%
INNOIUX COMP..... 2,247,798 862,099 AKBANK TAS. ... 854,694 1,417,047
International Games System Co. Ltd............... 67,000 1,751,895 Aselsan Elektronik Sanayi Ve TicaretA/S .......... 435,627 2,003,566
Inventec Corp. ... 706,000 1,042,709 BIM Birlesik Magazalar AJS ....................... 134,200 1,753,751
Jentech Precision Industrial Co. Ltd................ 24,000 1,141,861
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Security Shares Value Security Shares Value
Turkey (continued) United Kingdom (continued)
Coca-Colalcecek A/S ...........ccoviiiii... 242,284 302,387 HalmaPLC ... ... 82,682 $ 3,537,838
Eregli Demir ve Celik Fabrikalari TAS.............. 897,332 588,463 Hikma Pharmaceuticals PLC...................... 32,996 852,856
Ford Otomotiv SanayiAS ................ooeeia 141,790 331,886 HSBC Holdings PLC...........coiiiiiiiiiia 4,636,028 56,480,594
Haci Omer Sabanci HoldingAS ................... 236,744 554,665 Imperial Brands PLC ..............ccoooiiiiinne. 212,408 8,279,532
KOC HoldingAS. ... 174,031 766,673 InformaPLC ..........oooiiiii 284,320 3,251,210
Pegasus Hava TasimaciligiAS® .................. 60,235 373,096 InterContinental Hotels Group PLC................ 36,411 4,188,726
Sasa Polyester Sanayi AS® ...................... 6,253,149 479,846 Intertek Group PLC ... 45,865 2,982,141
Turk Hava YollariAO. .........cooooeeeeii i 145,429 1,029,584 JSainsbury PLC ... 499,899 1,998,892
Turkeell lletisim HizmetleriAS ..................... 381,536 874,705 JD Sports Fashion PLC................coveennnn. 573,150 643,353
Turkiye Is BankasiAS, Class C.................... 2,065,879 752,064 Kingfisher PLC ..o 586,521 2,085,553
Turkiye Petrol Rafinerileri AS...................... 265,058 1,101,219 Land Securities Group PLC ..............ooveennt. 217,717 1,655,725
Turkiye Sise ve Cam Fabrikalari AS® ............. 403,394 364,357 Legal & General GroupPLC ...............ceeeen 1,554,714 5,259,699
Yapi ve Kredi Bankasi A/S® ...................... 721,997 597,107 Lloyds Banking Group PLC ...............ccecuen 16,210,499 16,623,017
13,290,416 London Stock Exchange Group PLC .............. 122,885 14,979,063
United Arab Emirates — 0.2% MBGPLC.......ovieiieieeeeeeee . 556,348 1,914,891
Abu Dhabi Commercial Bank PJSC ............... 735,753 3,255,776 Marks & Spencer Group PLC ..................... 517,296 2,375,728
Abu Dhabi Islamic Bank PJSC ..o oo 368,706 2,420,906 Melro§e IndustriesPLC .............coiiinnns 325,691 2,198,945
Abu Dhabi National Oil Co. for Distribution PJSC. .. 774,855 782,650 MondiPLC.........oooviii 68,915 931,609
ADNOC Drilling Co. PISC .......oovveverannnn.. 587 411 933,960 National Grid PLC ..., 1,264,537 17,769,362
AdNOCGaS PLC ...... ... 1,586,953 1,437,694 NatWest Group PLC............o.oooiiin 1,977,821 13,729,194
Aldar Properties PISC........oovvviieiiiiiil, 1,040,800 2,689,568 NextPLC ............. PRSI 31,926 5,182,260
Americana Restaurants International PLC - NMC Health PLC, NVS@ 19,275 —
FOEIgN CO......veeeeieeeeiee 933,838 546,617 Pearson PLC. ..o 186,160 2,632,480
Dubai Electricity & Water Authority PJSC.......... 1,550,138 1,167,173 Phoenixl Group HoldingsPLC ..................... 181,465 1,586,924
Dubai Islamic Bank PJSC......................... 715,845 1,941,416 Prudential PLC............oooooi 700,489 8,886,527
Emaar Development PJSC..........oovvveiiiii, 257,029 1,048,920 Reckitt Benckiser Group PLC ..................... 173,573 13,008,560
Emaar Properties PJSC .......................... 1,713,870 7,097,651 RELXPLC ... 492,616 25,596,857
Emirates NBD Bank PJSC ........................ 614,944 4,478,499 Rentokil Initial PLC ..., 635,568 3,170,496
Emirates Telecommunications Group Co. PJSC.... 902,981 4,656,201 Rio Tinto PLC .. I CEETTITEPPIITPPPEEPPIRE 302,076 17,991,460
First Abu Dhabi Bank PJSC ....................... 1,174,949 5,747,963 Rolls-Royce Holdings PLC...............oo 2,174,657 30,864,843
Multiply Group PJSC@ ..o 851,375 636,064 Sage Group PLC (The) .......coovviiiiiiinn, 237,376 3,811,463
Salik Co. PISC........ocoveeeiiieiee 484,030 842,412 Schroders PLC.......ooovi 112,784 579,726
SegroPLC ... 324177 2,762,874
United Kingdom — 3.3% 39683470 SevernTrentPLC ................ooiiiiiiiiin.... 83,737 2,936,431
; 9 o ShellPLC ... 1,574,811 56,587,845
BiGroupPLC ..o 257,794 14,086,410 .
) Smith & Nephew PLC................ooiiet. 232,371 3,551,313
Admiral Group PLC.........ccooiii i 51,793 2,334,646 .
. Smiths Group PLC ..o 81,742 2,532,054
Anglo American PLC,NVS................oooeee. 278,060 7,824,078 Spirax Group PLC 15.737 1315120
Antofagasta PLC .......oooveeeoeeeieee 113,069 2,788,463 P PILL e ' DN
SSEPLC ..o 262,994 6,446,569
Ashtead Group PLC ..., 121,392 8,110,359
. " Standard Chartered PLC.......................... 543,790 9,748,501
Associated British Foods PLC..................... 89,650 2,595,859
TeSCOPLC ... 1,791,728 10,066,682
AstraZenecaPLC ............ccooiiiiiiiiinnn. 400,785 58,471,179 Unilever PLC 635253 36,857 663
Auto Trader Group PLC®......................... 265,482 2,930,865 . [ ’ oSN
) United Utilities Group PLC ................ooeeeit 124,348 1,856,248
AvivaPLC ... o 790,403 6,753,206
Vodafone Group PLC.............cccooiviiinnnn. 6,069,004 6,579,994
BAE SystemsPLC ..........coovviiiiiii 799,913 19,086,417 Whitbread PLC 40506 1627158
BarclaysPLC .......ooiiiii 3,938,349 19,250,721 e ’ Do
Wise PLC, Class A® ......ovviiiii i 154,594 2,065,218
Barratt Redrow PLC ..o 265,451 1,307,200 WPP PLC’ 324’963 1’759’475
BPPLC ... 4,143,439 22,209,993 0 TT e ’ _—
British American Tobacco PLC .................... 518,731 27,792,220 _ 715,421,489
BTGIOUPPLC ..o 1,738,211 4747118 United States — 65.0%
BUNZIPLC ..o 82,294 2,442,217 BMCO.. 138,840 20,717,705
CeMACAPLG. .o oo 1,159,886 2.521,305 Abbott Laboratories................ooviiiiiiii. 447,999 56,532,994
Coca-Cola HBC AG, Class Dl ..................... 61,558 3,199,304 ADDVIE INC......ovvvviii 456,791 86,342,635
Compass Group PLC ... oeeeeei 426,270 14,978,898 Accenture PLC, ClassA ...t 161,520 43,141,992
Croda International PLC ................co.ov.... 27,243 937,640 Adobe Inc.® ... 109,593 39,200,320
DCCPLC ..o 23,190 1,452,414 Advanced Micro Devices Inc.® ................... 420,034 74,056,195
Diageo PLC ... . .eeeeeeeee e 557,780 13,519,218 AECOM. ... 35,270 3,976,340
ENtain PLC. ... ..o 154,040 2,068,560 AflaC NG, 136,045 13,517,431
EXPENian PLC ... ovvve oo 239,867 12,638,767 Agilent Technologies Inc......................o..e. 75,876 8,711,324
GIeNCOre PLC ... 2,580,662 10,357,026 Air Products and Chemicals InG..................... 57,080 16,432,190
GSKPLC . oo 1,028 484 18,917,916 Airbnb Inc., ClassA®. ..., 113,408 15,016,353
HAIBON PLC ...+ eveeeee e 2,207,950 10,356,761 Akamai Technologies Inc.®....................... 38,514 2,939,003
Albertsons Companies Inc., ClassA............... 86,713 1,666,624
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Alexandria Real Estate Equities Inc................ 43,539 3,327,686 Booz Allen Hamilton Holding Corp., ClassA........ 34,923 § 3,748,286
Align Technology Inc.® ........................... 18,412 2,375,332 Boston Scientific Corp.@.......................... 380,582 39,930,663
Allegion PLC ... 23,602 3,916,044 Bristol-Myers Squibb Co. .................oie. 524,140 22,700,503
Alliant Energy Corp. .......ooviiiiiiiiiiiiiin, 71,476 4,646,655 Broadcom INC..........cooovii 1,154,986 339,219,388
Allstate Corp. (The)........ovviviiiiiiin, 68,106 13,842,544 Broadridge Financial Solutions Inc.................. 29,983 7,421,092
Alnylam Pharmaceuticals Inc.® ................... 33,832 13,270,264 Brown &BrownInc. ... 75,946 6,939,186
Alphabet Inc., ClassA ...........cooviiiiinannn. 1,508,362 289,454,668 Brown-Forman Corp.,Class B .................... 43,403 1,252,177
Alphabet Inc., Class C,NVS ...................... 1,290,895 248,962,010 Builders FirstSource Inc.®........................ 31,044 3,946,624
Altria Group INC.......ov e 430,860 26,687,468 Bunge Global SA..........cooiii 35,183 2,806,196
Amazon.com Inc.®. ... 2,468,855 577,983,644 Burlington Stores Inc.®........................... 16,586 4,527,315
AMCOrPLC .o 597,496 5,586,588 BXPINC. ..o 37,758 2,470,506
AMEren COMP. ....oveeeiee e 69,042 6,982,217 Cadence Design Systems Inc.® .................. 70,941 25,862,960
American Electric Power Co. Inc................... 137,244 15,527,786 Camden Property Trust............coooveiinnnen. 28,889 3,154,679
American Express CO..........oovvviiiiiiiiannn. 145,649 43,594,202 Capital One Financial Corp........................ 164,656 35,401,040
American Financial Group Inc./OH ................ 20,084 2,508,492 Cardinal Health Inc. ...t 64,126 9,953,638
American Homes 4 Rent, ClassA ................. 85,184 2,955,033 Carlisle Companies InC...............oovviinnn... 10,985 3,896,489
American International Group Inc.................. 149,201 11,582,474 Carlyle Group Inc. (The) ..., 58,692 3,560,257
American Tower Corp. ........vvevvieeinneannn. 120,688 25,150,172 Carnival Corp.® .. ... 261,556 7,786,522
American Water Works Co. Inc. ................... 50,374 7,064,450 Carrier Global Corp. .....cvvvviii i 198,793 13,641,176
Ameriprise Financial InC.................ooone. 25,235 13,076,525 Carvana Co., Class A® . .......................... 30,877 12,047,279
AMETEKINC........oovii 59,078 10,920,568 Caterpillar Inc...........oooiiiiii 123,069 53,906,683
AMGEN INC..o e 138,794 40,958,109 Cboe Global Markets InC. ...................o.... 26,549 6,399,371
Amphenol Corp., ClassA ...............coeeeenee. 312,832 33,319,736 CBRE Group Inc., ClassA® ...................... 80,046 12,466,364
Analog Devices InC. ..........cooeiiiiiiin. 128,057 28,765,444 CDW COMP. vttt e 33,723 5,880,617
Annaly Capital Management Inc. .................. 154,522 3,141,432 Cencoralne. .....oovveiiiii i 47,830 13,683,206
AonPLC, ClassA ..o 50,139 17,834,944 Centene Corp.® ... 124,113 3,235,626
Apollo Global ManagementInc. ................... 102,654 14,917,679 CenterPoint Energy Inc. ...t 176,311 6,844,393
Apple INC. ..o 3,885,444 806,501,611 CF Industries Holdings Inc. ....................... 41,974 3,896,446
Applied Materials Inc..................coooiine. 209,532 37,728,332 CH Robinson Worldwide Inc....................... 30,410 3,506,881
AppLovin Corp., ClassA® ........................ 60,296 23,557,647 Charles Schwab Corp. (The)....................e. 444,687 43,459,261
AptivPLC® 58,752 4,032,737 Charter Communications Inc., Class A@® ... 24,237 6,528,478
Arch Capital Group Ltd..............ccooiiiinnn. 95,973 8,259,436 Cheniere Energy Inc. ..., 56,337 13,288,772
Archer-Daniels-Midland Co........................ 122,042 6,612,236 Chevron Comrp. ..o 506,987 76,879,509
Ares Management Corp., ClassA ................. 52,293 9,701,920 Chipotle Mexican Grill Inc., Class A®.............. 354,421 15,197,572
Avista Networks Inc.® ..............ooo, 276,675 34,091,893 Chubb Ltd. ... 98,538 26,215,050
Arthur J Gallagher & Co.........coovvvviiinnnnn. 66,651 19,145,500 Church & Dwight Co. InC. .........ooovviiinn 62,401 5,851,342
ATETINC. .o 1,851,827 50,758,578 Cigna Group (The) ......ovveviiiiiiiieienn 69,220 18,508,044
Atlassian Corp., ClassA® ........................ 41,439 7,947,171 Cincinnati Financial Corp...................oeee. 40,225 5,933,590
Atmos Energy Corp. .......ooevviiiiiiiiiiinn, 40,751 6,353,896 Cintas Comrp.. .. v v 92,906 20,676,230
Autodesk INc.® .. 55,455 16,808,965 Cisco Systems INC. ......cvvvvviiiiii i 1,024,952 69,778,732
Automatic Data Processing Inc. ................... 105,093 32,526,283 Citigroup InC......oovii i 484,829 45,428,477
AutoZone Inc.® ... 4,413 16,629,861 Citizens Financial Group Inc....................... 122,861 5,862,927
AvalonBay Communities InC....................... 37,812 7,043,619 Clorox Co. (The)........covviiiiiii, 32,724 4,108,825
Avantor Inc.® ... 173,130 2,326,867 Cloudflare Inc., Class A® ..., 78,681 16,340,470
Avery Dennison Corp. ........c.ovvivieiiiiinannn. 22,222 3,728,185 CME Group INC.....vvvee e 93,333 25,972,707
Axon Enterprise Inc.® ............................ 18,934 14,304,448 CMS Energy Corp. ....oovvveeiiiiiiieiiinen 72,246 5,331,755
Baker Hughes Co., ClassA ...................... 257,550 11,602,627 Coca-Cola Co. (The)....ovvvveeiie i 1,056,535 71,728,161
Ball Corp. .. 67,551 3,867,970 Cognizant Technology Solutions Corp., ClassA.... 127,934 9,180,544
Bank of America Corp.............c.oovviiiiniinns 1,869,595 88,375,756 Coinbase Global Inc., ClassA®................... 51,390 19,413,086
Bank of New York Mellon Corp. (The).............. 185,191 18,787,627 Colgate-Palmolive Co..................ooeivnn. 199,855 16,757,842
Baxter International Inc....................oooi 127,264 2,769,265 Comcast Corp., ClassA .............cocvevivnnnn. 965,148 32,071,868
Becton Dickinson & Co...............cviininnn. 75,115 13,389,249 ConagraBrands Inc.................ooooiiiiitn. 125,723 2,295,702
Bentley Systems Inc., ClassB..................... 44,268 2,566,659 ConocoPhillips ......veve 328,611 31,329,773
Berkshire Hathaway Inc., Class B® ............... 346,333 163,427,616 Consolidated Edison Inc. ......................... 90,896 9,407,736
BestBuy Co.INC......ovvveeii i 53,426 3,475,896 Constellation Brands Inc., ClassA................. 41,798 6,981,938
Biogen Inc.@. ... 36,971 4,732,288 Constellation Energy Corp...............c.ovvenne. 81,076 28,201,476
BioMarin Pharmaceutical Inc.® ................... 48,697 2817121 Cooper Companies Inc. (The)®................... 52,510 3,711,932
Blackrock Inc............oocooi 38,216 42,267,278 Copart INC.@ ... 235,754 10,686,729
Blackstone Inc................ooooii 187,439 32,419,449 Comning INC....vvo 207,509 13,122,869
Block INC.® ... 144,297 11,148,386 Corpay Inc.® ... 17,711 5,721,539
Boeing Co. (The)® ... . ..o 194,532 43,154,979 CortevalnC........oovee i 176,453 12,727,555
Booking Holdings InC................coeviiiein 8,451 46,514,811 CoStar Group Inc.® ... 108,599 10,337,539
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Costco Wholesale Corp. .......oovvviiiieiinnn... 114,455 § 107,546,496 Exelon Corp. ... 259,331 § 11,654,335
Coterra Energy InC..........oooovviiiii, 191,748 4,676,734 Expand Energy Corp..........ooovvviiiviininnn. 52,856 5,538,252
CRHPLC ... 177,125 16,906,581 Expedia Group InC..........coooiiiiii 33,114 5,967,805
Crowdstrike Holdings Inc., Class A® .............. 63,635 28,926,562 Expeditors International of Washington Inc. ........ 36,536 4,246,945
Crown CastleInc. .............coooiiiiiiiinn.. .. 111,402 11,707,236 Extra Space Storage Inc. ...................l 55,288 7,428,496
Crown Holdings Inc. ..o, 31,352 3,115,135 Exxon Mobil Corp........oovviiiiii i 1,118,483 124,867,442
COX COMP. et e 491,300 17,460,802 F5InC.® 15,745 4,934,798
CummINS INC. ..o 35,601 13,087,640 FactSet Research Systems Inc. ................... 9,956 4,011,272
CVSHealthCorp. ..o 331,438 20,582,300 Fair Isaac Corp.® ... 6,355 9,130,356
Danaher Corp. .......ovvvviiiiiiiiee 167,282 32,981,319 Fastenal Co. .........ooovvviiiiii 299,440 13,813,167
Darden Restaurants Inc.....................oooe 29,585 5,966,407 FEdEX COMp. ..t 59,773 13,358,668
Datadog Inc., Class A®........................... 72,940 10,210,141 Ferguson Enterprises InC...................o.... 52,660 11,760,558
DaVitaInc.® ... 13,651 1,916,191 Fidelity National Financial Inc...................... 71,807 4,052,069
Deckers Outdoor Corp.@ ......................... 41,236 4,378,026 Fidelity National Information Services Inc. ......... 135,748 10,779,749
Deere & CO...vvvviiii i 66,438 34,838,094 Fifth Third Bancorp ...........cooovvviiiiiinan, 171,525 7,130,294
Dell Technologies Inc., Class C.................... 83,076 11,023,354 First Citizens BancShares Inc./NC, ClassA........ 2,653 5,292,098
DeltaAirLines Inc. ........ccoovviiiiiiiiiinnn. 39,642 2,109,351 First Solar Inc.®...............coocooiii, 26,093 4,559,230
Devon Energy Corp.......o.ovvviiiniiiiiiiiannn. 159,052 5,283,707 FirstEnergy Corp..........ooovviiiiiii e, 141,558 6,045,942
Dexcom Inc.®. ... .. 103,473 8,357,514 FiservInc.®. ... ... 144,080 20,018,475
Diamondback Energy InC.................covennn 49,234 7,319,126 Flutter Entertainment PLC, Class DI®............. 45,882 13,868,293
Dick's Sporting Goods InC...........covviiinnn 15,233 3,221,932 Ford Motor Co. ... 989,259 10,951,097
Digital Realty TrustInc. ..., 86,826 15,319,579 Fortinet Inc.® ..., 169,049 16,887,995
DocuSign Inc., Class A®@ ......................... 53,430 4,041,445 Fortive COorp. .....vvviiiii 87,378 4,188,028
Dollar General Corp..........oovvvviiiniininn.. 56,542 5,931,256 Fox Corp., ClassA,NVS.............ooiiiinnn. 56,915 3,173,580
Dollar Tree INC.® ... ..o 52,249 5,932,874 Fox Corp., Class B ..........coooviiiiiiiiiin, 36,569 1,870,139
Dominion Energy INC............ccooiiiiiiiiin 214,731 12,551,027 Freeport-McMoRan Inc.................cooeiia 367,437 14,785,665
Domino's PizzaInC............covviiiiiiiiiii 9,094 4,212,432 Gaming and Leisure Properties Inc. ............... 66,977 3,052,812
DoorDash Inc., Class A® ......................... 91,975 23,016,744 GarminLtd. ..o 40,781 8,921,252
DOVer COMp. ..ot 36,780 6,662,329 GartnerInc.® ... 19,620 6,644,313
DOW INC. ..o 179,569 4,182,162 GE HealthCare Technologies Inc., NVS@. ... .. 115,903 8,266,202
DR Horton InC. ... 71,867 10,265,482 GE Vernova InC........c.oovviiiiiiiiiiinns 70,504 46,553,086
DraftKings Inc., Class A® ........................ 114,200 5,143,568 Gen Digital InC.........oooii 148,800 4,388,112
DTEENErgy Co...vvvveieeiie e 52,794 7,307,218 General Dynamics COrp..........c.ovvivieainnn... 57,437 17,897,944
Duke Energy Corp. ......ovveiiiiiiiiiiiian 197,542 24,029,009 General Electric Co. ......vvviiii i 276,178 74,866,332
DuPontde Nemours InC.............coovvviennn 108,788 7,821,857 General Mills Inc...........oooviii 143,704 7,038,622
Dynatrace Inc.®.................................. 75,945 3,995,466 General Motors Co.......ovvviiii i 255,149 13,609,648
Eaton Corp. PLC ... 100,786 38,774,390 Genuine Parts Co.......ovvveiiii i 36,682 4,727,576
eBayInc.........ooi 119,180 10,934,765 Gilead Sciences INC.........oovvviiiiiiiiieeann. 323,044 36,274,611
Ecolab InC.......cooovii 66,544 17,418,557 Global Payments InC................cooviiinen. 65,478 5,234,966
Edison International .............................. 98,187 5,117,506 GoDaddy Inc., Class A®......................... 36,549 5,905,587
Edwards Lifesciences Corp.@..................... 154,140 12,224,843 Goldman Sachs Group Inc. (The) ................. 81,179 58,740,313
ElectronicArts INC........oovvi i 65,046 9,918,865 Graco INC.....ovveii i 44,119 3,705,114
Elevance Health Inc.......................ooooe. 58,071 16,438,739 Halliburton Co. ..o 223,453 5,005,347
ENLilly & Co.vvii 208,243 154,114,397 Hartford Insurance Group Inc. (The)............... 74,980 9,326,762
EMCOR Group InC.......ovveiii i 11,732 7,361,713 HCAHealthcare Inc.................oooiiiiiin 47,011 16,641,424
Emerson Electric Co. ... 146,004 21,245,042 Healthpeak Properties Inc......................... 177,587 3,008,324
Entegris INC......ovvveeei 39,071 3,065,511 HEICO COrp... oo 12,664 4,138,595
Entergy Corp. ....vvviiii 108,299 9,793,479 HEICO Corp., Class A ........ccovviviiiiiinnn, 19,249 4,967,974
EOG Resources InC...........cocovviiiiinnnnn. 140,226 16,829,925 Hershey Co. (The)........ccovvviiiiiiiiine, 37,639 7,005,747
EQTCOrp. ..o 150,588 8,094,105 Hewlett Packard Enterprise Co. ................... 335,041 6,931,998
Equifax InC. ... 32,060 7,701,774 Hilton Worldwide Holdings Inc. .................... 60,513 16,222,325
Equinix Inc. ... 25,087 19,697,560 Hologic Inc.® ... ... 63,357 4,233,515
Equitable Holdings Inc. ... 81,535 4,186,822 Home Depot Inc. (The) ...........ccooveiiiiian 255,921 94,053,527
Equity LifeStyle Properties Inc..................... 49,219 2,949,202 Honeywell International Inc........................ 167,750 37,299,212
Equity Residential ... 88,754 5,609,253 Hormel Foods Corp.........ooovveiiiiiiiieaa 75,205 2,112,508
Erie Indemnity Co., Class A,NVS ................. 6,654 2,370,421 Howmet Aerospace InC............occovvviiinnn. 97,944 17,607,393
Essential Utilities Inc. ..o, 68,814 2,532,355 HPINC.. .o 249,475 6,186,980
Essex Property TrustInc. ..............coovii 17,808 4,633,285 Hubbell Inc.,, Class B .............cooviiiiinnn. 13,518 5,913,855
Estee Lauder Companies Inc. (The), ClassA ...... 60,444 5,641,843 HubSpot Inc.® ... ... 12,597 6,546,031
Everest Group Ltd. ... 10,540 3,539,332 HumanaInc. ..o 31,069 7,763,211
Evergy INC......ooviiii 60,694 4,297,135 Huntington Bancshares Inc./Ohio.................. 394,010 6,473,584
Eversource Energy ... 96,925 6,406,743 Hyatt Hotels Corp., ClassA ................oo.. 10,035 1,414,634
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Schedule of Investments (continued)
July 31, 2025

iShares® MSCI ACWI ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
United States (continued) United States (continued)
IDEX COMP.. v et 20,938 § 3,423,572 Marvell Technology Inc.................oooieiint. 225719 § 18,141,036
IDEXX Laboratories Inc.® ........................ 21,488 11,481,253 MasCO COrp. ...t 57,917 3,945,885
lllinois Tool Works Inc. ..o 70,739 18,107,062 Mastercard Inc., Class A..............oooovennt. 210,069 118,997,786
llumina Inc.® ... 40,899 4,200,736 McCormick & Co. Inc/MD,NVS................... 63,064 4,454,210
Incyte Corp.® .. ... 44,718 3,348,931 McDonald's Corp. ....ovvvveeie i 184,649 55,407,625
Ingersoll Rand Inc.® ............................. 107,523 9,099,671 McKesSOn COrp.......o..veeeeeieeia e 32,122 22,277,892
Insulet Corp.@ ... . o 18,425 5,313,770 Medtronic PLC ..o 329,005 29,689,411
Intel COMp.... e 1,123,759 22,250,428 MercadoLibre Inc.® .............................. 11,828 28,078,371
Interactive Brokers Group Inc., ClassA............ 112,250 7,359,110 Merck & Co. INC...v oo 648,977 50,698,083
Intercontinental Exchange Inc. .................... 148,466 27,440,971 Meta Platforms Inc., Class A ...................... 566,289 437,990,564
International Business Machines Corp. ............ 239,225 60,559,809 MetLife Inc. ..o 145,680 11,064,396
International Flavors & Fragrances Inc. ............ 66,210 4,702,896 Mettler-Toledo International Inc.® ................. 5,472 6,750,697
International Paper Co. .............ooeviiiiinn 125,801 5,879,939 Microchip Technology Inc..................oooi 138,731 9,376,828
INUILING. ..o 72,467 56,896,016 Micron Technology Inc.®) ......................... 288,265 31,461,242
Intuitive Surgical Inc.® ........................... 92,496 44,498,901 Microsoft Corp.......ovvvveeii e 1,826,335 974,349,722
Invitation Homes Inc. ............................. 150,492 4,612,580 MicroStrategy Inc., Class A@® ... ... ... 64,538 25,935,241
IQVIA Holdings Inc.®..................oooi. 44,204 8,215,755 Mid-America Apartment Communities Inc. ......... 29,732 4,234,729
Iron Mountain InC. ... 76,891 7,486,108 Molina Healthcare Inc.®.......................... 15,067 2,378,627
J.M. Smucker Co. (The) .........ccovviiiiin... 25,864 2,776,242 Molson Coors Beverage Co.,ClassB ............. 48,852 2,380,069
JabilInc. ... 27,250 6,081,383 Mondelez International Inc., ClassA............... 331,628 21,453,015
Jack Henry & Associates InC. ..................... 19,119 3,246,693 MongoDB Inc., Class A® ......................... 20,600 4,900,534
Jacobs Solutions Inc. ... 31,426 4,458,407 Monolithic Power Systems Inc..................... 12,556 8,930,329
JB Hunt Transport Services Inc.................... 21,878 3,151,526 Monster Beverage Corp.®........................ 188,614 11,081,072
Johnson & Johnson ... 622,443 102,541,260 Moody's COP.. v 42,493 21,914,915
Johnson Controls International PLC ............... 174,263 18,297,615 Morgan Stanley ... 314,667 44,827,461
JPMorgan Chase & CO.........ccovvvvviiiiinnn... 722,683 214,087,612 Motorola Solutions Inc. ........................... 43,511 19,100,459
Kellanova ..........ooooeiiiiiiiiii 69,573 5,554,013 MSClInc., Class A ......ooviiiiiiiiieae 20,329 11,411,887
Kenvue InC. ... 503,003 10,784,384 Nasdag InC.........covvvvieiii i 112,723 10,846,207
Keurig Dr PepperInc............ccooviiiiiiiann. 323,231 10,553,492 Nateralnc.® ... ................................ 31,988 4,275,516
KeYCOrp ...t 231,270 4,144,358 NetAPP INC. ... 52,610 5,478,279
Keysight Technologies Inc.®...................... 44,631 7,315,467 Netflix Inc.® ... 110,456 128,062,686
Kimberly-Clark Corp. ..........ccooviiiiiiniannn. 85,790 10,691,150 Neurocrine Biosciences Inc.®..................... 27,191 3,486,702
Kimco Realty Corp.........covvvviiiiiiiiinnnns 172,552 3,663,279 Newmont Corp. ......oovvvveiie i 287,102 17,829,034
Kinder Morgan InC. ... 516,433 14,491,110 News Corp., ClassA,NVS...............ooeei 101,672 2,981,023
KKR&Co. INC..ovvvic e 162,193 23,774,250 NextEra Energy Inc. ..........ooviiiiiiiinnn, 529,725 37,642,258
KLA COMP.. et 34,491 30,318,624 Nike Inc., Class B ...t 306,776 22,913,099
Kraft Heinz Co. (The) ........ooviiiiiiine 229,688 6,307,232 NiSource INC.....ovveve i 108,489 4,605,358
Kroger Co. (The) .......ovvviiiiiiiiiiee 162,054 11,359,985 Nordson Corp. ......ovvvniiiiiiiiiiiieeae 12,808 2,743,602
L3Harris Technologies Inc.................coeoi 48,288 13,270,508 Norfolk Southern Corp. ... 58,040 16,135,120
Labcorp Holdings InC...........ocooviviiiinann 21,682 5,639,055 Northern Trust Corp..........ooovviviieiiinnnns 50,695 6,590,350
Lam Research Corp. .........oovviiiiiiiiiinanns 334,465 31,720,661 Northrop Grumman Corp. ...........cceeviviennn 34,835 20,086,209
Las Vegas Sands Corp............ooovvvienvennnn. 89,868 4,709,083 NRGEnergy InC. ........ovviiiiiiiiiiiene 51,809 8,662,465
Leidos Holdings InC. ..ot 33,660 5,373,819 NUCOT COMP. .. 60,838 8,704,093
Lennar Corp., Class A ..........ccovviiiiiinenns 62,513 7,012,708 Nutanix Inc., Class A@ ..................coeees. 65,063 4,890,786
Lennox International Inc........................... 8,321 5,067,489 Nvidia Corp..... v 6,310,107 1,122,378,732
Liberty Media Corp.-Liberty Formula One, Class C, NVRINC.® ... .. 797 6,016,944
NVS@®) 51,660 5,184,081 NXP Semiconductors NV ...............ooovinenn. 65,602 14,023,740
Linde PLC ... ..o 122,423 56,346,410 Occidental Petroleum Corp........................ 182,148 8,003,583
Live Nation Entertainment Inc.® .................. 4211 6,219,795 Oktalnc.® ... .. ... 42,693 4,175,375
LKQCOrp. .o 70,452 2,076,220 Old Dominion Freight Line Inc. .................... 49,282 7,355,338
Lockheed Martin Corp............coovvviiinnann 54,118 22,782,596 Omnicom Group InC. ........oovvviiiiiiiiin 52,307 3,768,719
LOEWS COMP. ot 47,766 4,324,734 ON Semiconductor Corp.® ....................... 110,469 6,226,033
Lowe's Companies InC. ...........ocooviiiiinnt. 144,735 32,358,404 ONEOK INC......veiiii i 160,476 13,176,684
LPL Financial Holdings InC. ....................... 20,166 7,980,291 Oracle Corp. ..o 434,602 110,288,950
Lululemon Athletica Inc.®......................... 28,420 5,699,063 O'Reilly Automotive Inc.®......................... 223,677 21,991,923
LyondellBasell Industries NV, ClassA ............. 64,979 3,764,233 Otis Worldwide Corp. .........oooviviiiiiin, 103,339 8,855,119
M&T Bank Corp.......o.voveieiiiiiii e 43,874 8,279,024 OWeNS COMING. ...t 23,156 3,228,641
Marathon Petroleum Corp................oovveenn 81,544 13,877,973 PACCARINC.. ..o 134,035 13,237,297
Markel Group Inc.® ..................... 3,395 6,818,145 Packaging Corp. of America. ...................... 22,495 4,358,406
Marriott International Inc./MD, ClassA............. 60,973 16,086,507 Palantir Technologies Inc., Class A® .............. 553,266 87,609,671
Marsh & McLennan Companies Inc................ 127,625 25,422,900 Palo Alto Networks Inc.@® . .................... 170,555 29,608,348
Martin Marietta Materials Inc. ..................... 15,823 9,096,326 Parker-Hannifin Corp................oociiiiian 33,429 24,466,685
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Schedule of Investments (continued)
July 31, 2025

iShares® MSCI ACWI ETF

(Percentages shown are based on Net Assets)

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

Paychex Inc. ... 82,410 11,894,235 Solventum Corp.® ... 38,635 § 2,756,994
Paycom Software Inc. .............cooiiiiiinnt, 12,687 2,937,548 Southern Co. (The) .......ooovvviiii 281,624 26,607,836
PayPal Holdings Inc.® ........................... 240,751 16,554,039 Spotify Technology SA® ..., 39,520 24,760,861
Pentair PLC.........oooiii 46,939 4,797,166 SS&C Technologies Holdings Inc. ................. 55,386 4,734,395
PepsiColInc. ... 354,744 48,926,292 Starbucks Corp.......ovvi 291,581 25,997,362
PfizerInc. ..o 1,464,665 34,112,048 State Street Corp. ... 75,646 8,453,440
PG&E COMp... e 564,031 7,907,715 Steel Dynamics InC. ..........oovvviiiiiiin. 35,905 4,580,042
Philip Morris International Inc...................... 400,521 65,705,470 STERISPLC ..o 25,440 5,761,906
Philips 66. .. ... 103,971 12,848,736 Stryker Corp.....vvv e 88,572 34,784,882
Pinterest Inc., Class A® .......................... 153,723 5,933,708 Sun Communities Inc. ...l 34,575 4,288,337
PNC Financial Services Group Inc. (The) .......... 102,286 19,461,957 Super Micro Computer Inc.@® . ................... 135,663 8,000,047
P00l COrp. vt 10,050 3,096,807 Synchrony Financial ........................oc. .. 100,467 6,999,536
PPG Industries InC.............ccoviiiiiiiiia 58,701 6,192,956 Synopsys Inc.® ... 47,352 29,996,071
PPL COMP.. et 190,995 6,816,612 SYSCO COMP. vttt 126,514 10,070,514
Principal Financial Group Inc. ..................... 61,277 4,769,189 T Rowe Price Group Inc...........oooiiiiiinnn. 56,171 5,698,548
Procter & Gamble Co. (The) ...................... 605,222 91,067,754 Take-Two Interactive Software Inc.@ .............. 45,375 10,106,374
Progressive Corp. (The) ..........covvviininnt. 151,064 36,563,531 Targa Resources COrp. .........c.ovviiniinnnnn. 56,496 9,401,499
Prologis INC........vovi i 239,855 25,611,717 Target Corp.. ... 118,442 11,903,421
Prudential Financial Inc. .......................... 91,833 9,512,062 TE Connectivity PLC ..., 78,577 16,167,218
PTCINC.® ... 30,398 6,529,794 Teledyne Technologies Inc.® ..................... 11,734 6,465,669
Public Service Enterprise Group Inc. .............. 125,157 11,237,847 Teradyne INC........ooo 41,676 4,477,253
Public Storage ..o 40,413 10,989,911 Teslalnc.® ... ... 748,378 230,702,486
PulteGroup Inc. ..o 49,892 5,633,805 Texas Instruments InC...........oooviiiiinn. . 235,476 42,635,285
Pure Storage Inc., Class A® ...................... 82,408 4,904,924 Texas Pacific Land Corp. ............oooieinnnn. 5,084 4,921,973
Qualcomm Inc. .......ooovviiiii 287,282 42,161,506 Textron INC. ..o 42,501 3,305,303
Quanta Services InC. ..., 37,789 15,347,247 The Campbell's Co.......ovvviviiiii, 54,519 1,740,246
Quest Diagnostics INC...........cooviiiiiiin.n. 29,235 4,894,231 Thermo Fisher Scientific Inc....................... 97,025 45,376,652
Raymond James Financial Inc..................... 50,191 8,388,422 TJX Companies Inc. (The) ..........coooviinnnn. 285,582 35,563,526
Realty Income Corp...........ocoviiiiiiiiinn.. 230,830 12,956,488 T-Mobile U.S.Inc. ... 117,668 28,053,228
Reddit Inc., Class A®). ............................ 17,713 2,844,531 Toast Inc., Class A®@.............................. 121,257 5,922,192
Regency Centers Corp...........covvvviininnn. 43,422 3,100,331 Tractor Supply Co.......c.ovvviiiiii 141,589 8,063,494
Regeneron Pharmaceuticals Inc................... 27,500 15,000,150 Trade Desk Inc. (The), ClassA® . ................. 115,942 10,082,316
Regions Financial Corp. ............oocvviivnnnn. 241,619 6,120,209 Tradeweb Markets Inc., ClassA................... 29,974 4,152,898
Reliance INC. ..o 14,926 4,330,480 Trane Technologies PLC...............cooveinnen. 58,629 25,684,192
Republic Services Inc., ClassA ................... 56,481 13,027,343 TransDigm Group InC. ... 14,534 23,377,358
ResMed InC. ..o 37,888 10,303,263 TransUnion ... 51,631 4,914,755
Rewity Inc.®) ... 33,394 2,935,333 Travelers Companies Inc. (The) ................... 58,318 15,176,676
Rivian Automotive Inc., Class A@® . ... ... 209,540 2,696,780 Trimble Inc.® . 66,549 5,582,796
Robinhood Markets Inc., Class A® ................ 190,961 19,678,531 Truist Financial Corp. ..........coovvviiiiiiinnn... 347,881 15,205,879
ROBLOX Corp., Class A®@ ........................ 141,806 19,539,449 Twilio Inc., Class A® ... ...........ooeinen, 40,884 5,274,036
Rockwell AutomationInc. .................ooeein 29,130 10,245,312 Tyler Technologies Inc.® ......................... 10,733 6,274,082
Rollins INC. ... 75,890 4,346,220 Tyson Foods Inc., Class A .............coevvnnn. 70,765 3,701,010
Roper Technologies Inc. ..................ooeuee. 27,362 15,060,045 U.S.Bancorp. ..o 402,330 18,088,757
Ross Stores InC...........ooviiiiiiii 85,827 11,718,819 Uber Technologies Inc.® ......................... 485,768 42,626,142
Royal Caribbean Cruises Ltd. ..................... 65,140 20,706,052 UDRINC. ..o 82,709 3,249,637
Royalty Pharma PLC, ClassA..................... 100,039 3,681,435 U-Haul Holding Co...........ooiiiiiiine, 20,687 1,075,724
RPM International INC. ........c.vvvvieiiinnn., 32,958 3,869,599 UltaBeauty Inc.® ... 12,414 6,393,334
RTX COMP. oo 342,428 53,956,380 Union Pacific Corp. ..........ooveiviiiiiiiiiann.. 153,741 34,125,890
S&P Global InC. ......oovvii 81,190 44,743,809 United Airlines Holdings Inc.® .................... 19,012 1,678,950
Salesforce InC. .......ooovii 247,685 63,984,466 United Parcel Service Inc., ClassB................ 188,470 16,238,575
Samsara Inc., Class A® .......................... 70,043 2,663,735 United Rentals Inc. ..., 16,592 14,649,740
SBA Communications Corp., ClassA.............. 28,970 6,510,138 United Therapeutics Corp.® ...................... 11,048 3,034,886
Schlumberger NV ... 387,911 13,111,392 UnitedHealth Group Inc. ...t 236,247 58,957,801
Seagate Technology Holdings PLC................ 54,260 8,519,363 Universal Health Services Inc., ClassB............ 15,799 2,629,744
SeMPIa ..o 163,379 13,344,797 Valero Energy Corp. ......oovvveiiiiiiiiieane. 83,111 11,411,971
ServiceNow Inc.® . ...................... 53,359 50,323,940 Veeva Systems Inc., Class A® . ................... 39,288 11,165,650
Sherwin-Williams Co. (The) ....................... 62,078 20,540,369 Ventas INC.......o.oooiii i 109,339 7,345,394
Simon Property Group Inc...............oooene. 85,405 13,988,485 Veralto Corp.....oovvveeiii i 62,954 6,599,468
Smurfit WestRock PLC ..................c.oee. 138,781 6,159,101 VeriSignInc. ..o 22,096 5,940,952
Snap Inc., Class A, NVS@® ... ... 270,150 2,547,515 Verisk Analytics Inc., Class A...................... 37,210 10,370,799
SNap-onINC. ..o 14,128 4,537,772 Verizon Communications Inc. ..................... 1,085,446 46,413,671
Snowflake Inc., Class A® ......................... 81,562 18,229,107 Vertex Pharmaceuticals Inc.®..................... 66,752 30,496,986
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Schedule of Investments (continued)
July 31, 2025

iShares® MSCI ACWI ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
United States (continued) Germany — 0.1%
Vertiv Holdings Co., Class A ...................... 92,766 $ 13,506,730 Bayerische Motoren Werke AG, Preference
VICI Properties Inc., ClassA...................... 260,132 8,480,303 Shares, NVS ... 17,254 § 1,508,437
Visalnc, ClassA.... ... 444,846 153,680,948 Dr Ing hc F Porsche AG, Preference Shares,
Vistra Corp. .o 89,945 18,757,130 NVS®© 29,257 1,483,519
Vulcan Materials Co.............coovevieiiiiiiit. 33,629 9,236,877 Henkel AG & Co. KGaA, Preference Shares, NVS. . 42,131 3,246,577
WRBerkley Corp.........coovvviiiiiiiiiinnn. 79,050 5,439,431 Porsche Automobil Holding SE, Preference
WalmartInc. ... 1,138,181 111,518,974 Shares, NVS ... 36,306 1,457,108
Walt Disney Co. (The) ........coovvviiiiiiiannn. 465,019 55,388,413 Sartorius AG, Preference Shares, NVS ............ 6,936 1,477,033
Warner Bros Discovery Inc.® ..................... 593,961 7,822,466 Volkswagen AG, Preference Shares, NVS ......... 54,569 5,706,046
Waste Connections Inc.®......................... 67,745 12,645,959 14,878,720
Waste ManagementInc........................... 102,981 23,599,126 South Korea — 0.0%
Waters Corp.@ ... ..., 15,104 4,361,431 Hyundai Motor Co.
WalSCo INC. ..o 8,881 4,004,265 Preference Shares, NVS....................... 2,113 244,625
WEC Energy Group InC. .........ccooviiiiiinnn. 82,216 8,968,121 Series 2, Preference Shares, NVS. ............. 7519 889,847
Wells Fargo & CO. ..o 840,746 67,789,350 Samsung Electronics Co. Ltd., Preference
Welltower InC. ... 165,850 27,376,859 Shares, NVS ...........oocooiiiieiiiiiinn, 218,279 8,987,517
West Pharmaceutical Services Inc................. 18,604 4,451,193 m
Western Digital Corp. ...........ooevvviiiiiinnnnn. 86,950 6,842,095 _—
Westinghouse Air Brake Technologies Corp. ....... 45,842 8,803,956 Total Preferred Stocks — 0.2%
Weyerhaeuser CO. ...........coooviiiiiiiinn, 178,624 4,474,531 (Cost: $51,513,696) ...........c0ovviriiiiiiii i 54,065,457
Williams Companies Inc. (The).................... 317,041 19,006,608 -
Williams-Sonoma Inc.............cooeiiiiiannn. 33,817 6,325,470
Willis Towers Watson PLC ..............c.oovene. 26,965 8,515,817 Warrants
Workday Inc., Class A® .......................... 55,335 12,692,742 Canada —0.0%
WP Carey INC.......veeeeeeeeeeee e, 59,868 3,841,131 Constellation Software Inc., (Issued 08/29/23,
WW Grainger InC. .............cooeviiiiiiinnn. 11,671 12,132,471 1 Share for 1 Warrant, Expires 03/31/40, Strike
XCEI ENEIGY INC.. ... 146,746 10,777,026 Price CAD 11.50)/@ @ .......................... 5,990 —
Xylem Inc./New York............ccoovvviiinnnannn. 62,984 9,108,746
YUM! Brands INC. ... .veeeeeeeeeeeeeeee 70,909 10,221,532 Total Warrants —0.0%
Zebra Technologies Corp., Class A® .............. 12,926 4,382,173 (COSt:§—)..ooo =
Zillow Group Inc., Class C®...................... 41,556 3,305,780 Total Long-Term Investments — 99.7%
Zimmer Biomet Holdings Inc....................... 51,954 4.761,584 (Cost: $14,727,373,515). . .......ooviiiiiiii i _21,977,982,068
Z0BtiIS INC... v 113,088 16,487,100
Zoom Video Communications Inc., Class A® ... 61,739 4,571,773 Short-Term Securities
Zscaler Inc.® ... 25,726 7,346,317 Money Market Funds — 0.9%
_ 14,315,501,600 BlackRock Cash Funds: Institutional, SL Agency
o, ()M
Tl Common Stocks 455 omersey | HoctRookCom Fungs ey SLageney
TR E—— Shares, 4.30%%@ ... 26,220,000 26,220,000
Preferred Stocks Total Short-Term Securities — 0.9%
Brazil — 0.1% (Cost: $200,962,300)............ovviiiriiiiii e 201,023,880
Banco Bradesco SA, Preference Shares, NVS...... 1,505,062 4174195 Total Investments — 100.6%
Cia Energetica de Minas Gerais, Preference (Cost: $14,928,335,815)...............c.oiviriiiaiinnainns. 22,179,005,948
Ciasgggzézxsi o Everaia - Conel, Freferomen 619,587 1143009 | iabilties in Excess of Other Assets — (0.6%.................. (142,612,425)
Shares, NVS ... 271,393 574,818 Net AsSets — 100.0% ..o ovoree o $ 22,036,393,523
Gerdau SA, Preference Shares, NVS.............. 365,868 1,100,306 -
Itau Unibanco Holding SA, Preference @ Non-income producing security.
Shares, NVS .........oovoveveeeeee, 1,392,042 8746389 . Alloraportion of this security is on loan.
ltausa SA: Preference Shares, NVS ............... 1,542,620 2,851,321 ©  Security exempt from registration p_ursuant to Rule 144A under thg Securities Act of
Pefroleo Brasileiro SA - Petrobras. Preference 1933, as amendeq. Thesg securities may be resold in transactions exempt from
’ registration to qualified institutional investors.
Shares, NVS ... 1,266,772 7,384,064 @ Security is valued using significant unobservable inputs and is classified as Level 3in the
25,974,102 fair value hierarchy.
Chile — 0.0% ) This security may be resold to qualified foreign investors and foreign institutional buyers
Sociedad Quimica y Minera de Chile SA, Class B, o Xf;fﬁgtsgfgmitggni of the Securities Act of 1933.
Preference SNAres. ..o 36887 1,356,605 ©  Annualized 7-day yield as of period end.
Colombia — 0.0% ™ All or a portion of this security was purchased with the cash collateral from loaned
Grupo Cibest SA, Preference Shares.............. 158,477 1,734,041 securities.
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Schedule of Investments (continued) iShares® MSCI ACWI ETF
July 31, 2025

Affiliates

Investments in issuers considered to be affiliate(s) of the Fund during the year ended July 31, 2025 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 07/31/24 atCost  from Sales  Gain (Loss) (Depreciation) 07/31/25 07/31/25 Income Funds
BlackRock Cash Funds: Institutional, SL

Agency Shares ...............c.o... $132,771,016$ 42,040,594 § — $ 47039 §  (54,769) $174,803,880 174,733,986 $ 730,352® § -

BlackRock Cash Funds: Treasury, SL
Agency Shares ...............o.oeen. — 26,220,000 — — — 26,220,000 26,220,000 1,332,392 -
BlackRock InC. ............oooviiiiins 31,631,132 3,155,744  (1,521,681) 832,510 8,169,573 42,267,278 38,216 762,635 —

$ 879549 § 8,114,804 $243291,158 $2,825379  § —

@ 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
MSCT EARE INGEX . . ..ottt et ettt e e e e e e e e 93 09/19/25 $ 12,153 § (102,292)
MSCI Emerging Markets INAEX . ... ... v v e 91 09/19/25 5,634 88,348
S&P 500 E-MINiINABX . ...ttt e e e e 107 09/119/25 34,102 1,114,794
$ 1,100,850
Derivative Financial Instruments Categorized by Risk Exposure
As of period end, the fair values of derivative financial instruments located in the Statements of Assets and Liabilities were as follows:
Foreign
Currency Interest
Commodity Credit Equity  Exchange Rate Other
Contracts ~ Contracts Contracts ~ Contracts  Contracts  Contracts Total

Assets — Derivative Financial Instruments
Futures contracts
Unrealized appreciation on futures contracts® ............................ $ — 3 —  $12037142 $ — 3 ) —  $1,203,142

Liabilities — Derivative Financial Instruments
Futures contracts
Unrealized depreciation on futures contracts® ...................c.co.eees $ — — §$ 102292 § — — 9 — § 102,292

@ Net cumulative unrealized appreciation (depreciation) on futures contracts 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) iShares® MSCI ACWI ETF
July 31, 2025

For the period ended July 31, 2025, the effect of derivative financial instruments in the Statements of Operations was as follows:

Foreign
Currency Interest
Commodity Credit Equity  Exchange Rate Other
Contracts  Contracts Contracts ~ Contracts ~ Contracts ~ Contracts Total
Net Realized Gain (Loss) from:
FUTUIES CONMIACES. . . . ..ot e e e $ — 3 —  §$7,098073 $ — 3 ) —  $7,098,073
Net Change in Unrealized Appreciation (Depreciation) on:
FUIUIES CONMIACES. . . ...ttt et $ — 3 —  §$ 925263 % — 3 —  $ — $ 925,263
Average Quarterly Balances of Outstanding Derivative Financial Instruments
Futures contracts:
Average notional value of CONMTACES — IONG . ... .. ... e e et $49,262,916

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 SHOCKS. ... v ettt ettt et e e e e $15,239,343,803  $ 6,684,572,251 § 557 $21,923,916,611
Preferred StOCKS . ... ..o 29,064,748 25,000,709 — 54,065,457
VAT AN . e — — — —
Short-Term Securities
Money Market FUNAS ... 201,023,880 — — 201,023,880
$15,469,432,431  §$ 6,709,572,960 § 557  $22,179,005,948
Derivative Financial Instruments®
Assets
EqUity CONtracts ... ... $ 1,203,142 § —  $ — 3 1,203,142
Liabilities
EqQUity CONtracts .. ...t (102,292) — — (102,292)
$ 1,100,850 $ —  $ —  $ 1,100,850

@ 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, 2025

iShares® MSCI ACWI Low Carbon Target ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Common Stocks Canada (continued)
Australia — 1.5% Canadian National Railway Co........................ 6,757 $ 630,933
ANZ Grop HOIGngS L. swaze s sy OISOV o U e
Aristocrat Leisure Ltd. ... 14,421 645,727 Constellation Software Inc/Canada . 285 983242
ASKLIG. oo 2,589 116,050 DOIBIAMA INC. .. ..o, 9,269 1,266,862
Brambles Ltd. ... 47,096 720,542 Element Fleet Management Corp. .................... 17.904 465,690
CARGroupLtd...........ooov, 11,690 284,529 Fairfax Financial Holdings Ltd. ........................ 351 620,826
CochlearLtd. ................. L REEETI. 1,996 407,489 Franco-Nevada Corp. ...............ocvoevoeveei.. 6,838 1089.263
Commonwealth Bank of Australia ..................... 16,837 1,911,496 Hydro One L. ..o 45426 1606.433
Computershare Ltd. ......................o 22,573 607,652 Ivanhoe Mines Ltd., Class A®® . .. .. 179,821 1.402,905
CSLLtd. . 7,530 1,302,571 Manulife Financial Corp. . .........vvovvovosoe. 42,906 1327497
GOOAMAN GIOUP ... 44,066 985,248 OPEN TeXt COMD. v 10,240 301,376
Macquarie Group Ltd. ... 3,865 535,246 Power Corp. of Canada 9’966 401’632
National Australia Bank Ltd. .......................... 24,437 606,444 Q C mean ' '
. uebecorInc., Class B................cooviiiiiin 11,677 328,500
Pro Medicus Ltd.@ ... 1,669 342,737 RB Global Inc.@ 3068 332197
REAGROUp L. . ..o 9 109,526 Restaurant Brands International Inc. .................. 7,338 497,921
SCeNtre Group ..o 350,744 839,414 Rogers Communications Inc., Class B, NVS.......... 49,157 1,641,878
Sonic Healthcare Ltd. ..., 21,832 385,528 Roval Bank of Canad 21.979 2730.365
yal Bank of Canada ...................ooeiiinn, , ,730,
SunCorp GFOUP Ltd ----------------------------------- 19:710 264:208 ShO f | C| A(b) 13 248 1 619 381
pify Inc., Class A®) ... , 619,
Telstra Group Ltd. ........coooii 168,885 538,250 Stantec Inc.... 5127 560433
Transurban Group..............ooovvieininien 146,555 1,296,986 Sun Life Financial .. ...~ vvovveoeoeeo 1190 72,554
Vicinity Ltd. ..o 222,775 350,759 TC ENGNGY COM. +. v v 18’971 905’832
Westpac Banking Corp. .............ocoevvivinininnas 52,094 1,124,716 TELUS COMD. v 10:530 169:623
;’(‘gfi‘ig*}fmba' L gg;g i?gg;g ThOMSON REUETS COMP. ... veveveeereeeer 5615 1,126,890
B , , TMX GOUD LG, oo 1,655 67.204
15,033,395 Toronto-Dominion Bank (The)......................... 21,851 1,591,515
Austria—0.1% Wheaton Precious Metals Corp. ...................... 22,860 2,090,661
Erste Group BankAG ... 1,103 100,862 WSP Global INC. + oo oo 2,199 452,782
Verbund AG. ... 13,519 1,006,618 m
1,107,480 Chile — 0.0%
Belgium — 0.3% Bancode Chile ..............coovviveieniiiiiiiiin, 266,100 36,656
Ageas SA.......... 8,490 577,254 Banco de Credito e Inversiones SA ................... 383 15,200
Anheuser-Busch InBev SA ..., 7,146 410,843 Falabella SA ..o 13,448 67,060
Argenx SE® 393 263,950 m
Elia Group SA, ClassB......................oocei 3,936 454,109 China — 3.5% '
B 0
Sofina SA. ... 2,692 824,350 Alibaba Group Holding Ltd. ...\ 201,768 3,033,535
UCBSA oo 1652 354940 pjibaba Health Information Technology Ltd.@®). . . . . 258,000 159,996
2,885,446 Anhui Gujing Distillery Co. Ltd., ClassB............... 8,400 113,846
Brazil — 0.3% ANTA Sports Products Ltd. .................cecvven.. 6,200 71,164
B3 SA- Brasil Bolsa Balcao .......................... 15,240 34,238 Autohome Inc., ADR ...........cooieiiiiiiiiiiii, 4,293 116,297
BancodoBrasil SA ... 206,166 725,321 Baidu Inc., Class A® ... 38,840 424,961
BB Seguridade Participacoes SA ..................... 53,076 319,430 Bank of Beijing Co. Ltd., Class A...................... 245,700 219,708
Caixa Seguridade Participacoes SIA.................. 18,544 45,635 Bank of Changsha Co. Ltd., ClassA .................. 56,200 76,939
Engie Brasil Energia SA...............oo 19,865 141,656 Bank of Chengdu Co. Ltd., ClassA.................... 200 512
Equatorial Energia SA.................oo 76,753 466,997 Bank of Jiangsu Co. Ltd., ClassA..................... 148,600 232,720
NU Holdings Ltd./Cayman Islands, Class A®).......... 40,279 492,209 Bank of Nanjing Co. Ltd., Class A ..................... 141,400 224,975
Rede D'Or Sao Luiz SA®..............ocooiii, 41,508 240,914 Bank of Ningbo Co. Ltd., Class A ... ................ 39,900 153,990
Telefonica Brasil SA................ooo 19,358 108,828 Bank of Shanghai Co. Ltd., ClassA................... 201,600 285,882
TIMSABrazil ..o 42,700 157,927 Bank of Suzhou Co. Ltd., Class A..................... 47,500 56,208
TOTVS SA...ooiiiii 8,475 66,004 Beijing Enterprises Water Group Ltd................... 80,000 27,378
XPInc., ClassA. ..o, 4,099 66,158 BOC Aviation Ltd.© ... 54,200 492,405
2,865,317 CCOOP Group Co. Ltd., ClassA®.................... 262,000 83,630
Canada — 3.0% CGN Power Co. Ltd., Class H®. ...................... 1,312,000 492,882
Agnico Eagle Mines Ltd...................ooiint. 7,317 908,341 China CITIC Bank Corp. Ltd., ClassH................. 903,000 838,997
Alamos Gold Inc., ClassA...........ccevvvvveennn.. 23,778 577,804 China Construction Bank Corp., ClassH .............. 671,000 686,301
Bank of Montreal. . ........oveeee e 7,739 854,217 China Everbright Bank Co. Ltd., ClassH .............. 754,000 354,316
Bank of Nova Scotia (The)..................ooiii. 11,329 630,306 China Galaxy Securities Co. Ltd., ClassH............. 155,795 210,543
BCE INC.. oo 17,280 403,067 China International Capital Corp. Ltd., Class H®....... 51,200 130,009
Brookfield Renewable Corp. ....................oo.. 20,767 759,428 China Life Insurance Co. Ltd., ClassH ................ 369,000 1,065,897
CAEINC.® 22730 648,140 China Merchants Expressway Network & Technology
Canadian Imperial Bank of Commerce ................ 9,151 654,030 Holdings Co. Ltd., Class A ......................... 82,565 128,372
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Schedule of Investments (continued)
July 31, 2025

iShares® MSCI ACWI Low Carbon Target ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
China (continued) China (continued)
China Merchants Port Holdings Co. Ltd................ 294,000 579,011 Wuliangye Yibin Co. Ltd., ClassA..................... 13,100 $ 219,793
China Minsheng Banking Corp. Ltd., ClassH.......... 1,197,500 720,762 WuXi AppTec Co. Ltd., Class H® ..................... 7,100 94,708
China National Nuclear Power Co. Ltd., ClassA........ 219,198 279,238 Wausxi Biologics Cayman Inc.®© ...................... 64,500 262,259
China Oilfield Services Ltd., ClassH .................. 428,000 380,119 Xiaomi Corp., Class B®© .. ......................... 115,600 777,751
China Pacific Insurance Group Co. Ltd., Class H....... 122,200 492,150 XPeng Inc., ClassA® ................................ 29,900 272,090
China Taiping Insurance Holdings Co. Ltd.............. 172,000 382,184 Yifeng Pharmacy Chain Co. Ltd., ClassA.............. 17,900 58,723
China Three Gorges Renewables Group Co. Ltd., Zhejiang Expressway Co. Ltd., ClassH ............... 402,720 383,715
ClassSA ... 76,800 46,105 Zhejiang NHU Co. Ltd., ClassA....................... 45,000 139,607
China Tower Corp. Ltd., Class H® .................... 148,284 207,496 35,510,798
China Yangtze Power Co. Ltd., ClassA ............... 218,700 844,656 Colombia — 0.0%
Chonggqing Rural Commercial Bank Co. Ltd., Class H.. 199,000 157,835 Interconexion Electrica SAESP....................... 107,918 541,428
Chow Tai Fook Jewellery Group Ltd. .................. 26,400 44,090 -
CITIC Securities Co. Ltd., Class H .................... 48,000 168,652 Denmark — 0.3%
Cosco Shipping Energy Transportation Co. Ltd., Danske Bank A/S ... 17,183 681,675
ClasSA ... 50,900 70,894 DSVAS. .. 2,544 570,072
Eastroc Beverage Group Co. Ltd., ClassA ............ 3,100 120,871 Novo Nordisk A/S, Class B ..................ocoeeeet. 40,293 1,873,945
Far East Horizon Ltd...........ooooiviinii 485,000 494,268 Novonesis Novozymes B, Class B .................... 3,363 217,578
Focus Media Information Technology Co. Ltd., Class A. 1,400 1,453 3,343,270
Giant Biogene Holding Co. Ltd.© ..................... 19,800 141,189 Egypt — 0.0%
Guotai Haitong Securities Co. Ltd., Class H® ......... 253,400 547,022 Commercial International Bank - Egypt (CIB) .......... 106,445 206,220
H World Group Ltd., ADR.............cooviiiiins 4,589 143,269 Eastern Co. SAE . ..o 213,595 149,301
Huaneng Lancang River Hydropower Inc., Class A. ... 78,300 100,828 Talaat Moustafa Group ..............cccoeevii. 35,826 39,317
Huatai Securities Co. Ltd., Class H®.................. 72,000 165,713 304 838
Huaxia Bank Co. Ltd., Class A........................ 191,400 210,863 Finland — 0.0% '
Industrial Bank Co. Ltd., ClassA...................... 112,698 353,319
JD Health International Inc.®"® ...................... 85,300 sasagp AP OTHORSSA o 18055 19379
Jiangsu Expressway Co. Ltd., ClassH ................ 292,000 358,050 France — 2.3%
Jiangsu Hengli Hydraulic Co. Ltd., ClassA ............ 16,500 168,167 Aeroports de Paris SA.............oociiiiii 4,203 510,137
Kanzhun Ltd., ADR® ............................... 1,907 36,157 Amundi SA® . 985 72,792
Kingsoft Corp. Ltd. .........coooviiiii 3,200 14,551 AXASA. 35,185 1,708,905
Kuaishou Technology®®©............................. 41,200 402,279 BNP Paribas SA ... 22,636 2,063,910
Kuang-Chi Technologies Co. Ltd., ClassA............. 32,800 185,357 Bureau Veritas SA ... 2,649 81,579
Kweichow Moutai Co. Ltd., ClassA ................... 1,500 295,196 Capgemini SE .......coooviiii 1,710 254,578
LiAutoInc., Class A® .. ............................. 58,480 765,603 COViviO SAIFTaNCe ... 6,869 444,712
Luzhou Laojiao Co. Ltd., ClassA...................... 11,700 199,131 CreditAgricole SA.........cooviiiiii 25,006 460,223
Meituan, Class B®X© . ........................ 33,400 515,280 Dassault Systemes SE .............cooveiiiiiinnn. 11,127 365,536
MINISO Group Holding Ltd..................ocoeie 15,800 75,209 Edenred SE........oiviii i 10,007 285,781
NARI Technology Co. Ltd., ClassA.................... 116,400 352,967 EssilorLuxottica SA ... 4,823 1,434,140
NetEase INC.......ooveeii 27,200 711,069 Eurazeo SE...... ..o 659 38,670
New China Life Insurance Co. Ltd., ClassH ........... 126,800 811,382 Eurofins Scientific SE ...l 1,621 124,142
New Oriental Education & Technology Group Inc....... 43,500 192,909 GeCiNASA. .. i 3,461 340,122
NIO Inc., Class AP®). ., 18,774 89,858 Getlink SE ... 38,998 707,264
Nongfu Spring Co. Ltd., Class H&© ................. 48,200 278,482 Hermes International SCA....................coee. 634 1,550,439
PDD Holdings Inc., ADR® ..., 9,947 1,128,487 Klepierre SA ... .o 25,543 975,025
People's Insurance Co. Group of China Ltd. (The), Legrand SA.......oi 9,223 1,362,299
ClassH.....oovoii 566,151 434,956 L'Oreal SA. ... 5,034 2,227,459
Ping An Bank Co. Ltd., Class A ......................s 178,600 302,679 LVMH Moet Hennessy Louis Vuitton SE............... 3,478 1,867,031
Ping An Insurance Group Co. of China Ltd., Class H... 245,500 1,685,446 Pernod Ricard SA............cooii 1,909 196,185
Shanghai Baosight Software Co. Ltd., Class B......... 174,900 240,410 Publicis Groupe SA ... 2,749 251,208
Shanghai International Airport Co. Ltd., ClassA........ 7,800 34,759 Sanofi SA. ... 12,997 1,166,749
Shanghai Rural Commercial Bank Co. Ltd., Class A. ... 155,400 195,896 Schneider Electric SE ... 11,424 2,956,454
Shanjin International Gold Co. Ltd., ClassA ........... 38,400 95,838 Societe Generale SA........ ... 16,211 1,034,724
Shanxi Xinghuacun Fen Wine Factory Co. Ltd., Teleperformance SE.................cooc 1,954 190,498
ClasS A ..o 1,000 24,788 Unibail-Rodamco-Westfield, New ..................... 5,072 491,676
Shenzhen Inovance Technology Co. Ltd., ClassA ..... 8,300 72,611 23,162,238
Sichuan Chuantou Energy Co. Ltd., ClassA........... 72,200 156,067 Germany — 2.0%
Smoore International Holdings Ltd.© . . 35,000 94,374 Allianz SE, Registered. . .............ccccovveeeeneii., 6,509 2,572,211
TAL Education Group, ADR®...........oooov.. 12,751 13949 CommerzbankAG ....................oovioi. 23,299 849,617
Tencent Holdings Ltd. ...t 82,200 5,755,003 CTS EventimAG & Co. KGaA ..o 2178 245,949
Tencent Music Entertainment Group, ADR.................. 850 17,842 Deutsche Bank AG, Registered ...................... 54,393 1,791,516
TravelSky Technology Ltd., Class H.................. 166,000 263,920 Deutsche BOErse AG.......................cocoov.... 2,006 580,511
Trip.com Group Ltd. o 5,300 329,037 Deutsche Telekom AG, Registered '''''''''''''''''''' 56,292 2,018,963
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Schedule of Investments (continued) iShares® MSCI ACWI Low Carbon Target ETF

July 31, 2025 (Percentages shown are based on Net Assets)
Security Shares Value Security Shares Value
Germany (continued) India (continued)
Fresenius Medical Care AG..............ccoovvienn 2424 § 122,949 Phoenix Mills Ltd. (The) ... 4,866 $ 82,118
Fresenius SE & Co. KGaA.............coovviiiiiiins 14,762 704,600 PlIndustries Ltd. ..o 7,962 385,336
Hannover Rueck SE...............coooins 2,792 846,935 Pidilite Industries Ltd... ... 7,833 256,136
Infineon Technologies AG. ... 16,102 632,537 Power Finance Corp. Ltd...................oooi 54,661 254,439
Muenchener Rueckversicherungs-Gesellschaft AG in Power Grid Corp. of IndiaLtd. ........................ 417,771 1,381,054
Muenchen, Registered. ...................ooiit 1,767 1,156,803 Punjab National Bank ..o 17,952 21,469
Nemetschek SE...............cooiiiiiii . 372 55,425 Siemens Ltd.........coooiiiiii 8,553 294,491
Rheinmetall AG ... 552 1,092,682 Sona Blw Precision Forgings Ltd.© ................... 17,258 87,914
SAPSE ..o 13,645 3,901,863 Sun Pharmaceutical Industries Ltd. ................... 28,378 551,102
Scout2d SE@ . 6,527 872,279 Suzlon Energy Ltd.® ... 213,764 149,141
Siemens AG, Registered ... 10,433 2,657,318 Tata Communications Ltd. .................ocooent. 1,541 30,233
VONOVIaSE ... 6,030 187,144 Tata Consultancy Services Ltd. ....................... 13,348 460,325
20,289,302 Titan Co. Ltd. ... 3,340 127,142
Greece — 0.0% Torrent Pharmaceuticals Ltd. ......................... 4,065 173,029
JUMDO SA oo oo 2.280 77,121 TrentLtd. ..o 4,101 233,922
- Union Bank of India Ltd. ...t 6,624 9,837
Hong Kong — 0.4% Varun Beverages Ltd. ..., 36,524 217,074
AIAGroup Ltd. ..o 170,200 1,586,973 Vodafone Idea Ltd.®)...................ocoeiii, 1,079,636 84,765
CK Asset Holdings Ltd. .............ccooviiiiinins, 169,500 776,682 WIpro Ltd. ... 69,154 194,527
Galaxy Entertainment Group Ltd. ..................... 30,000 146,300 17.160.631
Henderson Land Development Co. Ltd.® ............. 79,000 276,443 Indonesia — 0.1% Y
Hong Kong Exchanges & Clearing Ltd.................. 5,800 313,889 Amman Mineral Internasional PT® ................... 664,700 338,809
Hongkong Land Holdings Ltd. ........................ 25,900 156,695 Bank Rakyat Indonesia Persero Tok PT............... 134,137 30,037
LINKREIT. .. 25,500 142,080 Chandra Asri Pacific Tok PT . oo 480,000 269,863
MTR COIp. L. ..o 107,000 384907 GoTo Gojek Tokopedia Tok PT®.........ooveen, 8,738,100 34,338
Sands Chlna Ltd ------ AR 62,400 151 ,056 Telkom Indonesla Persero Tbk PT .................... 2’334’800 409’979
Sun Hung Kai Properties Ltd. ...................coeee. 36,000 427,589 -
EE— 1,083,026
. 4,362,614 Ireland — 0.0%
India —1.7% Bank of Ireland Group PLC .......................... 10,989 147,362
ABB IndiaLtd. ........coiii 2,703 169,257 -
Adani Ports & Special Economic Zone Ltd. ............ 23,794 371,116 Israel — 0.2%
Asian Paints Ltd. ... 14,215 388,007 Azrieli Group Ltd. ... 4,438 436,030
Astral Ltd. ..o 141 2,249 Bank Leumi Le-Israel BM.................coooiiis 29,708 549,562
Avenue Supermarts Ltd.®X© ... 11,814 573,696 Check Point Software Technologies Ltd.®............. 2,156 401,447
AxisBank Ltd. .............ccooiii 5,815 70,618 CyberArk Software Ltd.®............................. 216 88,877
Bajaj Finance Ltd..............coooiii 8,950 89,566 Isracard Ltd. ..o 0 1
Bajaj Holdings & Investment Ltd....................... 252 40,013 Monday.com Ltd.®® ... 327 85,769
Bharat Electronics Ltd. .............c.oiiiiiiiiin 373,895 1,624,311 Nice Ltd.®). ... 1,449 226,205
Bharti Airtel Ltd. ... 54,163 1,179,082 Teva Pharmaceutical Industries Ltd., ADR®@® . 20,481 316,431
BSELtd.. .o 2,298 63,271 Wix.comLtd.®. ... 922 125,420
Colgate-Palmolive India Ltd. .......................... 8,736 223,374 2229742
Container Corp. of India Ltd........................... 22,680 149,086 Italy — 0.8%
DaburindiaLtd...............ccoooiii 53,482 322,235 Banca Mediolanum SpA . ........oveeieeeei 34,378 606,386
DLFLI. .o 10,836 96,372 BaNCO BPM SPA ... 22,180 282,865
Eternal Ltd.® ... ... 87,221 304,411 BPER BANCA SPA . ..., 15,738 154,870
GMR Airports Infrastructure Ltd.® .................... 160,992 164,323 Davide Campari-Miano NV ........................... 24436 168,311
Godrej Consumer Products Ltd. ... 22,079 316,351 Fermani NV ...t 3,784 1,659,312
HCL Technologies Ltd. ...t 14,029 233,865 Intesa Sanpaolo SPA. .. ....vvvv e 220,500 1,328,570
HDFCBank Ltd. ..o 56,847 1,304,542 Mediobanca Banca di Credito Finanziario SpA. ... 9,558 210,432
Hindustan Unilever Ltd................................ 24,461 702,510 MONCIEr SPA. .+ e 2,686 143,251
ICICIBank Ltd. .......cccvviei 47,298 796,465 Poste Italiane SPA© ............ciieeiiii 20,394 440,610
Indian Hotels Co. Ltd., ClassA........................ 29,024 244,123 Telecom ltalia SpAMilano® .......................... 303,126 139,296
Info Edge IndiaLtd. ... 7,584 119,759 TENANS SA . oo oo 37,054 647,154
Infosys Ltd. ... 38,981 662,948 Terna - Rete Elettrica Nazionale ...................... 100,609 973,487
ITC Lt e 159,253 746,848 UNICTEit SPA oo 23,962 1,762,975
Jio Financial Services Ltd.®.......................... 57,342 214,432 m
Kotak Mahindra Bank Izgj ............................. 2,688 60,561 Japan — 4.7% e
Lodhg Developers Lt(f[;) ............................. 4177 58,404 AGVaNteSt COM.... .+ v 14,600 970,887
Mankind Pharma Ltd."™. ... 1,327 38,716
Max Healthcare Institute Ltd. ......................... 20,077 284,844 €apeom CO. L. ..o 5,600 142,552
Central Japan Railway Co. .............cooeviinnns 78,400 1,827,675
NHPC LU, oo 462,299 436,279 Chiba Bank Ltd. (The) 23,200 216,240
Oberoi Realty Ltd.............cooviiiii 6,209 114,943 S ’ ’
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Schedule of Investments (continued)

iShares® MSCI ACWI Low Carbon Target ETF

July 31, 2025 (Percentages shown are based on Net Assets)
Security Shares Value Security Shares Value
Japan (continued) Japan (continued)
Chugai Pharmaceutical Co. Ltd. ...................... 10,900 522,513 Takeda Pharmaceutical Co. Ltd. ...................... 21475 § 589,914
Concordia Financial Group Ltd. ....................... 21,600 143,235 Tokio Marine Holdings InC..................oooeiiinne. 38,500 1,545,886
Dai-ichi Life Holdings Inc...............coooii 49,300 390,071 Tokyo Electron Ltd.............oooviiiiii, 4,600 731,302
Daiichi Sankyo Co. Ltd...............cooiiiiiiiis 23,100 566,687 Trend Micro Inc./Japan ..o, 2,200 134,153
Daiwa Securities Group InC. ...........cooviiiiiiin 105,600 735,172 48,142,749
Disco Corp.........oooviii 2,700 797,921 Kuwait — 0.1%
East Japan Railway Co. .............cocooiiiiiinnns 18,600 398,675 Mabanee Co. KPSC. ..o oo 58,463 169,192
FANUC Corp.......oooviiii 23,800 662,519 National Bank of Kuwait SAKP......................... 108,802 372,405
Fast Retailing Co. Ltd.............cooooiiiiiiiinn, 4,000 1,220,119 m
ngitsy Ltd.. TP RPRTRPIEES 6,500 141,595 Malaysia — 0.1% ’
:'(')‘;: CT'Z‘r‘sh'" NG gggg g;ggg GaMUA BN ... 278,300 335,907
. LTy ’ ' IHH Healthcare Bhd...........coovvviiiiine 255,500 398,376
Hulic Co. Ltd. ... 40,800 389,138 Sunway Bhd 91,900 101560
Japan Exchange Group Inc. ..., 26,200 256,036 T 7 T T ’ EEE—
Japan Post Bank Co. Ltd..................ccoerren... 92,000 1,026,839 835,843
Japan Post Holdings Co. Ltd. ......................... 113,600 1,052,012 Mexico — 0.3%
Japan Tobaceo INC. ....oeeeeeeeeeeee e 53,200 1,519,372 America Movil SAB de CV, Series B, Class B............. 231,544 209,022
KDDI COMD. oo 36,300 595,741 Fibra Uno Administracion SAde CV................... 568,466 809,683
Keyence COMp. ......ovveeeee oo 4,500 1,627,791 Grupo Aeroportuario del Centro Norte SAB de CV,
Kobe Bussan Co. Ltd. ................................ 3,000 79,888 Class B ..o 9,789 129,844
Konami Group COMD. .. ..ovvveeeeereeeeeiieeens, 1,600 217,214 Grupo Aeroportuario del Pacifico SAB de CV, Class B.. 9,310 213,881
LaSEHEC COMP. .., 4,100 413,070 Grupo Aeroportuario del Sureste SAB de CV, Class B.. 8,030 243,407
MBINC. oo 20,300 249,666 Grupo Financiero Banorte SAB de CV, Class O......... 42,502 378,767
Makita COMP. ... oeeeeeee oo 5,200 160,982 Grupo Mexico SAB de CV, Series B, Class B.......... 24,224 151,636
Mitsubishi Estate Co. Ltd.. . v ovoeoeoe o 34,000 636,562 Prologis Property Mexico SAde CV................... 68,898 258,975
Mitsubishi HC Capital Inc. ............................ 161,600 1,194,487 Promotora y Operadora de Infraestructura SAB de CV . 45,910 541,112
Mitsubishi UFJ Financial Group Inc.................... 191,900 2,644,913 Wal-Mart de Mexico SABde CV ..................... 88,507 _ 260,900
Mitsui Fudosan Co. Ltd. ...t 39,000 348,594 3,197,227
Mizuho Financial Group Inc. ... 46,200 1,355,123 Netherlands — 1.1%
MS&AD Insurance Group Holdings Inc. ............... 31,400 670,894 ABN AMRO Bank NV, CVA© ........................ 20,171 583,112
Murata Manufacturing Co. Ltd......................... 47,600 708,482 Adyen NV®© 275 471,666
NEC COMP..... v 2,800 80,404 AerCap Holdings NV ..ot 13,430 1,440,368
Nexon Co. Ltd.........cooovvvei 18,100 331,195 ASM International NV ... 4 19,846
Nintendo Co. Ltd. ..........ooiiiiiiine 13,300 1,111,599 ASML Holding NV 4,720 3,271,304
Nippon Building Fund Inc. ... 79 72,469 BE Semiconductor Industries NV ..................... 1,161 156,865
Nomura Holdings Inc. ...t 185,200 1,223,486 EXORNV .. 14,053 1,354,378
Nomura Research Institute Ltd. ....................... 6,500 257,208 INGGroep NV ... 11,951 278,523
NTTINC. .ot 383,500 387,282 INPost SA®) . ... ..o 6,307 90,585
Obic Co. Ltd.. ... 6,000 213,615 Koninklike KPN NV ... 60,877 271,968
Ono Pharmaceutical Co. Ltd. ......................... 9,300 104,000 NN Group NV ..o 13,337 898,055
Oriental Land Co. Ltd.Japan ..................oeeens 34,900 718,609 Prosus NV 27,712 1,583,068
ORIX COMP. ..o 69,100 1,552,196 Wolters Kluwer NV ..o 3,979 619,765
Rakuten Group Inc.® ... 60,400 305,607 11,039,503
Recruit Holdings Co. Ltd. ...l 20,200 1,198,489 New Zealand — 0.0%
Renesas Electronics Corp. ..........c.oovvvviiiniann. 20,100 244 AT7 Auckland International Airport Ltd. .................... 119,839 531,596
Resona Holdings InC.............ooiiiiins 28,600 260,374 -
Sanrio Co. Ltd..........ovii 9,100 373,392 Norway — 0.4%
SBIHoldINGS INC.... ..o 23,000 854,401 DNBBankASA ... 50,198 1,269,996
SCREEN Holdings Co. Ltd............................ 2,500 195,025 Gijensidige Forsikring ASA . ...t 15,251 401,157
SCSK COM. v 5,300 164,909 MOWIASA ... 39,249 731,110
Secom Co. Ltd. .......ooeeiieii 10,000 359,132 Salmar ASA®. ... 16,169 656,850
Shin-Etsu Chemical Co. Ltd........ovovvereeenn, 29,900 860,429 Telenor ASA ... 72,204 1,107,674
Shionogi & Co. Ltd. .........cooeviii 31,400 525,144 4,166,787
SMC COMP. e 3,500 1,217,907 Peru — 0.2%
SoftBank Corp. ......ovviii i 364,700 526,932 Southern Copper Com..........ooveereeieeiiiini. 17,724 1,668,892
SoftBank Group Corp.........c.ovviiiiiiiiaiins 23,300 1,779,163
Sompo Holdings Inc. ............oooveiiiiii 16,700 492,433 Philippines — 0.1%
SONY GIOUP COMP... oo 77,000 1,852,104 International Container Terminal Services Inc. ......... 46,900 360,118
Sumitomo Mitsui Financial Group Inc. .................. 60,500 1,526,210 SM Investments Corp..............ooooi, 18,160 254,036
Sumitomo Mitsui Trust Group Inc...................... 2,200 57,672 614,154
Sumitomo Realty & Development Co. Ltd.............. 20,000 730,583 Poland — 0.2%
SYSMEX COMP.. .ot 8,600 139,714 Allegro.eu SA@®© 39,472 387,197
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Security Shares Value Security Shares Value
Poland (continued) South Africa (continued)
CDProjekt SA ... 2,072 § 138,389 Naspers Ltd., Class N ...........cooiiiiiiiiinn, 3,568 $ 1,101,378
Powszechna Kasa Oszczednosci Bank Polski SA. ..... 22,905 501,539 NEPIRockcastle NV ... 76,703 586,254
Powszechny Zaklad Ubezpieczen SA................. 53,893 903,299 2,540,369
1,930,424 South Korea — 1.1%
Portugal — 0.1% Alteogen Inc.®). ... 631 203,551
EDP Renovaveis SA .............ooiiiiiiiiii 58,096 682,088 Celltrion InC. ... 2,244 287,687
Hana Financial Group InC................occoveeen... 10,353 632,973
Qatar —0.1% Hanjin Kal Corp.® ................................... 2,991 233,987
Barwa Real Estate Co. ... 506,208 389,595 Hanmi Semiconductor Co. Ltd......................... 1536 99,626
Commercial Bank PSQC (The) ....................... 83,433 111,930 Hanwha Systems Co. Ltd. ...........vveeeereeinn., 7,080 301,257
Mesaieed Petrochemical Holding Co. ................. 1,052,373 390,781 HD Hyundai Electric Co. Ltd. ......................... 211 75,087
Qatar National Bank QPSC................ccoovennns. 24,791 127,397 HLBInc® 5,630 194,158
1,019,703 Industrial Bank of Korea...................oovveeeet. 60,456 843,449
Russia — 0.0% Kakao COrp. ... 9,356 388,072
Alrosa PJSC®@ 184,910 23 KakaoBank Corp. ............ovveiiiiiiiiei, 5,958 119,802
Mobile TeleSystems PJSC®@ ... ... 73,304 9 KB Financial Group InC. ...............ccoeveene.. 7,663 608,811
Moscow Exchange MICEX-RTS PJSC®@ .. ... 152,460 19 Korea Investment Holdings Co. Ltd.®................. 6,575 673,109
Ozon Holdings PLC, ADR®@ . .....................e. 5,270 1 Krafton Inc.®) ... 970 228,392
Polyus PJSCO®. ... 14,300 — KT&G COMP. vt 1,513 141,804
Sberbank of Russia PJSC®@ .. ..................... 292,860 36 Meritz Financial Group Inc. ........................... 1,611 133,790
TCS Group Holding PLC, GDR®@®© . ... 4,185 — Mirae Asset Securities Co. Ltd. ....................... 33,738 460,495
United Co. RUSAL International PJSC®@ . ......... 509,950 63 NAVER COP. ... 3,738 629,087
VK Co. Ltd.®@ 22,940 3 NH Investment & Securities Co. Ltd. .................. 19,510 282,837
VTB Bank PISC®@ ... 4,498 — Samsung Biologics Co. Ltd.®©. ... ... ... ... 177 135,233
154 Samsung Electronics Co. Ltd....................oo.ts 18,037 919,237
Saudi Arabia — 0.6% Samsung Life Insurance Co. Ltd. ..................... 2,107 190,187
Ades Holding CO. ..........ooveeiiiiei e 81,888 274,683 Shinhan Financial Group Co. Ltd...................... 10,950 533,198
ARG BANK ... 38,404 968,321 SKHynixInC. ... 6,012 1,165,221
AinmaBank ..o 44,297 304,609 SK Square Co. Ltd.® ... 11,131 1,198,924
Arabian Internet & Communications Services Co....... 3,402 216,131 Woori Financial Group Inc. ........................... 56,460 1,001,780
Dallah Healthcare Co.............coovviiiiiiinnnnn.. 8,595 311,319 11,681,754
Dar Al Arkan Real Estate Development Co.®).......... 49,935 254,011 Spain — 0.8%
Dr Sulaiman Al Habib Medical Services Group Co...... 12,478 871,538 Aena SME SA© 43,260 1,164,910
EIMCo. . 1,327 321,501 Amadeus ITGroup SA ... 17,473 1,402,973
Etihad Etisalat Co. ............cooiiiiiii 1,981 32,320 Banco Bilbao Vizcaya Argentaria SA.................. 75,003 1,250,919
Mouwasat Medical Services Co. ...................... 23,693 479,043 Bancode Sabadell SA ..............coiiiiii 45,459 167,785
Nahdi Medical Co. ...............cooiiiiiiii, 9,926 327,594 Banco Santander SA.........c.oviiiii 267,247 2,295,861
SAL Saudi Logistics Services ......................... 5,338 244,724 Ferrovial SE ........c.oviiiiiiii 13,800 707,428
Saudi Investment Bank (The)......................... 74,003 283,560 Industria de Diseno Textil SA .......ovvveeiiiiii, 20,958 1,001,101
Saudi National Bank (The)............ccoooiiiii.ns 43,608 435,168 Redeia Corp. SA ..o 9,559 185,310
Saudi Research & Media Group® .................... 484 23,697 Telefonica SA ... oo 33,600 173,403
Saudi Telecom Co. ...vvvveee e 54,416 609,115 8,349,690
5,057,334 Sweden — 0.7%
Singapore — 0.4% AfalavalAB .........cooiiiiiii 2,321 100,842
CapitaLand Ascendas REIT .......................... 270,102 578,323 Atlas Copco AB, Class A ..........cooviiviiiiinnnnn. 55,100 839,084
CapitaLand Integrated Commercial Trust.............. 326,235 550,835 Atlas Copco AB, Class B ..............ccocevivivinnn. 81,836 1,107,499
CapitaLand Investment Ltd./Singapore ................ 46,700 99,462 Evolution AB . ..o 5,243 466,423
DBS Group Holdings Ltd.............................. 3,000 110,113 Hexagon AB, Class B ...............ccovviiiinnnn. 75,337 827,809
Genting Singapore Ltd.®..............coo 1,305,600 736,467 Industrivarden AB, Class C ..............c..ccevennen. 18,327 676,810
Grab Holdings Ltd., Class A® ....................... 61,855 302,471 Investor AB, Class B ....................cooveeernnn. 31,042 899,582
Keppel Ltd. ... 189,900 1,233,749 Nordea Bank Abp ..........cooiiiiiii 71,833 1,048,171
Sealtd, ADR® ... 2,355 368,911 Svenska Handelsbanken AB, ClassA................. MA77 501,716
Singapore Telecommunications Ltd.................... 158,600 472,651 Swedbank AB, Class A ...........ccovvvviiiiininns, 10,144 270,115
United Overseas Bank Ltd. ........................... 2,100 58,344 6,738,051
4,511,326 Switzerland — 2.0%
South Africa— 0.2% ABB Ltd., Registered ... 23,818 1,555,270
Aspen Pharmacare Holdings Ltd. ..................... 45,522 293,130 AICONAG ... 9,487 831,706
Capitec Bank Holdings Ltd. ... 105 20,354 Cie Financiere Richemont SA, Class A, Registered . ... 8,691 1,419,033
Clicks Group Ltd..............ooooiii 3,284 68,850 EMS-Chemie Holding AG, Registered................. 142 111,724
FirstRand Ltd.............cooiiiii 85,646 363,701 Geberit AG, Registered................c.coeeienin.. 871 667,272
MTN Group Ltd..........ooooo 12,695 106,702 Givaudan SA, Registered..................ccoeovenn. 371 1,550,909
29 2025 ISHARES ANNUAL FINANCIAL STATEMENTS AND ADDITIONAL INFORMATION

BNM0925U-4850455-15283026



Schedule of Investments (continued)
July 31, 2025

iShares® MSCI ACWI Low Carbon Target ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Switzerland (continued) United Kingdom — 2.8%
Julius Baer Group Ltd.............cooovviviiiinnn, 4483 § 303,339 BiGroUp PLC .. 19,199 § 1,049,074
Logitech International SA, Registered ................. 2,583 239,513 Antofagasta PLC.............cooiiiiii 34,723 856,325
Lonza Group AG, Registered ...................oee 691 481,606 Ashtead Group PLC...........cooviiiiiiii 23,861 1,594,185
Novartis AG, Registered................oooiiiin. 28,989 3,301,472 AstraZeneca PLC ... 19,245 2,807,685
Roche Holding AG, NVS............cooiiiiiins 9,404 2,934,735 Auto Trader Group PLC® ....................cce.. . 5431 59,957
Sandoz GroupAG. ......ovvi i 3,258 186,321 BarclaySPLC ... ..o 271,717 1,328,158
SGS SA . 4,493 456,549 British American TobaccoPLC........................ 57,931 3,103,788
Sonova Holding AG, Registered ...................... 331 90,101 BT GroupPLC ... 62,902 171,788
Straumann Holding AG ..., 2,357 287,177 Compass Group PLC........ccovviiiiiiii i 3,920 137,747
Swiss Prime Site AG, Registered ..................... 2,757 381,317 Croda International PLC................cooiiieinn. 13,399 461,162
Swisscom AG, Registered ..ot 550 382,159 Diageo PLC. ... 37,471 908,205
Temenos AG, Registered ..., 3,136 280,498 Experian PLC. ... ... 12,630 665,484
UBS Group AG, Registered. ...........coeviiiiiinnn 58,498 2,174,020 GSKPLC . .. 47,255 869,208
VAT Group AG® ... 2,578 902,786 Haleon PLC. ... ..o 69,544 326,208
Zurich Insurance GroupAG..........cceviiiiiaannn.. 2,321 1,583,168 HSBC Holdings PLC .........ooiiiiiiii s 232,120 2,827,911
20.120.675 Imperial Brands PLC ... 11,337 441,909
Taiwan — 2.1% T INFOrMa PLC ... 93,855 1,073,235
Accton Technology COp. .......o.oveverereieieinn.. 2,000 59,068 Intertek Group PLC ... 21 1,365
Airtac International Group ...................vvvevii.. 14,000 398,181 t&gz's&B(;E:.i;a'GGrgolgppiLCC -------------------------- 8;222? Sggg?g
Alchip Technologies Ltd..............ccoovviienn.. 1,000 127,837 Y I UPFLL . ) )
Asia l\)/ital Comp%nents CoLtde o oo 5,000 151,971 London Stock Exchange Group PLC .................. 4,003 487,946
Catcher Technology Co. Ltd. ... ..vovvvvve e, 54,000 381,355 NatWest Group PLC ..., 135,385 939,785
Cathay Financial Holding Co. Ltd...................... 697,103 1,412,914 NextPLC...........coooo 1,979 321,233
Chailease Holding Co. Ltd. .............ccccoverri... 95,237 367,677 geadfso? 'T;CL(-; --------------------------------------- ;ggg; igggi
Chunghwa Telecom Co. Ltd........................... 16,000 69,140 rudential FLL. ..o , ,
CTBC Financial Holding Co. Ltd....................... 161,400 221,779 Reckitt Benckiser Group PLC ...t 2,507 187,889
Delta Electronics ING................................... 23,000 433,276 RELXPLC. ... 32,408 1,683,955
E Ink HoldINGS INC. . ... 47,000 320,033 SegroPLC........ooooii 8,776 74,795
Elite Material Co. Ltd. ..............c..cooeveiininn. 6,000 219,940 Severn Trent PLC ..o 27,439 962,212
eMemory Technology INC. ......ccoeeeeeeeeeeeriii., 1,000 67,695 Spirax Group PLC...............oooo 3,040 254,049
Fortune Electric Co. Ltd.. .. vv oo 10,450 229,994 Standard Chartered PLC ............................. 28,023 502,367
Fubon Financial Holding Co. Ltd. ..................... 278,714 764,978 Hnilte\ée{ﬁ? G ggg% 1 g;g;%
Global Unichip COI‘p .................................. 1’000 40’047 nite lites Group FLOU . ... A y s
International Games System Co. Ltd. ................. 5,000 130,738 Vodafone Group PLC...........ccooiiiiiiiii e, 538,453 583,789
Jentech Precision Industrial Co. Ltd. .................. 3,000 142,733 Whitbread PLC ..o 1,055 444,088
KGI Financial Holding Co. Ltd......................... 849,542 430,340 28,665,628
Largan Precision Co. Ltd................cooiiiiis 6,000 470,599 United States — 64.5%
Lotes Co. Ltd.....oovei i 6,000 280,559 Abbott Laboratories ..o 9,112 1,149,844
MediaTek InC............coooi 20,000 905,691 AbbVieInc. ... 22,796 4,308,900
Ruentex Development Co. Ltd. ....................... 379,000 378,328 Accenture PLC, ClassA..........covvviiiiiieaannn.. 7,692 2,054,533
SHErgy COMP.. . vt 6,000 64,540 Adobe Inc.® 5172 1,849,973
Taiwan High Speed Rail Corp. ..........coooviiinnn. 457,000 416,486 Advanced Micro Devices Inc.®) ....................... 20,481 3,611,005
Taiwan Semiconductor Manufacturing Co. Ltd.......... 320,000 12,319,761 AECOM ..o 2,822 318,152
Yageo Corp. .. 23,779 417,836 Aflacine. ... 14,088 1,399,784
Yuanta Financial Holding Co. Ltd...................... 150,000 155,592 Agilent Technologies InC. ..., 3,521 404,246
21,379,088 Airbnb Inc., Class A(b) ................................ 8,020 1,061,928
Thailand — 0.1% Akamai Technologies Inc.®)....................ooeeee. 6,177 471,367
Airports of Thailand PCL, NVDR® .................... 471,800 589,594 Alexandria Real Estate Equities Inc.................... 2,528 193,215
Bangkok Dusit Medical Services PCL, NVDR........... 115,200 75799 Align Technology Inc.®.............oo 689 88,888
Delta Electronics Thailand PCL, NVDR.................. 76,800 339,954 Allegion PLC. . ..o 1416 234,943
T Alstate Corp. (The) ......... TR 1,394 283,331
Turkey — 0.1% e Alnylam Pharmaceuticals Inc.®)....................... 1,268 497,360
Aselsan Elektronik Sanayi Ve TicaretA/S............... 253,880 1,167,663 AIpabet INC., CIASS A .. o 73,308 14,067,805
Turkcell lletisim Hizmetleri AS 86,958 199,359 Alphabet Inc., Class C, NVS ... 57,145 11,020,985
""""""""""""" ’ —_— Altria Group INC.... oo 56,819 3,519,369
1,367,022 Amazon.com Inc.® ... 117,144 27,424,582
United Arab Emirates — 0.2% AMEnCan EXpress C0.. ... vveveeereee oo, 7,375 2,207,411
ADNOC Drilling Co. PISC ..o 555,965 883,962 American Homes 4 Rent, ClassA..................... 3,599 124,849
Emaar Development PJSC ... 47,831 195,196 American International Group INC....................... 14,612 1,134,330
Emaar Properties PJSC ... 175,761 721,879 American TOWer COrp...........o.vvevereraiannnnnss. 5,577 1,162,191
Multiply Group PJSC®) .. ... 321,693 240,337 American Water Works Co. INC. v+ oo 15,450 2.166,708
2,047,374 Ameriprise Financial Inc. ...................ooois 671 347,706
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United States (continued) United States (continued)

AMETEKIINC. ..o 16,056 2,967,952 Constellation Energy Corp. ........oovvviiiiiiiin.ns 2,860 994,822
AMGEN INC. ... 8,511 2,511,596 Cooper Companies Inc. (The)®....................... 6,987 493,911
Amphenol Corp., Class A..............coviviiinenn. 21,786 2,320,427 Copart Inc.®.......oo 18,103 820,609
Analog Devices InC. ...................cooooeiii. 7,838 1,760,650 Corpay Inc.® ... 1,336 431,595
Annaly Capital Management Inc....................... 31,468 639,744 CortevalnC.......ovvvviii i 8,361 603,079
AONPLC, ClasSA......oooviiiieiieeea 3,050 1,084,916 CoStar Group Inc.®) .. ... 6,921 658,810
Apollo Global ManagementInc........................ 5,952 864,945 Costco Wholesale Corp........covvvvveiiiiieaiinnns 4,219 3,964,341
APPIE INC.. .. 183,724 38,135,590 Crowdstrike Holdings Inc., Class A®.................. 2,692 1,223,702
Applied Materials InC. ... 5,821 1,048,129 Crown Castle Inc. ..........oooveiiiii s 8,063 847,341
AppLovin Corp., Class A®....................c....e. 2,899 1,132,639 COX COMP. ettt 34,635 1,230,928
Arch Capital Group Ltd. ...t 6,648 572,127 CVSHealthCorp.........oovviiiiiii e 2,150 133,515
Arista Networks Inc.® ... 15,270 1,881,569 Danaher COMpP. ....vvev v 9,592 1,891,159
Arthur J Gallagher & Co.........covvviiiiiiii e, 2,921 839,057 Darden Restaurants InC................oooeiiiiiinn 292 58,888
ATETINC. .o 116,853 3,202,941 Datadog Inc., Class A® .............................. 1,337 187,153
Atlassian Corp., Class A® ............................ 1,582 303,396 DaVitalnc.® ... 2,137 299,971
Autodesk Inc.®) . ... 2,553 773,840 Deckers Outdoor Corp.® ...t 3,691 391,873
Automatic Data Processing InC........................ 9,685 2,997,508 Deere & CO. ..o 230 120,605
AvalonBay Communities Inc. ......................... 2,439 454,337 DexcomInc.® ... 3,547 286,491
Axon Enterprise Inc.®). ... 2,360 1,782,956 Digital Realty Trust INC...............ocooviiininnnn. 3,939 694,997
Baker Hughes Co., ClassA........................... 20,589 927,534 DocuSign Inc., Class A® ............................. 1,444 109,224
Bank of America Corp. ..........coovvviiiiiiii 90,808 4,292,494 Dollar General Corp. ....ovvvveeiie i 1,394 146,231
Bank of New York Mellon Corp. (The) ................. 17,574 1,782,882 Dollar Tree Inc.® ... 5,708 648,143
Becton Dickinson & CO. ...............ccc.oevivninnn.. 4,359 776,992 DoorDash Inc., Class A®)............................. 5477 1,370,619
Bentley Systems Inc.,Class B ........................ 1,271 73,693 DRHorton InC........coov 1,318 188,263
Berkshire Hathaway Inc., Class B®................... 9,685 4,570,158 DraftKings Inc., Class A® . ........................... 6,199 279,203
Biogen Inc.® ... .. 2,804 358,912 Eaton Corp.PLC........oveviiieeiieee 4781 1,839,346
Blackrock Inc.? ..o, 1,782 1,970,910 eBay InC. ......ooiii 11,178 1,025,582
Blackstone Inc. ... 6,945 1,201,207 EcolabInc. ..o 5,511 1,442,559
Block Inc.® . ... ... 5,467 422,380 Edison International ... 24,679 1,286,270
Booking Holdings INC. ............ocoeiveeininn. 374 2,058,518 Edwards Lifesciences Corp.® ........................ 4,544 360,385
Booz Allen Hamilton Holding Corp., ClassA........... 1,041 111,731 ElectronicArts Inc. ... 4,956 755,740
Boston Scientific Corp.® ... 23,043 2,417,672 Elevance Health Inc. ...........coovvviiiiiiiinnn 3,569 1,010,313
Bristol-Myers Squibb Co. ... 38,297 1,658,643 EliLilly & Co. oo 9,787 7,243,065
Broadcom InC. ..o 55,057 16,170,241 Emerson Electric Co.............ooviiii i 9,685 1,409,264
Broadridge Financial Solutions Inc..................... 3,806 942,023 Equifax InC........coovii 2,581 620,034
Brown-Forman Corp.,Class B ........................ 14,782 426,461 Equinix Inc. ... 1,234 968,900
BXPINC. ..ot 934 61,112 Equitable Holdings Inc..............coviviiiiiinns 15,649 803,576
Cadence Design Systems Inc.® .. 3,387 1,234,799 Equity Residential ... 3,182 201,102
Capital One Financial Corp. ...........c.oovviiiinnnn. 6,704 1,441,360 Erie Indemnity Co., Class A,NVS ..................... 143 50,942
Carlyle Group Inc. (The)........oovvivieiii s 2,724 165,238 Essex Property TrustInc..............ccooviiiniinn 506 131,651
Carvana Co., Class A® .............................. 1,407 548,969 Estee Lauder Companies Inc. (The), ClassA.......... 4,670 435,898
Cboe Global Markets Inc..............occovvviiiinn. 1,800 433,872 Eversource Energy...........coovvviiiiiiiiiiis 12,241 809,130
CDW COMP. et 996 173,682 EXelon COorp.. ... ovvie e 38,410 1,726,145
Charles Schwab Corp. (The)...........ccovvviiiinnn. 22,176 2,167,261 Extra Space Storage InC. ... 1,687 226,665
Charter Communications Inc., Class A® .............. 1,652 444,983 F5Inc.®) 3,274 1,026,137
Cheniere Energy ING................cccocoeieiiiii... 828 195,309 Fair Isaac Corp.®)................................... 275 395,098
Chipotle Mexican Grill Inc., Class A® ................. 22,241 953,694 Fastenal Co.........covvviiiiiii e 28,219 1,301,742
Chubb Ltd.......ooe 7,213 1,918,947 Fidelity National Financial Inc. ........................ 3,663 206,703
Church & Dwight Co. InC..........ocoovviiiiiiinnn, 8,329 781,010 Fidelity National Information Services Inc.............. 12,902 1,024,548
Cigna Group (The) ......ovviiiiiiiiiii 475 127,006 First Citizens BancShares Inc./NC, ClassA............ 57 113,701
Cincinnati Financial Corp. ..............c.coovvevnnns. 28 4,130 First Solar Inc.® ... 2,370 414,110
Cintas COMP. ...t 6,495 1,445,462 FiservInc.® ... .. . 11,613 1,613,510
Cisco Systems INC.............cooeviiiiiiiinl. 53,998 3,676,184 Flutter Entertainment PLC, Class DI®................. 1,740 525,932
CItIgroup INC. .. v e 30,190 2,828,803 Fortinet Inc.® ... 6,522 651,548
Cloudflare Inc., Class A®............................. 2,324 482,648 Fortive Corp.....oovi e 18,514 887,376
CME Group INC....v v e 7,131 1,984,415 Freeport-McMoRan Inc. ..., 45,687 1,838,445
Coca-Cola Co. (The) .......ovvviiiiiiiiiiiee 68,391 4,643,065 Gaming and Leisure Properties Inc.................... 11,999 546,914
Cognizant Technology Solutions Corp., ClassA........ 5,184 372,004 GarminLtd. .....oovvi 5,358 1,172,116
Coinbase Global Inc., Class A® ...................... 2,657 1,003,708 GartnerInc.®) ... ... 873 295,641
Colgate-Palmolive Co..............oovvviiiiiiin.ns 15,666 1,313,594 Gen Digital INC. ... 20,718 610,974
Comcast Corp., Class A ...........oovviiiiiiiin.ns 66,720 2,217,106 Gilead Sciences INC. .......coovvvviiiiiiiiii 18,962 2,129,243
Constellation Brands Inc., ClassA .................... 5,808 970,168 Global Payments InC.............c.oooveiiiiiiiiin.ns 9,433 754,168
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GoDaddy Inc., Class A® ............................. 2,321 § 375,027 Micron Technology Inc.® ............................. 16,239 § 1,772,324
Goldman Sachs Group Inc. (The) ..................... 4,659 3,371,206 Microsoft Corp. ...o.vveee i 85,670 45,704,945
Graco INC. ....vveve i 24,654 2,070,443 MicroStrategy Inc., Class A@®) | .................... 3,215 1,291,980
Halliburton Co...........cooooi i 179,160 4,013,184 Mid-America Apartment Communities Inc.............. 340 48,426
Hartford Insurance Group Inc. (The)................... 1,805 224,524 Molina Healthcare Inc.®). ............................. 218 34,416
HCAHealthcare Inc......................ooooiini. 3,001 1,062,324 MongoDB Inc., Class A®)............................. 210 49,957
Healthpeak Properties Inc..................ooooeett. 6,596 111,736 Monolithic Power Systems Inc......................... 676 480,798
Hewlett Packard Enterprise Co........................ 10,519 217,638 Monster Beverage Corp.® ........................... 14,773 867,914
Hilton Worldwide Holdings Inc......................... 4,000 1,072,320 Moody's COMP. .. 1,280 660,134
Home DepotInc. (The) ..o, 13,204 4,852,602 Morgan Stanley ... 13,398 1,908,679
Hubbell Inc.,, Class B ..., 2,556 1,118,199 Motorola Solutions Inc. ... 3,761 1,651,004
HubSpot Inc.® .. ... ... 37 19,227 NateraInc.®. ... . ... 1,380 184,451
Humanainc. ... 254 63,467 NetAPP INC. ... 7,251 755,047
IDEX COMP. e vee e e e 9,701 1,586,211 Netflix Inc.®) ... 5,369 6,224,819
IDEXX Laboratories Inc.®............................ 1,629 870,391 Newmont Corp. .......oouiviiii i 11,264 699,494
lllinois Tool Works InC............ooovvviiiiiiiin 1,198 306,652 NextEra Energy INC...........coooviiiiiiiiiiinns 20,022 1,422,763
lumina Inc.®......oo 326 33,483 Nike Inc., Class B .........ccoeiiiiiiiin 12,681 947,144
Ingersoll Rand InC. ... 31,450 2,661,614 NOrdson COrp. ....o.vveei e 299 64,049
Insulet Corp.® .. ... .. 473 136,413 Norfolk Southern Corp. ............c.ccovieienennn.. 2,725 757,550
INtel COrp. e 49,415 978,417 Northern Trust Corp. .........ooviiiiiii s 7,670 997,100
Interactive Brokers Group Inc., ClassA................ 4,335 284,203 Nutanix Inc., Class A® ............................... 1,937 145,604
Intercontinental Exchange Inc......................... 8,439 1,559,780 Nvidia Corp. ..o 293,944 52,283,819
International Business Machines Corp................. 12,883 3,261,331 NXP Semiconductors NV..............oovviiiiieinnn 2,921 624,422
INtUItINC. ..o 3,268 2,565,805 Oktalnc.®.... ... 1,694 165,673
Intuitive Surgical Inc.®) ... 5,072 2,440,089 Old Dominion Freight Line Inc......................... 2,197 327,902
Invitation Homes Inc..................oooiiiel. 6,489 198,888 Omnicom Group INC. ..o 5,877 423,438
IQVIA Holdings Inc.® ..o, 3,298 612,966 ONEOKIINC. ..o 69,122 5,675,607
Iron Mountain INC..........oovvevi s 3,693 359,550 Oracle Corp. ... 21,100 5,354,547
Jack Henry & Associates Inc. ...............coeets 1,970 334,536 Otis Worldwide Corp..........coovviiiiiiiiiins 11,104 951,502
Jacobs Solutions INC.............oooeveeiiiii 3,224 457,389 Palantir Technologies Inc., ClassA® .................. 25,490 4,036,342
Johnson & Johnson ...l 39,112 6,443,311 Palo Alto Networks Inc.®) ..., 7,097 1,232,039
JPMorgan Chase & Co. ..........cooviviiiiininnn. 35,199 10,427,352 Paychex InC.........oooii i 8,001 1,154,784
Kenvue INC.........oooii e 36,247 777,136 Paycom Software InC. ............cocoiiiiiiiiin 1,417 328,092
Keurig DrPepperInc. ..., 10,985 358,660 PayPal Holdings Inc.®) ............................... 13,651 938,643
Keysight Technologies Inc.® ......................... 3,068 502,876 Pentair PLC. .........ovieii e 3,568 364,650
Kimco Realty Corp. .........cooviiiiiiii s 8,544 181,389 PepsiCoINC. ..o 7,292 1,005,713
Kinder Morgan InC.............c.oooiiiiii i, 35,977 1,009,515 Pfizer InC......oovei 100,485 2,340,296
KKR& CO.INC.....vve i 7,039 1,031,777 PGEE COMP. ... 5,895 82,648
KLA COMP. vttt 2,592 2,278,446 Philip Morris International Inc.......................... 26,928 4,417,538
L3Harris Technologies INC.................ccovevnens. 17,672 4,856,619 Pinterest Inc., Class A® . ............................. 7,287 281,278
Labcorp Holdings InC. ...........oooviiiiiiiin 2,909 756,573 PNC Financial Services Group Inc. (The).............. 5,377 1,023,082
Lam Research Corp. ........covvviviviiiiiiiiiieans 15,061 1,428,385 Principal Financial Group Inc.................ooeeeit 1,223 95,186
Las Vegas Sands Corp. ...........coovviiiiiiiiinnns 11,756 616,014 Procter & Gamble Co. (The) ..............cooeiiii 36,749 5,529,622
Leidos Holdings InC..........c.ovviiiiiii 1,678 267,893 Progressive Corp. (The) ..........ccovviiiiiiiiiiins 6,353 1,537,680
Liberty Media Corp.-Liberty Formula One, Class C, Prologis INC. ..o 12,335 1,317,131
NVS®) 6,350 637,223 Prudential Financial Inc. ..., 2,301 238,338
Linde PLC ... 312 143,601 PTCINC.® 2,652 569,676
Lowe's Companies INC...........coovviiiiiiiiiinns 5410 1,209,514 Public Service Enterprise Group InC. .................. 10,659 957,072
Lululemon Athletica Inc.®) ............................ 2,016 404,268 Public Storage ............ooveiiii e 2,619 712,211
M&T Bank Corp. .....vvvveiiiiiei e 1,782 336,263 Pure Storage Inc., Class A®.......................... 4,896 291,410
Marriott International Inc./MD, ClassA ................ 1,515 399,702 Qualcomm InC......ooviii i 15,540 2,280,650
Marsh & McLennan Companies Inc.................... 7,049 1,404,161 Quanta Services INC. ... 1,869 759,057
Marvell Technology InC. .........ccoviiiiiiiiiinns 14,031 1,127,671 Quest Diagnostics InC. ..........c.ooovviiiiiiiin.ns 4,235 708,981
Mastercard Inc., Class A. .............oooiiivvnnnn... 10,258 5,810,849 Realty Income Corp. .......covviiiiiiii i 11,248 631,350
McDonald's Corp. .....vvevie e 12,543 3,763,778 Reddit Inc., Class A®) ................................ 417 66,966
Medtronic PLC.........ooviiiii 4,361 393,537 Regency Centers Corp. ........ooovvviiiiiiiiiinenns 2,974 212,344
MercadoLibre Inc.®) ... 643 1,526,411 Regeneron Pharmaceuticals Inc....................... 1,216 663,279
Merck & Co. INC. ..o.vve e 38,746 3,026,838 Reliance INC.........coovviii i 4739 1,374,926
Meta Platforms Inc., ClassA.................oeeeeet. 26,440 20,449,754 ResMedInc..........cooovvveiiiiiii 260 70,704
MetLife InC......oovvei 12,212 927,501 Rewvity INC. ... 1,598 140,464
Mettler-Toledo International Inc.®..................... 176 217,128 Rivian Automotive Inc., Class A®® .. ... ........ 12,557 161,609
Microchip Technology Inc. ... 9,168 619,665 Robinhood Markets Inc., Class A®).................... 8,850 911,993
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Schedule of Investments (continued)
July 31, 2025

iShares® MSCI ACWI Low Carbon Target ETF

(Percentages shown are based on Net Assets)

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

ROBLOX Corp., ClassA®............................ 6,707 $ 924,158 VeriSIgN ING. ... 1,497 §$ 402,498
Rockwell Automation Inc...............cocviiviiin 960 337,642 Verisk Analytics Inc., Class A ..............ooeovennn. 5,004 1,394,665
RollinS INC.....vvee 2,125 121,699 Verizon Communications Inc.......................... 68,353 2,922,774
Roper Technologies INC............................... 3,236 1,781,094 Vertex Pharmaceuticals Inc.® ........................ 2,883 1,317,156
Ross Stores InC. ... 1,130 154,290 Vertiv Holdings Co., Class A ..............cooeeinee. 8,405 1,223,768
Royal Caribbean Cruises Ltd.......................... 2,736 869,692 VICI Properties Inc., Class A..............ooeiinnne. 22,625 737,575
Royalty Pharma PLC, Class A ................cooen 23,079 849,307 Visalnc., ClassA ......ooviiiiiiiiiii 21,971 7,590,321
S&P Global INC......ovveveii e 2,558 1,409,714 Vulcan Materials Co. ..........oovviviiiiiiinnn, 2,585 710,022
Salesforce INC.........o.ovvviiii 11,180 2,888,129 Walmart Inc. ..o 53,418 5,233,896
Samsara Inc., Class A®) ... 881 33,504 Walt Disney Co. (The).........coovvviiiviiiiiinnn. 22,457 2,674,853
SBA Communications Corp., ClassA.................. 2,166 486,744 Warner Bros Discovery Inc.®......................... 10,187 134,163
Schlumberger NV .........oooiiiine, 19,829 670,220 Waters Corp.®............oi 348 100,488
Seagate Technology Holdings PLC.................... 2,946 462,551 Wells Fargo & CO.....ovvvieiiee i 42,916 3,460,317
SMPIA. .ttt 5714 466,720 Welltower INC......oovoevee i 6,997 1,154,995
ServiceNow Inc.®. ... 2,276 2,146,541 West Pharmaceutical Services InC..................... 995 238,064
Sherwin-Williams Co. (The)............ccoovvivinn.. 3,837 1,269,587 Western Digital Corp...........ooovvviiiiiiiniinennn. 3,299 259,598
Simon Property Group InC. ...........oooiiiiiiinnnn 7,476 1,224,494 Westinghouse Air Brake Technologies Corp............ 5,580 1,071,639
Snap Inc., Class A, NVS@® . ... 8,049 75,902 Williams Companies Inc. (The)........................ 41,051 2,461,007
SNaP-ONINC.....vee e 2,057 660,688 Willis Towers WatsonPLC............................ 1,429 451,293
Snowflake Inc., Class A® ............................ 3,376 754,536 Workday Inc., Class A® .............................. 1,895 434,675
Solventum Corp.® ... 1,269 90,556 WP Carey INC. ......vovieereee e 1,081 69,357
Spotify Technology SA® ............................. 2,067 1,295,058 WW Grainger InC..........c.ooiiiiiiii e 391 406,460
SS&C Technologies Holdings Inc...................... 15,300 1,307,844 Xylem Inc./New York ..........cooviviiiniiiniinnnnn. 8,552 1,236,790
Starbucks Corp.......oovveeii 17,199 1,533,463 Yum! Brands InC.............oooviiiiiii 4,068 586,402
State Street Corp.......ovovvveeieiiiiiiiieien, 8,606 961,721 Zebra Technologies Corp., Class A®).................. 1,064 360,717
STERISPLC. ... 1,965 445,053 Zillow Group Inc., ClassC® ......................... 3,857 306,824
StryKer Corp. ..o 3,527 1,385,159 ZOBtS INC. .. ov i 7,351 1,071,702
Super Micro Computer Inc.@® ....................... 7,625 449,646 Zoom Video Communications Inc., Class A®.......... 1,793 132,772
Synchrony Financial....................c 10,795 752,088 661,058,386
Synopsys Inc.®). ... 2,496 1,581,141 -
T Rowe Price Group InC. .........ooiviiiii, 2,231 226,335 Total Common Stocks — 99.5%

Take-Two Interactive Software Inc.®.................. 1,872 416,951 (Cost: $727,430,861).............coooviiiiiiii 1,019,790,205
TE Connectivity PLC .........ooovveiiiiie e 6,610 1,360,008

Teradyne InC. .........oooviiiii i 4,563 490,203 Preferred Stocks

Teslalnc.® . ... 36,455 11,237,983 . .

Texas INSUUMENtS INC. ..............vevvveeeere.. 12,573 2276467 Brazl—0.1%

Texas Pacific Land COm. ... vvovvoveeeeeei . 1600 1549008 Banco Eradesco SA, Preference Shares, NVS......... 197,824 548,653
Thermo Fisher SCientiic ING......................... 4427 2070419~ ''auUnibanco Holding SA, Preference Shares, NVS ... 5753 161,705
TJX Companies Inc. (The)..............oovevennn... 6,481 807,079 710,358
T-Mobile U.S. INC.......oovvviiiiiiiia 7,879 1,878,432 Germany — 0.0%

ToastInc., Class A® ............................... 3,295 160,928 Dr Ing he F Porsche AG, Preference Shares, NVS®© . 10,856 550,469
Tractor Supply Co. ......vvi i 10,666 607,429

Trade Desk Inc. (The), Class A®. ..................... 6,470 562,631 T°tf:' Prt‘?f;;r:gf;;;ks —04% 1260827
Tradeweb Markets Inc., CIass A....................... 1,264 175,127 (Cost: $1,A04,329) ..o ——neel
Trane Technologies PLC .............ccceviiviiinnn.. 1,764 772,773

TransDigm Group INC..........covveeeee e, 1,149 1,848,121 Warrants

TransUnion ... 6,587 627,017 Canada — 0.0%

Travelers Companies Inc. (The)....................... 2,880 749,491 Constellation Software Inc., (Issued 08/29/23, 1 Share

Trimble Inc.®....... 10,149 851,400 for 1 Warrant, Expires 03/31/40, Strike Price

Truist Financial Corp...............oooiiiiii, 12,010 524,957 CAD 11.50)0 555 —
Twilio Inc., Class A® ................................ 1,705 219,945

Tyler Technologies Inc.®) ............................. 835 488,108 Total Warrants — 0.0%

U.S.BaNCOM e 13,518 607,769 (Costi$—) ..o —
Uber Technologies Inc.® ....................ocoee. 23,354 2,049,314 Total Long-Term Investments — 99.6%

Ulta Beauty Inc.”. ..o 1,030 530,460 (Cost: $728,835,190) ...ttt 1,021,051,032
Union Pacific Corp.........coovvviiiiiiiiiiiiaans 9,370 2,079,859

Un?ted Rentals Ing .................................... 2,707 2,390,119 Short-Term Securities

United Therapeutics Corp.®)..................coo.ees 459 126,087

UnitedHealth Group Inc................................. 12,012 2,997,715 Money Market Funds — 1.0%

Veeva Systems Inc., Class A®) ....................... 3,660 1,040,172 BlackRock Cash Funds: Institutional, SL Agency

VeNtas INC. ....evvvveeeee e 650 43,667 Shares, 4.44% 0O 7,864,298 7,867,443
Veralto Corp.. ... 2,245 235,343
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Schedule of Investments (continued)
July 31, 2025

Security Shares Value

Money Market Funds (continued)
BlackRock Cash Funds: Treasury, SL Agency Shares,

430%09 1,850,000 $ 1,850,000
Total Short-Term Securities — 1.0%
(Cost: $9,717,267) ...t 9,717,443

Total Investments — 100.6%
(Cost: $738,552,457) ..ot

Liabilities in Excess of Other Assets — (0.6)% ...................

1,030,768,475
(5,904,486)

Net Assets —100.0% ..............ccooviiiiiiiiiii $ 1,024,863,989

@ 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 3in 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.

©  Annualized 7-day yield as of period end.

Affiliates

iShares® MSCI ACWI Low Carbon Target ETF

(Percentages shown are based on Net Assets)

®™ Al 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, 2025 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 07/31/24 at Cost  from Sales Gain (Loss) (Depreciation) 07/31/25  07/31/25  Income Funds
BlackRock Cash Funds: Institutional, SL Agency

Shares. ... .o $8,738,118 § — § (871,518)@ § 2515 § (1,672) $ 7,867,443 7,864,298 $ 28956 §$ —

BlackRock Cash Funds: Treasury, SL Agency
Shares......coovi 1,170,000
BlackRock Inc..............ooo 1,518,098

680,000
320,795

@ Represents net amount purchased (sold).

(255,178)

46,067 341,128
§ 48582 § 339456 $11,688,353

1,850,000 1,850,000 66,240 —
1,970,910 1,782 38,680 —

$133,876  § —

® 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
MO T EARE INGEX . . . vttt et ettt et e e e e e e e e e 6 09/19/25 § 784 $§  (19,350)
MSCI Emerging Markets INAEX . ... ... 7 09/19/25 434 4,256
S&P 500 E-Mini INAEX . . ..ot 6 09/19/25 1,912 57,198
$ 42,104
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Schedule of Investments (continued) iShares® MSCI ACWI Low Carbon Target ETF
July 31, 2025

Derivative Financial Instruments Categorized by Risk Exposure
As of period end, the fair values of derivative financial instruments located in the Statements of Assets and Liabilities were as follows:

Foreign

Currency Interest
Commodity Credit Equity  Exchange Rate Other
Contracts ~ Contracts ~ Contracts ~ Contracts  Contracts  Contracts Total

Assets — Derivative Financial Instruments
Futures contracts
Unrealized appreciation on futures contracts®................................. $ - 3 — $61454 § - 3 - 3 — 961454

Liabilities — Derivative Financial Instruments
Futures contracts
Unrealized depreciation on futures contracts®...................ccoevveennn. $ —  $ — $19350 § —  $ —  $ —  $19,350

@ Net cumulative unrealized appreciation (depreciation) on futures contracts 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, 2025, the effect of derivative financial instruments in the Statements of Operations was as follows:

Foreign
Currency Interest
Commodity Credit Equity  Exchange Rate Other

Contracts ~ Contracts ~ Contracts ~ Contracts  Contracts  Contracts Total
Net Realized Gain (Loss) from:
FULUIES CONMIACES . . ..ot et $ — 3 —  $323544 $ — 3 — —  $323,544
Net Change in Unrealized Appreciation (Depreciation) on:
FULUIES CONtrACES . ...\ e $ - $ — §$34455 § - $ — 3 —  § 34455

Average Quarterly Balances of Outstanding Derivative Financial Instruments
Futures contracts:
Average notional value Of CONtraCES — 0NG ... ... ot ettt $2,864,911

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 .. ...t $ 710,989,065 § 308,800,986 $ 154 $1,019,790,205
Preferred StOCKS . ... . o 710,358 550,469 — 1,260,827
LA T = 2L, — — — —
Short-Term Securities
Money Market FUNGS .. ... oo 9,717 443 — — 9,717,443
$ 721,416,866 $ 309,351,455 $ 154 $1,030,768,475
Derivative Financial Instruments®
Assets
EQUItY CONMEACES .. .. .o e e e $ 61454 $ - 3 - 3 61,454
35 2025 ISHARES ANNUAL FINANCIAL STATEMENTS AND ADDITIONAL INFORMATION
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Schedule of Investments (continued) iShares® MSCI ACWI Low Carbon Target ETF
July 31, 2025

Fair Value Hierarchy as of Period End (continued)

Level 1 Level 2 Level 3 Total

Liabilities
EQUItY CONtraCtS . ...\ $ (19,350) $ - 3 — 3 (19,350)
$ 42,104  § —  $ — $ 42,104

@ 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, 2025

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)
China — 32.8% Caitong Securities Co. Ltd., ClassA ................ 177,208 198,516
oy Cambricon Technologies Corp. Ltd., Class A® ... 8,525 835,007
360 Security Technology Inc., CIass A .............. 132,800 207,667 Cg’; Smr f:co “L‘:(fgg;s:;p ass 236000 171320
37 Interactive Entertainment Network Technology CGN Power Co. Lt d” Class H“.”. """""""""" 38 18’000 143 4’3 16
AACérguphCol. Lt.d ; ﬁlalzs A I """""""""""" zigggg 1 ;gggg; Changjiang Securities Co. Ltd., ClassA............. 266,400 271,573
echnologles Tioldings Inc........... .. s * 295, Chaozhou Three-Circle Group Co. Ltd., ClassA..... 33,207 152,486
Advanced Micro-Fabrication Equipment Inc./China, China CITIC Bank Corp. Ltd., Class H .............. 2,828,200 2,627,741
CIBSSA. oo 13,800 377,235 China Coal Energy Co. Ltd,, Class H ............... 666,000 818,319
AECC Aviation Power Co. Ltd., ClassA............. 67,491 396,202 China Communications Services Corp. Ltd
Agricultural Bank of China Ltd., ClassA............. 1,792,800 1,565,600 Class H T 996,000 580109
Agricultural Bank of China Ltd., ClassH ............ 9,794,000 6,416,207 China Construct|on BankCorp CIassA """""" 379’600 495’215
/;!ercliye Tj;plgl G“’:(E)CQ Ltd, ClassA.......... gggg?g :gi;gg China Construction Bank Corp., ClassH............ 34,034,390 34,810,482
A'kr 'Ta iy OSS AT 17000 4791 906 China CSSC Holdings Ltd., CIassA ................ 99,600 473,482
Aot Goou Holdme L 6076040 o1 381838 China Eastern Airines Corp. Ltd., Class A®). .. ... 282,295 148,191
0aba Broup HOMAING LG+ oo s 79, w1, China Energy Engineering Corp. Ltd., ClassA. ... 763,600 273,967
Alibaba Health Information Technology Ltd.@© _ ... 2,000,000 1,240,276 China Everbright Bank Co. Ltd., Class A 1045800 587 048
Aluminum Corp. of China Ltd., ClassA................. 448,299 459,801 China Everbright Bank Co. Ltd., Class H............ 1.162,000 546,041
Aluminum Corp. of China Ltd., ClassH ............. 1,334,000 1,054,349 China Feihe Ltd.® 1328000 789.497
//:nﬁe! éeastth ' Ltd.,t(();Iasitls CI N A """"""" ggggg ;gg;gj China Galaxy Securities Co. Ltd., ClassA........... 166,051 394,923
nhurf-onch ement 0. L1C., &8ss A ..o * * China Galaxy Securities Co. Ltd., Class H .......... 1,209,500 1,634,531
Anhui Conch Cement Co. Ltd., ClassH............. 415,000 1,201,479 China Gas Holdings Ltd 1062400 1115943
Anhui Guijing Distillery Co. Ltd., ClassA............. 35 668 China Greatwall Technology Group Co. Ltd. R T
Anhui Gujing Distillery Co. Ltd., Class B ............ 50,310 681,859 Class A® : 115,000 240138
Anhui Jian(gtluai Automobile Group Corp. Ltd., China Honggiao Group Ltd.© 996’000 9 627’344
J © , 627,
N :1:|§$ A® RS ‘1‘%88 3;2;2? China International Capital Corp. Ltd., Class A ... 49,800 249,332
nhur Yingjia Istlery L. Ld., LIass A ... ’ ’ China International Capital Corp. Ltd., Class H®) ... 597,600 1,517,448
ANTA Spgrts Products Ltd. ... 464,800 5,335,013 China Jushi Co. Ltd., Class A, ..................... 99,671 170.930
QPtT r:\/l ed|c|al In(;,D(I;IassA """"""""""""" 2?23; ;;gggg China Life Insurance Co. Ltd., ClassA.............. 66,490 376,681
UtoNOME INC., AUR ... * * China Life Insurance Co. Ltd., Class H.............. 2,656,000 7,672,147
Avary Holding Shenzhen Co. Ltd., ClassA.......... 50,400 368,467 China Literature Ltd.@® 166.000 652 360
gVi.(d:hil”a '"gfs”yAg(‘a)Te“hno'°9V Co. Ltd,, Class H®. gggggg ; ‘;?gzgg China Longyuan Power Group Corp. Ltd., Class H .. 1,214,000 1,094.714
Ba' k“ ?; asé L 514600 460,162 China Mengniu Dairy Co. Ltd. ...................... 1,105,000 2,299,522
Bank of C?ngd 0('3 Ltd ?:SIS A """"""""" 83’000 212’433 China Merchants Bank Co. Ltd., ClassA............ 448,204 2,761,230
Ba”k °f Ch.enguli] ‘a \ ASSA 863.200 Py China Merchants Bank Co. Ltd., Class H............ 1,412,446 9,165,563
anko !na o ABSSA ’ ’ China Merchants Energy Shipping Co. Ltd., Class A. 149,400 125,277
Bank of China Ltd., ClassH........................ 25,066,000 14,468,427 China Merchants Expressway Network &
Bank of Communications Co. Ltd., ClassA.......... 1,125,986 1,193,920 Technology Holdings Co. Ltd., Class A 149.400 232 286
Bank of Communications Co. Ltd., ClassH ......... 3,154,100 2,841,426 China Merchants Port HoIdilngs I&:o i 332’180 654’204
Sa”:: 0; JH_a”QZh°C“ CE d"‘dc"l C'aSAS AREEETRIE lg?ggg g?gg‘z‘g China Merchants Securities Co. Ltd., Class A ... .. 199,265 492,720
anko langsu 0. LU0, LIBSS A oo ’ ’ China Merchants Shekou Industrial Zone Holdings
Bank of Nanjing Co. Ltd., ClassA................... 265,600 422,584 Co. Ltd.. Class A 145.060 174.809
ga”:: OI g;]"gb"hc."é“dd dC'gSA'A """"""""" liggi? gégggg China Minsheng Banking Corp. Ltd., Class A.. ... 1,029.298 697,293
Ba” r? | ang& g‘t °| ol af; N 554405 571 07 China Minsheng Banking Corp. Ltd., Class H. ... 2,075,020 1,248,931
aoshan fron & Slestu0. LD, LIass A .............. ’ ’ China National Building Material Co. Ltd., Class H. .. 1,328,000 790,086
Beljlng Enterpnses HOIdlngs Ltd' """""""""" 1661000 694!555 China National Chemical Engineering Co Ltd
Beijing Enterprises Water Group Ltd. ............... 1,660,000 568,094 Class A ’ 182656 202073
Be!Jl!ng ngSOﬂ, Qﬁlce Software Inc. ClassA.......... 10,200 441,762 China National Nuclear Power Co. Ltd., ClassA..... 398,400 507,525
Beijing New Building Materials PLC, ClassA........ 17,226 62,239 China National Software & Service Co. Ltd
Beijing Tong Ren Tang Co. Ltd., ClassA ............ 33,200 165,621 Class A® T 23050 150 898
Beijing Wantai Biological Pharmacy Enterprise Co. China Norther Rare Earth Group High-Tech Co. ' '
Ltd., Class A® .. ... oo 25,333 205,312 Ltd. Class A 99,600 517 583
Begrg‘sf\angha' High Speed Railway Co. Lid., 062400 oa351 China Oilfield Services Lid., Class H................. 664,000 589,718
BSSA. e 002, ’ China Overseas Land & Investment Ltd. ............ 1,328,260 2,297,224
B.e.th.e.)l Automotive (S?fety Systems Co. Lid., Class A. 23,320 151,848 China Pacific Insurance Group Co. Ltd., ClassA .... 149,498 775,205
S'('J'té“A'".c't’. C'aLStZ T AR g;‘z‘gg 1322‘;23 China Pacific Insurance Group Co. Ltd., Class H ... 929,600 3743,886
S0F T"'T] '°r|‘ G o 060 800 530 564 China Petroleum & Chemical Corp., ClassA ... 730,492 608,123
Bosid ec Im: ogyt. mL:pH I(;'. "Ltdass """""" 1 464Y000 835Y499 China Petroleum & Chemical Corp., ClassH........ 8,304,000 4,872,972
B;’f[') g”gL?dergf 'O”Z OIdINGS L. oo 4750 664510 China Power Intemational Development Ltd. ... 1,660,000 650,712
BYD Co. Ltd" Class oo 1 288’000 18’805’893 China Railway Group Ltd., ClassA ................. 448,200 353,361
BYD E|°' ron Iatss T 560000 \ 081 850 China Railway Group Ltd., Class H................. 1,494,000 751,678
cab Inte"":":'cn "l fr:ca 't"r:am g'r e 514,000 175 China Resources Beer Holdings Co. Ltd............. 581,000 1,931,762
erational investment Sroup HA.= ... * * China Resources Gas Group Ltd.................... 315,400 798,373
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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 Land Ltd. ....................... 1,162,055 4,261,218 Everbright Securities Co. Ltd., ClassA.............. 100,693 $ 253,285
China Resources Microelectronics Ltd., ClassA..... 28,396 183,012 Far East Horizon Ltd. ......................o 664,000 676,688
China Resources Mixc Lifestyle Services Ltd.® . ... 233,000 1,082,020 Flat Glass Group Co. Ltd., ClassA ................. 49,800 112,066
China Resources Pharmaceutical Group Ltd.®. .. ... 664,000 463,687 Focus Media Information Technology Co. Ltd.,
China Resources Power Holdings Co. Ltd........... 664,000 1,645,451 Class A, ... 382,940 397,458
China Resources Sanjiu Medical & Pharmaceutical Foshan Haitian Flavouring & Food Co. Ltd., Class A. 115,492 613,057
Co.Ltd,ClassA........ccovvviiiiiiiiiiin... 42,990 186,533 Fosun International Ltd. ............................ 830,000 572,796
China Ruyi Holdings Ltd.@© . ..................... 2,756,000 1,102,400 Founder Securities Co. Ltd., ClassA................ 182,600 204,995
China Shenhua Energy Co. Ltd., ClassA ........... 132,818 701,757 Foxconn Industrial Internet Co. Ltd., ClassA......... 265,600 1,265,481
China Shenhua Energy Co. Ltd., ClassH ........... 1,221,500 5,294,162 Fuyao Glass Industry Group Co. Ltd., ClassA....... 49,899 377,689
China Southern Airlines Co. Ltd., Class A® ......... 315,400 247 555 Fuyao Glass Industry Group Co. Ltd., Class H® ... 199,200 1,436,146
China State Construction Engineering Corp. Ltd., Ganfeng Lithium Group Co. Ltd., ClassA ........... 16,657 82,960
ClasSA. ... 896,400 702,710 GCL Technology Holdings Ltd. @@, .. ............... 7,792,000 1,154,514
China State Construction International Holdings Ltd.. 664,000 1,017,242 GD Power Development Co. Ltd., ClassA .......... 464,800 295,065
China Taiping Insurance Holdings Co. Ltd. .......... 564,590 1,254,521 Geely Automobile Holdings Ltd. .................... 2,158,000 4,840,432
China Three Gorges Renewables Group Co. Ltd., Genscript Biotech Corp.@© . ...................... 406,000 880,575
ClasSA. ... 713,800 428,516 GF Securities Co. Ltd., ClassA..................... 132,800 352,574
China Tourism Group Duty Free Corp. Ltd., Class A . 33,298 299,356 Giant Biogene Holding Co. Ltd.®© ... .. .. ... 99,600 710,222
China Tower Corp. Ltd., Class H®.................. 1,564,200 2,188,808 GigaDevice Semiconductor Inc., ClassA............ 16,735 279,953
China United Network Communications Ltd., GoerTek Inc., Class A..............ocoiiiiiens 83,297 264,040
ClasS A ..o 657,800 488,048 Goldwind Science & Technology Co. Ltd., ClassA. .. 99,613 133,015
China Vanke Co. Ltd., ClassA®@.................... 216,007 192,552 Goneo Group Co. Ltd., ClassA..................... 34,659 226,348
China Vanke Co. Ltd., Class H&© ... ... ... 763,684 484,547 Gotion High-tech Co. Ltd., ClassA.................. 16,600 67,131
China Yangtze Power Co. Ltd., ClassA............. 514,648 1,987,658 Great Wall Motor Co. Ltd., ClassA.................. 50,000 149,642
China Zheshang Bank Co. Ltd., ClassA ............ 481,400 226,149 Great Wall Motor Co. Ltd., ClassH ................. 830,000 1,354,500
Chongging Brewery Co. Ltd., ClassA............... 18,296 140,050 Gree Electric Appliances Inc. of Zhuhai, Class A..... 66,400 419,642
Chongging Changan Automobile Co. Ltd., Class A... 166,078 295,590 GRG Banking Equipment Co. Ltd., ClassA ......... 116,260 212,853
Chongging Rural Commercial Bank Co. Ltd., Guangdong Haid Group Co. Ltd., ClassA........... 33,599 262,896
ClassSA. ..o 188,700 177,345 Guangdong Investment Ltd......................... 996,000 886,529
Chongging Rural Commercial Bank Co. Ltd., Guanghui Energy Co. Ltd., ClassA................. 216,900 162,721
ClassH..........oooiiiiiii 793,000 628,961 Guangzhou Automobile Group Co. Ltd., ClassA..... 116,200 121,350
Chongging Zhifei Biological Products Co. Ltd., Guangzhou Baiyunshan Pharmaceutical Holdings
ClasSA. ..o 49,800 165,356 Co.Ltd, ClassA.......coiviiiiiii i, 49,800 185,330
Chow Tai Fook Jewellery Group Ltd................. 730,800 1,220,503 Guangzhou Haige Communications Group Inc. Co.,
CITICLHd. ..o 1,494,000 2,241,259 ClassA. ... 116,211 212,868
CITIC Securities Co. Ltd., ClassA.................. 265,817 1,066,980 Guangzhou Tinci Materials Technology Co. Ltd.,
CITIC Securities Co. Ltd., Class H.................. 581,025 2,041,485 ClassA. ... 49,800 130,046
CMOC Group Ltd., ClassA...........coeeiiinnnns 531,200 656,937 Guosen Securities Co. Ltd., ClassA................ 215,800 396,181
CMOC Group Ltd., Class H ..o 1,035,000 1,174,863 Guotai Haitong Securities Co. Ltd................... 271,938 763,715
Contemporary Amperex Technology Co. Ltd., Guotai Haitong Securities Co. Ltd., Class H®....... 750,576 1,620,290
ClasSA. ..o 93,098 3,399,974 Guoyuan Securities Co. Ltd., ClassA............... 166,030 195,278
Contemporary Amperex Technology Co. Ltd., H World Group Ltd., ADR ..., 73,538 2,295,856
Class HO© .. .. 30,000 1,552,357 Haidilao International Holding Ltd.® ................ 600,000 1,063,618
Cosco Shipping Energy Transportation Co. Ltd., Haier Smart Home Co. Ltd., ClassA................ 149,400 513,278
ClasS A. ... 83,000 115,604 Haier Smart Home Co. Ltd., ClassA................ 830,000 2,614,812
Cosco Shipping Holdings Co. Ltd., ClassA.......... 315,612 682,508 Hainan Airlines Holding Co. Ltd., Class A® ......... 741,800 152,039
Cosco Shipping Holdings Co. Ltd., ClassH ......... 996,399 1,821,358 Haitian International Holdings Ltd. .................. 166,000 449,985
CRRC Corp. Ltd., ClassA..........coooiiiiinn.ns 630,800 644,245 Hangzhou First Applied Material Co. Ltd., ClassA... 69,852 141,388
CRRC Corp. Ltd.,,ClassH ..ot 1,494,000 1,035,279 Hangzhou Silan Microelectronics Co. Ltd., Class A .. 49,800 176,098
CSC Financial Co. Ltd., ClassA.................... 116,299 411,510 Hangzhou Tigermed Consulting Co. Ltd., Class A ... 17,690 166,444
CSPC Innovation Pharmaceutical Co. Ltd., Class A.. 32,380 241,606 Hansoh Pharmaceutical Group Co. Ltd.®........... 400,000 1,797,068
CSPC Pharmaceutical Group Ltd. .................. 2,989,440 3,757,111 Henan Shenhuo Coal Industry & Electricity Power
Dagin Railway Co. Ltd., ClassA.................... 381,800 345,931 Co.Ltd,, ClassA.......covviiiiiiia, 50,400 123,302
Dong-E-E-Jiao Co. Ltd., ClassA.................... 16,600 118,813 Henan Shuanghui Investment & Development Co.
Dongfang Electric Corp. Ltd., ClassA............... 83,088 232,180 Ltd, Class Ao 83,098 284,314
Dongxing Securities Co. Ltd., ClassA............... 132,898 204,936 Hengan International Group Co. Ltd................. 249,000 743,864
East Money Information Co. Ltd., ClassA........... 413,614 1,327,670 Hengli Petrochemical Co. Ltd., ClassA ............. 199,299 426,399
Eastroc Beverage Group Co. Ltd., ClassA.......... 10,800 421,098 Hisense Home Appliances Group Co. Ltd., Class H.. 166,136 476,430
Ecovacs Robotics Co. Ltd., ClassA................. 16,600 182,956 Hithink RoyalFlush Information Network Co. Ltd.,
ENN Energy Holdings Ltd. .................cooeets 287,300 2,341,500 ClasSA. ..o 16,688 653,271
Eoptolink Technology Inc. Ltd., ClassA ............. 23,360 606,656 Hoshine Silicon Industry Co. Ltd., ClassA........... 16,600 121,042
Eve Energy Co. Ltd., ClassA....................... 49,816 304,710 Hua Hong Semiconductor Ltd.®© ... .. ... 212,000 1,091,514
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iShares® MSCI All Country Asia ex Japan ETF
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Security Shares Value Security Shares Value
China (continued) China (continued)
Huadian Power International Corp. Ltd., Class A .... 275,200 202,294 LB Group Co. Ltd., ClassA.............c.oooveennnn. 66,400 156,666
Huadong Medicine Co. Ltd., ClassA................ 49,887 306,677 Legend Biotech Corp., ADR®© ... ... ... 23,572 920,958
Huagong Tech Co. Ltd., ClassA.................... 33,200 231,572 Lenovo Group Ltd............oooiii 2,908,000 3,728,780
Huaibei Mining Holdings Co. Ltd., ClassA .......... 67,200 114,365 Lens Technology Co. Ltd., ClassA.................. 83,086 261,321
Hualan Biological Engineering Inc., ClassA......... 50,080 115,051 LiAuto Inc., Class A® ... ... 448,236 5,868,174
Huaneng Power International Inc., ClassA.......... 332,000 337,264 LiNing Co. Ltd. ... 830,000 1,758,512
Huaneng Power International Inc., Class H.......... 1,332,000 904,195 Lingyi iTech Guangdong Co., ClassA............... 149,400 185,306
Huatai Securities Co. Ltd., ClassA ................. 215,800 598,566 Longfor Group Holdings Ltd.®) ..................... 747,000 929,760
Huatai Securities Co. Ltd., Class H® ............... 431,600 993,358 LONGi Green Energy Technology Co. Ltd.,
Huaxia Bank Co. Ltd., Class A...................... 348,699 384,157 Class A®) ... 182,628 398,342
Huayu Automotive Systems Co. Ltd., ClassA ....... 83,200 202,345 Luxshare Precision Industry Co. Ltd., ClassA....... 133,030 671,515
Huizhou Desay Sv Automotive Co. Ltd., ClassA..... 16,600 233,102 Luzhou Laojiao Co. Ltd., Class A ................... 33,200 565,056
Hundsun Technologies Inc., ClassA................ 47,735 238,467 Mango Excellent Media Co. Ltd., ClassA ........... 50,550 154,054
Hygon Information Technology Co. Ltd., Class A .... 34,020 653,591 Maxscend Microelectronics Co. Ltd., ClassA........ 16,664 171,159
|EIT Systems Co. Ltd., ClassA..................... 33,248 256,003 Meituan, Class B@® . ............................. 1,759,850 27,150,155
Iflytek Co. Ltd., ClassA ..., 49,800 335,944 Metallurgical Corp. of China Ltd., ClassA........... 581,008 243,745
Imeik Technology Development Co. Ltd., Class A. ... 5,740 147,211 Midea Group Co. Ltd., ClassA ..................... 80,500 781,819
Industrial & Commercial Bank of China Ltd., Midea Group Co. Ltd.,ClassH..................... 116,200 1,125,887
ClasSA. ..o 1,394,400 1,461,360 MINISO Group Holding Ltd. ........................ 166,960 794,741
Industrial & Commercial Bank of China Ltd., MMG L@ 1,331,200 647,257
ClassH.........ccooviiiii 22,752,350 17,433,413 Montage Technology Co. Ltd., ClassA.............. 33,200 389,900
Industrial Bank Co. Ltd., ClassA.................... 464,825 1,457,272 Muyuan Foods Co. Ltd., ClassA.................... 116,236 745,985
Industrial Securities Co. Ltd., ClassA............... 308,386 277,624 NARI Technology Co. Ltd., ClassA................. 199,267 604,249
Ingenic Semiconductor Co. Ltd., ClassA............ 17,000 156,500 NAURA Technology Group Co. Ltd., ClassA........ 16,065 744276
Inner Mongolia BaoTou Steel Union Co. Ltd., NetEase INC. .......ooovivii 614,270 16,058,393
ClasS A. ... 1,209,696 450,721 New China Life Insurance Co. Ltd., ClassA......... 50,199 463,321
Inner Mongolia Dian Tou Energy Corp. Ltd., New China Life Insurance Co. Ltd., Class H......... 332,000 2,124,438
Class A ..o 51,300 143,086 New Hope Liuhe Co. Ltd., ClassA.................. 116,272 154,795
Inner Mongolia Junzheng Energy & Chemical New Oriental Education & Technology Group Inc. ... 448,580 1,989,310
Industry Group Co. Ltd., ClassA................. 315,400 233,007 Ninestar Corp., ClassA® .......................... 50,300 163,819
Inner Mongolia Yili Industrial Group Co. Ltd., Ningbo Deye Technology Co. Ltd., ClassA.......... 23,192 164,071
Class A. ..o 132,891 504,619 Ningbo Orient Wires & Cables Co. Ltd., ClassA..... 16,600 108,925
Inner Mongolia Yitai Coal Co. Ltd., Class B.......... 347,825 713,733 Ningbo Tuopu Group Co. Ltd., ClassA.............. 35,280 223,794
Innovent Biologics Inc.®® ... 431,000 5,334,961 Ningxia Baofeng Energy Group Co. Ltd., Class A. ... 215,800 464,370
J&T Global Express Ltd.@ .................oco..e. 787,600 1,036,052 NIO Inc., Class AP© .. ., 551,442 2,639,381
JA Solar Technology Co. Ltd., Class A®@ ............ 83,032 127,029 Nongfu Spring Co. Ltd., Class H®.................. 697,600 4,030,485
JCET Group Co. Ltd., ClassA...................... 34,000 164,694 OmniVision Integrated Circuits Group Inc............ 33,210 555,602
JD Health International Inc.®®. ... ............... 390,200 2,495,109 Oppein Home Group Inc., ClassA.................. 16,600 118,524
JD Logistics Inc.®@® ... 713,800 1,237,028 Orient Overseas International Ltd. .................. 83,000 1,493,359
JD.comiInc, ClassA...........cooiviiiiiiiiiinnn, 863,232 13,606,205 Orient Securities Co. Ltd., ClassA.................. 149,413 232,613
Jiangsu Eastern Shenghong Co. Ltd., Class A®. . ... 166,000 205,261 PDD Holdings Inc., ADR®© . .. .. ... 244,995 27,794,683
Jiangsu Expressway Co. Ltd., ClassH.............. 332,000 407,097 People's Insurance Co. Group of China Ltd. (The),
Jiangsu Hengli Hydraulic Co. Ltd., ClassA.......... 33,265 339,034 ClassA. ..o 201,600 228,275
Jiangsu Hengrui Pharmaceuticals Co. Ltd., Class A . 132,810 1,157,902 People's Insurance Co. Group of China Ltd. (The),
Jiangsu King's Luck Brewery JSC Ltd., ClassA ..... 33,200 180,810 ClassH. ..o 3,154,000 2,423,117
Jiangsu Yanghe Distillery Co. Ltd., ClassA.......... 33,200 310,212 PetroChina Co. Ltd., ClassA...............ccoeee. 481,400 591,874
Jiangsu Yoke Technology Co. Ltd., ClassA ......... 17,000 129,723 PetroChina Co. Ltd.,ClassH....................... 7,504,000 7,333,143
Jiangsu Yuyue Medical Equipment & Supply Co. Pharmaron Beijing Co. Ltd., ClassA................ 42,250 181,003
Ltd, Class A. ... 33,200 160,314 PICC Property & Casualty Co. Ltd., ClassH ........ 2,331,814 4,839,870
Jiangsu Zhongtian Technology Co. Ltd., Class A ... 83,200 159,471 Ping An Bank Co. Ltd., ClassA..................... 415,038 703,377
Jiangxi Copper Co. Ltd., ClassA ................... 33,200 103,172 Ping An Insurance Group Co. of China Ltd., Class A. 249,099 2,023,709
Jiangxi Copper Co. Ltd., ClassH ................... 498,000 995,367 Ping An Insurance Group Co. of China Ltd., Class H. 2,367,500 16,253,742
Jinko Solar Co. Ltd., Class A® ..................... 212,768 153,957 Poly Developments and Holdings Group Co. Ltd.,
Kanzhun Ltd., ADR® ... 101,758 1,929,332 ClasSA. ... 249,295 275,474
KE Holdings Inc., Class A© ........................ 732,454 4,479,704 Pop Mart International Group Ltd.® ................ 199,200 6,213,818
Kingdee International Software Group Co. Ltd.@ . ... 996,000 2,311,727 Postal Savings Bank of China Co. Ltd., ClassA ..... 664,000 528,263
Kingsoft Corp. Ltd.............coooiiii, 332,000 1,509,688 Postal Savings Bank of China Co. Ltd., Class H® ... 2,988,000 2,110,754
Kuaishou Technology®® .. ........................ 946,200 9,238,745 Power Construction Corp. of China Ltd., Class A ... 381,800 361,048
Kuang-Chi Technologies Co. Ltd., ClassA .......... 34,000 192,138 Qifu Technology InC. ........oooiiiii 37,682 1,293,623
Kunlun Energy Co. Ltd. ...t 1,328,000 1,279,329 Qinghai Salt Lake Industry Co. Ltd., Class A® ...... 132,800 331,596
Kunlun Tech Co. Ltd., Class A®@ .................... 36,000 178,701 Range Intelligent Computing Technology Group Co.
Kweichow Moutai Co. Ltd., ClassA................. 27,272 5,367,050 Ltd, Class A. ... 33,600 230,925
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Rockehip Electronics Co. Ltd., ClassA.............. 8,700 194,611 SooChow Securities Co. Ltd., ClassA .............. 158,357 $ 209,469
Rongsheng Petrochemical Co. Ltd., ClassA ........ 265,668 336,190 Southwest Securities Co. Ltd., ClassA.............. 332,000 208,455
SAIC Motor Corp. Ltd., ClassA..................... 166,098 394,654 Spring Airlines Co. Ltd., ClassA.................... 17,000 123,024
Sanan Optoelectronics Co. Ltd., ClassA............ 41,600 71,950 Sungrow Power Supply Co. Ltd., ClassA ........... 46,880 466,780
Sany Heavy Industry Co. Ltd., ClassA.............. 215,899 596,141 Sunny Optical Technology Group Co. Ltd............ 249,000 2,307,067
Satellite Chemical Co. Ltd., ClassA ................ 83,091 224,037 Sunwoda Electronic Co. Ltd., ClassA............... 51,499 153,210
SDIC Power Holdings Co. Ltd., ClassA............. 144,000 314,435 SUPCON Technology Co. Ltd., ClassA............. 30,659 202,588
Seres Group Co. Ltd., ClassA...................... 33,800 592,643 Suzhou Dongshan Precision Manufacturing Co. Ltd.,

SF Holding Co. Ltd., Class A ....................... 116,295 740,517 ClassA. ... 33,200 267,081
SG Micro Corp., Class A .........coovvviiiiiinn. 21,520 212,081 Suzhou TFC Optical Communication Co. Ltd.,

Shaanxi Coal Industry Co. Ltd., ClassA............. 215,899 602,059 Class AL ..o 23,192 336,670
Shandong Gold Mining Co. Ltd., ClassA............ 83,080 338,101 TAL Education Group, ADR®© ... ... 149,068 1,630,804
Shandong Gold Mining Co. Ltd., Class H®).......... 290,500 898,346 TBEACo. Ltd,, Class A ..........ooovviiiininnn, 151,606 283,784
Shandong Hualu Hengsheng Chemical Co. Ltd., TCL Technology Group Corp., ClassA.............. 459,750 280,046

ClassSA. ..o 66,420 220,511 TCL Zhonghuan Renewable Energy Technology Co.

Shandong Nanshan Aluminum Co. Ltd., ClassA ... 448,200 243,630 Ltd., Class Ao 107,098 120,816
Shandong Sun Paper Industry JSC Ltd., ClassA.... 83,000 160,098 TencentHoldings Ltd. .............ooooiiiiiiint. 2,278,400 159,515,791
Shandong Weigao Group Medical Polymer Co. Ltd., Tencent Music Entertainment Group, ADR ........... 264,404 5,549,840

ClassH.........coooiiiiiii 930,800 819,341 Tianqi Lithium Corp., Class A®..................... 33,600 177,563
Shanghai Baosight Software Co. Ltd., ClassA ...... 49,847 170,529 Tianshui Huatian Technology Co. Ltd., ClassA...... 133,000 184,231
Shanghai Baosight Software Co. Ltd., Class B ...... 265,605 365,090 Tingyi Cayman Islands Holding Corp................ 666,000 984,523
Shanghai Electric Group Co. Ltd., Class A® ........ 298,800 322,728 Tongcheng Travel Holdings Ltd. .................... 464,800 1,164,616
Shanghai Fosun Pharmaceutical Group Co. Ltd., Tongling Nonferrous Metals Group Co. Ltd., Class A. 397,400 191,133

ClasSA. ... 66,400 254,181 Tongwei Co. Ltd., Class A® ........................ 99,600 281,638
Shanghai International Airport Co. Ltd., ClassA ..... 33,200 147,949 TravelSky Technology Ltd., ClassH ................ 334,000 531,020
Shanghai M&G Stationery Inc., ClassA............. 16,900 72,086 Trina Solar Co. Ltd., Class A® ..................... 33,396 71,629
Shanghai Pharmaceuticals Holding Co. Ltd., Trip.com Group Ltd.........coooiiii 215,830 13,399,253

ClasS A ..o 83,000 219,115 Tsingtao Brewery Co. Ltd., ClassA ................. 16,600 156,063
Shanghai Pudong Development Bank Co. Ltd., Tsingtao Brewery Co. Ltd., ClassH................. 234,000 1,486,590

Class AL ..o 597,695 1,060,298 Unigroup Guoxin Microelectronics Co. Ltd., Class A . 16,699 160,469
Shanghai Putailai New Energy Technology Co. Ltd., Unisplendour Corp. Ltd., Class A ................... 83,020 283,193

Class AL ..o 51,260 124,279 Victory Giant Technology Huizhou Co. Ltd., Class A . 18,400 486,403
Shanghai Rural Commercial Bank Co. Ltd., Class A . 218,400 275,313 Vipshop Holdings Ltd., ADR..................ceee. 118,842 1,793,326
Shanghai United Imaging Healthcare Co. Ltd., Wanhua Chemical Group Co. Ltd., ClassA.......... 66,499 573,284

ClassA. ... 20,020 370,073 Want Want China Holdings Ltd...................... 1,828,000 1,321,231
Shanjin International Gold Co. Ltd., ClassA......... 50,021 124,841 Weichai Power Co. Ltd., ClassA ................... 166,000 347,601
Shanxi Coking Coal Energy Group Co. Ltd., Class A. 149,400 145,901 Weichai Power Co. Ltd., ClassH ................... 664,600 1,408,863
Shanxi Lu'an Environmental Energy Development Wens Foodstuff Group Co. Ltd., ClassA............ 166,098 398,046

Co.Ltd, ClassA.........coooiiii 33,200 63,086 Western Securities Co. Ltd., ClassA................ 199,299 231,015
Shanxi Xinghuacun Fen Wine Factory Co. Ltd., Western Superconducting Technologies Co. Ltd.,

ClasSA. ... 33,280 824,959 ClasSA. ... 33,200 250,593
Shengyi Technology Co. Ltd., ClassA .............. 49,800 294,628 Wingtech Technology Co. Ltd., ClassA ............. 33,200 169,809
Shennan Circuits Co. Ltd., ClassA ................. 21,486 421,444 Wuhan Guide Infrared Co. Ltd., Class A@........... 99,760 162,251
Shenwan Hongyuan Group Co. Ltd., ClassA........ 680,697 499,121 Wuliangye Yibin Co. Ltd., Class A .................. 83,099 1,394,245
Shenzhen Inovance Technology Co. Ltd., ClassA... 33,500 293,067 WUS Printed Circuit Kunshan Co. Ltd., ClassA ..... 49,850 386,396
Shenzhen Mindray Bio-Medical Electronics Co. Ltd., WuXi AppTec Co. Ltd., ClassA..................... 49,864 660,868

ClasSA. ... 33,275 1,064,684 WuXi AppTec Co. Ltd., Class HO®© .. .............. 116,574 1,555,006
Shenzhen New Industries Biomedical Engineering Wauxi Biologics Cayman Inc.®® ... .. ... 1,245,000 5,062,209

Co.Ltd, Class A ..o 18,000 138,415 XCMG Construction Machinery Co. Ltd., ClassA.... 282,298 327,929
Shenzhen Salubris Pharmaceuticals Co. Ltd., Xiamen C&Dnc., ClassA ...........cooeeivienne. 83,000 116,671

ClassA. ... 33,200 229,540 Xiaomi Corp., Class B®®. ......................... 6,054,000 40,731,011
Shenzhen Transsion Holdings Co. Ltd., ClassA..... 27,505 289,843 Xinjiang Dago New Energy Co. Ltd., ClassA@ . .. ... 38,748 138,817
Shenzhou International Group Holdings Ltd. ........ 298,800 2,150,392 Xinyi Solar Holdings Ltd.© ......................... 1,660,000 642,626
Sichuan Biokin Pharmaceutical Co. Ltd., Class A® .. 4133 175,766 XPeng Inc., Class A®) . ... 436,202 3,969,436
Sichuan Chuantou Energy Co. Ltd., ClassA ........ 83,000 179,412 Yadea Group Holdings Ltd.®....................... 382,000 601,109
Sichuan Kelun Pharmaceutical Co. Ltd., Class A .... 33,200 173,682 Yankuang Energy Group Co. Ltd., ClassA.......... 129,720 226,629
Sichuan Road & Bridge Group Co. Ltd., ClassA..... 132,800 152,888 Yankuang Energy Group Co. Ltd., ClassH.......... 1,164,700 1,327,913
Sieyuan Electric Co. Ltd., ClassA .................. 16,800 181,452 Yantai Jereh Oilfield Services Group Co. Ltd.,

Sino Biopharmaceutical Ltd......................... 3,656,250 3,501,595 Class A, ... 33,301 179,481
Sinopharm Group Co. Ltd.,,ClassH ................ 464,800 1,117,206 Yealink Network Technology Corp. Ltd., ClassA..... 16,927 78,498
Sinotruk Hong Kong Ltd. ...t 255,000 777,126 Yifeng Pharmacy Chain Co. Ltd., ClassA........... 30,484 100,007
Smoore International Holdings Ltd.®© ... ... 664,000 1,790,411 Yihai Kerry Arawana Holdings Co. Ltd., ClassA ..... 33,200 138,902
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Yonyou Network Technology Co. Ltd., Class A@. ... 83,290 $ 182,227 Swire Pacific Ltd., ClassA ..............coooeans 155,000 $ 1,401,097
YTO Express Group Co. Ltd., ClassA .............. 83,000 169,288 Techtronic Industries Co. Ltd........................ 498,000 5,954,909
Yum China Holdings Inc.................ooieet. 133,877 6,249,378 WH Group Ltd.® ... 2,988,000 2,991,400
Yunnan Aluminium Co. Ltd., ClassA................ 68,000 146,110 Wharf Holdings Ltd. (The).................ooene. 346,000 985,108
Yunnan Baiyao Group Co. Ltd., ClassA............. 33,915 263,504 Wharf Real Estate Investment Co. Ltd............... 607,000 1,927,111
Yunnan Energy New Material Co. Ltd., Class A®@.... 24,500 100,217 137,921,163
Yutong Bus Co. Ltd., ClassA....................... 50,400 173,985 India — 19.0%
Zangge Mining Co. Ltd., ClassA.................... 16,600 105,565 ABB India Ltd. ...........cooeiiieei 19,422 1,216,170
Zhangzhou Pientzehuang Pharmaceutical Co. Ltd., Adani Enterprises Ltd. ................ooiiiienn. 57,104 1,576,686
ClasS A. ... 16,602 458,207 Adani Ports & Special Economic Zone Ltd........... 190,371 2,969,227
Zhaojin Mining Industry Co. Ltd., Class H ... 581,000 1,442,755 Adani Power Ltd.® ...................... 210,439 1,402,373
Zhejiang China Commodities City Group Co. Ltd., Alkem Laboratories Ltd. ... ovoeoeoeoo 14,953 856,731
Class Ao 119,000 350,804 Ambuja Cements Ltd............ceevereeiii. 220,448 1,484,273
Zhejiang Chint Electrics Co. Ltd., ClassA........... 66,400 208,983 APLAPOllo Tubes Ltd. ... .eeeeeeei 61918 1,126,789
Zhejiang Dahua Technology Co. Ltd,, ClassA....... 99,600 224,056 Apollo Hospitals Enterprise Ltd. .................... 35,856 3,056,931
Zhejiang Expressway Co. Ltd., ClassH............. 665,400 633,999 Ashok Leyland Ltd. ...........oceereeeeeriiil 1,035,634 1,423,232
Zhejiang Huayou Cobalt Co. Ltd., ClassA........... 49,800 304,081 Asian Paints Ltd. oo 131,592 3,501,887
Zhejiang Jingsheng Mechanical & Electrical Co. AStral Ltd. ..o 45,640 727,942
Ltd, ClassA.....cooviiii i 16,600 64,010 AU Small Finance Bank Ltd.®). ... ... 127,156 1,071,418
Zhejiang Juhua Co. Ltd., Class A................... 67,200 248,674 Aurobindo Pharma Ltd.@ .......................... 93,857 1,213,499
Zhejiang Leapmotor Technology Co. Ltd.@®_ ... ... 182,637 1,404,380 Avenue Supermarts Ltd.@® ... 56,661 2.751.497
Zhejiang NHU Co. Ltd., ClassA.................... 99,812 309,655 Axis Bank Ltd. ... 808,421 9,817,526
Zhejiang Sanhua Intelligent Controls Co. Ltd., Bajaj AUtO Ltd. ... 23,414 2,131,782
ClasS A. ... 16,600 60,673 Bajaj Finance Ltd. ...............ovvvevieeneeee. 086,404 9,871,306
Zhejiang Supor Co. Ltd., ClassA................... 18,299 131,530 Bajaj FinServ Ld. ... v 136,120 3,012,002
Zhejiang Zheneng Electric Power Co. Ltd., Class A.. 252,000 181,258 Bajaj Holdings & Investment Ltd. ................... 9794 1,555,118
Zheshang Securities Co. Ltd., ClassA.............. 116,200 182,720 Balkrishna Industries Ltd. .......................... 29,050 883,981
Zhongji Innolight Co. Ltd., ClassA.................. 23,658 707,704 Bank of BAroda. . ..o.ovoeoeoo 365,532 087,697
Zhongjin Gold Corp. Ltd., ClassA .................. 100,800 200,045 Bharat Electronics Ltd.............................. 1,291,314 5,609,853
Zhongsheng Group Holdings Ltd.................... 332,000 568,461 Bharat FOrge Ltd. ... ...oeveeeeeiieeeeeeen.. 91,798 1,221,827
Zhuzhou CRRC Times Electric Co. Ltd., ClassH .... 199,200 808,032 Bharat Heavy Electricals Ltd........................ 384,456 1,040,092
Zijin Mining Group Co. Ltd., ClassA................ 448,200 1,186,020 Bharat Petroleum Corp. Ltd......................... 543,027 2,029,257
Zijin Mining Group Co. Ltd., ClassH................ 1,992,000 5,282,104 Bharti Aittel Ltd. oo 911,734 19,847,661
Zoomlion Heavy Industry Science and Technology BOSC Ltd.. ... 2,672 1,228,547
Co.Ltd, Class Ao 166,037 168,948 Britannia Industries Ltd. ............................ 37,112 2,441,790
ZTE Corp., ClassA ... 83,000 393,433 BSE Ltd. oo 46,686 1,285,401
ZTE Corp., Class H.............ooooi 265,600 838,025 CaNAraBank ............ooeeeeeeeiiieineeeen, 672,718 818,682
ZTO Express Cayman Inc. ......................... 149424 2,912,963 CG Power & Industrial Solutions Ltd. .. ............. 223,768 1,680,135
914,567,345 Cholamandalam Investment and Finance Co. Ltd.. .. 150,110 2,460,844
Hong Kong — 4.9% CiplaLtd........oooo 193,722 3,421,170
AIAGroup Ltd.. ..o 3,785,200 35,293,832 CoalIndiaLtd..............oooiiiii 633,788 2,710,360
BOC Hong Kong Holdings Ltd. ..................... 1,328,000 5,963,058 Colgate-Palmolive India Ltd......................... 47,476 1,213,930
CK Asset Holdings Ltd..............ccooiiiiinnns 664,132 3,043,185 Container Corp. of India Ltd. ....................... 100,845 662,902
CK Hutchison Holdings Ltd. ........................ 920,132 5,989,140 Coromandel International Ltd. ...................... 41,685 1,274,667
CK Infrastructure Holdings Ltd. ..................... 235,500 1,658,624 Cummins India Ltd. ... 48,156 1,944,931
CLP Holdings Ltd. .........ccooiiiiiiii i 581,000 5,042,949 DaburIndiaLtd. ... 192,726 1,161,195
Futu Holdings Ltd., ADR ..o 21,746 3,341,925 Divi's Laboratories Ltd.............................. 41,832 3,132,567
Galaxy Entertainment Group Ltd. ................... 788,000 3,842,810 Dixon Technologies India Ltd. ...................... 12,984 2,480,776
Hang Seng Bank Ltd. ..., 265,600 3,868,915 DLFLt. ..o 278,342 2,475,481
Henderson Land Development Co. Ltd.............. 498,166 1,743,220 Dr Reddy's Laboratories Ltd. ....................... 205,508 2,965,007
HKT Trust & HKT Ltd., Class SS.................... 1,328,640 2,092,046 EicherMotors Ltd. ...t 47,808 2,974,742
Hong Kong & China Gas Co. Ltd.................... 3,984,763 3,556,653 Eternal Ltd.® . ... 1,719,289 6,000,511
Hong Kong Exchanges & Clearing Ltd. ............. 413,858 22,397,497 FSN E-Commerce Ventures Ltd.@.................. 404,526 965,082
Hongkong Land Holdings Ltd. ...................... 398,400 2,410,320 GAILIndiaLtd. .........ccooeiii 844,110 1,700,384
Jardine Matheson Holdings Ltd. .................... 49,800 2,704,207 GMR Airports Infrastructure Ltd.®) .................. 953,520 973,252
LInkREIT ..o 929,600 5,179,503 Godrej Consumer Products Ltd. .................... 147,076 2,107,326
MTR Corp. Ltd. ... 582,000 2,093,610 Godrej Properties Ltd.® ........................... 54,012 1,287,855
Power Assets Holdings Ltd. ........................ 499,500 3,288,757 Grasim Industries Ltd. ... 95,616 2,987,373
Sands Chinaltd. ... 863,200 2,089,606 Havells IndiaLtd. ......................ooiiis 91,466 1,562,214
SinoLand Co. Ltd.............coooi 1,329,200 1,532,168 HCL Technologies Ltd. ..., 334,988 5,584,284
SITC International Holdings Co. Ltd................. 498,000 1,614,535 HDFC Asset Management Co. Ltd.®) ............... 35,026 2,251,026
Sun Hung Kai Properties Ltd........................ 498,000 5,914,978 HDFCBank Ltd. .........ccooveeeee e 1,995,758 45,799,250
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July 31, 2025 (Percentages shown are based on Net Assets)
Security Shares Value Security Shares Value
India (continued) India (continued)

HDFC Life Insurance Co. Ltd.® .................... 344,948 § 2,963,857 Reliance Industries Ltd. ....................ooee s 2,144,861 $§ 33,872,685
Hero MotoCorp Ltd...........oovvviiiiin, 41,850 2,027,327 Samvardhana Motherson International Ltd. ......... 1,730,700 1,904,884
Hindalco Industries Ltd. ....................ooi. 478,454 3,704,007 SBI Cards & Payment Services Ltd. ................ 101,094 931,786
Hindustan Aeronautics Ltd.......................... 70,550 3,630,929 SBI Life Insurance Co. Ltd.®....................... 159,734 3,341,709
Hindustan Petroleum Corp. Ltd. .................... 341,904 1,623,306 Shree CementLtd.................oooiiiit 3,320 1,163,804
Hindustan Unilever Ltd. ...................cooovin 288,135 8,275,117 Shriram Finance Ltd.......................ooii 503,644 3,607,145
Hyundai Motor India Ltd.® ......................... 58,812 1,442,100 Siemens Ltd. ... 32,038 1,103,109
ICICIBank Ltd. ..o 1,859,959 31,320,396 Solar Industries India Ltd. .......................... 9,744 1,574,720
ICICI Lombard General Insurance Co. Ltd.®)........ 84,826 1,861,543 Sona Blw Precision Forgings Ltd.®................. 155,090 790,041
ICICI Prudential Life Insurance Co. Ltd.®........... 125,052 876,961 SRFLt. ..o 48,804 1,688,492
IDFC First Bank Ltd. ... 1,253,592 979,444 State Bank of India .....................co 626,831 5,679,365
Indian Hotels Co. Ltd., ClassA ..................... 309,922 2,606,774 Sun Pharmaceutical Industries Ltd. ................. 336,814 6,540,938
Indian Oil Corp. Ltd. ... 1,011,770 1,671,479 Sundaram Finance Ltd. ....................oi 23,352 1,242,090
Indian Railway Catering & Tourism Corp. Ltd. ....... 81,672 673,284 Supreme Industries Ltd..................coon 23,315 1,139,701
Indus Towers Ltd.® ..., 451,188 1,860,725 Suzlon Energy Ltd.® ... 3,418,604 2,385,122
Indusind Bank Ltd...............coooeiiiiiiiin L. 202,003 1,832,692 Tata Communications Ltd........................... 42,330 830,489
Info Edge India Ltd. ... 132,800 2,097,050 Tata Consultancy Services Ltd...................... 315,280 10,872,885
Infosys Ltd.........ooooeii 1,167,264 19,851,598 Tata Consumer Products Ltd........................ 206,786 2,525,089
InterGlobe Aviation Ltd.@® ... ... 67,832 4,552,098 TataElxsiltd. ... 12,284 851,080
ITCLtd. oo 1,047,792 4,913,824 TataMotors Ltd. ... 706,910 5,343,295
Jindal Stainless Ltd. ....................col 119,072 939,952 Tata Power Co. Ltd. (The)...........oovvviiinnnn.. 557,082 2,516,345
Jindal Steel & Power Ltd. .......................... 136,120 1,492,310 TataSteelLtd..........ooveiii 2,622,966 4,710,402
Jio Financial Services Ltd.® ....................... 1,007,526 3,767,669 Tech MahindraLtd. ..., 191,564 3,178,058
JSWEnergy Ltd. ... 153,660 899,129 Thermax Ltd. ... 14,360 643,738
JSWSteel Ltd. ....oovvvei 221,610 2,643,532 Titan Co. Ltd. ... 126,742 4,824,613
Jubilant Foodworks Ltd............................. 131,970 983,297 Torrent Pharmaceuticals Ltd. ....................... 40,956 1,743,316
Kalyan Jewellers IndiaLtd.......................... 147,397 993,923 Torrent Power Ltd. ... 59,620 885,330
Kotak Mahindra Bank Ltd........................... 386,988 8,718,972 TrentLtd.. ..o 64,242 3,664,383
Larsen & Toubro Ltd....................oiiiiit 241,022 9,967,621 Tube Investments of India Ltd....................... 36,828 1,188,961
Lodha Developers Ltd.® . .......................... 105,742 1,478,515 TVS Motor Co. Ltd. ..o 85,490 2,722,975
LTIMindtree Ltd.® ... 26,062 1,507,582 UltraTech Cement Ltd. ...t 42,816 5,961,435
LupinLtd. ... 82,668 1,806,888 Union Bank of India Ltd............................. 554,920 824,118
Mahindra & Mahindra Ltd........................... 329,808 12,014,437 United Spirits Ltd...........oooeeeiii 106,738 1,629,634
Mankind Pharma Ltd.® ......................oc.e 44,158 1,288,341 UPLLt. o 155,210 1,241,733
MaricoLtd. ......c.oooi 184,426 1,490,085 Varun Beverages Ltd. ..., 481,382 2,861,006
Maruti Suzuki India Ltd. ..........................L. 44,322 6,357,500 VedantaLtd..............ooo 473,930 2,288,778
Max Healthcare Institute Ltd. ....................... 275,228 3,904,818 Vodafone Idea Ltd.@....................ccoeenss 9,281,724 728,730
Mphasis Ltd. .........ccoeiii 37,018 1,168,782 Voltas Ltd..........coovvveee 79,057 1,193,232
MRF L. ..o 830 1,396,652 WiproLtd. ... 933,916 2,627,065
Muthoot Finance Ltd. .....................ooeieet. 44,488 1,323,065 YesBank Ltd.@ ... 5,016,188 1,078,768
Nestle IndiaLtd. ..., 118,586 3,035,796 Zydus Lifesciences Ltd. ...t 90,636 998,149
NHPC Ltd. .. oo 1,109,710 1,047,252 529 563,671
NMDC Ltd. ... 1,118,121 898,686 Indonesia — 1.3%

NTPC Ltd.... 1,544,241 5,860,885 Alamtri Resources Indonesia Tok PT ................ 3,917,600 439,152
Oberoi Realty Ltd. ... 45478 841,905 Amman Mineral Internasional PT® .. ... .. 2,307,400 1,176,121
Oil & Natural Gas Corp. Ltd..............ooeen 1,089,956 2,986,195 Astra International Tok PT........................... 7,270,800 2,247,553
OillndiaLtd.........cooveeeii 179,642 898,599 Bank Central Asia ToK PT o oo oo 19,310,800 9,678,485
Oracle Financial Services Software Ltd............. 7,802 749,048 Bank Mandiri Persero Tok PT ...................... 13,047,604 3,551,959
Page Industries Ltd. ... 2,158 1,199,811 Bank Negara Indonesia Persero Tok PT............ 5,343,030 1,295,731
PB Fintech Ltd.@ .. ... 122,241 2,508,508 Bank Rakyat Indonesia Persero Tok PT............. 24,086,667 5,393,738
Persistent Systems Ltd..................cooo 38,346 2,240,917 Barito Pacific Tok PT.................cccoveeen.. 8,748,563 1,392,129
Petronet LNG Ltd. ..................coiiiiin.L. 265,600 870,756 Chandra Asti Pacific ToK PT. .. oo oo 3,046,000 1,712,503
Phoenix Mills Ltd. (The) ... 71,990 1,214,898 Charoen Pokphand Indonesia Tok PT .............. 2,822,000 843,424
Plindustries Ltd. ...................ooiiiiiL. 27,058 1,309,523 GoTo Gojek Tokopedia Tok PT® ................... 322,125,510 1,265,841
Pidilite Industries Ltd. ...t 55,278 1,807,567 Indofood CBP Sukses Makmur Tok PT ..o o...... 796,800 473,322
Polycab India Ltd. ... 18,758 1,453,728 Indofood Sukses Makmur Tok PT .................. 1,677,000 814,293
Power Finance Corp. Ltd. ...t 534,852 2,489,654 Kalbe Farma Tok PT. ..o 7,688,800 665,006
Power Grid Corp. of India Ltd....................... 1,608,208 5,316,361 Sumber Alfaria Trijaya Tok PT....................... 6,474,000 909,932
Prestige Estates Projects Ltd. ...................... 62,211 1,149,411 Telkom Indonesia Persero Tok PT ..o oo ooonon . 16,749,400 2,941,110
EU{‘IJ?/PKNa;LQHal Bftf;k ------------------------------ ?g;*;gg 323;8; United Tractors Tk PT ...........vvvvviviiiiin 530,243 776975

ail Vikas Nigam Ltd. .............ooooeeiiinnn, : !

RECLE. ... 473,598 2,122,817 35,577,274
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Security Shares Value Security Shares Value
Malaysia — 1.4% Singapore (continued)
AMMB Holdings Bhd. ..., 869,600 1,027,506 Yangzijiang Shipbuilding Holdings Ltd............... 929,600 $ 1,823,343
Axiata GroupBhd.............cooiiii 1,012,600 639,479 116,119,129
CELCOMDIGIBhd. ........cooviiiee 1,259,000 1,133,543 South Korea — 11.8%
CIMB Group Holdings Bhd ....................... 2,827,600 4,322,316 Alteogen INC.@ ..o o 14,263 4,601,019
GamudaBhd ... 1,581,400 1,908,743 AMOEPACIic COMP. .. v vvveeeeeeeeeii, 10,624 1,023,760
Genting Bhd®.................oo 697,200 510,137 CelFiON INC.©) ..o, 57,508 7,372,697
Hong Leong Bank Bhd ...................coon. 220,900 982,031 CJ Cheildedang COrp. ..., 2.990 538,395
IHH Healthcare Bhd .......................oooee. 747,000 1,164,725 COWaY CO. L. e eeeeeeece e 19,754 1,540,726
101 Corp. Bhd. ..o 896,400 791,517 DB Insurance Co. Ltd. ..............cooeveeiiii. 15,458 1,420,814
Kuala Lumpur Kepong Bhd..................o.oi 193,600 888,790 D00SAN BODCAL INC.v v oo 19,256 763,368
Malayan Banking Bhd.............................. 1,909,000 4,198,692 Doosan Enerbility Co. Ltd.®X)...................... 158,709 7,435,296
Maxis Bhd..........cooviee 879,800 707,888 Ecopro BM Co. Ld@© 17,596 1,391,981
MISCBhd.............cooe 348,600 608,805 ECopro CO. LA, ... oo 36,768 1,292,721
MR DIY Group MBhd®............................ 1,093,200 421,439 Hana Financial Group INC. ......vvvvvereeeeei 100,547 6,147,351
Nestle MalaysiaBhd ..., 27,800 573,348 Hanjin Kal Corp. .........ooveviiiiieeiine, 8,584 671,529
Petronas Chemicals Group Bhd .................... 857,300 775,848 Hankook Tire & Technology Co. Ltd. ................ 28,220 900,139
Petronas DaganganBhd.......................... 116,200 586,922 Hanmi Semiconductor Co. Ltd.© ... ... 15,438 1,001,320
Petronas GasBhd ........................... 299,000 1,260,497 Hanwha Aerospace Co. Ltd......................... 12,122 8,648,467
PPB GroupBhd ........ccoiiii 249,020 549,742 Hanwha Ocean Co. Ltd.@. ... 37,682 3,029,185
Press Metal Aluminium Holdings Bhd ................ 1,377,800 1,720,741 Hanwha Systems Co. Ltd........................... 26,728 1,137,289
PublicBank Bhd ... 5,086,550 5,009,583 HD Hyundai Co. Ltd.............vvveeeeeeeeeee 16,217 1,659,380
QLResourcesBhd ... 721,850 719,311 HD Hyundai Electric Co. Ltd. ..........oeeeeee. .. 8,072 2872519
RHBBank Bhd ... 498,145 715,182 HD Hyundai Heavy Industries Co. Ltd. .............. 8,134 2,854,703
SD Guthrie Bhd. ... 780,200 871,543 HD Korea Shipbuilding & Offshore Engineering
Sime Darby Bhd ... 830,000 316,401 COLM.. oo 14,940 3,839,314
Sunway Bhd. ... 813,400 898,900 HLB |nc.(a)(0) ....................................... 42,496 1,465,530
Telekom Malaysia Bhd .......................... 464,800 733,812 HMM Co. Ltd. . 91,632 1,540,587
Tenaga Nasional Bhd© ............................ 925,200 2,818,110 HYBE Co. Ltd.. o oo 7.969 1,481,132
YTLCorp.Bhd ..o 1,489,320 862,144 Hyundai Glovis Co. Ltd. ........vvv oo 13,078 1,381,470
YTL Power International Bhd ...................... 1042840 _ 993859 Hyundai Mobis Co. Ltd. ..............cccccoveeee.... 21,248 4,483,745
38,711,614 Hyundai Motor Co...........ooeviiiiiii, 47,310 7,197,142
Philippines — 0.5% Hyundai Rotem Co. Ltd............................. 27,301 3,946,583
Ayala Corp. ..o 91,308 923,528 Industrial Bank of Korea............................ 101,924 1,421,988
AyalaLandInc...........oooiiiii 2,373,800 1,014,219 Kakao Corp.......vviiieii i 110,997 4,603,974
Bank of the Philippine Islands ...................... 639,102 1,295,022 KakaoBank Corp.©....................ocoo 60,922 1,225,007
BDO Unibank Inc. ..o 867,469 2,117,600 KB Financial Group InC..............cccoviviannnn. 131,638 10,458,397
International Container Terminal Services Inc.......... 352,480 2,706,487 Kia Comp.. ..o 85,656 6,267,515
Jollibee Foods Corp..........covvvviiiiniiinnn... 184,260 684,423 Korea Aerospace Industries Ltd..................... 26,228 1,776,166
Manila Electric Co.............ooviiiiiiiiii 92,960 855,775 Korea Electric Power Corp................ooviinn 91,300 2,521,875
Metropolitan Bank & Trust Co....................... 713,800 906,415 Korea Investment Holdings Co. Ltd. ................ 14,442 1,478,485
PLDTINC. v 26,565 599,952 KoreaZincCo. Ltd. ..., 1,530 877,122
SM Investments Corp. ........coovviiiiiiiiiinn 84,660 1,184,289 Korean Air Lines Co. Ltd.............ccooiiveinnn. 67,064 1,135,419
SM Prime Holdings InC. ..o 3,635,425 1,445,881 Krafton Inc.® ... 10,193 2,400,000
13.733.501 KT&G COM. ...+ voeeeeeeeeee . 34,362 3,220,538
Singapore — 4.2% LG Chem Ltd. ..o 17,596 3,783,225
CapitaLand Ascendas REIT ..............cciviin. 1,204,814 2.772,361 [ 07 31,706 1,800,099
CapitaLand Integrated Commercial Trust. ... 2,112,091 3,566,162 LG Display Co. Ltd. ... 11,718 864,990
CapitaLand Investment Ltd./Singapore. ............. 846,600 1,803,090 LG Electronics InC.............cooiiiiiiiiii 36,114 1,998,883
DBS Group Holdings Ltd. .......................... 740250 27,170,483 LG Energy Solution Ltd.@........................ 16,766 4,683,220
Genting Singapore Ltd. 9 .......................... 1,859,200 1,048,744 LGHEH Co. Ltd. v 3,486 790,193
Grab Holdings Ltd., Class A@ 829,834 4,057,888 LG Innotek Co. Ltd........cooevvee 5,148 574,390
Keppel Ltd. ... 531,200 3,451,120 LG Uplus COMp. ... 69,388 730,419
Oversea-Chinese Banking Corp. Ltd. ............... 1,195,275 15,489,758 LS ElectricCo. Ltd. ........ccoveeiii 5,306 1,171,102
Sealtd, ADR® ............oooviiiiiniiiiiin 134,808 21,117,673 Meritz Financial Group Inc....................... 29,391 2,440,852
Sembcorp Industries Ltd................oovvviiiin 315,400 1,875,396 Mirae Asset Securities Co. Ltd. ..................... 80,676 1,101,159
Singapore Airlines Ltd. ............................. 515,000 2,689,929 NAVER COrp......ooovei 50,298 8,464,907
Singapore Exchange Ltd. .......................... 309,700 3,797,418 NH Investment & Securities Co. Ltd.................. 49,966 724,359
Singapore Technologies Engineering Ltd. ........... 564,800 3,799,568 Orion Corp./Republic of Korea®.................... 7,564 603,946
Singapore Telecommunications Ltd. ................ 2,656,000 7915271 POSCO Future M Co. L@@ ................... 12,609 1,282,704
United Overseas Bank Ltd.. .. .. ovovvoeoe 445,900 12,388,323 POSCO Holdings InC...........c.ooviviiiii . 25,743 5,661,124
Wilmar Intemational Ltd. ........................... 597,600 1,352,582 Posco International Corp.® ........................ 19277 673,985
Samsung Biologics Co. Ltd.®®) ... .. ... 6,142 4,692,657
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Security Shares Value Security Shares Value
South Korea (continued) Taiwan (continued)
Samsung C&T COrp.....vvvieiiiiiiiai e 29,650 $ 3,577,119 Global Unichip Corp..........cooovvviiiiiiiiien. 31,000 $§ 1,241,465
Samsung Electro-Mechanics Co. Ltd................ 19,042 2,023,160 Globalwafers Co. Ltd.............ccooeviiiiiinnns 95,000 1,078,346
Samsung Electronics Co. Ltd. ...................... 1,672,794 85,252,170 Hon Hai Precision Industry Co. Ltd.................. 4,482,516 26,359,343
Samsung Fire & Marine Insurance Co. Ltd. ......... 10,956 3,458,692 Hotai Motor Co. Ltd. ............ooiiiiii, 107,980 1,986,359
Samsung Heavy Industries Co. Ltd.® .............. 249,996 3,412,300 Hua Nan Financial Holdings Co. Ltd................. 3,185,060 3,051,893
Samsung Life Insurance Co. Ltd. ................... 28,552 2,577,230 INNOIUX COMP. .. 2,606,103 999,520
Samsung SDI Co. Ltd. .......cooveeiii 22,183 3,183,175 International Games System Co. Ltd................ 89,000 2,327,144
Samsung SDS Co. Ltd. ........ooevviiiiiiiiins 15,438 1,768,700 InventeC Corp......ovvvie e 830,460 1,226,527
Samyang Foods Co. Ltd.®......................... 1,501 1,551,035 Jentech Precision Industrial Co. Ltd................. 31,000 1,474,903
Shinhan Financial Group Co. Ltd.................... 150,384 7,322,782 KGI Financial Holding Co. Ltd. ..................... 5,644,763 2,859,385
SK Biopharmaceuticals Co. Ltd.@ .................. 11,787 830,128 Largan Precision Co. Ltd. ................oooiin. 36,000 2,823,593
SKHyNIXINC.....oovvi 192,404 37,290,937 Lite-On Technology Corp. ..........coovvviiiinnn. 717,371 2,836,123
SKINC. . 12,284 1,782,801 Lotes Co. Ltd. ..o 31,000 1,449,556
SK Innovation Co. Ltd. ...ttt 24,260 1,877,029 MediaTek InC. ...........coviiiii i 539,391 24,426,087
SK Square Co. Ltd.® ...........oooiii 32,890 3,542,593 Mega Financial Holding Co. Ltd..................... 4,150,395 5,903,917
SK Telecom Co. Ltd. ..o 16,782 677,850 Micro-Star International Co. Ltd..................... 263,000 1,256,437
SKC Co. Ltd.®@© .. .. 6,972 501,699 Nan Ya Plastics COrp..........oovveviiiiniiiinns 1,725,000 2,352,723
S-0ICOMP. o 13,281 599,066 Nien Made Enterprise Co. Ltd. ..................... 68,000 970,680
Woori Financial Group InC. ..............ooooiie.. 235,222 4,173,586 Novatek Microelectronics Corp...................... 207,000 3,271,361
YUhan Corp......ovvviii i 20,418 1,719,296 Pegatron Corp. ......ovvviiii 664,000 1,767,681
328,088,210 PharmaEssentia Corp.® . .......................... 88,000 1,452,808
Switzerland — 0.2% PoU Chen Corp. ... 830,000 780,540
BeOne Medicines Ltd.® ........................... 299,630 6,811,912 President Chain Store Corp......................... 166,000 1,422,534
- Quanta Computer InC. .............ccooiiiiii.. 982,000 9,146,503
Taiwan — 21.8% Realtek Semiconductor Corp. ...................... 170,642 3,262,822
Accton Technology Corp..........oovviiiiiinnn... 180,000 5,316,154 Ruentex Development Co. Ltd...................... 498,898 498,014
AcerInc. ... 996,830 1,064,975 Shanghai Commercial & Savings Bank Ltd. (The) ... 1,328,982 1,907,946
Advantech Co. Ltd. ...t 166,927 1,856,869 SIErgy COMP. vt 132,000 1,419,869
Airtac International Group .............ooovviinnnn.. 49,109 1,396,734 SinoPac Financial Holdings Co. Ltd. ................ 3,911,113 3,227,094
Alchip Technologies Ltd. ........................... 29,000 3,707,272 Synnex Technology International Corp. ............. 498,950 1,105,760
ASE Technology Holding Co. Ltd.................... 1,175,110 5,698,561 Taishin Financial Holding Co. Ltd. .................. 7,599,785 4,147,850
Asia Cement Corp. .....oovvvveeiiiieiiiie i 840,448 1,136,091 Taiwan Business Bank ............cooovviivvnnnn... 2,334,608 1,254,373
Asia Vital Components Co. Ltd...................... 123,000 3,738,494 Taiwan Cooperative Financial Holding Co. Ltd. ...... 3,782,067 3,210,024
Asustek Computer InC..............ooooiiini, 255,100 5,599,804 Taiwan High Speed Rail Corp....................... 498,000 453,851
AUO COMP. e 2,324,264 926,618 Taiwan Mobile Co. Ltd............oovve . 664,000 2,340,799
Catcher Technology Co. Ltd. ....................... 228,000 1,610,164 Taiwan Semiconductor Manufacturing Co. Ltd. ...... 8,705,670 335,161,788
Cathay Financial Holding Co. Ltd. .................. 3,333,374 6,756,203 TCC Group Holdings Co. Ltd. ...............coeenes 2,373,464 1,925,287
Chailease Holding Co. Ltd.......................... 514,802 1,987,471 Unimicron Technology Corp. ....................... 498,000 2,260,569
Chang Hwa Commercial Bank Ltd. ................. 2,212,982 1,366,889 Uni-President Enterprises Corp. .................... 1,660,694 4,383,008
Cheng Shin Rubber Industry Co. Ltd................ 664,303 888,628 United Microelectronics COrp. ...................... 4,029,000 5,582,876
China Airlines Ltd. ... 996,000 682,497 Vanguard International Semiconductor Corp......... 368,018 1,140,529
China Steel Corp..........vviviiiiiiiiiiin 4,153,484 2,697,282 Voltronic Power Technology Corp. .................. 23,000 903,429
Chunghwa Telecom Co. Ltd. ...............ooeeeas 1,328,110 5,739,133 Wan HaiLines Ltd. .......ooovveiii 246,875 730,111
Compal Electronics InC.................oooiinnn 1,330,000 1,301,541 WISErON COMP.. ... et 1,052,000 4,281,493
CTBC Financial Holding Co. Ltd. ................... 5,976,456 8,212,228 Wiwynn Corp. ... 40,000 3,650,661
Delta Electronics Inc. ... 664,000 12,508,496 WPG Holdings Ltd. ............coooiiiiiis 533,100 1,181,223
E Ink Holdings InC.........oovviiiii e, 325,000 2,212,994 Yageo CoMp.. ..o 150,683 2,647,747
E.Sun Financial Holding Co. Ltd. ................... 5,198,254 5,559,498 Yang Ming Marine Transport Corp................... 664,000 1,347,065
Eclat Textile Co. Ltd. ..........ccoveviiiiiiiint 60,208 805,362 Yuanta Financial Holding Co. Ltd. .................. 3,558,712 3,691,390
Elite Material Co. Ltd. ... 107,000 3,922,257 Zhen Ding Technology Holding Ltd.................. 231,097 963,828
eMempry Technology InC.........ooovviiiiinnns 23,000 1,566,974 608,279,170
Eva Airways Corp. ........oovviiiiiiiiins 996,000 1,255,856 Thailand — 1.3%
Evergreen Marine Corp. Taiwan Ltd.................. 364,376 2,404,479 Advanced Info Service PCL,NVDR................. 398,600 3,541,462
Far Eastern New Century Qorp. .................... 996,040 954,648 Airports of Thailand PCL, NVDR®................. 1,427,700 1,784,153
Far EasTone Telecommunications Co. Ltd.............. 664,000 1,810,993 Bangkok Dusit Medical Services PCL, NVDR ... 3,999,900 2,631,853
Ffeng TAY Epterprlsg Co.ltde..ooooeei, 191,100 755,731 Bumrungrad Hospital PCL, NVDR(C) ________________ 199’200 1,036,005
First Financial Holdlng Cp. Ltd. oo 3,984,832 3,936,353 Central Pattana PCL, NVDR®. ..................... 713,800 1,137,670
Formosa Chemicals & Fibre Corp.................. 996,740 957,234 Charoen Pokphand Foods PCL,NVDR ... ... 1,361,200 949,326
Formosa Plastllcs COMP. e 1,494,400 2,125,774 CPALLPCL NVDR ..o 1,028,500 2786370
Fortune Electric Co. Lid. ..o, 57,640 1268599 CpAMtra PCLO. ... 699,960 440,238
Fqbon Financial Holding Co. Ltd. ................... 2,822,239 7,746,111 Delta Electronics Thailand PCL, NVDR® ... 1,095,600 4,849 647
Gigabyte Technology Co. Ltd. ... 184,000 1,669,369 Gulf Development PCL&©, .. ................. 1,575,141 2,264,482
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Schedule of Investments (continued)
July 31, 2025

iShares® MSCI All Country Asia ex Japan ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Thailand (continued) o Short-Term Securities
Home Product Center PCL, NVDR®................ 2,158,143 § 470,532 0
Kasikorbank PCL, NVDR ......................... 215,800 1,067,096 “;f":g M:’(':‘etr': ';"dz " z.m oA
Krung Thai Bank PCL, NVDR ...................... 1,560,475 1,049,172 B OcK B gy T Honal S-AgENTy
) . © Shares, 4.44%©V9 43,866,991 § 43,884,537
Minor International PCL, NVDR'................... 1,278,220 972,106 BlackRock Cash Funds: T SLA
PTT Exploration & Production PCL, VDR ........... 464,884 1,789,677 haros 4 g o 5% AgeneY 24710000 2710000
PTT Oil & Retail Business PCL, NVDR®. ........... 1,062,400 449,792 A8, B 20T R AL
PTTPCLNVDR. ... 3,452,800 3,510,715 Total Short-Term Securities — 2.5%
SCBXPCL, NVDR........i 398,400 1,539,074 (Cost: $68,594,537) ............cceeiiiiieeiieee 68,594,537
Siam Cement PCL (The), NVDR®.................. 282,200 1,733,061
TMBThanachart Bank PCL,NVDR ................. 8,231,700 485,567 Total Investments — 102.2%
True Corp. PCL,NVDR® ......................... 3,651,356 1,158,458 (Cost: $2,183,562,169) .................coooiiiiiiii, 2,848,113,463
35,646,456 Liabilities in Excess of Other Assets — (2.2)% ................... (60,641,646)
Total Common Stocks — 99.2% Net Assets —100.0% ..........cooviiiiiiiiiiiiiiieen s $ 2,787,471,817
(Cost: $2,110,467,209) ............c.ovvvriiiiiiiiniaeaiinns 2,765,019,535 ) ) )
— @ Non-income producing security.
® Security exempt from registration pursuant to Rule 144A under the Securities Act of
Preferred Stocks 1933, as amended. These securities may be resold in transactions exempt from
South Korea — 0.5% o registration }o quallﬁed mst@utlpnal investors.
Hyundai Motor Co All ora pprtlon of thl_s sec_:urllty is on loan. _ . . .
y ' @ Security is valued using significant unobservable inputs and is classified as Level 3 in the
Preference Shares, NVS ........................ 8,466 980,121 fair value hierarchy.
Series 2, Preference Shares, NVS ............... 13,280 1,571,640 ©  Affiliate of the Fund.
Samsung Electronics Co. Ltd., Preference ®  Annualized 7-day yield as of period end.
Shares, NVS. ... 290,171 11,947,630 © Al or a portion of this security was purchased with the cash collateral from loaned
14,499,391 securities.
Total Preferred Stocks — 0.5%
(Cost: $4,500,423) ...........ooviiii i 14,499,391
Rights
China — 0.0%
Kangmei Pharmaceutical Co. Ltd., (Expires
1213149) 36,923 —
Total Rights — 0.0%
(COSt: $—) .o —
Total Long-Term Investments — 99.7%
(Cost: $2,114,967,632) ..........cooviiiiiiiiii i 2,779,518,926

Affiliates

Investments in issuers considered to be affiliate(s) of the Fund
as amended, were as follows:

during the year ended July 31, 2025 for purposes of Section 2(a)(3) of the Investment Company Act of 1940,

Capital

Gain

Change in Distributions

Unrealized Shares from

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

Affiliated Issuer 07/31/24 at Cost  from Sales  Gain (Loss) (Depreciation) 07/3125  07/31/25 Income Funds
BlackRock Cash Funds: Institutional, SL

Agency Shares ...........ccoovveiiennn. $19,644,699% 24,238,858 § — § 14161 $ (13,181) $43,884,537 43,866,991 $ 562,963 § —

BlackRock Cash Funds: Treasury, SL
Agency Shares...............ccoevvn.n. 16,890,000  7,820,000@ — — — 24,710,000 24,710,000 1,081,891 —
$ 14161 §  (13,181) $68,594,537 $1,644,854 § —

@ 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 All Country Asia ex Japan ETF
July 31, 2025

Derivative Financial Instruments Outstanding as of Period End

Futures Contracts
Value/
Notional Unrealized
Number of  Expiration ~ Amount  Appreciation
Description Contracts Date (000)  (Depreciation)
Long Contracts
MSCI CRING INAEX . ..o e e 22 0919/25 § 692 $ 67
MSCI Emerging Markets INAeX . . ... ... 97 09/19/25 6,006 (51,537)
$  (51,470)
Derivative Financial Instruments Categorized by Risk Exposure
As of period end, the fair values of derivative financial instruments located in the Statements of Assets and Liabilities were as follows:
Foreign
Currency Interest
Commodity Credit Equity ~ Exchange Rate Other
Contracts ~ Contracts ~ Contracts ~ Contracts ~ Contracts  Contracts Total
Assets — Derivative Financial Instruments
Futures contracts
Unrealized appreciation on futures contracts®.................cccocviviennn. $ — — 9 67 $ — - 9 — § 67
Liabilities — Derivative Financial Instruments
Futures contracts
Unrealized depreciation on futures contracts®................................. $ — — §$51537 § — 3 — —  $51537

@ Net cumulative unrealized appreciation (depreciation) on futures contracts 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 eamnings (loss).

For the period ended July 31, 2025, the effect of derivative financial instruments in the Statements of Operations was as follows:

Foreign
Currency Interest
Commodity Credit Equity  Exchange Rate Other
Contracts ~ Contracts ~ Contracts ~ Contracts ~ Contracts  Contracts Total
Net Realized Gain (Loss) from:
FULUIES CONTACES . . ... vttt e e $ — 3 —  $966,981 $ — 3 — 3 —  $966,981
Net Change in Unrealized Appreciation (Depreciation) on:
FULUIES CONMIACES . . ..o e e e $ — 3 —  §$(50,909) $ — 3 — —  $(50,909)
Average Quarterly Balances of Outstanding Derivative Financial Instruments
Futures contracts:
Average notional value Of CONETACES — I0NG ... ...ttt e $6,848,616

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 . . .. vttt et e e e e e $ 100,507,264  $2,664,512,271  $ —  $2,765,019,535
Preferred StOCKS . ..... .t — 14,499,391 — 14,499,391
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Schedule of Investments (continued)
July 31, 2025

Fair Value Hierarchy as of Period End (continued)

iShares® MSCI All Country Asia ex Japan ETF

Level 1 Level 2 Level 3 Total
Long-Term Investments (continued)
RIGNES et $ — 9 — 9 — 9 —
Short-Term Securities
Money Market FUNGS ... 68,594,537 — — 68,594,537
$ 169,101,801  $2,679,011,662 $ —  $2,848,113,463
Derivative Financial Instruments®
Assets
EQUItY CONrACES ...\ttt $ — 67 § — 67
Liabilities
EqQUItY CONracts ... ...t (51,537) — - (51,537)
$ (51,537) § 67 $ — § (51,470)

@ Derivative financial instruments are futures contracts.

See notes to financial statements.
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Schedule of Investments
July 31, 2025

iShares® MSCI Europe Financials ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Common Stocks Netherlands (continued)
Austria — 1.0% INGGroep NV ....ooiiiii e 4437518 § 103,418,253
Erste Group BankAG ........vvovoeeoeoeo 433505 § 39,649,604 NNGIOUP NV - 319407 ___ 25,547,597
- 253,432,357
Belgium —1.6% Norway — 1.0%
AGEAS SA L. 211,572 14,385,260 DNBBankASA ... 1,259,920 31,875,639
Groupe Bruxelles Lambert NV....................... 116,612 9,748,767 Gijensidige Forsikring ASA. ...........cccoviiininn. 284,417 7,481,196
KBC Group NV ... 323413 33,733,231 39,356,835
SOfiNASA ... 21,734 6,655,428 Spain — 10.1%
64,522,686 Banco Bilbao Vizcaya Argentaria SA................. 8,125,677 135,522,121
Denmark — 1.2% Bancode Sabadell SA ... 7,598,468 28,045,189
Danske Bank A/S ... 974,349 38,653,859 Banco Santander SA. ... 21,363,555 183,529,640
TrygAIS 479,940 11,577,072 Bankinter SA ... 950,902 13,573,386
50,230,931 CaixaBank SA ...t 5563784 52,345,778
Finland — 0.9% 413,016,114
Sampo OYJ, ClassA........coooviiiiiiiin, 3,405,625 36,554,856 Sweden — 6.6%
EQTAB .. 524,393 17,527,363
France —9.3% Industrivarden AB, ClasS A .......................... 169,443 6,269,040
Amundi SA(a) ....................................... 86,838 6,417,367 Industrivarden AB, Class C ..o 217,823 8,044,129
AXASA oo 2498121 120,331,983 yyoctor AB, Class B ... 2440317 70719212
BNP Paribas SA ... 1,434,901 130,831,730 L E Lundbergforetagen AB, Class B.................. 106,518 5,195,643
Credit Agrlcole SA 1,493,866 27,493,876 Nordea BankAbp ................................... 4’431’932 64,669,783
Edenred SE ..o 338,222 9,698,972 Skandinaviska Enskilda Banken AB, ClassA......... 2,234,452 39,086,210
Burazeo SE ... 57,785 3,390,811 Svenska Handelsbanken AB, ClassA..ooovviiiii, 2,061,595 25,119,248
Euronext NV 10131 ATTS1894 gy ehank AB, CIASS A ve e 1197507 31,889,644
Societe Generale SA. ... 1,016,019 64,850,974 S
I 268,520,272
381,727,207 Switzerland — 12.9%
Germany —14.3% Baloise Holding AG, Registered ..................... 57,906 13,878,036
Allianz SE, Registered ............cooovviiiiniinns 544,458 215,157,622 Banque Cantonale Vaudoise, Registered. . .......... 42,332 4,898,839
Commerzbank AG ..... SO RO R R 1,253,012 45,692,109 Helvetia Holdlng AG, Registered ..................... 51’992 12’503’112
Deutsche Bank AG, Registered.................... 2,609,506 85,948,058 Julius Baer Group Ltd. ... 291,486 19,723,186
Deutsche Boerse AG. ...........coovveiiiiiiian... 265,699 76,889,897 Partners Group Holdlng AG 32’031 43,059,161
Hannover Rueck SE ... o 85,172 25,836,361 Swiss Life Holding AG, Registered................... 40,471 41,919,763
Muenchener Rueckversicherungs-Gesellschaft AG in SWISSREAG ... eeeeeeeoeeeeeeeee e 425259 76,121,938
Mue”d‘g" Registered ... 188,589 123,463,674 UBS Group AG, Registered . ..............c......... 4,637,150 172,335,077
Talanx AG™® ... 91,265 12,096,905 Zurich Insurance GroupAG ......................... 206,348 140,751,248
Ireland —1.0% United Kingdom — 23.0%
ABGrOUp PLC ..o 2,960,398 23,353,543 31 GrOUP PLC .+ v 1,372,295 74,985,104
Bank of Ireland GI’OUp PLC.......o 1,389,548 M Admiral Group PLC .o 368,257 16,599,729
41,987,339 AvivaPLC ... ... 4,305,759 36,788,420
Italy — 10.5% BarclaysPLC ... 20,150,312 98,495,091
Banca Mediolanum SpA...............oo 315,388 5,563,060 HSBC Holdings PLC ...........covviviiiininn. 24,917,383 303,567,748
Banco BPM SpA. ..o 1,602,946 20,442,608 Legal & General Group PLC....................c... 8,279,645 28,010,578
BPERBanca SpA.........oovviiiiiii i 2,061,825 20,289,422 Lloyds Banking Group PLC..............c.ovvvvinen. 84,801,922 86,959,927
FinecoBank Banca Fineco SpA...................... 861,332 18,341,217 London Stock Exchange Group PLC................. 671,974 81,910,249
Generali........oovei 1,217,423 45,416,900 MEGPLC ... 3,246,276 11,173,340
Intesa Sanpaolo SpA.................... 21,336,241 128,556,385 NatWest Group PLC .........oooeveei 11,381,130 79,002,976
Mediobanca Banca di Credito Finanziario SpA ....... 703,879 15,496,845 Phoenix Group Holdings PLC........................ 984,149 8,606,452
Nexi SpA®) 699,098 3,992,013 Prudential PLC ... ..o 3,680,671 46,693,642
Poste ltaliane SpA®@ ........ooooviiiiiei, 643,290 13,898,221 Schroders PLC .......oveie e 1,022,376 5,255,163
UniCredit SpA ... 1,976,555 145,422,594 Standard Chartered PLC .........ovoiiiiians 2,847,646 51,049,633
Unipol Gruppo SpA ... 501,304 10,055,006 Wise PLC, Class A®). ..., 938,047 12,531,350
427,474,271 941,629,402
Netherlands — 6.2% -
ABN AMRO Bank NV, CVA® ___..................... 647,336 18,713,470 Total Long-Term Investments — 99.6%
Adyen NVEO 35,494 60,877,555 (Cost: $3,130,012,011) ... _4,068,376,860
Aegon Ltd.. ..o 1,863,261 13,315,846
ASR Nederland NV ..., 208,624 13,857,622
CVC Capital Partners PLC® ........................ 297,660 5,707,874
EXORNV ..o 124,451 11,994,140
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Schedule of Investments (continued)
July 31, 2025

Security

iShares® MSCI Europe Financials ETF

(Percentages shown are based on Net Assets)

Short-Term Securities

Money Market Funds — 0.1%
BlackRock Cash Funds: Treasury, SL Agency Shares,
430%99

Total Short-Term Securities — 0.1%

(Cost: $1,840,000) ..........oori i

Total Investments — 99.7%

(Cost: $3,131,852,011) ..o,
Other Assets Less Liabilities —0.3% ....................

Net Assets — 100.0%

Shares Value ) ) )
@ Annualized 7-day yield as of period end.
1,840,000 $ 1,840,000
........ 1,840,000
........ 4,070,216,860
........ 14,106,756

$ 4,084,323,616

@ 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.
® Non-income producing security.
©  Affiliate of the Fund.

Affiliates

Investments in issuers considered to be affiliate(s) of the Fund during the year ended July 31, 2025 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 07/31/24 atCost  from Sales  Gain (Loss) (Depreciation) — 07/31/25  07/31/25  Income Funds
BlackRock Cash Funds: Institutional, SL Agency

Shares®. ... $ —$ 41520 § — 9 (4,152) $ — 9 — — § 45509 § —

BlackRock Cash Funds: Treasury, SL Agency Shares.. 1,550,000 290,000 — — — 1,840,000 1,840,000 78,653 —

$ (4152) $ — $1,840,000 $83,203 § —

@ As of period end, the entity is no longer held.
® Represents net amount purchased (sold).

© Allor 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
EUTO STOXX B0 INAEX . . v ettt ettt et e e e et 157 09/19/25 $ 9,568 $ 87,007
FTSE 100 INGEX. . . .ttt e et et e 42 09/19/25 5,044 134,464
$ 221471
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Schedule of Investments (continued) iShares® MSCI Europe Financials ETF
July 31, 2025

Derivative Financial Instruments Categorized by Risk Exposure
As of period end, the fair values of derivative financial instruments located in the Statements of Assets and Liabilities were as follows:

Foreign
Currency Interest
Commodity Credit Equity  Exchange Rate Other
Contracts ~ Contracts ~ Contracts ~ Contracts  Contracts  Contracts Total
Assets — Derivative Financial Instruments
Futures contracts
Unrealized appreciation on futures contracts®................................ $ - 3 —  $2214711 § —  $ — 3 —  $221,471

@ Net cumulative unrealized appreciation (depreciation) on futures contracts 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 eamings (loss).

For the period ended July 31, 2025, the effect of derivative financial instruments in the Statements of Operations was as follows:

Foreign
Currency Interest
Commodity Credit Equity  Exchange Rate Other
Contracts ~ Contracts Contracts ~ Contracts  Contracts  Contracts Total
Net Realized Gain (Loss) from:
FULUIES CONtraCtS. . ..o $ — — $1,001,265 § — - $ —  $1,001,265
Net Change in Unrealized Appreciation (Depreciation) on:
FULUIES CONTACES. .. ..ottt et $ — — §$ 168,778 § — - 3 — § 168,778
Average Quarterly Balances of Outstanding Derivative Financial Instruments
Futures contracts:
Average notional value Of CONEIACES — I0NG . . ... ... e et $18,139,250

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 SHOCKS. . ..ottt $ — $4,068,376,860 $ —  $4,068,376,860
Short-Term Securities
Money Market FUNAS . ... 1,840,000 — — 1,840,000
$ 1,840,000 $4,068,376,860 $ —  $4,070,216,860
Derivative Financial Instruments®
Assets
EQUItY CONrACES ... ..\ttt e e e e $ 87,007 § 134,464  § —  $ 221,471
@ 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, 2025

iShares® MSCI Europe Small-Cap ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Common Stocks Denmark (continued)
Australia — 0.1% DFDSAIS® 3,154 § 56,624
Greatland Resources Ltd.® ... ... 50313 § 160790 omon 8O0 A s 1810
Austria — 2.5% GUbraAS© . .. . 645 35,926
ANDRITZAG .o oo oo 6,845 476,350 HLundbeck A/S ... ..o 27,843 145,055
BAWAG Group AG® ..o 7,999 1,009,533 ISSAIS....oi 15,061 432,949
CA Immobilien Anlagen AG...............coovvvveen.. 3,690 98,274 Jyske Bank A/S, Registered ......................oc.es 4,595 461,303
CPIEurope AG®© .. o i 3,630 75,403 Matas A/S ... o 3,585 73,536
DO&COAG ..o 792 178,676 Netcompany Group A/S@®X© ... 4,116 150,933
EUNAG ..o 3,578 96,689 NKT AIS® 5475 481,651
Lenzing AG® ... 1,995 55,805 NTG Nordic Transport Group A/S, Class A® ............ 1,038 31,109
Oesterreichische POStAG . ..o oo 3,468 120,966 Per Aarsleff Holding A/S . ... 1,769 190,516
PalfiNGEr AG . ... oo 1,578 65,630 Ringkjoebing Landbobank AS.......................... 2,566 565,678
POMTAG oo 1,882 63,272 Royal Unibrew A/S . ... 5,093 381,698
Raiffeisen Bank Intemational AG. ...................... 13,498 389,747 Scandinavian Tobacco Group A/S, Class A®) ... 4,819 63,141
SBOAG. ... . oo 970 32,100 Schouw & CO.AIS ... 1,302 122,628
UNIQA INSUrance GroupAG . .........vveeeeieeeennn 12,526 180,458 Sydbank A/S. ... 5,268 390,291
Vienna Insurance Group AG Wiener TORMPLC, Class A ... 5,865 108,230
Versicherung GIUPPe . ..............evveeeeeiinnn 3,902 205,888 Zealand Pharma A/S® ... 6,498 336,192
voestalpine AG ... 10,877 299,450 5,905,430
WienerbergerAG ... 11,122 372,836 Finland — 2.6%
3,721,077 Citycon OYJd .o 8,293 35,717
Belgium — 3.3% FINNGIT OYJ. ... 8,834 28,958
Ackermans & van Haaren NV.......................... 2,369 581,107 Harvia OYJ......oooo 1,714 99,366
Aedifica SA . .o 4,833 355,651 Hiab OYJ,ClassB..........ccoovviiiiiiiii 3,939 268,814
Azelis GIOUp NV ... 17,439 270,943 Huhtamaki OYJ.........oooo 9,947 342,370
BarCoO NV, oo oo 6,780 105,672 Kalmar OYJ, Class B.............ccoooiiiiiiiiiin 3,939 177,759
BEKAErt SA ... e 3,587 147,739 Kemira OYJ ... 11,656 248,056
COfinimMO SA .o oo 3915 339,831 Kempower OYJ@© ... 2,252 40,937
Colruyt Group NV ... 3,226 137,804 Kojamo OYJ@ ... 13,887 176,545
Deme Group NV ..........cooiiiereiiiieeii 774 115,844 Konecranes OYJ..........cooooinin, 6,811 567,575
FAGION ..o 6,615 163,568 Mandatum OYJ ... 43,612 295,825
Galapagos NV@© ... 4,601 150,563 Marimekko OYJ...........oov 3,250 48,364
KBCANCOMA v oo 3,896 283,224 Metsa Board OYJ, Class B ........................... 16,479 60,625
Kinepolis Group NV................................. 1,356 56,112 Nokian Renkaat OYJ®...................... 12721 114,205
Melexis NV . oo 2,035 155,646 Outokumpu OYJ© ... 37,532 141,222
Montea NV ... 1,879 139,891 Putilo OYJ .o 7,845 122,396
Ontex Group NV ... 6,745 52,296 QT Group OYJ®.......o 1915 131,776
Proximus SADP .o oo 13,770 114,411 Revenio Group OYJ......ooviviiiiii 2,298 68,813
RECHCEI SA. ...t 4,207 51,193 TietoEVRY OYJ.. o 10,959 188,647
Retail Estates NV ..o 1,198 89,007 Tokmanni Group Corp.© ... 4,680 45,828
Shurgard Self Storage Ltd. ........................... 3,515 139,483 Valmet OYJ.......oooi 14,958 539,712
SONAY SA ... 7537 236,154 YIT OYJ @ 14,863 51,494
Tessenderlo Group SA .......ooiiiiiiii i 2,173 64,644 3,795,004
Umicore SA .o 20,049 316,850 France —7.7%
Vastned NV. ... 841 28,434 Air France-KLM, NVS® ... 12,077 158,505
VGP NV .. 1,395 146,698 Altarea SCA ... ..o 556 68,624
Warehouses De Pauw CVA. ... 18,326 427,658 AN SA. .o 3,042 247,239
Xior Student Housing NV.............ooiiiiiin, 3,709 130,891 Antin Infrastructure Partners SA ........................ 3,578 52,247
4,801,314 Aperam SA ... .. 4,476 131,657
China — 0.0% Assystem SA ... 637 35,195
Boshiwa International Holding Ltd.® .. ................ 20,000 _ AUDAY ... 725 41,500
Beneteau SACA® ... ... 3,690 34,256
Denmark — 4.0% Canal+ SA,NVS® .. 71,262 225,425
ALK-ADello AISE) ..o 13,371 387,944 CamilaSA . oo 5911 116,135
AmBrandA/S ... 77,961 215,262 Cie. dBSAIPES . v 2,078 54 542
AmbuA/S, ClassB................oooiiiii 19,183 280,031 Clariane SE® ... . o 10,575 54,828
Bavarian Nordic A/S®.....................oo 7,988 289,135 COfACE SA. . oo oo 10,624 197,529
CBrain AIS® ... i 1,127 36,873 Derichebourg SA ...........oiieiiei e 9,540 62,734
ChemometeCA/S ...t 1,762 135,993 Elior Group SA®®) 11,939 35,455
DISNordenA/S...........ooooii 2,140 74,422 Elis SA ... 16,773 462,433
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France (continued) Germany (continued)
Emeis SA®. ... 7,456 115,965 AdeSSOSE ... 360 $ 33,318
EQUaSENS .. .. 603 33,079 AIXIION SE . ... 11,319 190,602
Eramet SA© . ... .. 861 47,612 AlzChem GroupAG ..o 611 103,425
Esso SAFrancaise..........coovvviiiiiiiiiiiiin 248 27,275 Aroundtown SA® 77,735 280,320
Etablissements Maurel et Prom SA ..................... 6,080 37,339 Atoss Software SE.............iiiiii 963 129,169
Eutelsat Communications SACA®©) .. ............... 11,798 42,221 AUTUDISAG . ... 3,200 319,183
Exail Technologies SA,NVS® . ......................... 965 130,409 Auto? Group SE@®) 13,353 400,295
EX0SeNs SAS ...t 2,571 120,101 Bechtle AGY) ... i 8,326 361,380
FnacDarty SA ... ..o 1,191 40,318 Befesa SA®) ... 3,380 101,352
Forvia SE@. ... ... 16,985 215,934 Bilfinger SE....... ..o 3,666 394,408
Gaztransport Et Technigaz SA..................ocee. 3,587 674,662 CANCOMSE ... ot 2,499 73,208
Havas NV ..o 67,670 108,700 Carl Zeiss Meditec AG, Bearer®........................ 3,649 201,213
ICADE ... 3,559 84,582 Ceconomy AG® ... ... .. 15,192 76,761
ID Logistics Group SACA®. . ..................cccen.. 330 165,658 Cewe Stiftung & Co. KGaA ...........covvvviiinnnn. 542 62,070
Imerys SA ..o 3,404 83,801 CureVac NV® . 10,863 57,295
Interparfums SA ... o 2,554 93,785 Dermapharm Holding SE...............cooiiiiiins 1,598 61,200
IPSOS SA ..o 3,516 157,877 Deutsche Pfandbriefbank AG®)......................... 13,286 82,715
JCDECAUX SE. ... 7,587 124,735 DEeUZAG. ... 13,188 115,651
Kaufman &Broad SA ........... ... 1,156 41,186 Douglas AG, NVS.........ooii 3,198 38,101
LISESA. . 1,620 87,561 DUBITAG . .. 5,228 134,374
Louis Hachette Group, NVS ...t 69,437 129,383 Eckert & Ziegler SE ... 1,542 117,305
Manitou BF SA ... 1,275 28,128 Elmos Semiconductor SE ... 751 74,957
Mercialys SA ... 9,813 121,325 Energiekontor AG..........coooiiii 731 41,081
Mersen SA ... 2,188 59,920 Evotec SE@© 14,179 113,282
Metropole Television SA.............ccoviiiiiinnnn. 2,539 37,088 Fielmann Group AG.........covviiii i 2,601 164,805
Nexans SA ... i 3,321 477,295 flateXDEGIROAG. ... 8,375 253,120
Nexity SA@. ... .. 3,618 47,143 Formycon AG@©) ... . 656 20,929
Opmobility.....oove e 6,067 92,897 Fraport AG Frankfurt Airport Services Worldwide® ...... 3,753 279,283
Peugeot Invest SA ... 495 42,763 FreenetAG ... ..o 12,080 391,789
Pierre Et Vacances SA,NVS® ......................... 15,139 29,332 Friedrich Vorwerk Group SE...............cocoiieans 701 68,132
Planisware SA,NVS ... 2,084 50,487 Gerresheimer AG® ... ..o, 3,514 173,254
Pluxee NV,NVS ... 9,053 183,579 GFT Technologies SE@ ......................cooieee. 1,714 35,508
Quadient SA. ... 2,442 44,889 Grand City Properties SA®.................ocoevenen. 7,212 90,929
Remy Cointreau SA....... ... 2,364 140,347 Grenke AG ... 2,724 55,477
Rubis SCA ... 7,864 249,020 Hamborner REITAG .........ccoviii i 7,273 47,136
SCORSE .. i 15,423 502,436 HelloFresh SE® ... .. i 16,152 169,962
SEB SA 2,534 185,102 HensoldtAG. ..o 6,457 708,134
Seche Environnement SACA,NVS ..................... 225 26,140 Hornbach Holding AG & Co. KGaA ..................... 1,084 127,461
SESSA, ClassA. ..o 37,066 254,892 Hugo BossAG .............coviiiiii 4,666 217,310
Societe BICSA ... 2,100 127,687 Hypoport SE@© . 425 90,692
SOITEC® L. 2,751 119,157 IONOS Group SE®@ ... 4,962 235,330
Sopra Steria Group . ......vvveviie i 1,458 314,151 Jenoptik AG ... 5,373 113,865
SPIESA. . 14,469 851,520 JOST Werke SE®) ... ... 1,246 73,349
Technip Energies NV 13,658 589,771 K+S AG, Registered. ..........ccoooiiiiiiiins 17,246 260,893
Television Francaise 1SA ..o, 4,375 41,831 KION GroupAG ... 7,376 453,438
TAGANO SA ... 892 152,117 Kloeckner & Co. SE.........coviiiiiiiiiiie 5,283 38,524
Ubisoft Entertainment SA®............................. 9,946 104,895 KONtrONAG . ... 4,202 135,557
ValBo SE ..o 22,424 243,961 KIoneSAG. ... 1,440 213,229
Vallourec SACA. . ... 16,706 312,220 LanXeSSAG ....viiii i 8,306 228,099
Verallia SA®) ... 7,364 236,929 MBBSE. .. .o oi i 161 32,229
Vicat SACA. ... 1,642 106,342 Mutares SE & Co. KGaA® ...................coeviin. 1,448 49,885
Virbac SACA ... 433 171,478 Nagarmo SE..........ooviiiii i 680 43,005
Vivendi SE ... 68,337 259,052 Nordex SE®). .. ..o 13,171 323,294
Voltalia SA®© 4,065 34,367 Norma Group SE ......vivieiiiee e 3,015 53,666
VUSIONGIOUD .« ..o 643 165,286 Northern Data AG®© . ................................ 1,260 30,446
WaVESIONE . ....veeeeeee e 767 50,747 Patrizia SE© ... ..o 4111 36,683
Wendel SE ... 2,485 232,859 Pfeiffer Vacuum Technology AG ....................c.. 369 65,439
Worldline SA®®_ 19,857 72,338 PNEAGE ... 2,713 46,781
X-Fab Silicon Foundries SE@®© ... 5,772 41,990 ProSiebenSat.1 Media SE© . ... 12,982 118,332
11,341,968 PUMa SE©) 10,621 224,512
Germany — 8.8% Redcare Pharmacy NV@®© ... 1,548 171,349
T81AG. ..ot 3,610 75,891 RENK GrOUpAG.......ooviiii 7,652 594,005
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Security Shares Value Security Shares Value
Germany (continued) Italy (continued)
RTL Group SA@©) . . 3,989 157,235 De'Longhi SPA ... 7,746 $ 254,057
SAF-Holland SE ... 4,511 81,375 ELEN. SPA. .o 5,096 67,867
Salzgitter AG ... 2,479 64,276 Enav SpA® 27,641 121,262
Schaeffler AG ... 18,945 109,532 ERG SPA. ..o 5473 118,569
Schott Pharma AG & Co. KGaA®©....................... 3,782 102,073 Ferretti SPA©. ... 13,009 39,248
Secunet Security Networks AG© ....................... 160 39,776 FilaSpA . ..o 3,105 30,608
SGL Carbon SE@© 5,923 23,194 Fincantieri SpA® ... ... ... 9,858 190,776
SIONICAG. ... 1,364 58,974 GVS SpA@®) 8,464 47,457
SiXESE . 1,399 145,064 Hera SpA. ..o 84,057 359,676
SMA Solar Technology AG®. .............oevviiviinne. 1,575 36,053 Industrie De Nora SpA ... 3,291 24,720
Stabilus SE.......o 2,441 69,976 Intercos SPA,NVS ..o 5,317 70,993
Stroeer SE& Co. KGaA ........coovvviiiiiiiiiinn, 3,407 183,066 Interpump Group SpA . ... 7,720 316,738
Suedzucker AG ... ... 6,087 69,706 FEN SPA. ..o 59,330 169,901
SUESS MicroTeC SE ......ooviiiiiiiiieee e 1,860 67,424 Italgas SPA . ... 62,363 517,449
TAG Immobilien AG.........oooviiiiii 17,919 288,102 Iveco Group NV. ... 17,871 369,390
TakktAG ..o 2,160 13,259 Juventus Football Club SpA, NVS®@©_ . ... ... 11,526 36,435
TeamViewer SE@® ... 14,771 151,062 Lottomatica Group SpA .........ooiiiii 25,586 690,258
thyssenkrupp AG). ... 50,372 583,064 LU-VE SPANVS e 834 30,848
Thyssenkrupp Nucera AG & Co. KGaa®@®®© . ... 2,446 29,172 Maire SPA . ... 15,041 208,927
United Internet AG, Registered ......................... 7,852 225,062 MARR SPA .. 3,220 37,719
Verbio SE©. ... 2,265 29,349 MFE-MediaForEurope NV, Class A ..................... 17,569 55,680
VoSSIONAG. ... 971 95,233 MFE-MediaForEurope NV, Class B ..................... 5,555 24,963
Wacker Chemie AG© ..o, 1,848 137,548 NewPrinces SpA, NVS® ... ... 1,998 52,069
Wacker Neuson SE ..........cooiiviiiiiiiiiis 3,123 81,697 OVS SpA®) 15,844 65,589
Wuestenrot & Wuerttembergische AG................... 2,345 37,529 Pharmanutra SpA. ..o 360 18,850
12,953,188 Piaggio &C SpA ....................................... 18,228 39,349
Hong Kong —0.0% Pirelli & C SpA(b) ....................................... 40,893 275,675
Peace Mark Holdings Ltd. @@ 30,000 — RAI Way SpA(b) ---------------------------------------- 9,925 66,258
RePlY SPA . ... 2,295 359,475
Ireland — 0.6% Saipem SpA© L 131,322 351,028
CairnHomesPLC. ..., 64,013 159,253 Salvatore Ferragamo SpA(a)(C) __________________________ 5,025 28,418
Dalata Hotel Group PLC. ... 17,924 130,502 Sanlorenzo SpA/Ameglia. ...........ocovviiiiiiiinns. 1,626 54,801
Glanbia PLC....... ..ot 19,584 284,553 Sesa SPA©). . 773 58,208
Glenveagh Properties PLC®® ........................ 55,286 117,918 SOLSPA ..o 4,151 221,697
Irish Residential Properties REITPLC................... 53,280 59,344 Tamburi Investment Partners SpA ...................... 10,327 90,940
Uniphar PLC...........oooii 23,227 105,292 Technogym SpA® ... 11,485 177,205
856,862 Technoprobe SpA®@ . ... ... 16,893 138,603
Italy — 7.0% Webuild SpA. ... 51,957 233,840
A2ASPA ..o 159,063 387,597 Wit SPA. ..o 1,222 21,752
ACEASPA. .+ oo 5386 119,528 Zignago Vetro SpA©) ... 2,930 26,205
Amplifon SPA. ... 12,615 212,360 10,264,778
Ariston Holding NV............oo 8,260 43,002 Netherlands — 2.9%
Arnoldo Mondadori Editore SpA ...l 13,367 30,814 Aalberts NV ..o 10,058 321,476
Ascopiave SpA ... 7,273 25,122 Allfunds Group PLC........ooiiviiiii 31,199 216,028
Azimut Holding SpA. ... 1,751 399,446 AMG Critical Materials NV..................ocooeeiinns. 3,150 88,694
Banca Generali SpA ..o 5,908 329,975 Arcadis NV ... 7,356 367,121
Banca IFIS SpA. ... 3,126 86,573 Basic-Fit NV@®© 5,106 144,145
Banca Monte dei Paschi di Siena SpA .................. 83,351 709,602 Brunel International NV...........covviiiiiin, 1,994 20,716
Banca Popolare di Sondrio SpA ... 9,207 126,073 CorbioN NV . .. 5,230 99,254
Banco di Desio e della Brianza SpA..................... 3,338 28,560 Eurocommercial Properties NV ......................... 4,480 136,743
BFF Bank SpA®@®) . 18,277 216,988 Flow Traders Ltd. ...........voevveireineiniaeneennn. 3,539 106,000
Bio On SpA®@©@) 801 — FUGO NV 11,398 163,389
Brembo NV.......cooi 15,179 145,517 Just Eat Takeaway.com NV@®) ... 18,023 411,689
Brunello Cucinelli SpA....................... 3,476 389,808 Koninklijke BAM Groep NV ..........oooiiiiiiine. 27,601 240,963
BuzziSpA ... ... 8,878 463,605 Koninklijke Heijmans NV ... 2,547 162,338
Carel Industries SPA® ..., 5,149 139,871 Koninklijke Vopak NV ................coooiiiiiiii 5,969 285,145
Cembre SPA. ... 634 43,049 OCI NV . e 10,629 88,533
Cementir Holding V... 4,861 72,215 Pharming Group NV® ... 72,315 79,476
CIR SpA-Compagnie Industriali®....................... 50,105 38,610 Pharvaris NV@ .o 2,219 44 114
Credito Emiliano SpA ... 8,576 129,999 PostNL NV 30,825 33,612
d'Amico International Shipping SA ...................... 4913 20,247 SBM OffShore NV . ... oo 14,292 372,725
Danieli & C Officine Meccaniche SpA ................... 994 42,714 Signify NV®) 12,992 310,802
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Netherlands (continued) Portugal (continued)
Sligro Food Group NV 2,130 § 26,923 Navigator Co. SA(The)......ccvvviiiiiiiien 21,79 § 76,973
TKHGroup NV ..o 3,795 156,101 NOSSGPSSA ...t 20,992 86,532
TomTom NV@© 5,694 34,281 REN - Redes Energeticas Nacionais SGPS SA.......... 40,545 137,590
Van Lanschot Kempen NV.................coooiin 2,865 186,613 Semapa-Sociedade de Investimento e Gestao .......... 1,732 33,918
Wereldhave NV, 4,015 82,180 Sonae SGPSSA. ... 79,433 114,580
4,179,061 1,336,815
Norway — 4.6% Singapore — 0.0%
Aker ASA, ClasS A ........cooeiii i 2,222 153,238 Jurong Technologies Industrial Corp. Ltd.®@ ... ... 60,000 1
Aker SOIUIONS ASA ... .. 30,783 91,047 .
ABASA. ...t 8,023 110,815 Spain — 3.2%
Austevoll Seafood ASA. ................................ 9,018 82,984 ACENOXSA v 19,080 220,174
AutoStore Holdings Ltd.@® 122,282 85,908 Aed.as Homes SA®) ... ... oo 855 20,575
Bakkafrost PIF ........covvviiiiieei e 5,142 205,393 Almirall SA ... SRRSEREREREE LSRR 7,988 96,153
BlueNOrd ASA . . 2461 117,499 Atresmedia Corp. de Medios de Comunicacion SA ...... 9,000 50,860
BWLPGLI.®© 9,707 129,042 Audax Renovables SA ... 15,713 25,922
BWOffshore Ltd. oo oo 10,246 34,637 CIEAutomotive SA...........ooiiiiiii 4,285 128,652
Cadeler AS® 22,690 119,446 Construcciones y Auxiliar de Ferrocarriles SA ........... 1,969 119,235
DNOASA .ot 43,443 59326  Distribuidora Intemacional de Alimentacion SA®) ... 1417 46,410
DOF Group ASA 14,717 134,753 eDreams ODIGEO SA® ... ..o, 9,135 86,461
Elkem ASA®O 30,454 70,759 Enagas SA ... 23,589 353,304
EIOPAKASA. .. ..o 13,382 64,977 Ence Energiay Celulosa SA. ... 12,245 38,533
Entra ASA®® 4,609 56,617 Fluidra SA.....oooooiiii 9,781 243,944
Europris ASA(b) ........................................ 16,346 153,117 Gestamp Automocion SA(b) ............................. 14,582 54,814
Flex ING Ltd.. o 3393 84,672 Grenergy Renovables SA® ............................ 1,350 100,049
FrOnting PLC ..o voeeeeeeeeeeeee 14,691 270,524 Indra Sistemas SA ... 8,085 334,085
Golden Ocean GfOUp Ltd.@© 11,116 92,036 Inmobiliaria Colonial SOCIMISA. ....................... 32,043 212,203
Grieg Seafood ASA®©@ 5,630 37,469 Laboratorios Farmaceuticos Rovi SA.................... 2,082 128,516
Hexagon Composites ASA@© ... 17147 28,332 Linea Directa Aseguradora SA Cia de Seguros
Hoegh AUtoliners ASA. .......vvvveeee 10,686 107,385 YREBSEQUIOS ... 57,675 88,857
KIHTOMASA. .. ..o 19,667 119,618 Logista Integral SA............ooconnn 6,108 193,321
Leroy Seafood GroUp ASA .......evveeeserieeeeeens 27,015 122,893 Melia Hotels International SA.....................o..... 11,522 102,306
MPC Container ShipS ASA ...+ .vvveeiieeeeeiii 37,492 69,064 Merlin Properties SOCIMI SA. .......................... 39,936 552,956
NORBITASA . oo 3,543 70,408 Neinor Homes SA®) . ... 3,600 69,972
Norconsult Norge A/S ..o 10,457 43,897 Pharma Mar SA. .. L 1,423 129,709
Nordic Semiconductor ASA@ . 17,577 238,960 Prosegur C?Sh SA®) RRRISLILERRIIEELPPRPREEPPRPRLS 33,726 28,905
Norwegian Air Shuttie ASA® .......................... 48,842 79,889 Prosegur Cia. de Seguridad SA......................... 13,748 40,714
Odfiell Drilling Ltd. .........oooveeoeeieeeieei, 9,872 70,145 SacyrSA............ R S TTTICRIITEPRTPPOLS 55,690 228,037
Odfiell SE, CIasS A ....vvvveeeeeeeeeeeeee, 2,050 25146 Solaria EneLg|a y Medio Ambiente SA@© ... 8,223 105,732
Paratus Energy Services Ltd. ........................... 8240 31418 Talgo SA®IO) . 6,819 23,586
Protector FOrSIKANG ASA . ....vvveveeee e 5,429 265,063 Tet?nlc_as Reunidas SA® ... 4,837 119,120
Scatec ASA®®) 12,960 128,586 Unicaja Banco SA®...................oo 105,013 275911
SpareBank 1 Nord Norge ............................... 9,569 136,932 V!drala S 2,216 238,545
SpareBank 10estlandet ... 4,781 89,095 Viscofan SA ... 4,107 ﬂ
SpareBank 1 SMN ... ... 13,298 247,094 4,738,593
SpareBank 1 Sor-Norge ASA ..........ooviviiiiiiins 20,980 367,453 Sweden — 11.1%
Stolt-Nielsen Ltd. ... 2,317 67,801 AAKAB ..o 18,392 473,123
Storebrand ASA ...t 43,405 616,363 AcadeMedia AB®. ... 8,109 74,252
SUDSEA 7 SA .o 22,996 445,639 AddLife AB, ClassB..............oooiiiii 12,023 211,727
TGS ASA . 19,548 143,616 Addnode Group AB, ClassB.............c.ccoovvivinnnn. 12,449 142,434
TOMRA Systems ASA. ......oiviii e 22,847 317,347 AFRY AB ... 9,979 154,461
Vend Marketplaces ASA, ClassA....................... 7,166 282,856 Alimak Group AB®) ... 7,176 123,006
Vend Marketplaces ASA, ClassB....................... 10,135 380,810 AlleimaAB. ... ... 19,538 138,074
Wallenius Wilhelmsen ASA . .........ccoovveiieeeiin, 11,097 99,276 AmbeaAB®) ... 8,055 101,336
Wilh Wilhelmsen Holding ASA, ClassA ................. 1,023 47,149 AQGIOUPAB . ...\t 6,199 126,338
6796494  ATOAB CIaSSB........ooooiiiiii 21,406 74,595
Portugal — 0.9% Asmodee Group AB, Class B®)......................... 13,657 171,991
Altri SGPS SA® ... 7,245 39429  Alium LjungbergAB, Class B ... 27,036 87444
Banco Comercial Portugues SA, Class R................ 848,683 696,891 Attendo AB®) ... 10,921 76,309
Corticeira Amorim SGPS SA............................. 3,870 34,397 Avanza Bank Holding AB. ... 12,746 469,557
CTT-Correios de Portugal SA. 7,931 66,838 AXFOOd AB ... 10,986 327,364
Mota-Engil SGPS SA .......ovoviiiiiii, 9,720 49,667 Betsson AB, Class B ..., 11,810 199,971
Better Collective A/IS@© ... .. 3,888 54,889
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Sweden (continued) Sweden (continued)

BiliaAB, ClassS A .......vvieii i 6,192 § 72,752 Platzer Fastigheter Holding AB, Class B................. 6,177 44,017
Billerud Aktiebolag .................cooeiiii 22,925 194,650 Polestar Automotive Holding U.K. PLC, Class A@© _ . . 41,993 44,932
BioArctic AB, Class B@®© ... 3,692 80,835 RatosAB, ClassB ............cccvviiiiiiiiiiine. 21,044 74,498
BioGaiaAB, Class B .............cooiviiiiiiiiins 8,776 87,811 RaySearch Laboratories AB ..............cccoiviiiinn. 2,896 99,255
BoneSupport Holding AB®®) . ......................... 5,762 194,593 RUSEAAB ... 5,761 45,053
Boozt AB@®) 5,637 50,185 Samhallsbyggnadsbolaget i Norden AB© ............... 105,866 53,080
Bravida Holding AB® ..................ccooiiiin, 20,863 195,777 Scandic Hotels Group AB® .......................c.... 15,674 129,974
BUfabAB ... ..o 13,397 132,860 Sdiptech AB, Class B® ................................ 3,195 64,225
Bure EQUity AB ... 5,517 162,869 SectraAB, ClassB............ccocoiiiiiiiii 13,819 512,353
Camurus AB®) .. ..o 3,587 248,880 SinchAB@® 64,194 220,375
CastellumAB ... 42,884 488,172 SKIStar AB. ... 4,238 66,856
CatenaAB. ... 4,597 207,666 SSABAB, Class A .......oooiiiiiii i 23,059 132,973
Cibus Nordic Real Estate ABpubl....................... 6,723 119,155 SSABAB, Class B ..........cooiiiiiiie i 64,025 361,848
Clas Ohlson AB, Class B ..................covviiininn 3,964 137,925 Storskogen Group AB, ClassB ....................o.... 143,056 166,035
CloettaAB, ClassB ..o 19,176 61,671 Storytel AB ... 5,467 47,597
Corem Property GroupAB, Class B..................... 59,153 26,384 Surgical Science Sweden AB@ ......................... 3,806 57,673
Creades AB, ClasSA........cooiiiiiiiiiee i 5,280 42,162 Svolder AB, Class B............ccoovvviiiiiiiiiiiin 8,521 47,953
Dios Fastigheter AB...........cooiiiiii 10,530 69,180 SwecoAB, Class B ........c.ooviiiiiii 20,276 319,844
Dometic Group AB® ... 31,221 157,711 SwedenCare AB ...........coiii i 5,426 21,035
Electrolux AB, Class B® .............cccoovvivininnnn, 22,800 138,866 SYNSamMAB . ... 13,304 72,578
Electrolux Professional AB, Class B..................... 24,469 166,260 Thule Group AB®). .. ... 10,995 310,958
ElektaAB, Class B..........ccooivviiiiiii i 36,873 181,825 Troax Group AB. ... 4,219 58,945
Embracer Group AB@ .. ... 14,108 145,941 Truecaller AB, Class B ..........coovviiiiiiiiieans 27,378 136,761
EngeonAB ... 4,246 33,271 VBG GroupAB, Class B..............coooiiiiiiiiis 1,766 50,740
Fabege AB ... ..o 21,790 182,636 Vimian Group AB® ... . i 18,240 61,867
FastPartner AB, Class A.............cooveiiiiiiiinin 5,445 27,786 Vitec Software Group AB, Class B ...................... 3,475 134,717
Getinge AB, Class B ..........ooviiiiii i 23,180 457,533 Vitrolife AB ..o 7517 110,462
GrangesAB ... 10,627 142,499 Wallenstam AB, Class B...............coovviiiiininnn 38,934 176,458
Hemnet GroupAB ..o 8,806 253,599 Wihlborgs Fastigheter AB ... 28,052 275,669
Hexatronic Group AB@© ... 17,019 36,148 Xvivo Perfusion AB®). . ... ... 2,547 51,917
HEXPOIAB . ..o 26,820 230,947 Yubico AB@© 4,824 66,384
HMS Networks AB® .. ..o 3,382 142,111 16,328,268
Hoist Finance AB®) ... ... .. ... 4,895 48,229 Switzerland — 10.8%

Hufvudstaden AB, ClassA..................c..oen 11,218 135,745 Accelleron INdUstries AG ............................... 9,626 876,754
Husqvarna AB, Class B ... 36,012 195,045 Adecco Group AG, Registered........................... 17,038 536,495
INStalcOAB . ..o 25,521 66,826 Alireal Holding AG, Registered. .............cccooooo... 1,531 346,288
Intea Fastigheter AB® ... 6,803 53,094 AISO Holding AG, Registered.......................... 589 177,895
INVISIOAB. ... 3,756 121,698 ams-OSRAMAG®. . . 9,957 131,241
IMWIdOAB ..o 5,181 96,331 ATBONIBAG ... ..o 5,187 35,131
UM AB . 6,178 88,531 Aryzta AG@ 2417 226,843
Kinnevik AB, ClassB...........cooiiviiiii s 24,826 222,589 Autoneum HOldiNGAG ......vvve oo 256 45511
Lindab International AB...............ccooiiiiiiiinnn 7,183 150,976 Bachem HOldINGAG ... . .eeeeeeeiie e 3423 288,376
LoomisAB, ClassB...........ccooviiiiiiiiiiiiiinnn. 7,184 284,050 Basilea Pharmaceutica Ag Allschwil, Registered(a) ''''''' 1,274 90,348
Medicover AB, Class B................ccooooniinn 6,756 189,259 Belimo Holding AG, Registered ......................... 1,002 1,166,055
MEKO AB ............................................. 4,110 35,981 Bossard Holdlng AG, Class A’ Reglstered ............... 588 124’618
Mildef Group AB ... 4,052 71,319 Bucher Industries AG, Registered....................... 675 318,768
Millicom International Cellular SA....................... 10,471 420,411 Burckhardt Compression Holding AG ................... 328 292114
MIPSAB ... 2,638 111,802 Burkhalter HOIIING AG. ..............ccoovviriiiiiin 745 133,973
Modern Times Group MTG AB, Class B®............... 8,445 86,820 Bystronic AG, Registered. .............................. 156 77,304
Munters Group AB®) 13,116 184,585 Cembra Money Bank AG ...............coevveeiiiiiin, 3,027 339,721
MyCronicAB ... 15,856 344,057 Clariant AG, Registered ................................ 21,975 225,528
NCAB Group AB® ... ... 17,925 96,867 Comet Holding AG, Registered ......................... 742 186,821
NCCAB, Class B.............oocovioiiii 8,537 161,650 COSMO Pharmaceuticals NV .......................... 836 59,971
New Wave Group AB, ClassB.......................... 9,328 111,712 Daetwyler Holding AG, Bearer.......................... 776 138,201
Nolato AB, Class B.........ccovoiiiiii i, 19,359 114,517 DKSH HOIINGAG ... oo 3,626 250,739
Nordnet AB publ ... 14,064 379,814 dormakaba HoldiNg AG. ................................ 321 309,869
Norion Bank AB@) . .. ... oo 4,938 31,552 Dottikon Es Holding AG@ 361 140,338
NP3 Fastigheter AB..............c.oooni 3,429 90,898 EFG International AG ................cccoocevivern.. 9,600 190,278
Nyfosa AB 16,908 146,581 Emmi AG, Registered .................................. 219 199’345
Pandox AB, Class B............cooooii 11,006 196,527 Flughafen Zurich AG, Registered ....................... 2,033 572,974
Paradox Interactive AB..................ooiiiiiiiiin 3,807 65,095 Forbo Holding AG, Registered .......................... 9% 91,057
Peab AB, Class B.................cc..cvooeeieei.. 17,438 131,144 GalenicaAG® . 5,111 542429
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(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Switzerland (continued) United Kingdom (continued)
Georg FisCher AG. ......c.veii i 7,942 621,292 B&M European Value Retail SA......................... 102,393 302,660
Hiag Immobilien Holding AG..............ooooiviiinn 452 60,113 Babcock International Group PLC....................... 25,704 352,410
Huber + Suhner AG, Registered ........................ 1,473 196,684 Bakkavor Group PLC® ..............cccoii, 20,547 63,768
Implenia AG, Registered ... 1,187 79,896 Balfour Beatty PLC...........ooiiiiiiiii 51,725 369,652
Inficon Holding AG ... 1,738 209,127 Baltic Classifieds Group PLC ...t 47,011 222,265
Interroll Holding AG, Registered ........................ 74 208,382 Beazley PLC ..o 64,205 756,510
Intershop Holding AG ... 569 105,329 Bellway PLC..... ..o 12,038 393,979
Kardex Holding AG, Registered......................... 630 242,592 Berkeley Group Holdings PLC .............cccoiiieenns 10,053 483,467
Komax Holding AG, Registered®© . .................... 405 55,436 Big Yellow Group PLC..............coiviiiiiiin 19,061 235,015
Kuros Biosciences AG®. .............c.cooviiinnn. 2,669 98,010 Bodycote PLC ..o 17,965 151,013
LandistGyr GroupAG. .......ocoviiiiiiiiiens 2,630 214,751 boohoo Group PLC® ... 77,407 17,808
LEM Holding SA, Registered® ......................... 51 41,456 Breedon Group PLC ..o 28,099 134,557
Medacta Group SA®). ... 720 130,593 Bridgepoint Group PLC®). .............................. 25,335 109,677
Medmix AG® .. ... .o 2,430 35,517 British Land Co. PLC (The).........ccovviiiiiiinns 101,165 464,948
Metall Zug AG, Class B, Registered..................... 18 22,108 Burberry Group PLC® ... 36,615 621,096
Mobilezone Holding AG, Registered .................... 3,875 54,054 Bytes Technology Group PLC ... 22,756 109,800
Mobimo Holding AG, Registered........................ 741 290,215 C&C Group PLC ... 39,892 93,355
Montana Aerospace AG®® ... ... 2,880 100,310 Camnival PLC® ... .o 14,154 385,144
OC Oerlikon Corp. AG Pfaffikon, Registered. ............ 18,586 90,803 Cerillion PLC ... 2,211 44,383
PolyPeptide Group AG®® . .......................... 1,559 43,362 Chemring Group PLC ..........ovviiiiie e 27,785 201,222
PSP Swiss Property AG, Registered .................... 4,652 789,278 Clarkson PLC. ... 2,925 133,188
R&S Group Holding AG ... 2,448 111,806 CMC Markets PLC® ..o 1,117 33,401
Rieter Holding AG, Registered® ........................ 253 19,292 Coats GroUp PLC ... 194,025 189,617
Schweiter Technologies AG................ooeeeiinne.. 104 48,004 CohOrt PLC. ... 3,537 67,985
Sensirion Holding AG®® . ........................... 976 96,696 Computacenter PLC ................cooeveiiiaiin.. 6,455 195,091
SFS GrOUPAG. ...t 1,770 228,730 Conduit Holdings Ltd. ..., 14,873 59,820
Siegfried HOlding AG.........ooviii 4,170 466,232 ConvaTec Group PLC®) ... 167,538 516,189
SKAN Group AG ..o 1,284 117,754 Craneware PLC.........oovviiii e 3,061 90,524
Softwareone Holding AG ...............ociiiiiinet. 17,749 144,857 Cranswick PLC ... 5,504 385,462
Stadler RailAG ... 5,519 145,849 Crest Nicholson Holdings PLC..................ccoeee. 23,134 55,682
Sulzer AG, Registered. ... 1,904 366,350 Currys PLC® ... 103,977 155,031
Sunrise Communications AG, ClassA................... 6,791 361,811 CVSGroupPLC ... 7,302 118,208
Swissquote Group Holding SA, Registered.............. 1,094 726,903 Deliveroo PLC®®) ... 98,760 230,843
Tecan Group AG, Registered ..............coooveiins 1,294 256,201 DerwentLondon PLC ..........cooviiiiiii i 10,827 275,964
TXGrOUPAG ... 317 86,185 DiplomaPLC ... . 13,687 968,902
u-blox Holding AG®. .............occoiiiii 742 92,395 DiscoverlE Group PLC ..., 9,865 90,025
Untrade Real Gold Mining®@ ......................... 27,000 — Diversified Energy Co. PLC..............ccoeviiinn.t. 5,643 84,640
Valiant Holding AG, Registered ......................... 1,594 250,892 Domino's Pizza Group PLC.............cooiiiiin, 36,008 113,980
Vetropack Holding AG, Class A, Registered ............. 1,385 51,086 Dowlais Group PLC ... 134,108 123,910
Vontobel Holding AG, Registered ....................... 2,881 210,065 Dr.MartensPLC ... 57,132 61,002
Ypsomed Holding AG, Registered. ...................... 411 196,646 Drax Group PLC ...t 36,253 338,586
Zehnder Group AG, Registered.................ooeeeee. 930 81,939 Dunelm Group PLC .....ovvi i 13,401 214,971
15,863,986 easyJet PLC . 31 ,024 201 ,168
United Kingdom — 28.8% Elementis PLC..... ..o 61,536 140,810
4imprint Group PLC ..o 2914 138,026 Empiric Student Property PLC.............cooiiinnnn. 67,078 85,397
ABDYNamics PLC ............ccoiveeeeeiieeee 1,809 34,522 Endeavour Mining PLC. ... 19,735 598,658
Aberdeen Group PLC ... ovvvveeeeeie e 188,158 496,499 EnergeanPLC........coviiii i 14,005 169,328
Advanced Medical Solutions Group PLC ................ 22599 60,638 Ferrexpo PLC®) 29,746 18,085
AGBAIPLC ... 11,135 101,153 Fevertree Drinks PLC ... 10,720 134,470
Airtel Africa PLC®) 92,993 250,334 Firstgroup PLC ... 60,189 178,372
AJBEIPLC ... 33,441 236,848 Foresight Group Holdings Ltd. ... 7,076 43,267
Alfa Financial Software Holdings PLC®................. 13,458 40,701 Frasers Group PLC® ..., 11,355 102,808
Alpha Group International PLC ......................... 3,665 200,862 Future PLC....oo 9,677 90,505
Alphawave IP Group PLC® ... 37,353 85,031 Games Workshop Group PLC ............ccoovviviinnnn. 3,350 717,778
AOWorld PLC@ . 33,757 41505 Gamma Communications PLC.......................... 8,867 127,407
Ashmore Group PLC ...................cccooeiieei. 43,342 100,055 GBGroUp PLC ..o 26,788 82,531
Ashtead Technology Holdings PLC...................... 8,203 36,258 Genuit Group PLC ... 25,301 129,959
ASOSPLC® ...\t 4,618 18,906 GeNUSPLC. ..o 6,707 219,660
ASSUTAPLC oo 329,466 216,956 GlobalDataPLC ...........cooi e 28,906 54,017
Aston Martin Lagonda Global Holdings PLC®® ... 28,710 26,408 Grafton Group PLC ..o 17,605 206,389
Atalaya Mining PLC ..o eeeeeeii e 11,520 69,433 GraingerPLC. ... 71,653 193,719
Auction Technology Group PLC@....................... 9,690 63,026 Great Portland EstatesPLC ...............cooovvntt 35,668 159,921
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Security Shares Value Security Shares Value
United Kingdom (continued) United Kingdom (continued)

Greencore Group PLC .........ooiiiiiiii i 44,044 149,488 Persimmon PLC ........c.ooiiiii 32,391 § 488,415
GreggsPLC ... 10,441 217,115 Pets at Home Group PLC ............ccciiviiiiiininns 46,562 140,255
Hammerson PLC ........ ..o 49,330 192,767 Playtech PLC . ... 25,006 131,436
Harbour Energy PLC..........cooiiiii 59,576 156,681 Plus500 Ltd. ... 7,387 327,847
Hays PLC ... 160,793 135,162 Polar Capital Holdings PLC...................ooooii 8,531 53,402
HBX Group International PLC® ........................ 7,543 73,498 Premier Foods PLC ... 66,433 169,153
Helios Towers PLC® ..o 76,832 120,433 Primary Health Properties PLC ......................... 130,907 165,800
Hill & Smith PLC ... 8,178 220,109 PRSREITPLC (ThE) ..o 51,040 71,176
Hilton Food Group PLC ..o 8,241 92,510 QinetiQ Group PLC ... 50,524 331,240
Hiscox Ltd. ..o 34,596 589,006 Quilter PLC®) ..o 142,492 318,404
Hochschild Mining PLC........ ... 33,396 122,733 Raspberry Pl Holdings PLC® .......................... 8,869 48,273
Hollywood Bowl Group PLC ............cooeiiviiiinn 17,940 58,283 Rathbones Group PLC ..., 4,733 119,319
Home REITPLC@@ . .. ... ... ... 61,201 9,214 Renew Holdings PLC ..., 8,067 90,083
Howden Joinery Group PLC..............coceeiiinnnns 55,955 647,767 Renishaw PLC.............cooiii 4125 162,068
HuntingPLC...... ... o 14,863 61,831 RHIMagnesita NV ... 1,632 51,383
Ibstock PLC®) ... .. 39,179 77,716 Rightmove PLC....... ..o 79,084 853,434
ICGPLC . 29,511 844,976 Rotork PLC ... 86,006 368,898
IG Group Holdings PLC ...........coiiiiiiis 35,373 526,733 RSGroup PLC. ...t 48,180 354,554
IMIPLC .. 25,819 754,300 RWS Holdings PLC ..o 28,139 33,334
Inchcape PLC ... 33,333 308,492 Safestore Holdings PLC............c.ooiiiiiiiiiiinnns. 21,713 192,538
IntegraFin Holdings PLC .................oociiinans 30,396 143,910 Savills PLC ... 13,694 177,052
International Workplace Group PLC..................... 77,328 225,622 SeniorPLC ... 41,716 111,286
InvesteCPLC ... 62,605 464,244 Serco Group PLC ... 104,061 286,736
IPGroup PLC® . ... ... 98,799 72,938 SericaEnergy PLC.........ooooiiii 27,292 60,661
ITVPLC . . 342,216 371,198 Shaftesbury Capital PLC ... 148,482 309,419
J D Wetherspoon PLC ........ooiiiiiiii i 8,840 87,616 SigmaRoc PLC® ... ..o 101,927 154,838
JET2PLC ..o 10,652 228,159 Sirius Real Estate Ltd................cooociiins 154,891 212,944
John Wood Group PLC@@_ ... 50,898 11,156 SOftCAt PLC . et 13,201 283,926
Johnson Matthey PLC...............coooiiiiiiin. 16,162 376,588 Spectris PLC ... 10,126 531,713
Johnson Service Group PLC ........c.ovvvvivininnnnn. 42,492 79,237 Spire Healthcare Group PLC® ......................... 29,088 83,285
JTCPLC® 15,190 187,779 Spirent Communications PLC .......................... 58,569 150,594
Judges Scientific PLC.............cooiiiii 589 46,672 SSPGroup PLC ...viiiii e 82,185 184,696
Jupiter Fund ManagementPLC......................... 46,148 78,498 St.James'sPlace PLC....................ciiiiiin 54,540 938,681
Just Group PLC. ... 106,761 297,497 SThree PLC ... 12,746 35,550
Kainos Group PLC ......vveii e 8,968 87,504 Supermarket Income REITPLC ...................eee e 125,733 132,347
Keller Group PLC .......oooii i 7,408 129,392 Target Healthcare REITPLC ...t 64,407 84,388
Kier Group PLC........ovi i 45,237 118,254 Tate &Lyle PLC. ..o 38,400 271,133
Lancashire Holdings Ltd. ..., 24,773 204,805 Taylor Wimpey PLC ... 358,167 481,908
Lion Finance Group PLC ..........coviiiiiiiiiiiin 3,586 359,512 TBCBank Group PLC. .........coviiiiiiiee e 4,350 278,047
LondonMetric Property PLC ...............cooeviinnnns 234,917 591,208 Telecom PlusPLC ... 6,937 169,007
Man Group PLC/Jersey ...........coovviiiiiiiiiinn. 120,623 261,962 THGPLC®. ... 62,528 24,929
Marshalls PLC ..........cooiii 24,687 67,488 TPICAP GroupPLC ... 76,466 308,677
Me Group International PLC............................. 23,049 67,538 Trainline PLC®® 43119 154,836
Metro Bank Holdings PLC® ............................ 33,459 57,002 Travis Perkins PLC. ... 21,905 156,939
Mitchells & Butlers PLC® ..........................c.... 27,471 100,115 Tritax Big Box REITPLC ..o 228,037 424,176
Mitie Group PLC ... 122,253 226,691 Trustpilot Group PLC@®) ... 35,606 117,425
Mobico Group PLC®). ... 48,874 23,384 TUIAG® 46,357 418,235
Molten Ventures PLC® ................................ 16,384 76,770 UNITE Group PLC (The) ... 39,672 391,142
MONY Group PLC ...t 50,614 133,914 Vesuvius PLC. ..o 20,322 95,652
Moonpig Group PLC ..o 31,830 89,958 Victrex PLC. ..o 9,078 82,184
Morgan Advanced Materials PLC ....................... 28,172 86,316 Vistry Group PLC® ... 33,351 255,603
Morgan Sindall Group PLC ...............cooeiiinnnns 4,611 279,746 Volex PLC ... o 13,696 67,201
NCC Group PLC ... 30,755 61,012 Volution Group PLC........oooiiiiiii e 20,398 180,489
Ninety One PLC ... 27,864 69,292 Watches of Switzerland Group PLC®®) ... . ... 22,430 103,158
Ocado Group PLC® ... 55,609 230,475 Weir Group PLC (The) ... 26,314 924,434
OSB Group PLC ... 37,586 274,932 WHSmithPLC ... 12,895 174,061
Oxford Instruments PLC. ... 5,948 142,651 Workspace Group PLC...........cooiiiiiiiiiiiine. 13,434 70,523
Oxford Nanopore Technologies PLC® .................. 48,421 129,792 XPS Pensions Group PLC...............cccoviiiiinnn 19,097 93,316
Pagegroup PLC.........oooii 29,434 102,953 Yellow Cake PLC®® . ... ....................... 22,395 144,404
Pan African Resources PLC ............ccoovvviiiinnn. 206,217 144,885 YOUGOVPLC. ..o 11,998 49,471
Paragon Banking Group PLC...................ooeeans 20,027 238,832 Young & Co's Brewery PLC, Series A, ClassA........... 3,292 39,259
Penno Group PLC ... 47,767 315,569
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Security Shares Value Security Shares Value
United Kingdom (continued) Short-Term Securities
ZIGUPPLC . ..o 20,327 § 89,968 Money Market Funds — 3.5%
_ 42,364,345 BlackRock Cash Funds: Institutional, SL Agency Shares,
(@)@
Total Common Stocks — 98.9% 4.44%908 TSR TILLTIE 5,014,412 § 5,016,418
(COSt: $157,550,575). ...+ +oe oo 145,407,983 BlackRock Cash Funds: Treasury, SL Agency Shares,
- 4.30%©0 120,000 120,000
Preferred Stocks Total Short-Term Securities — 3.5%
Germany — 0.5% (Cost: $5,136,418) ........oviei i 5,136,418
Draegerwerk AG & Co. KGaA, Preference Shares, NVS . 902 71,969 Total Investments — 103.0%
Einhell Germany AG, Preference Shares, NVS .......... 541 45,934 (Cost: $163,576,690).............oovreeeiireiiiiiiiieieiee 151,426,879
FUCHS SE, Preference Shares, NVS................... 6,622 303,024 o .
Jungheinrich AG, Preference Shares, VS .............. 4,937 189,275 ~  Liabilities in Excess of Other Assets —(3.0)%.................... _ (4413379)
Sixt SE, Preference Shares, NVS....................... 1697 118,346 Net Assets —100.0% .....................ccveieeiieeieeie.. $ 147,013,500
STO SE & Co. KGaA, Preference Shares, NVS.......... 252 35,879 EE————
764 407 @ Non-income producing security.
Italy — 0.1% ' ® Security exempt from registration pursuant to Rule 144A under the Securities Act of
V- &.C g)ff . iche f 1933, as amended. These securiies may be resold in transactions exempt from
Danieli icine Meccaniche SpA, Preference registration to qualified institutional investors.
Shares, NVS . 3,631 118,051 (©] Allor a portion of this security is on loan.
- @ o Sove ) . . .
Total Preferred Stocks — 0.6% fSaei:rc\lljglta/ ésh\i/:l:vracdht;,mng significant unobservable inputs and is classified as Level 3in the
(COSt: $889,697) ................................................. 882,478 (e) Affiliate of the Fund.
®  Annualized 7-day yield as of period end.
Warrants @ All or a portion of this security was purchased with the cash collateral from loaned
securities.
Italy — 0.0%
Webuild SpA, ((Issued/Exercisable 08/02/21, 1 Share for
1 Warrant, Expires 08/31/30, Strike Price EUR
0.01) @0 5,910 —
Total Warrants — 0.0%
(COSt: $—) . o —
Total Long-Term Investments — 99.5%
(Cost: $158,440,272). .........oovieiiii i 146,290,461

Affiliates

Investments in issuers considered to be affiliate(s) of the Fund during the year ended July 31, 2025 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 07/31/24 at Cost  from Sales  Gain (Loss) (Depreciation) 07/31/25  07/31/25  Income Funds
BlackRock Cash Funds: Institutional, SL Agency

Shares, 4.44% ..o $3,440,235$ 1,576,143@ § — $ 1,078 § (1,038) $5,016,418 5,014,412 $66,740" §$ —

BlackRock Cash Funds: Treasury, SL Agency
Shares, 4.30% ......coooviiiiii 30,000 90,000 — — — 120,000 120,000 2,081 —
$ 1,078 § (1,038) $5,136,418 $68,821 § —

@ Represents net amount purchased (sold).

® Al 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
BUIO STOXX B0 INABX . ..t e et et et et et et et e e e e e e e e e 8 0919/25 § 488 § (17)
FTSE 100 IN0EX. . .ottt et et e e e e 2 09/19/25 240 6174
$ 6,157
Derivative Financial Instruments Categorized by Risk Exposure
As of period end, the fair values of derivative financial instruments located in the Statements of Assets and Liabilities were as follows:
Foreign
Currency Interest
Commodity Credit Equity ~ Exchange Rate Other
Contracts ~ Contracts ~ Contracts ~ Contracts ~ Contracts  Contracts Total
Assets — Derivative Financial Instruments
Futures contracts
Unrealized appreciation on futures contracts® ................ccoevvviininnnns. $ — — $ 6174 § —  $ — 9 —  $6,174
Liabilities — Derivative Financial Instruments
Futures contracts
Unrealized depreciation on futures contracts® .................................. $ — — 3 17 $ — — — § 17

@ Net cumulative unrealized appreciation (depreciation) on futures contracts 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 eamnings (loss).

For the period ended July 31, 2025, the effect of derivative financial instruments in the Statements of Operations was as follows:

Foreign
Currency Interest
Commodity Credit Equity  Exchange Rate Other
Contracts ~ Contracts ~ Contracts ~ Contracts ~ Contracts  Contracts Total
Net Realized Gain (Loss) from:
FULUIES CONTACES . . ... vttt e e $ — 3 —  $142138 § — 3 — 3 —  $142,138
Net Change in Unrealized Appreciation (Depreciation) on:
FUIUIES CONMTaCES . . ...\ $ — 3 — $ 1252 — 9 — 5 — $ 1252
Average Quarterly Balances of Outstanding Derivative Financial Instruments
Futures contracts:
Average notional value Of CONETACES — I0NG ... ...ttt e $1,170,735

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 SHOCKS . . vttt ettt e et e e $ 13,294,369  $132,093,243 § 20,371 $145,407,983
Preferred StOCKS ... ... 45,934 836,544 — 882,478
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Schedule of Investments (continued) iShares® MSCI Europe Small-Cap ETF
July 31, 2025

Fair Value Hierarchy as of Period End (continued)

Level 1 Level 2 Level 3 Total
Long-Term Investments (continued)
{2 T =01 $ — 5 — 9 — 9 —
Short-Term Securities
Money Market FUNGS ... 5,136,418 — — 5,136,418

$ 18,476,721  $132,929,787  § 20,371 $151,426,879

Derivative Financial Instruments®

Assets

EQUItY CONIACES ...\ttt e e e e e $ — 3 6,174  § - $ 6,174
Liabilities

EqQUItY CONracts ... ..o (17) — — (17)

$ (17) § 6174 § — 3 6,157

@ 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, 2025

Security

iShares® MSCI Kokusai ETF

(Percentages shown are based on Net Assets)

Shares Value Security Shares Value

Common Stocks
Australia — 1.8%

ANZ Group Holdings Ltd...............cooviiinnns
APAGIOUD ...t
Aristocrat Leisure Ltd. ...
ASX LA, oo
BHP Group Ltd.........c.oooi
BlueScope Steel Ltd...............ocooiin
Brambles Ltd...........ccoiii
CARGroup Ltd.......oovviiii
CochlearLtd. ........ovi
Coles Group Ltd........ooovveeii
Commonwealth Bank of Australia.....................
Computershare Ltd................cooiiiiiiiiiinn
CSLLAd e
Evolution Mining Ltd. ...
Fortescue Ltd. ..o
Goodman Group. ......ouvveeeiie e
Insurance Australia Group Ltd.........................
James Hardie Industries PLC®.......................
Lottery Corp. Ltd. (The) .......coovveiiiiiiiin
Macquarie Group Ltd. ..o
Medibank PvtLtd..............oooo
National Australia Bank Ltd. ........................e.
Northern Star Resources Ltd..........................
Origin Energy Ltd.........ooviiiiie
ProMedicus Ltd.............coooiii
Qantas Airways Ltd.............oooiii
QBE Insurance Group Ltd. ..............cooeeiiinnn.
REAGroup Ltd........ooveii
Reece Ltd........ccoovivviiiii
RioTinto Ltd. .......oooveeeii
Santos Ltd. ...
Scentre Group ..o
SGHLH. .
Sigma Healthcare Ltd.®)..............................
Sonic Healthcare Ltd. ...t
South32 Ltd......oovee
Stockland. ...
Suncorp Group Ltd. ...
Telstra Group Ltd............cooiiii
Transurban Group ...........oovvviiiiiieiiiieans
Vicinity Ltd. ...
Washington H Soul Pattinson & Co. Ltd. ..............
Wesfarmers Ltd. ..o
Westpac Banking Corp. ...........oooviiiiiiiinns
WiseTech Global Ltd. ...,
Woodside Energy Group Ltd.....................o.its
Woolworths Group Ltd............coviiiiiiiins
Xero Ltd. @ ... o

Austria — 0.1%

Erste Group BankAG .............oooiiiiiieinnn .
OMVAG ...
Verbund AG ...

Belgium — 0.3%

AGEAS SA L.
Anheuser-Busch InBevSA ...........................
Argenx SE@
Dieteren Group. ......ovveei i
Elia Group SA, Class B..............cccoiiiiiiiinnnt.

61

Belgium (continued)

Groupe Bruxelles Lambert NV .................ooonee. 338 §$ 28,257
KBC Group NV ... 751 78,332
9,25 % 181,635 Lotus BakerieS NV ... 1 8,454
4002 21,524 SOfiNA SA .o 70 21436
1829 1897 G oSG0 SA .ot 245 19418
544 4384 om oA 373 80,141
15,663 395,572 —_—
1,622 24,590 596,016
4’012 61 ,381 Canada — 3.3%
1,104 26,871 Agnico Eagle Mines Ltd................ooiiiinn, 1,564 194,157
218 44,505 Alamos Gold Inc., Class A..............cooonn 1,308 31,784
4,380 58,315 Alimentation Couche-Tard InC.................ccoeiiiiis 2,366 122,945
5,198 590,127 AltaGas Ltd. ... 1,060 31,207
1,656 44,579 ARC Resources Ltd. ..o 1,624 31,704
1,487 257,228 Bank of Montreal. ...............ocoviiii 2,247 248,020
6,226 28177 Banll< of N.O\.Ia Scotia (The).....ovve i 3,787 210,696
5337 60,384 Barrick Mining Corp. ........ooeiiii 5,231 110,426
6,328 141,484 BCEINC......oviiit 21 4,922
6,657 37,369 Brookf!eld Asset Management Ltd., ClassA ............. 1,273 78,497
1,789 46,957 Brookfield Corp., Class ..o, 4,276 286,414
6,393 22173 Brookfield Renewable Corp..............coovviinnnnn. 372 13,604
1,101 152,472 CAEINC.®........oii 876 24,979
8,518 27,840 Came(?o Corp. L LTI L P LT PP ST PP PTEPPRTRPPORLS 1,415 106,237
9,267 229,976 Canad!an Impgnal Bapk of Commerce .................. 2,907 207,766
4,200 41728 Canad!an National Railway Co.......................... 1618 151,080
5440 40,679 Canadian Natural Resources Ltd........................ 6,462 204,549
178 36,553 Canadian Pacific Kansas City Ltd. ...................... 2,858 210,184
2,276 15,785 Canad?an Tir.e. porp. Ltd., ClassA,NVS ................. 136 18,215
4,739 70,299 Canadian UFllltles Ltd., Class A,NVS........covvveeninn. 406 11,305
189 28,791 CCL Inldustrles Inc.,ClassB,NVS ...................... 441 24,650
388 7,689 Celesticalnc.® ... ... 359 71772
1,201 85,413 Cenovus Energy INC................ccoi 4,393 66,865
9,717 48,895 CGl Inc. T R P RRPIRPES 630 60,736
17,261 41,310 Constellation Software Inc./Canada..................... 63 217,348
504 16,485 Descartes Systems Group Inc. (The)®.................. 259 27,364
14,358 26,521 Dollarama INC. ... 885 120,959
1,313 23.186 Element Fleet Management Corp. ...................... 1,192 31,004
14,932 27,923 Eme!'a NG 958 44,982
7749 27 472 Empire Co. Ltd,, NVS ... 441 17,562
3,230 43297 En.brldgellnc. e B N TTITPPNITIRI. 6,732 304,874
13,137 41,869 Fairfax Financial Holdings Ltd........................ 64 113,199
9,604 84,994 F!rst Qua.ntum Minerals Ltd.® .......................... 2,465 41,433
10,164 16,003 FirstService COMp...........ooovoiiiiii 141 27,793
647 16,809 Fortis Inc./Canada ... 1,598 78,193
3,451 188,768 Franco-Nevada Corp. ..........cccoiiiiiiiiiiiiiinnns 578 92,073
10,695 230,906 George Weston Ltd................oooooviiiiiiiiiiii, 189 35,914
573 43,399 GFL Envirgnmental INC. oo 720 36,260
5721 96,813 Gildan Activewear Inc. ... 399 20,154
3,756 75,827 Great-West LifecoInc. ..., 889 33,382
459 52,859 .I;I\y'(:j.ro onelLCtd.‘°) e 1223 gigg
- iAFinancial Corp. INC.........coviviiiii i ,
B98I | GM Financial INC.. v+ vveveeseeeseeeee . 252 8,344
Imperial Oil Ltd. ... 563 46,942
949 86,780 Intact Financial Corp. ..o 544 112,443
475 24,191 Ivanhoe Mines Ltd., Class A@®© ... .............. 2,602 20,300
a5t Keyera Corp. ...t 613 19,245
126,682 Kinross Gold COMP.... .. .vvvveeeee e 3,555 56,881
Loblaw Companies Ltd. ...............covviiiiiiinnn 456 73,741
407 21,673 Lundin Gold INC. ... 337 15,597
3,074 176,732 Lundin Mining COomp.......ovovereie e, 2,001 20,435
183 122,908 Magna International Inc.................cooiin, 855 35,061
76 15,013 Manulife Financial Comp.. ... .....vvvvvereee oo 5,398 167,012
183 17,652 Metro INGJCN. ... 678 51,843
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Schedule of Investments (continued)
July 31, 2025

iShares® MSCI Kokusai ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Canada (continued) France — 2.8%
National Bank of Canada..................cccoivians 1212 § 126,072 ACCOT SA .o 579 29,346
Nutrien Ltd. . ... 1,471 87,277 Aeroports de Paris SA. ... 105 12,744
Open Text Corp. ...t 785 23,104 AirLiquide SA ... 1,773 348,814
Pan American Silver Corp...........ooovvviiieiiin.n. 1,100 29,715 AITBUS SE ... 1,845 370,947
Pembina Pipeline Corp. ...........coooviiiiiiiiin.n. 1,785 66,345 Alstom SA® 922 21,627
Power Corp.ofCanada .................oooviiiiinnn 1,794 72,299 Amundi SA® 210 15,519
QuebecorInc., Class B............covviiiiiiiiiinn 406 11,422 ArcelorMittal SA ... ... 1,586 49,445
RB Global Inc.® ... 543 58,795 Arkema SA ... 210 14,280
Restaurant Brands International Inc. .................... 956 64,869 AXASA 5,504 267,325
Rogers Communications Inc., Class B,NVS............. 1,158 38,678 BIOMEMEUX ... 140 20,032
Royal Bank of Canada ...............cocvvviiiniinnn. 4,409 565,730 BNP Paribas SA ... 3,186 290,494
SapUIOINC. .o 889 18,645 Bollore SE.....ovvoe 2,556 14,743
Shopify Inc., Class A® .......................... 3,812 465,963 Bouygues SA . ... 648 26,682
StantecINC......ooo 331 36,182 Bureau Veritas SA ............o 1,031 31,751
Sun Life Financial InC................coooooii s, 1,737 105,905 Capgemini SE .......ooiiii i 468 69,674
Suncor Energy InC.........ooovviiiiii 3,762 148,379 Carrefour SA ... o 1,760 25,223
TCENergy Comp.......ovuviviiiiiiiiiiiiiiaeeen 3,137 149,786 Cie de Saint-Gobain SA ... 1,350 154,868
Teck Resources Ltd., Class B..................ooeene. 1,443 46,791 Cie Generale des Etablissements Michelin SCA......... 2,072 73,714
TELUS COrp. et 1,347 21,698 CovivVio SAIFrance ...........ooviii i 176 11,395
TFlInternational InC. .........c.ooiiiiiiiii 246 21,394 CreditAgricole SA ... 3,480 64,048
Thomson Reuters Corp..........ooovveiiiieiiniaannn. 476 95,530 Danone SA ... .. 2,003 163,919
TMX Group Ltd.......ooo 892 36,270 Dassault Aviation SA......... ... 46 14,322
Toromont Industries Ltd..................ooooiii 246 24,943 Dassault Systemes SE.............cooiiiiii 2,069 67,969
Toronto-Dominion Bank (The) ...............occooeet. 5,430 395,493 Edenred SE ... 716 20,448
Tourmaling Oil COrp. ..o 1,103 46,943 Eiffage SA. .. o 245 32,888
West Fraser Timber Co. Ltd............................. 184 12,756 Engie SA ... 5,402 121,427
Wheaton Precious Metals Corp. ................ooouie 1,435 131,238 EssilorLuxottica SA ... 924 274,755
Whitecap Resources InC............coovvvviiiniaannns 3,815 28,800 Eurazeo SE ..o 140 8,215
WSP Global Inc. ... 403 82,979 Eurofins Scientific SE ... 373 28,566
7,466,986 Euronext NV ..o 268 43,199
Denmark — 0.5% FDJUNITED ..o 268 8,359
AP Moller - Maersk A/S, Class A........................ 1 21,584 Geeina SA. ... 160 15,724
AP Moller - Maersk A/S, Class B, NVS® .. .............. 14 27647 Getlink SE. ... 1,057 19,170
Carlsberg A/S, Class B.........vve oo 315 39,270 Hermes International SCA. ...t 100 244,549
Coloplast A/S, CIass B ................ccccoeeviiiii.. 399 36,441 Ipsen SA ... 105 12,312
Danske Bank AS ..o oo 2,139 84,857 Kering SA ... o 227 55,739
Demant AIS® ... 338 12,806 Klepierre SA........oooi 647 24,697
DSV ASS. o 629 140,949 Legrand SA. ... .o 783 115,654
GenMab AIS@ ... 209 44,997 LOreal SA......oooiii 756 334,517
Novo Nordisk A/S, CIass B .......oeveoeeeeeei 10,002 465,173 LVMH Moet Hennessy Louis Vuitton SE................. 847 454,680
Novonesis Novozymes B, Class B ...................... 1,052 68,062 Orange SA ... 5621 85,501
Orsted A/S@© 560 26,394 Pernod Ricard SA. ... 618 63,511
PaNdOraAIS .o oo 250 41274 Publicis Groupe SA ... M7 65,521
RockWOOI A/S, CIaSS B...............cccoveiiiii.. 360 15,775 Renault SA........ooovo 578 21,386
TIYGAIS e 842 20,311 Rexel SA ... 685 20,704
Vestas Wind Systems A/S .............................. 2,959 54,026 Saffan SA ... 1,122 369,981
1099566 Sanofi SA ... 3,429 307,823
Finland — 0.2% B Sartorius Stedim Biotech ...l 84 16,786
. o Schneider Electric SE ... 1,695 438,654
Elisa OYd. . o 475 24,440 .
Societe Generale SA. ... 2,150 137,231
Fortum OYJ ... 1,415 25,959
S0AEXO SA L. 280 16,653
Kesko OYJ, Class B .......oovvviiiiiiiiiiiens 820 17,834 . .
STMicroelectronics NV..........ccoviiiiiii .. 2,115 53,750
Kone OYJ, ClassB ..........ccooiiiiiiiiii s 1,002 61,531
Teleperformance SE ... 175 17,061
Metso OYJ ..o 2,017 25,332
ThaleS SA ... oo 263 70,745
Neste OYJ. ..o 1,278 20,170 )
. TotalEnergies SE .........oviiiiii 6,311 375,287
Nokia OYd. ... 15,788 64,342 o !
: Unibail-Rodamco-Westfield, New ....................... 359 34,801
Orion OYJ, Class B .......ooviiiiiiiiiiiee e 303 24,258 ) .
Veolia Environnement SA ... 2,069 70,116
Sampo OYJ, ClassA......cooii 7,995 85,816 Vinci SA 1549 215170
Stora Enso OYJ, Class R..........covvviiiiiiinnnn, 1,622 16,690 T T ’ —_—
UPM-Kymmene OYJ.............cocooiiiriii 1,681 43,568 6,354,521
Wartsila OYJABD .. ovvveve oo 1,668 46,084 Germany — 2.6%
456,024 adidas AG ... 529 101,107
' Allianz SE, Registered ............ccvviiiiiiiiaai. 1,205 476,189
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Schedule of Investments (continued)
July 31, 2025

iShares® MSCI Kokusai ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Germany (continued) Hong Kong (continued)
BASF SE ... i 2,862 140,265 Jardine Matheson Holdings Ltd. ........................ 500 27,151
Bayer AG, Registered .............cocooviiiiiiiiiin 3,032 94,300 LInk REIT. ... 8,040 44,797
Bayerische Motoren Werke AG ...................oce 882 83,924 MTR Corp. Ltd. ..o 5,000 17,986
BeiersdorfAG. ..o 303 37,651 Power Assets Holdings Ltd................oooiiinns 4,500 29,628
Brenntag SE.........ooo 408 25,312 Sands ChinaLtd. ... 5,600 13,556
Commerzbank AG ........ovirii i 2,854 104,074 SinoLand Co. Ltd. .....ovvviviiiii 12,000 13,832
Continental AG .........cooiiiii e 315 26,904 SITC International Holdings Co. Ltd. .................... 4,000 12,968
Covestro AG,NVS® __................................ 545 36,944 Sun Hung Kai Properties Ltd...................coee e, 4,500 53,449
CTSEventmAG & Co. KGaA .............cooovvviinns 194 21,907 Swire Pacific Ltd., Class A...............ooiiiins 1,500 13,559
Daimler Truck Holding AG ............oooiiiiiiins 1,430 69,563 Techtronic Industries Co. Ltd...................ooeet. 5,393 64,488
Delivery Hero SE, Class A®@© ... ...................... 475 14,176 WH Group Ltd.©. ... 25,000 25,029
Deutsche Bank AG, Registered......................... 5,750 189,385 Wharf Holdings Ltd. (The)® ........................... 3,000 8,541
Deutsche Boerse AG.............ooovviiiiiiiiiinnns 578 167,266 Wharf Real Estate Investment Co. Ltd................... 6,000 19,049
Deutsche Lufthansa AG, Registered .................... 1,485 12,734 1,211,148
Deutsche Post AG, Registered ......................... 2,965 132,849 Ireland — 0.1%
Deutsche Telekom AG, Registered....................... 10,794 387,137 ABGIOUP PLC ...l 6,457 50,937
EONSE ... 6,863 125,203 Bank of Ireland Group PLC ... 3’221 43’194
Evonik Industries AG ... 682 13,543 Kerry Group PLC, ClasSA....................cccco..... 476 43,968
Fresenius Medical Care AG .................coovvvinn 579 29,368 Kingspan Group PLC .........oveeeeeeeeeeeeeiee il 475 39,421
Fresenius SE & Co. KGaA. ... 1,278 61,000 Ryanair Holdings PLC........................cccc..... 2,633 77,417
GEAGIOUPAG .. 433 31,103 254 937
Hannover Rueck SE ... 176 53,388 Israel — 0.2% '
. . —VU.4/0
Heidelberg Materials AG ... 441 101,736 AZIiEli GIOUP LU, ..+ vee oo 140 13,755
Henkel AG & Co. KGaA ... 337 23,964 .
! ) Bank Hapoalim BM ... 3,591 67,342
Infineon TechnologiesAG ..., 4,003 157,250 )
Knorr-Bremse AG 245 24 452 Bank Leumi Le-Israel BM.....................ooi 4,396 81,321
LEG Immobilien SE """"""""""""""""""" 211 161748 Check Point Software Technologies Ltd.®............... 267 49,715
Mercedes-Benz Gro;JI AG """"""""""""""" 2285 1 29’377 CyberArk Software Ltd.@® . ..._....................... 147 60,486
Merck KGaA PAB oo ’405 50Y619 Elbit Systems Ltd..........coovvviii 83 38,291
MTUACIO ENGINESAG ..+ vveveeieeeeeeeeei 176 75,919 ICLGrOUp L. .o 2207 13,749
Muenchener Rueckversicherunas-Gesellschaft AG in Isracard Ltd. .........oooiiiii 0 1
Muenchen. Registered g 412 269.724 Israel Discount Bank Ltd., ClassA ...................... 3,727 35,643
Nemetschek ’SE GISIBIBA o 176 26’223 Mizrahi Tefahot Bank Ltd. ....................coee. 506 31,258
QAGENNV 650 39931 Monday.com Ltd.®®. ... 118 30,950
QUAGENRY. oo 0 13,123 Nice L@ 211 32,940
Rheinmetall AG """"""""""""""""""""" 139 275 150 Teva Pharmaceutical Industries Ltd., ADR®@® . ... 3813 58,911
RWEAG 1877 77!004 Wix.com Ltd.(a) ........................................ 175 23,805
SAPSE ...ttt 3,248 928,784 538,167
SCOUt24 SE@. ... 225 30,069 Italy — 0.8%
Siemens AG, Registered ............................... 2,364 602,118 Banca Mediolanum SpA....................ooon 695 12,259
Siemens Energy AG®) ... .ot 2,113 244,640 Banco BPMSpA.............. 3,733 47,608
Siemens Healthineers AG© . . .. 1,052 56,664 BPERBanca SpA. ......c.ooiiiiiiii 4,523 44,509
Symrise AG, Class A ....oovvve et 431 39,069 CNH Industrial NV ... 3,006 38,945
Talanx AG(a) ........................................... 195 25,847 D.avidel Campari-MiIano NV(b) ........................... 1,828 12,591
VONOVIA SE ... 2,287 70,978 DiaSorin SpA ... 4 6,941
Zalando SE@© 682 19,886 Enll-ﬂSSZA .............................................. 22,?;3 ﬂg,ggg
NESPA L , :
Hona Kond — 0.5% 5,726,867 Ferrari NV ... 385 168,825
AR grou th e 23400 311497 FinecoBank Banca Fineco SpA..............c...c...... 1,860 39,607
pltd........ B TR IRPRRPRES : , General 2666 99,457
BOC Hong Kong Holdings Ltd. .....................c.e. 10,000 44,903 ) ) ©
CK Asset Holdings Ltd 5 836 26,742 Infrastrutture Wireless ltaliane SpA'® ................... " 8,406
. L ’ ’ Intesa Sanpaolo SpA. ... 46,741 281,627
CK Hutchison Holdings Ltd. ................ccooeiiens 8,336 54,259
. Leonardo SpA ... 1,249 67,325
CK Infrastructure Holdings Ltd. ......................... 2,000 14,086 . ) - L
CLP Holdings Ltd 4500 39,059 Mediobanca Banca di Credito Finanziario SpA .......... 1,456 32,056
Futu Holdings Ltd., ADR................................. 15 23,820 '\N"g)r(‘ic'serAS(gA """""""""""""""""""""" ; ;ng ﬂggg
Galaxy Entertainment Group Ltd. ....................... 7,000 34,137 p Y o ' ’
Hang Seng Bank Ltd. ...........ocvvvieeiireeireii, 2,300 33,503 Poste ftalane SPAT. ..o 1,622 35,043
Henderson Land Development Co. Ltd. ................. 4,523 15,827 :rey:(;:(lj:‘:i ISnp(ﬁJstria Chimica e Farmaceutica SpA ggg ?gggg
HKT Trust & HKT Ltd., Class SS.........coovvviiinns 12,740 20,060 SAMSPA. oo 5,657 30,784
Hong Kong & China Gas Co. Ltd........................ 36,618 32,684 ;
: Stellantis NV. ... 6,071 53,577
Hong Kong Exchanges & Clearing Ltd................... 3,600 194,828 ! @)
Hongkong Land Holdings Ltd. .......................... 3,600 21,780 Telecom talia SPAMIBNOT.....oos 30415 13977
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Schedule of Investments (continued)

iShares® MSCI Kokusai ETF

July 31, 2025 (Percentages shown are based on Net Assets)
Security Shares Value Security Shares Value
Italy (continued) Singapore — 0.5%
Tenaris SA. ... 1,450 $ 25,324 CapitaLand Ascendas REIT ...............oooeeeinnt. 10,677 § 22,861
Terna - Rete Elettrica Nazionale ..................... 4,071 39,391 CapitaLand Integrated Commercial Trust................ 19,714 33,286
UniCredit SpA ... 4,330 318,574 CapitaLand Investment Ltd./Singapore.................. 8,900 18,955
Unipol Gruppo SPA ... 1,219 24,450 DBS Group Holdings Ltd..............ccoviiiiiins 6,540 240,047
1877748 Genting Singapore Ltd.®). ... 17,500 9,871
Netherlands — 1.1% Grab Holdings Ltd., Class A® .................cooeee. 6,771 33,110
ABN AMRO Bank NV, CVA© ... .. 1,415 40,905 Keppel Ltd. ... 3,900 25,338
Adyen NVE© 78 133,782 Oversea-Chinese Banking Corp. Ltd. ................... 10,525 136,395
ACGON Lt oo 4,483 32,038 SeaLtd., ADR®® ... 1,190 186,414
AerCap Holdings NV® ... 608 65,208 Sembcorp Industries Ltd.................co 2,200 13,081
AKZONODEI NV ... 544 34,164 Singapore Airlines Ltd. ... 4,100 21415
ASM International NV . ..o o oo 150 72,609 Singapore Exchange Ltd...................oo . 2,900 35,559
ASML HOIING NV. ..+ 1215 842,084 Singapore Technologies Engineering Ltd.® ............. 4,300 28,927
ASR Nederland NV« ..o oo 490 32,548 Singapore Telecommunications Ltd.®). .................. 23,800 70,928
BE Semiconductor Industries NV . .+ o+ oo oo 298 30,805 United Overseas Bank Ltd. ............................. 3,900 108,353
Coca-Cola Europacific Partners PLC..................... 684 66,203 Wilmar International Ltd.® ........................ 6,700 15,165
CVC Capital Partners PLC® ... 657 12,599 Yangzijiang Shipbuilding Holdings Ltd. .................. 8000 15691
DSM-FirmenichAG ... 576 55,342 1,015,396
EXORNV Lo 315 30,359
Heineken Holding NV ..., 432 29156 Acciona SA. ... 75 14,385
Heineken NV ... 879 68,994 ACS Actividades de Construccion y Servicios SA........ 492 33,955
IMCD NV .. 176 19,291 AenaSME SA™ ... ... 2,450 65,974
INGGroep NV ... 9,722 226,575 Amadeus ITGroup SA ... 1,347 108,156
InPost SA®) 609 8,747 Banco Bilbao Vizcaya Argentaria SA.................... 17,987 299,992
JDEPeet's NV, 245 7,265 Banco de Sabadell SA ... 16,840 62,155
Koninklijke Ahold Delhaize NV...............ccoeenns 2,891 114,184 Banco Santander SA............ 46,896 402,873
Koninklijke KPNNV ... 12,338 55,120  Bankinter SA ... ... 2,096 29,919
Koninklijke Philips NV ... 2,490 65,027  CaixaBankSA ... 12,540 117,980
NN Group NV. ..o 832 56,023 Cellnex Telecom SA® ... ... 1,454 51,311
Prosus NV. ... 4,042 230,902  EndesaSA ... 924 26,731
Randstad NV ... 372 17,681  Ferrovial SE ... 1,542 79,047
Universal Music Group NV ...t 3421 98,412  Crifols SA® 1,247 18,580
Wolters Kluwer NV, 705 109,810  Iberdrola SA ... .. 19,631 345,041
2555923 Industria de Diseno Textil SA ....................oone. 3,395 162,169
New Zealand — 0.1% International Consolidated Airlines Group SA, Class DI .. 3,865 19,376
Auckland International Airport Ltd. ...................... 4,395 19,496 Redeia Corp. SA............ooi 961 18,630
Contact Energy Ltd............coooiiii 2,459 13,179 MEPSOIOA. ..o 3,891 58,994
Fisher & Paykel Healthcare Corp. Ltd. .................. 1,760 38,155  lelefonicaSA............ 1012 56831
Infratil Ltd. . ... 2,837 19,371 1,972,099
Meridian Energy Ltd. ... 4,106 13,787 Sweden — 0.8%
103,988 AddTech AB, Class B .................cccooceerri... 804 27,029
Norway—02% . AfalavalAB............... 792 34,411
AKETBPASA ... 995 23,936 AssaAbloy AB, Class B ... 3,150 104,234
DNBBankASA . ..o oo 2,683 67,879 Atlas CopcoAB, Class A .......coovveeiiiiiiiiaans 8,280 126,091
EQUINOTASA. ...t 2,454 63,037 Atlas CopcoAB, Class B ... 4,830 65,365
Giensidige Forsikring ASA............................. 614 16,150 Beijer RefAB, Class B ... 1,030 17,291
Kongsberg Gruppen ASA. ............ccceeeeeeeeiiiil 1,315 39206  BolidenAB™ ... 785 24,028
MOWIASA ... 1,330 24,775 Epiroc AB, Class Ao 2,070 42,131
Norsk Hydro ASA 4’070 24’123 Epiroc AB, ClassB........iiiiiii 1,209 21,673
OMKIBASA ... 2,441 25670  EQTAB...... 1,235 41,279
SalmarASA® 179 7272 Essity AB,Class B .........coovveeiiii i 1,829 45,099
Telenor ASA ... 2,276 34916 EvoluionAB™..........oooi 506 45,014
Yara International ASA ................................. 510 18,853 Fastighets AB Balder, Class B®........................ 1864 12,586
m H & M Hennes & MauritzAB, ClassB................... 1,736 23,387
Portugal — 0.0% ' Hexagon AB, Class B ..o, 6,453 70,906
EDP Renovaveis SA................................ 899 10,555 Holmen AB, CIasS B .......oovoveevivcees 28 10,592
EDPSA 9.143 39519 Industr!varden AB,ClassA ......ccoiiiiiiii 372 13,763
) Industrivarden AB, Class C..............ccooviiviiniinns 441 16,286
Galp Energia SGPSSA ... 1,587 30,304
Jeronimo Martins SGPS SA 854 20819 Indutrade AB ... 821 19,938
""""""""""""" —_— Investment AB Latour, Class B....................ooe 441 11,258
101,187 Investor AB, Class B .................cccoiivirerien.s 5,208 150,925
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Sweden (continued) Switzerland (continued)
L E Lundbergforetagen AB, ClassB..................... 246 $ 11,999 UBS Group AG, Registered. ..............ooviiinnnn. 10,246 $ 380,782
LifcoAB, Class B .........oovviiiiii 683 24,329 VAT Group AG @ ... 87 30,466
Nibe Industrier AB, Class B...................oooiviis 4,346 20,054 Zurich Insurance Group AG. ...........coovviiiiininnn. 443 302,173
Nordea Bank Abp ... 9,732 142,007 5378914
SaabAB, ClassB.........ccvvviiiiiiii 988 53,741 United Kingdom —3.8%
SagaxAB, Class B....................oooooo 753 15,938 BIGIOUPPLC ..o 3,027 165,402
SandviKAB ... 3,348 81,690 Admiral Group PLC ... oo 828 37.323
Securitas AB, Class B............coooviiiiiiiiianaa, 1,627 24,147 Anglo American PLC, NVS ........ooveeeeiii e, 3,529 99,299
Skandinaviska Enskilda Banken AB, ClassA ... 4,79 83,894 ANtofagasta PLC. ... ..., 1,072 26,437
Skanska AB, ClassB.....ooovvie 1,141 26,616 Ashtead Group PLC. 1,381 92,266
SKFAB, Class B.............cooocovvii, 854 19,892 Associated British FOods PLC .......................... 1,106 32,025
Svenska Cellulosa AB SCA, ClassB.................... 1,726 21,646 ASaZeneca PLC ..o 4782 697,654
Svenska Handelsbanken AB, Class A................... 4,734 57,681 Auto Trader Group PLC®) ..., 2,489 27,478
Swedbank AB, ClassA...........iiiiiiieiieiaan 2,786 74,186 AVIVAPLC . oo 8,337 71.231
Swedish Orphan Biovitrum AB®........................ s77 15,865 BAE Systems PLC.........ooveeeeiee e 9,310 222,142
Tele2AB, ClassB....................ooooi, 1,896 29,303 BarclayS PLC ... 44,630 218,152
Telefonaktiebolaget LM Ericsson, ClassB............... 8,966 65,125 Barratt Redrow PLC. . oo ov oo oo 4277 21,062
Telia Co.AB ... 8,036 28,381 BPPLC ..o 49,270 264,101
Trelleborg AB, Class B ...........cccovviiiiiiiiians 666 24,199 British American Tobacco PLC. .. ..o oo 6,174 330,786
Volvo AB, Class B.....................o, 4888 _ 140382 BT GrOUP PLC ..o 17,735 48,435
1,884,361 BUnzIPLC. ... 1,072 31,814
Switzerland — 2.4% CentricaPLC ... 17,346 37,706
ABB Ltd., Registered. .............cooooiiiiiin 4,912 320,744 Coca-Cola HBCAG, Class DI ............covvvvinininns 736 38,252
AICONAG ...t 1,526 133,781 Compass Group PLC .......ovvii i 5,167 181,566
Amrize Ltd.@ ... 1,586 80,174 Croda International PLC...............ooooiiiiiiinens 441 15,178
Avolta AG, Registered. ............cooovvviiiiiinnnn. 294 15,283 DCCPLC. ...t 303 18,977
Baloise Holding AG, Registered. ........................ 140 33,553 Diageo PLC ..o 6,775 164,209
Banque Cantonale Vaudoise, Registered................ 84 9,721 Entain PLC ... 2,010 26,992
Barry Callebaut AG, Registered®....................... 12 14,614 Experian PLC.......ovriie e 2,851 150,221
BKWAG. ... 58 12,950 Glencore PLC ....vi e 30,914 124,068
Chocoladefabriken Lindt & Spruengli AG, Participation GSKPLC. ..o 12,898 237,246
Certificates, NVS ... 8 117,685 Haleon PLC ..o 28,084 131,733
Cie Financiere Richemont SA, Class A, Registered . ..... 1,652 269,732 HalmaPLC ..o 1,175 50,277
EMS-Chemie Holding AG, Registered. .................. 26 20,457 Hikma Pharmaceuticals PLC .....................o.c.. 613 15,844
Galderma Group AG ......oovvviiiie e 405 62,418 HSBC Holdings PLC ..o 54,353 662,181
Geberit AG, Registered. ..o, 106 81,206 Imperial Brands PLC ... 2,317 90,315
Givaudan SA, Registered ..., 29 121,230 InformaPLC.......coo 4,208 48,119
Helvetia Holding AG, Registered........................ 115 27,655 InterContinental Hotels Group PLC ..................... 505 58,095
HOlCIMAG. ... 1,586 126,483 Intertek Group PLC ..o 510 33,160
Julius Baer Group Ltd. ... 676 45,741 JSainsbury PLC . ... 4,831 19,317
Kuehne + Nagel International AG, Registered ........... 149 30,378 JD Sports Fashion PLC ............ccovviiiiiiinn. 8,381 9,408
Logitech International SA, Registered ................... 471 43,674 Kingfisher PLC. ... ..o 4,343 15,443
Lonza Group AG, Registered ...............ccoovvvnnnns 227 158,212 Land Securities Group PLC..........covviiieiiinnnns 2,345 17,834
Nestle SA, Registered. ..., 8,001 699,104 Legal & General Group PLC...........ccoviiiiiiiinnnn. 17,654 59,725
Novartis AG, Registered. ..o, 5,872 668,745 Lloyds Banking Group PLC.............ccooviiiiininn 185,494 190,214
Partners Group Holding AG. ..o 70 94,101 London Stock Exchange Group PLC.................... 1,483 180,770
Roche Holding AG, Bearer ................ccoveiinnnn. 108 35,892 MEGPLC ... 8,174 28,134
Roche Holding AG,NVS ..., 2,165 675,638 Marks & Spencer Group PLC............c.ooovviiiinn 6,333 29,085
Sandoz GroupAG ... 1,184 67,712 Melrose Industries PLC ............ccooiiiiiiiiiinnnns 4,109 27,743
Schindler Holding AG, Participation Certificates, NVS..... 12 40,503 MondiPLC ... 1,380 18,655
Schindler Holding AG, Registered....................... 7 24,902 National Grid PLC.............cooiiiii, 15,005 210,851
SGS SA . 472 47,961 NatWest Group PLC .........oooviiii 24,980 173,401
SIGGIOUPAG ... e 923 14,933 NeXtPLC. ..o 373 60,546
Sika AG, Registered ... 475 112,090 Pearson PLC ..o 1,587 22,442
Sonova Holding AG, Registered ........................ 147 40,015 Phoenix Group Holdings PLC....................o.o..es 2,606 22,790
Straumann Holding AG.............ooiiiiiie e, 350 42,644 Prudential PLC ...... ..o 8,271 104,927
Swatch Group AG (The), Bearer® ...................... 85 15,033 Reckitt Benckiser Group PLC...................ccouns. 2,053 153,864
Swiss Life Holding AG, Registered...................... 86 89,079 RELXPLC. ..o 5,759 299,244
Swiss Prime Site AG, Registered ....................... 210 29,045 Rentokil Initial PLC.............coooii 7,578 37,802
SWISSREAG ... 946 169,335 RIOTINOPLC. ...t 3470 206,671
Swisscom AG, Registered. ...t 78 54,197 Rolls-Royce Holdings PLC .............ccoooviiiiiinnns 26,208 371,969
Temenos AG, Registered..............cooiiiiiiniannn. 21 18,873 Sage Group PLC (The)......ovvviiiiiiiiiiae 2,796 44,894
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United Kingdom (continued) United States (continued)
Schroders PLC .......ooiiiii 2,225 § 11,437 Arch Capital Group Ltd. ...........cooviiii 1,157 § 99,571
SegroPLC ..o 4,212 35,898 Archer-Daniels-Midland Co. .............ccovviininnn. 1,516 82,137
Severn TrentPLC........ooiiiii 716 25,108 Ares Management Corp., Class A....................... 634 117,626
ShellPLC ..o 18,490 664,403 Arista Networks Inc.®.................................. 3,280 404,162
Smith & Nephew PLC ... 2,682 40,989 Arthur J Gallagher & Co. ..o 795 228,364
Smiths Group PLC ... 1,210 37,481 AT&TINC.. oo 22,170 607,680
Spirax Group PLC .....oviviiiiieee 245 20,474 Atlassian Corp., Class A® . ............................. 503 96,465
SSEPLC ... e 3,299 80,866 Atmos Energy Corp. .......o.vveiiiiiiiiii i 476 74,218
Standard Chartered PLC ... 6,189 110,950 Autodesk INC.® ... ... 649 196,718
TeSCOPLC. ..o 21,002 117,998 Automatic Data Processing Inc....................oe. 1,245 385,327
Unilever PLC ... 7,774 451,051 AutoZone Inc.®. ... 53 199,724
United Utilities Group PLC.............ocooiiiiiiin 2,035 30,378 AvalonBay Communities Inc. ...............oooovinne. 455 84,757
Vodafone Group PLC ..........oooiiiiii i 61,248 66,405 Avantor Inc.®. ... 2,109 28,345
Whitbread PLC ... 613 24,625 Avery Dennison COrp.........vvvvviiiiiiiiiiaieene 245 41,104
Wise PLC, Class A® ..., 1,869 24,968 Axon Enterprise Inc.® ... 230 173,763
WPPPLC ... 3,258 17,640 Baker Hughes Co., Class A............ccooviiiviiiians 3,135 141,232
8,536,146 Ball Corp....o.veie 811 46,438
United States — 76.6% Bank of America Corp. ... 22,453 1,061,353
IMCO. oo 1,654 246,810 Bank of New York Mellon Corp. (The) ................... 2,226 225,828
Abbott Laboratories .................................... 5,333 672,971 Baxter International Inc. ... 1,544 33,597
ABOVIE INC. v oo 5456 1,031,293 Becton Dickinson & Co. .....coovveiiiii 895 159,534
Accenture PLC, ClassA.................ccocoeiinn. 1,933 516,304 Bentley Systems Inc., ClassB.......................... 491 28,468
Adobe ING.). ... 1316 470,720 Berkshire Hathaway Inc., Class B®)..................... 4139 1953111
Advanced Micro Devices Inc.@ ... ... 5,021 885,253 BestBuy Co.INC. ... 604 39,296
AECOM ..o 403 45434 Biogen Inc. ... 441 56,448
Macine. o 1575 156,492 BioMarin Pharmaceutical Inc.®......................... 544 31,470
Agilent Technologies ING. ............................... 888 101,951 Blackrock Inc.(%.................. 455 503,235
Air Products and Chemicals InC......................... 677 194,895 Blackstone InC. ... 2,271 392,792
Airbnb Inc., Class A® ... ... 1,352 179,018 Block INC.®) . ..o 1,755 135,591
Akamai Technologies In¢.® .......................... 475 36,247 Boeing Co. (The) ... 2,348 520,880
Albertsons Companies Inc., Class A .................... 1,177 22,622 Booking Holdings InC. ..., 101 555,910
Alexandria Real Estate Equities Inc. .................... 503 38,444 Booz Allen Hamilton Holding Corp., ClassA........... 421 45,186
Align Technology c.@. 232 29930 Boston Scientific Corp.® ... 4,594 482,002
ABGION PLC ..o 288 47785 Bristol-Myers Squibb Co. ... 6,306 273,113
Alliant ENergy COMp...............coovveeeeiiieeeens. 826 53,698 Broadcom INC. ..o 13830 4,061,871
Allstate Comp. (TRE) ... ..., 825 167,681 Broadridge Financial Solutions Inc. ..................... 376 93,064
Alnylam Pharmaceuticals Inc.® ........................ 408 160,034 Brown & Brown Inc............ooooii 907 82,873
Alphabet Inc., Class A. ......vo oo 18,067 3,467,057 Brown-Forman Corp.,ClassB ......................... 564 16,271
Alphabet Inc., Class G, NVS............................ 15282 2,947,287 Builders FirstSource Inc.® ......................... 372 47,092
Altria GroUP INC. - vvvv e 5250 325,185 Bunge Global SA ... 441 35,174
Amazoncom Inc.® .. 29 545 6,916,780 Burlington Stores Inc.® ...........ocooviiiiii 182 49,679
AMCOTPLC ... 7,063 66,039 BXPINC.......oovv 470 30,752
AMEIEN COM.. v 840 84,949 Cadence Design Systems Inc.® ........................ 835 304,416
American Electric Power Co. IC. ....................... 1,668 188,718 Camden Property Trust................ooooon 323 35,272
AMENcan EXpress CO. ... .vvvvvooveseeoeeeeeei, 1,728 517,208 Capital One Financial Corp. ............ccoovvevviinn.n. 1,980 425,700
American Financial Group Inc./JOH...................... 219 27,353 Cardinal Health Inc.............ccoooo, 740 114,863
American Homes 4 Rent, Class A....................... 950 32,956 Carlisle Companies InC. ...........ccovvviiiiiiiiiin. 139 49,305
American International Group Inc. ...................... 1,803 139,967 Carlyle Group Inc. (The)..........o.oooni 654 39,672
American ToWer COp......................c............ 1459 304,041 Carnival Corp. ... 3,285 97,794
American Water Works Co. INC.. v v ovovoeo 595 83,443 Carrier Global Corp........c.ooviii i 2,401 164,757
Ameriprise Financial InC. .............................. 303 157012 CarvanaCo, ClassA® ... 380 148,265
AMETEK ING. o oo oo 710 131,243 CaterpillarInc. ... 1,475 646,079
AMGENINC. ... 1,659 489,571 Chboe Global Markets Inc. ..., 320 77,133
Amphenol Corp., Class A..........oovveeeiii i, 3763 400,797 CBRE Group Inc., Class A®@ . ...................cce... 918 142,969
Analog Devices INC...................ouueeiii 1,522 341,887 CDW COMP. . 423 73,763
Annaly Capital ManagementInc......................... 1,850 37,611 Cencora N, 560 160,205
AONPLC, ClaSSA. ..o 611 217,339 Centene Corp.(a) ....................................... 1,560 40,669
Apollo Global Management Inc........................... 1,246 181,069 CenterPoint Energy InC...................oooii. 2,081 80,784
APPIEINC. e 46,469 9,645,570 CF Industries Holdings InC...............c.oooiiin... 517 47,993
Applied Materials INC. ...........ooveeeeiiii 2,507 451,410 CH Robinson Worldwide Inc. .......................... 350 40,362
AppLovin Corp., Class A® ... 721 281,695 Charles Schwab Corp. (The) .........cccovviiiiinn... 5,281 516,112
APtV PLC® o 683 46,881 Charter Communications Inc., Class A®® ... 297 80,000
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Cheniere Energy InC..........oooviiiii 686 161,814 DraftKings Inc., Class A®@. . ............................ 1,265 $ 56,976
Chevron Corp. ....vve e 6,074 921,061 DTEENErgy Co. ...oovvviiii i 630 87,198
Chipotle Mexican Grill Inc., Class A® ................... 4,258 182,583 Duke Energy Corp.......oovvviiiiiiiiiiies 2,433 295,950
Chubb Ltd. ... 1,192 317,120 DuPontde NemoursInc. ..., 1,274 91,601
Church & Dwight Co. INC........ovvviiiiiiin, 751 70,421 Dynatrace Inc.® ..., 975 51,295
Cigna Group (The) ......o.vveii e 836 223,530 Eaton Corp. PLC. ... 1,212 466,281
Cincinnati Financial Corp. ............coovviiieinn... 475 70,067 eBayInC..... .o 1,459 133,863
Cintas CoMp. ...t 1,120 249,256 Ecolab InC. ... 789 206,529
Cisco Systems INC.........ovvvvviiiiiiii 12,321 838,814 Edison International ... 1,199 62,492
Citigroup INC. ..o 5,789 542,429 Edwards Lifesciences Corp.® .......................... 1,821 144,424
Citizens Financial Group Inc. ...............coeeine.. 1,366 65,186 ElectronicArts InC. ... 792 120,772
Clorox Co. (The) ..o 372 46,708 Elevance HealthInc. ..., 697 197,307
Cloudflare Inc., Class A@®) ... 968 201,034 EliLilly & Co. v 2,498 1,848,695
CME Group INC. ... vvei e 1,131 314,735 EMCOR Group InC. ....vvvvv i 146 91,614
CMS Energy Comrp.....oouvvieaiie e 978 72,176 Emerson Electric Co..........ocooviiiii 1,718 249,986
Coca-Cola Co. (The) .....covveiiiiiiiiiaieae 12,634 857,722 Entegris INC......oovii 474 37,190
Cognizant Technology Solutions Corp., ClassA ......... 1,486 106,635 Entergy Corp.....vvvei 1,366 123,527
Coinbase Global Inc., Class A® ........................ 620 234,211 EOG Resources InC. .........oovvviiiiiiiiiiininnn, 1,745 209,435
Colgate-Palmolive Co. .............cooiiiiiiiiinn... 2,420 202,917 EQT COMP.. .o 1,732 93,095
Comcast Corp., ClassA........ccoviiiiiiii e 11,650 387,129 Equifax InC.........oooi 372 89,366
ConagraBrands Inc. ... 1,484 27,098 EQUINIXINC.....ovee 302 237,121
ConocoPhillips.......oov i 3,877 369,633 Equitable Holdings InC...............ooooiiii i 976 50,118
Consolidated Edison InC.............ccooviiiiiiinnn. 1,107 114,574 Equity LifeStyle Properties Inc. ...................oo. 567 33,975
Constellation Brands Inc., ClassA ...................... 505 84,355 Equity Residential. ... 1,099 69,457
Constellation Energy Corp. .........c.oovviiiiiannnn. 958 333,231 Erie Indemnity Co., Class A, NVS.................oo.. 73 26,006
Cooper Companies Inc. (The)® ........................ 636 44,959 Essential Utilities Inc. ..., 814 29,955
CopartInc.® ... 2,854 129,372 Essex Property Trust ING................cooeveiinn... 190 49,434
ComniNG INC. v 2,485 157,151 Estee Lauder Companies Inc. (The), ClassA............ 722 67,391
Corpay Inc.® ... 204 65,902 Everest Group Ltd...........oooiiiii 125 41,975
CortevaInC. ... 2,122 153,060 Evergy INC. .....ovoii 7 50,764
CoStar Group Inc.®..............oo 1,343 127,840 Eversource Energy............ooooiiiiiiiiiiin 1,102 72,842
Costco Wholesale Corp...........c.ovvvviieiiniiaannn... 1,368 1,285,428 EXElon Corp. . .vvvveieee 3,159 141,965
Coterra Energy InC. .......oovviiiiii 2,355 57,438 Expand Energy Corp. ........ocoviviiiiiiiin 632 66,221
CRHPLC. ..o 2,060 196,627 Expedia Group InC. .......oovviiii 403 72,629
Crowdstrike Holdings Inc., Class A®.................... 759 345,019 Expeditors International of Washington Inc................ 461 53,587
Crown Castle InC.............cooiiiiiii 1,336 140,400 Extra Space Storage InC...................oc 645 86,662
Crown Holdings INC........ovvviiii 337 33,484 Exxon Mobil Corp. ......oovviiii 13,360 1,491,510
COX COMP. et et 5,963 211,925 F5INC.@ L 175 54,849
CUMMINS INC... v 438 161,018 FactSet Research Systems Inc..................ooeeens 14 45,931
CVSHealthComp.......oovieeii i 3,837 238,278 Fair Isaac Corp.@............ocoiiiiiiii 76 109,191
Danaher Corp........ooviiii i 2,008 395,897 Fastenal Co.......oovvnii i 3,532 162,931
Darden Restaurants Inc. .............cooviiiiiiiinnn 373 75,223 FEAEX COMP. ..t 715 159,795
Datadog Inc., Class A® ................cooviiiiinn, 923 129,202 Ferguson Enterprises InC. ..., 615 137,348
DaVitalnc.® ... 123 17,266 Fidelity National Financial Inc. ...................oooeees 729 41,137
Deckers Outdoor Corp.@. ..., 475 50,431 Fidelity National Information Services Inc................ 1,616 128,327
Deere & C0. vt 793 415,825 Fifth Third Bancorp............ccoooviiiiis 2,036 84,637
Dell Technologies Inc., Class C...........cocvvvvivnnnn. 980 130,036 First Citizens BancShares Inc./NC, ClassA ............. 31 61,838
DeltaAirLines InC...........ooooiiiiiiiii s 441 23,466 First Solar Inc.® ..o, 330 57,661
Devon Energy Corp. ....o.vvviiiiiiiiii e 2,014 66,905 FirstEnergy Corp. ........oovvviiiiii s 1,788 76,365
Dexcom INC.@ ... o 1,204 97,247 Fiserv InC.® ..o 1,725 239,671
Diamondback Energy InC. ..o 605 89,939 Flutter Entertainment PLC, Class DI® .................. 533 161,105
Dick's Sporting Goods Inc. ..........cooviiiiiiii 192 40,610 Ford Motor Co. ........ooviiii 11,744 130,006
Digital Realty TrustInc..............oooiiiiiiins 1,067 188,261 Fortinet Inc.®....... ... 2,036 203,396
DocuSign Inc., Class A® . ................ocooiiinn. 611 46,216 FOMIVE COMP.. vt e 1,071 51,333
Dollar General COorp. ..o 644 67,556 Fox Corp., Class A,NVS ..., 705 39,311
Dollar Tree INc.® ... 638 72,445 Fox Corp., Class B.........c.ovveiiiiiiiiannnn, 510 26,081
Dominion Energy Inc. ..o 2,642 154,425 Freeport-McMoRan Inc. ... 4,332 174,320
Domino's Pizza InC..........cooovviii 106 49,100 Gaming and Leisure Properties Inc...................... 770 35,097
DoorDash Inc., Class A®. . ............................. 1,119 280,030 GarminLtd...........oo 475 103,911
DOVEN COMP. e 407 73,724 GartnerInc.®. ... 229 77,551
DOW INC.. e 2,205 51,354 GE HealthCare Technologies Inc., NVS® ............... 1,444 102,986
DRHorton InC.......oooveii 859 122,700 GEVernovalnC. ..........oooviiiiiiiiiiiiis 838 553,323
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Gen Digital INC. ... 1,588 § 46,830 Kimberly-Clark Corp..............oooiiiiiis 1,037 129,231
General Dynamics COrp. .........oovvviiiiiiiiiinnnnnns 722 224,982 Kimco Realty Corp. .....ovvviiiiii 2,151 45,666
General Electric Co...........ooovviiiiiii 3,295 893,209 Kinder Morgan InC.............ooooviiiiiiiin, 6,140 172,288
General Mills INC. ... 1,639 80,278 KKR&CO.INC. .o 1,908 279,675
General Motors Co. ......oovevii e 2,985 159,220 KLA COIP. ettt 408 358,644
Genuine Parts CO. ......ovvvvii 437 56,321 Kraft Heinz Co. (The) .......cccovviii e 2,840 77,986
Gilead Sciences INC. ..........oovvviiiiiiii 3,873 434,899 Kroger Co. (The).......ovviviiiiiii e 1,933 135,503
Global Payments InC. ..., 785 62,761 L3Harris Technologies Inc. ............cooveiiiin.n. 598 164,342
GoDaddy Inc., Class A® ............................... 446 72,065 Labcorp Holdings InC. ... 217 72,042
Goldman Sachs Group Inc. (The)....................... 960 694,646 Lam Research Corp.........cooviviviiiiiiin, 4,002 379,550
Graco INC. ... 505 42,410 Las Vegas Sands Corp. ..........oevviiiiiiiiaininnn. 1,190 62,356
Halliburton Co...........ooviiiii 2,682 60,077 Leidos Holdings Inc. ........ccoovviiiii i 373 59,549
Hartford Insurance Group Inc. (The) .................... 895 111,329 Lennar Corp., Class A.........coviiiiiiiiiiieens 750 84,135
HCAHealthcare Inc. ... 570 201,774 Lennox International Inc. ...................ooooiiiinn. 92 56,028
Healthpeak Properties Inc. ...t 2,155 36,506 Liberty Media Corp.-Liberty Formula One, Class C,

HEICO COrp. .. 122 39,870 NVSE®) 613 61,515
HEICO Corp., ClasS A. .......oviiiiiiiiiee 253 65,297 Linde PLC ... 1,460 671,980
Hershey Co. (The) ......oovviiiii 456 84,875 Live Nation Entertainment Inc.®........................ 513 75,770
Hewlett Packard Enterprise Co............coovviininn.n. 4,079 84,395 LKQCOMP. .o 785 23,134
Hilton Worldwide Holdings Inc...............ocooiians 758 203,205 Lockheed Martin Corp. .........cooiviiiiiii i 646 271,953
Hologic Inc.®. ... 751 50,182 LOBWS COMP. . ..ot 578 52,332
Home Depot Inc. (The)........ccoviiiiiiiii s 3,086 1,134,136 Lowe's Companies INC...........ooovveiiiiiiiiiiann. 1,730 386,776
Honeywell International Inc. ....................ooeeens 2,003 445,367 LPL Financial Holdings InC................ooviiiiinn 246 97,350
Hormel Foods Corp. ........ooveiiii i 889 24,972 Lululemon Athletica Inc.® ....................cooii.l. 339 67,980
Howmet Aerospace InC. ...........ooovvviiiiiiiinenn. 1,215 218,421 LyondellBasell Industries NV, ClassA................... 828 47,966
HPINC. oo 2,957 73,334 M&T Bank Corp. ......veveeeeie i 496 93,595
Hubbell Inc., Class B..............ccooviiiiiiiinenns 155 67,809 Marathon Petroleum Corp. ..........coviiviiiinnnns 962 163,723
HubSpot Inc.®® .. 152 78,987 Markel Group INC.®. ... 42 84,348
HumanaInc...........ooooiiiiiiie 373 93,202 Marriott International Inc./MD, ClassA .................. 719 189,694
Huntington Bancshares Inc./Ohio....................... 4,482 73,639 Marsh & McLennan Companies Inc. .................... 1,507 300,194
Hyatt Hotels Corp., ClassA..............ooooiiiin.n. 146 20,582 Martin Marietta Materials Inc............................ 193 110,952
IDEX COMP. + e ete et et 246 40,223 Marvell Technology INC. ........oovviviiiiii i 2,625 210,971
IDEXX Laboratories Inc.®....................... . 256 136,783 MaSCO COMP.. .ttt e e e 682 46,465
lllinois Tool Works Inc...............ooiiiiiii 861 220,390 Mastercard Inc., Class A ..., 2,515 1,424,672
lumina InC.® ... 473 48,582 McCormick & Co. Inc./MD,NVS ...............oooeenn. 785 55,445
Incyte Corp.® ... 545 40,815 MceDonald's COrp........ovueeee e 2,222 666,756
IngersollRand InC...........coooeviiiiii 1,275 107,903 McKessSon Corp. . ...vvvveneie i 387 268,400
Insulet Corp.@ . ... 211 60,852 Medtronic PLC. ... 3,965 357,802
Intel Corp. .o 13,661 270,488 MercadoLibre Inc.® .. ... ... 142 337,092
Interactive Brokers Group Inc., ClassA ................. 1,344 88,113 Merck & Co. INC. ..o 7,758 606,055
Intercontinental Exchange Inc......................oo.t. 1,765 326,225 Meta Platforms Inc., Class A...............cccoieinns 6,779 5,243,150
International Business Machines Corp................... 2,857 723,250 MetLife INC.......veei 1,843 139,976
International Flavors & Fragrances Inc. ................. 751 53,344 Mettler-Toledo International Inc.®....................... 65 80,189
International Paper Co...............oooeiiiiiiiiiis 1,629 71,465 Microchip Technology Inc. ... 1,691 114,295
Intuit InC. ..o 871 683,848 Micron Technology InC..............ocooiiiiiiiiin, 3,457 377,297
Intuitive Surgical Inc.® ... 1,115 536,415 Microsoft Corp. ......ovveeei i 21,846 11,654,841
Invitation Homes INC.............coooeieiiiiiiin, 1,722 52,779 MicroStrategy Inc., Class A® ........................... 770 309,432
IQVIA Holdings Inc.® ...........oooviiii, 543 100,922 Mid-America Apartment Communities Inc................ 338 48,141
Iron Mountain Inc...............ooo 936 91,129 Molina Healthcare Inc.® ..., 176 217,785
J.M. Smucker Co. (The)........cccooviiiiiiiiiin. 338 36,281 Molson Coors Beverage Co., ClassB................... 579 28,209
JabilInc. ... 336 74,985 Mondelez International Inc., ClassA .................... 4,002 258,889
Jack Henry & Associates InC. ... 210 35,661 MongoDB Inc., Class A®............................... 266 63,279
Jacobs Solutions InC. ...........ooiiiiiii 372 52,776 Monolithic Power Systems Inc. ......................... 150 106,686
JB Hunt Transport Services Inc. ........................ 246 35,436 Monster Beverage Corp.® ............................. 2,257 132,599
Johnson & Johnson ... 7,437 1,225,171 MoOdy'S COMP. ...t 505 260,444
Johnson Controls International PLC..................... 2,065 216,825 Morgan Stanley...........ccooiiiiii 3,721 530,094
JPMorgan Chase & CO. ......covvviiiiiiiiiiienn 8,637 2,558,625 Motorola Solutions Inc...............ccooviiiiiiin, 510 223,880
Kellanova. .......covvviiii 887 70,809 MSClInc., Class A ... 246 138,095
Kenvue INC.........ooooiiiiii 5,898 126,453 Nasdag InC. .......covveiiiii 1,355 130,378
Keurig DrPepperInC. ...........c..oooiiiiiiiii.. 4,023 131,351 NateraInc.® ...l 387 51,726
KEYCOMP. .. et 2,987 53,527 NetAPP INC....o 608 63,311
Keysight Technologies Inc.® ........................... 544 89,167 Netflix Inc.® ... 1,325 1,536,205
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Schedule of Investments (continued)
July 31, 2025

iShares® MSCI Kokusai ETF

(Percentages shown are based on Net Assets)

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

Neurocrine Biosciences Inc.® .......................... 281 $ 36,033 Regeneron Pharmaceuticals Inc. ....................... 333 § 181,638
Newmont Corp. . ....ovvvee e 3,581 222,380 Regions Financial Corp............ccoviiiiiiiniinanns 2,663 67,454
News Corp., Class A,NVS ..., 1,175 34,451 Reliance INC. .......oooviiiiii 151 43,810
NextEra Energy INC..........coviviiiiiiiiiens 6,380 453,363 Republic Services Inc., ClassA.............cooeiinn. 688 158,687
Nike Inc., Class B..........covoviiiiii 3,614 269,930 ResMed INC.........oovoeiii 441 119,926
NIiSource INC. ... 1,420 60,279 Rewity INC......ove 402 35,336
NOFASON COM. ... evee it e e 163 34,916 Rivian Automotive Inc., Class A®® . ................ 2,429 31,261
Norfolk Southern Corp..........c.oviiiiiiii s 681 189,318 Robinhood Markets Inc., Class A® ..................... 2,274 234,336
Northern Trust Corp. ........oovvieiii e 595 77,350 ROBLOX Corp., Class A® ...................coeveen. 1,665 229,420
Northrop Grumman Corp. ............ooovvviiiiiinenns 418 241,023 Rockwell Automation Inc...............ocooeiiiiinn, 364 128,022
NRGENergy INC.........ooviiiiiiiiiens 650 108,680 ROllNS INC. ..o 927 53,089
NUCOT COMP. et et 719 102,867 Roper Technologies Inc.................ocooviiiinn, 330 181,632
Nutanix Inc., Class A® . ................................ 778 58,482 RosS Stores INC. ... v 1,034 141,182
Nvidia Corp. .. 75,478 13,425,272 Royal Caribbean Cruises Ltd.........................es 789 250,799
NVRING.® Lo 9 67,945 Royalty Pharma PLC, Class A ...........coovviivinnnn. 1,260 46,368
NXP Semiconductors NV............cooiiiiiiiiien, 787 168,237 RPM International InC...............cooviiiiiin 406 47,668
Occidental Petroleum Corp. ............cccooviiiinnn. 2,169 95,306 RTX COMP. et 4,115 648,401
OKta InC.® ... 529 51,736 S&P Global INC.......vvviii 967 532,914
Old Dominion Freight Line Inc.....................o.oe e, 602 89,849 Salesforce InC............coooiiiiiiii 2,988 771,890
Omnicom Group INC. .......oveeeee e 577 41,573 Samsara Inc., Class A®................................ 862 32,782
ON Semiconductor Corp.@..............coooivienen. 1,348 75,973 SBA Communications Corp., ClassA ................... 322 72,360
ONEOKIINC. ..t 1,904 156,337 Schiumberger NV 4,150 140,270
0racle Comp.....vueee e 5,221 1,324,933 Seagate Technology Holdings PLC ..................... 644 101,114
O'Reilly Automotive Inc.® .............................. 2,670 262,514 SEMPIA « e 2,037 166,382
Otis Worldwide Corp...........oooviiiiiiiiiie e 1,192 102,142 ServiceNow InC.@ ... 641 604,540
OWENS COMING ...t 268 37,367 Sherwin-Williams Co. (The)............cccoovvvviiannn. 735 243197
PACCARINC. ... 1,597 157,720 Simon Property Group Inc. ... 1,024 167,721
Packaging Corp. of America..............coovvvivnnnnns 268 51,925 Smurfit WestRock PLC..........ccooiii i 1,595 70,786
Palantir Technologies Inc., Class A®.................... 6,598 1,044,793 Snap Inc., Class A, NVS@® . ... 3,199 30,167
Palo Alto Networks Inc.®................cooiiinnnn, 2,049 355,706 SNAP-ONINC.... oo 152 48,821
Parker-Hannifin Corp. ..o 399 292,028 Snowflake Inc., Class A® .......................o...... 987 220,594
PayChex INC...........oveie i, 1,002 144,619 Solventum Corp.®@ ... 429 30,613
Paycom Software InC..............coooiiiiiii 175 40,520 Southern Co. (The) ......vvvvii i 3,410 322,177
PayPal Holdings Inc.® ................................. 2,969 204,148 Spotify Technology SA® ............................... 473 296,353
Pentair PLC ..o 510 52,122 SS&C Technologies Holdings Inc...................oeei. 682 58,297
PepsiCoINC......vveei 4,221 582,160 Starbucks Corp. ..o 3,501 312,149
Pfizer INC. ..o 17,712 412,512 State Street Corp........oovvvii 915 102,251
PG&E COMp. ... 6,785 95,126 Steel Dynamics INC........oovveviiiiiiii 407 51,917
Philip Morris International Inc. .......................... 4,826 791,705 STERISPLC ..ot 303 68,626
PRIllIpS 66 . ..o 1,279 158,059 StryKer COp. . 1,055 414,330
Pinterest Inc., Class A®................................ 1,872 72,259 Sun Communities INC............oooiii i 415 51,472
PNC Financial Services Group Inc. (The)................ 1,229 233,842 Super Micro Computer Inc.@® . ....................... 1,589 93,703
Po0l COrp... .o 120 36,977 Synchrony Financial ..., 1,199 83,534
PPG Industries ING. .............ccooeviveiiiiiinan.. 717 75,644 Synopsys Inc.@® 562 356,010
PPLCOM. e 2,208 78,804 SYSCO COMP. ettt 1,515 120,594
Principal Financial Group InC................coooivin 702 54,637 T Rowe Price Group InC. ........oooviiiii s 682 69,189
Procter & Gamble Co. (The).........ccvvvviveiinnnns 7,243 1,089,854 Take-Two Interactive Software Inc.®.................... 538 119,829
Progressive Corp. (The).........ooiviiiiiiiiiiiinns 1,823 441,239 Targa Resources COorp........ovvuiieeiiieaiiiiaanns 650 108,167
Prologis INC. ......voev 2,873 306,779 Target Corp. ..o 1,438 144,519
Prudential Financial Inc..................ooociin, 1,064 110,209 TE Connectivity PLC ... 908 186,821
PTCINC.®) . 385 82,702 Teledyne Technologies Inc.®........................... 140 77,143
Public Service Enterprise Group Inc..................... 1,553 139,444 Teradyne INC. .....oovveei 496 53,285
Public Storage ........vvviii 479 130,259 Teslalne.® . ..o 8,942 2,756,550
PulteGroup InC.......ooi e 665 75,092 Texas Instruments Inc. ...t 2,815 509,684
Pure Storage Inc., Class A® ........................... 956 56,901 Texas Pacific Land Corp.........coooviiiiiiiii s 61 59,056
Qualcomm InC. ...vvii i 3,414 501,039 Textron Inc 614 47,751
Quanta Services INC..........coovviiiiiiiii 467 189,663 The Campbell's Co. ... 581 18,546
Quest Diagnostics INC. ...........coovviiiiiiiiiiiinns 328 54,910 Thermo Fisher Scientific Inc. ...................ooe. 1,159 542,041
Raymond James Financial Inc. ......................... 597 99,777 TJX Companies Inc. (The).........coovviiiiiiiinann.. 3,440 428,383
Realty Income Corp. ......oovvviiiiii 2,675 150,148 T-Mobile U.S. INC.......oviiiiii 1,420 338,542
Reddit Inc., Class A® ... ..., 204 32,760 Toast Inc., Class A®® .. 1,314 64,176
Regency Centers Corp. .....ovvveeiiiiiiiiiiiiianns 487 34,772 Tractor Supply Co.....vvei i 1,590 90,551
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Schedule of Investments (continued)
July 31, 2025

iShares® MSCI Kokusai ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
United States (continued) United States (continued)
Trade Desk Inc. (The), Class A® ....................... 1,379 119,918 Zimmer Biomet Holdings Inc. ... 613 §$ 56,181
Tradeweb Markets Inc., Class A ...............covnne. 337 46,691 ZOBHS INC. .. 1,361 198,420
Trane Technologies PLC ..............cooiiiiiiienn. 686 300,523 Zoom Video Communications Inc., Class A®............ 805 59,610
TransDigm Group INC...............ooovveveniii i, 172 276,655 Zscaler Inc.® ... 320 91,379
TransUnion. ... 634 60,350 171,299,122
Travelers Companies Inc. (The) ...............ooeiiin 715 186,072 -
Trimble Inc.® . .. ..o 785 65,854 Total Common Stocks — 99.6%
Truist Financial Corp. .............ovvveiiiiiininnnn. 4,003 174,971 (Cost: $188,429,841). ...t 222,891,428
Twilio Inc., Class A® ... 446 57,534
Tyler Technologies INc.®...........coooiiviiiniiiinn, 128 74,824 Preferred Stocks
Tyson Foods Inc., ClassA..........cooeiviiiiiiinnnn. 845 44,194 0
U.S.BAINCOMD v e, 4817 216,572 Germany —0.1%
Uber Technologies IN¢.® .. ...........ovovoee. 5,857 513,952 Bayerische Motoren Werke AG, Preference
UDRING. ... oo 965 37,915 Shares, NVS. ..o PO 75 15,300
U-Haul Holding CO. ..+~ ooooooeeee 299 15,548 Dring hc F Porsche AG, Preference Shares, NVS™... 336 17,037
Ulta Beauty INC.®). .. ..o oo 146 75,191 Henkel AG & Co. KGaA,. Preference Shares, NVS........ 544 41,920
UNION PACHIC COM. v v v, 1,851 410,866 Porsche Automobil Holding SE, Preference
United Airines Holdings Inc.® ......................... 253 22,342 Shgres, NVS. 475 19,064
United Parcel Service Inc., CIass B .................... 2228 191964  SartoriusAG, Preference Shares, NVS................. 80 17,036
United Rentals Inc... 200 176,588 Volkswagen AG, Preference Shares, NVS............... 630 65876
United Therapeutics Corp.®............................ 139 38,183 176,233
Un?tedHeaIth Group ch ................................. 2,848 710,747 Total Preferred Stocks — 0.1%
Universal Health Services Inc., Class B ................. 194 32,291 (Cost: $369,541) 176.233
Valero Energy Corp. ........ooovviiiiiiiiiiiiiiienn. 993 136,349 ’ R e
Veeva Systems Inc., Class A® ......................... 473 134,427
VeNas INC. ... 1379 92,641 Warrants
Veralto Corp. ......ooviiiii 792 83,025 Canada — 0.0%
VeriSignInc............ 250 67,218 Constellation Software Inc., (Issued 08/29/23, 1 Share
Verisk Analytics Inc., ClassA ..., 434 120,960 for 1 Warrant, Expires 03/31/40, Strike Price
Verizon Communications InC............................. 13,137 561,738 CAD 11.50)@@ .. 72 —
Vertex Pharmaceuticals Inc.® .......................... 799 365,039 -
Vertiv Holdings Co., Class A............ccovviinnnnn. 1,160 168,896 Total Warrants — 0.0%
VICI Properties Inc., Class A............................ 3,167 103,244 (Cost: =)o —
VisalInc., ClassA ... 5,323 1,838,937 Total Long-Term Investments — 99.7%
Vistra Corp.......vvvii 1,073 223,763 (Cost: $188,799,382). . ...t 223,067,661
Vulcan Materials Co. .......c.ooviiiii i 406 111,516
WRBerkley Comp. ........cooviviiiiiiiiiiiiiene 926 63,718 . i
Walmart InC. ......ovoeei 13,652 1,337,623 Short-Term Securities
Walt Disney Co. (ThE)..........veeeeeeieeiieeeni 5,580 664,634 Money Market Funds — 0.8%
Warner Bros Discovery Inc.®....................o...... 7,186 94,640 BlackRock Cash Funds: Institutional, SL Agency Shares,
Waste Connections INC. .............cooovvveiuneeenin.. 785 146,536 444% D09 1,534,152 1,534,766
Waste Management INC.................................. 1,229 281,638 BlackRock Cash Funds: Treasury, SL Agency Shares,
Waters Comp.® ..o 184 53,132 4.30% 0. 280,000 280,000
WatSCo NG 106 47,793 Total Short-Term Securities — 0.8%
WEC Energy Group INC.........oovvviviiiiiiiiiienn. 958 104,499 (Cost: $1,814,765) 1814766
Wells Fargo & Co. ... 10135 817185 BAATB5) . 1,814,766
Welltower InC. .......oooiii 2,016 332,781 Total Investments — 100.5%
West Pharmaceutical Services Inc. ..................... 225 53,834 (Cost: $190,614,147). ... 224,882,427
Wesinghows A B Tobniogs Cop. .58 iGsaiy  LibiiesinExcessof Other Assls — (08P a2
Weyerhaeuser CO...............ooovviviiiiiiin, 2,311 57,891 Net Assets — 100.0% .......ovveinineiii e $ 223,665,278
Williams Companies Inc. (The) ............coovvvnnn. 3,836 229,968 @ ) ) )
ORISR ..o A U tuiclitrichosr S
mll:i dT;wers Watson Z)LC """"""""""""""" 29 93,480 © Security exempt from registration pursuant to Rule 144A under the Securities Act of

yInc., Class A® .. ... 647 148,409 1933 as amended. These securiies mav b din t i -

, . y be resold in transactions exempt from

WP Carey InC. ..o 632 40,549 registration to qualified institutional investors.
WW Grainger InC...........oooviiiiiiiiiiiiiieen 142 147,615 @  Affiliate of the Fund.
Xeel Energy Inc. ..o 1,819 133,587 ® Security is valued using significant unobservable inputs and is classified as Level 3in the
Xylem Inc./New York ..........ccooviiiiiiiiiiiiiinane. 753 108,899 fair value hierarchy.
Yum! Brands InC. .......c.ovviiiiii 841 121,230 ®  Annualized 7-day yield as of period end.
Zebra Technologies Corp., Class A®. ................... 150 50,853 ©@ Al or a portion of this security was purchased with the cash collateral from loaned
Zillow Group Inc., Class C @ ...............cccceiii... 441 35,082 securities.
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Schedule of Investments (continued)
July 31, 2025

Affiliates

iShares® MSCI Kokusai ETF

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

as amended, were as follows:

Change in
Unrealized
Proceeds Net Realized  Appreciation
from Sales  Gain (Loss) (Depreciation)

Value at  Purchases

Affiliated Issuer 07/31/24 at Cost

Capital

Gain

Distributions

Shares from

Value at  Held at Underlying
07/31/25  07/31/25  Income Funds

BlackRock Cash Funds: Institutional, SL Agency

Shares .......oveii $774,793$  760,655@ $ — 3 (501) $ (181) $1,534,766 1,534,152 $ 3,376 § —
BlackRock Cash Funds: Treasury, SL Agency Shares .. 240,000 40,000@ — — — 280,000 280,000 13,450 —
BlackRock InC. .........ooooviii 535,542 — (153,450) 19,883 101,260 503,235 455 10,178 —

$§ 19382 § 101,079 $2,318,001 $27,004 § —

@ Represents net amount purchased (sold).

® Al 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
EUTO STOXX B0 INAEX . . v ettt ettt et ettt e et 3 09/19/25 § 183 § (1,374)
S&P 500 E-Mini INAEX . . ..ot 1 09/19/25 319 14,250
$ 12,876
Derivative Financial Instruments Categorized by Risk Exposure
As of period end, the fair values of derivative financial instruments located in the Statements of Assets and Liabilities were as follows:
Foreign
Currency Interest
Commodity Credit Equity  Exchange Rate Other
Contracts ~ Contracts ~ Contracts ~ Contracts ~ Contracts  Contracts Total
Assets — Derivative Financial Instruments
Futures contracts
Unrealized appreciation on futures contracts®................................. $ — 3 — $14250 $ — 3 — —  $14,250
Liabilities — Derivative Financial Instruments
Futures contracts
Unrealized depreciation on futures contracts®.................ccoovvvinnnn. $ — 9 — $§ 13714 § — - 9 — $1374

@ Net cumulative unrealized appreciation (depreciation) on futures contracts 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, 2025, the effect of derivative financial instruments in the Statements of Operations was as follows:

Foreign
Currency Interest
Commodity Credit Equity  Exchange Rate Other
Contracts ~ Contracts ~ Contracts ~ Contracts  Contracts  Contracts Total
Net Realized Gain (Loss) from:
FUIUTES CONTACES ...ttt e $ — 3 — $65312 % — 3 —  $ —  $65312
Net Change in Unrealized Appreciation (Depreciation) on:
FULUIES CONACES ... ..\ttt e e $ - $ — $13229 § — - 3 —  $13,229
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Schedule of Investments (continued) iShares® MSCI Kokusai ETF
July 31, 2025

Average Quarterly Balances of Outstanding Derivative Financial Instruments

Futures contracts:
Average notional value of CONMTACES — I0NG ... . ...t et $468,311

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 SHOCKS . .ttt ettt et et e $179,669,613  $ 43221815 § —  $222,891,428
Preferred StOCKS. ... ... — 176,233 — 176,233
VAT NS .ttt — — — —
Short-Term Securities
Money Market FUNGS ... ... 1,814,766 — — 1,814,766
$181,484,379  § 43,398,048 § —  $224,882,427
Derivative Financial Instruments®
Assets
EQUItY CONtraCES. . ...ttt $ 14250 $ — — 3 14,250
Liabilities
EqQUItY CONtraCES. . . ..t (1,374) — — (1,374)
$ 12,876 $ —  $ —  $ 12,876

@ 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, 2025
iShares iShares iShares
iShares MSCIACWI Low MSCI All Country MSCI Europe
MSCIACWI ETF Carbon Target ETF Asia ex Japan ETF Financials ETF
ASSETS
Investments, at value — unaffiliated®® .. $21,935,714,790 $1,019,080,122 $2,779,518,926 $4,068,376,860
Investments, at value — affiliated© . ............ ..o 243,291,158 11,688,353 68,594,537 1,840,000
a8 . — 3,843 866,816 2,664
Cash pledged for futures CONtracts. . ..........ooueoiii e 3,187,000 170,000 411,000 —
Foreign currency collateral pledged for futures contracts® ............................ocees. — — — 1,011,394
Foreign currency, at value!® ....... ... .. ... . i 30,154,312 1,204,297 4,513,573 4,409,527
Receivables:
INVEStMENtS SOl . ... ... 371,493 — 889 6,280,155
Securities lending income — affiliated. ... 97,459 2,574 78,709 3
Dividends — unaffiliated. ... ..... ... 17,332,069 910,011 6,305,082 1,369,399
Dividends — affiliated .............co i 85,179 5,380 76,260 6,482
TaX TECIAIMS . ettt e ettt et e 7,927,859 417,323 — 9,595,053
Foreign withholding tax claims ......... ... 198,734 11,034 — —
TOtAl @SSBES ...ttt 22,238,360,053 1,033,492,937 2,860,365,792 4,092,891,537
LIABILITIES
Bank overdraft. . ... 194,553 — — —
Collateral on securities loaned, atvalue. ... 174,744,808 7,873,553 43,859,627 —
Payables:
INVeStMENtS PUFChASEd. ... .. et — — 4,221,984 6,702,311
Capital sharesredeemed . ... 1,797,614 — — 72,498
Deferred foreign capital gain taX ............ooeiiiii i 18,745,101 561,184 23,132,966 —
FOrBIgN taXES . . .. 268,713 — — —
Investment advisory fEES ... .o 5,898,514 174,281 1,620,186 1,645,973
Professional fEES. . ... o 34,307 2,275 — 305
Variation margin on futures contracts...............ooo i 282,920 17,655 59,212 146,834
Total fabiliies. . ... 201,966,530 8,628,948 72,893,975 8,567,921
Commitments and contingent liabilities
NET ASSE TS . .ot $22,036,393,523 $1,024,863,989 $2,787,471,817 $4,084,323,616
NET ASSETS CONSIST OF
Paid-in capital . ... $16,311,828,028 $ 810,628,828 $3,003,856,358 $3,399,397,397
Accumulated €amings (I0SS) ... ...t 5,724,565,495 214,235,161 (216,384,541) 684,926,219
NET ASSE TS . .ottt $22,036,393,523 $1,024,863,989 $2,787,471,817 $4,084,323,616
NET ASSET VALUE
Shares OULSIANAING ... ..o 169,600,000 4,800,000 33,200,000 127,550,000
NEEASSEEVAIUE . ... vttt et et $ 129.93 $ 213.51 $ 83.96 $ 32.02
Shares aUthONZEd . ... Unlimited Unlimited Unlimited Unlimited
Par ValUE . .. o None None None None
@ |nvestments, at cost — unaffiliated . ...............ooieiei i $14,701,090,447 $ 727,357,949 $2,114,967,632 $3,130,012,011
® Securities 10aned, 8t ValUE. ............ovt st $ 164,303,599 $ 7,489,265 $ 39,972,731 $ —
© Investments, at cost — affiliated .............cooeiniei i $ 227,245,368 $ 11,194,508 $ 68,594,537 $ 1,840,000
@ Foreign currency collateral pledged, at COSt. ................ocvvvieiriiiiiieiaiin, $ — $ — $ — $ 1,021,654
@ Foreign CUMTeNCY, @t COS ... ... \e ettt et $ 30,097,996 $ 1,224,221 $ 4531867 $ 4504510

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

July 31, 2025
iShares
MSCI Europe iShares
Small-Cap MSCI
ETF Kokusai ETF
ASSETS
Investments, at value — Unaffiliated @ ) . . $146,290,461  $222,564,426
Investments, at value — affliated O ... . 5,136,418 2,318,001
(07 ] 131 7,578
Cash pledged fOr FUIUMES CONMTACES . ... . ...ttt ettt — 24,000
Foreign currency collateral pledged for futures contracts(®). ... ... 63,892 13,695
Foreign currency, at VAIUE'® ... ... ... . e 435,602 175,936
Receivables:
2T 01T 01 ST o 415,486 —
Securities lending income — affiliated . ... i 6,510 185
CaPItAl SNAMES SOIU . . ...ttt e e 223,576 —
Dividends — Unaffiliated . ........... o 104,572 124,308
Dividends — affiliated. . ... ... 209 908
L2 S 13- 1 217,738 54,957
L0722 TS 152,894,595 225,283,994
LIABILITIES
Collateral on securities [0and, @t VAIUE .......... ..o i e e 5,019,264 1,542,051
Payables:
INVESIMENES PUICNASEA . ... ..ttt ettt ettt ettt e 802,179 25,592
INVESIMENE AAVISOTY fBES . . . .. .ottt 42,200 47,474
PrOfESSIONAl fBES . . . ..ot 9,233 —
Variation margin 0N fUUIES CONMTACES . ... ... e e ettt et ettt ettt e e 8,219 3,599
Total HADIES . . ...\t 5,881,095 1,618,716
Commitments and contingent liabilities
NE T AS S E TS ..ottt e $147,013500  $223,665,278
NET ASSETS CONSIST OF
Paid-in CaPIAL . ... .o $187,308,607  $221,040,108
Accumulated EaMINGS (I0SS) . .. . .ottt (40,295,107) 2,625,170
NE T AS S E TS ..ottt e $147,013,500  $223,665,278
NET ASSET VALUE
ShArES QUESTANING . . . .ottt et et 2,250,000 1,750,000
NBEASSEE VAIUE ... ...ttt e et $ 6534 $ 127.81
SRArES AUINOMIZEA . . ... ..o Unlimited Unlimited
P VaIUE ..ttt None None
@ Jnvestments, at Cost — UNAMIAIEA . ... ... .. et e $158,440,272  $188,399,509
) SeCUNtIEs 108NEG, BEVAIUE . ... ..\ ettt e e e $ 4,660,050 $ 1,466,660
© nvestments, at Cost — affiIAEA . . ... ... ..o $ 5136418 $ 2214638
@ Foreign currency collateral pledged, @t COSE . ... .. .. .o\ e $ 67558 § 15075
(©) FOGIGN CUITBNCY, AT COS . .. ...ttt ettt et e e e e e $ 438316 $ 176,012
See notes to financial statements.
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Statements of Operations

Year Ended July 31, 2025
iShares
iShares MSCI All iShares
MSCIACWI Country Asia MSCI Europe
iShares Low Carbon ex Japan Financials
MSCI ACWI ETF Target ETF ETF ETF
INVESTMENT INCOME

Dividends — unaffiliated ... $ 383,134,786  § 18,844,876  $ 64,978,061  $141,165,824

Dividends — affilidted. . . .......oe 2,095,027 104,920 1,081,891 78,653

Interest — unaffiliated. . . ... o 205,743 9,029 57,719 55,213

Securities lending income — affiliated — net. ... ... 730,352 28,956 562,963 4,550

Otherincome — unaffiliated. ... ... 69,825 6,327 — 59,368

Foreign taxes WithReld . . . ... ..o (20,423,614) (992,999) (7,888,618) (13,980,762)

Foreign withholding tax Claims. . .. ..o 2,639,820 195,739 — 1,495,854
Total INVESIMENT INCOME . .. o e e 368,451,939 18,196,848 58,792,016 128,878,700
EXPENSES

INVESTMENt AVISOTY .. .. e et 62,257,717 1,963,195 18,141,612 12,414,005

PrOfESSIONal . . . .o 261,385 16,833 — 165,523

COMMIEMIENE COSES . . . . vttt ettt ettt e ettt e 39,896 4,040 39,896 —

BTt BN . .ttt 9,789 2,671 — —

MaUFtIUS INCOME tAXES. . ..ottt et e et et e — — 115 —
O Al XD ENISES . . . ettt ettt ettt e 62,568,787 1,986,739 18,181,623 12,579,528
Less:

Investment advisory fEES WaVEA . ....... ...t — — (814,543) —
Total expenses after feeS WaVEd . . ... ..o 62,568,787 1,986,739 17,367,080 12,579,528
Nt INVESIMENt INCOME ... et e e 305,883,152 16,210,109 41,424, 936 116,299,172
REALIZED AND UNREALIZED GAIN (LOSS)

Net realized gain (loss) from:

Investments — unaffiliated® ....... ... ... ... (210,804,870) 14,158,721 (50,860,381) (11,662,104)
Investments — affiliated . ... ... 47,039 (4,608) 14,161 (4,152)
Foreign currency tranSactions ...........oouuiii i 691,052 16,696 18,860 1,086,131

FUBUIES CONMTAICES .. ...ttt e e 7,098,073 323,544 966,981 1,001,265
In-kind redemptions — unaffiliated® ....... ... .. ... 387,038,041 27,658,697 5,069,816 41,118,068

In-kind redemptions — affiliated® ... ... .. ... i 832,510 53,190
184,901,845 42,206,240 (44,790,563) 31,539,208

Net change in unrealized appreciation (depreciation) on:

Investments — unaffiliated(® ....... .. ... .. 2,605,318,103 91,853,557 425,247,850 810,553,909
Investments — affiliated . ... 8,114,804 339,456 (13,181) —
Foreign currency translations ............oouu o 431,023 (4,745) (74,319) 322,980
FULUNES CONITACES . . . .t 925,263 34,455 (50,909) 168,778
2,614,789,193 92,222,723 425,109,441 811,045,667
Net realized and Unrealized Gain . .........ooiiii i 2,799,691,038 134,428,963 380,318,878 842,584,875
NET INCREASE IN NET ASSETS RESULTING FROM OPERATIONS . ...t $3,105,574,190  $150,639,072  $421,743,814  $958,884,047
@ Net of foreign capital gain tax and capital gain tax refund, if applicable of ................................... $ (1,073,087) $§ (236,372) $ (2,653,500) $ —
® See Note 2 of the Notes to Financial Statements.
© Net of reduction in deferred foreign capital gain tax of ...................cccoviriiiiiiiiiiiiiei, § 2844442 § 604484 § 6619491 § —

See notes to financial statements.
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Statements of Operations (continued)
Year Ended July 31, 2025

iShares
MSCI Europe iShares
Small-Cap MSCI
ETF Kokusai ETF
INVESTMENT INCOME
Dividends — Unaffiliated . ...... ..o $ 3,869,519 $ 3,931,650
DivIdends — @ffliAted. . . ... 2,081 23,628
Interest — UNAffIlIAtEd. . . ... ... 4,620 1,936
Securities lending income — affllated — Met. .. ... .. e 66,740 3,376
Otherincome — UNaffiliated. . .. .. ..o e e 3,440 —
Foreign taXes WIthNeId . . ... (345,254) (158,480)
Foreign withholding tax Claims. . . ... ... e e 44,022 25,033
TOtal VB MENt NCOME . .o o e 3,645,168 3,827,143
EXPENSES
INVESIMENE AAVISOTY .. .. ettt et 401,339 556,283
PrOfESSIONAL . . . ...ttt 11,519 2,503
0] 0T T 412,858 558,786
N VSN NCOME . ...\ttt e et e 3,232,310 3,268,357
REALIZED AND UNREALIZED GAIN (LOSS)
Net realized gain (loss) from:
Investments — UNAffIIALEA ... ... (4,600,752) (2,711,776)
INVESIMENtS — AffliatEd . . . . 1,078 (501)
FOreign CUMENCY traNSACHIONS .. .. ...\ttt ettt ettt e et ettt ettt 23,868 13,300
FUBUIES CONITAICES .. ...ttt e et e e e 142,138 65,312
In-kind redemptions — unaffiliated(®) ... .. ... .. .. . (577,006) 17,475,812
In-kind redemptions — affiliated(® ........ .. .. ... i — 19,883
(5,010,674) 14,862,030
Net change in unrealized appreciation (depreciation) on:
Investments — Unaffiliated ... ... ... e 14,447,877 16,540,090
Investments — affiliated . . ... ... (1,038) 101,079
FOreign CUIENCY tranSIations . . . ...\ttt ettt et ettt ettt et 3,090 301
FUIUIES CONIIACES . . .o 1,252 13,229
14,451,181 16,654,699
Netrealized and UNrealized QAN . ... ... et 9,440,507 31,516,729
NET INCREASE IN NET ASSETS RESULTING FROM OPERATIONS ... ..ottt $12,672,817 $34,785,086
@ See Note 2 of the Notes to Financial Statements.
See notes to financial statements.
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Statements of Changes in Net Assets

iShares iShares
MSCIACWI ETF MSCI ACWI Low Carbon Target ETF
Year Ended Year Ended Year Ended Year Ended
07/31/25 07/31/24 07/31/25 07/31/24
INCREASE (DECREASE) IN NET ASSETS
OPERATIONS
Net investmentincome ..o $ 305,883,152 $ 312,228,379 $ 16,210,109 $ 16,149,223
Netrealized gain . ... 184,901,845 1,126,765,686 42,206,240 12,784,241
Net change in unrealized appreciation (depreciation). ..., 2,614,789,193 1,478,948,998 92,222,723 119,156,461
Net increase in net assets resulting from operations ... 3,105,574,190 2,917,943,063 150,639,072 148,089,925
DISTRIBUTIONS TO SHAREHOLDERS®
Decrease in net assets resulting from distributions to shareholders ............................. (339,217,660) (334,829,881) (19,589,739) (17,307,311)
CAPITAL SHARE TRANSACTIONS
Net increase (decrease) in net assets derived from capital share transactions................... 1,050,243,957 (2,792,450,541) (68,934,760) (65,241,178)
NETASSETS
Total increase (decrease) iN Nt @SSELS. . ... ... . irie ittt 3,816,600,487 (209,337,359) 62,114,573 65,541,436
BEgiNNING Of YA . ...\ 18,219,793,036 18,429,130,395 962,749,416 897,207,980
ENd O YT . $22,036,393,523 $18,219,793,036 $1,024,863,989 $962,749,416

@ 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
07/31/25 07/31/24 07/31/25 07/31/24

INCREASE (DECREASE) IN NET ASSETS
OPERATIONS

Net investmentincome ..o $ 41,424,936 $ 41,001,403 $ 116,299,172 $ 63,510,881

Net realized gain (I0SS) ... ..o (44,790,563) (64,207,199) 31,539,208 14,858,283

Net change in unrealized appreciation (depreciation) ..., 425,109,441 81,231,014 811,045,667 169,426,211
Net increase in net assets resulting from operations ... 421,743,814 58,025,218 958,884,047 247,795,375
DISTRIBUTIONS TO SHAREHOLDERS®
Decrease in net assets resulting from distributions to shareholders .............................. (55,089,813) (49,412,364) (136,267,972) (72,839,498)
CAPITAL SHARE TRANSACTIONS
Net increase (decrease) in net assets derived from capital share transactions.................... 62,442,035 (560,432,173) 1,263,350,249 262,848,542
NETASSETS
Total increase (decrease) i Nt @SSEtS. .. ... .o ittt 429,096,036 (551,819,319) 2,085,966,324 437,804,419
BEgiNNING Of YA . . ..t 2,358,375,781 2,910,195,100 1,998,357,292 1,560,552,873
ENd O YT . $2,787,471,817 $2,358,375,781 $4,084,323,616 $1,998,357,292
@ 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 Europe Small-Cap ETF MSCI Kokusai ETF
Year Ended Year Ended Year Ended Year Ended
07/31/25 07/31/24 07/31/25 07/31/24

INCREASE (DECREASE) IN NET ASSETS

OPERATIONS

Net investmentincome. ...

........................................ $ 3,232,310 $ 3,102,169 $ 3,268,357 $ 3,849,211

Net realized gain (I0SS). . ... (5,010,674) (5,786,894) 14,862,030 2,560,329
Net change in unrealized appreciation (depreciation) ..............ooeiiiiiii i 14,451,181 13,911,582 16,654,699 28,258,002
Net increase in net assets resulting from operations.............oouviiiiiii i 12,672,817 11,226,857 34,785,086 34,667,542
DISTRIBUTIONS TO SHAREHOLDERS®
Decrease in net assets resulting from distributions to shareholders. ....................cooooi (3,314,998) (3,372,535) (3,368,734) (3,767,810)
CAPITAL SHARE TRANSACTIONS
Net increase (decrease) in net assets derived from capital share transactions ............................. 37,431,017 (36,261,715) (70,197,700) 30,967,918
NETASSETS
Total increase (decrease) iN N ASSELS . ... ... ettt 46,788,836 (28,407,393) (38,781,348) 61,867,650
BEgINNING Of YEaI. . ... 100,224,664 128,632,057 262,446,626 200,578,976

Endofyear .....o.ooviiiii

........................................ $147,013,500 $100,224,664 $223,665,278 $262,446,626

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

See notes to financial statements.

79

2025 ISHARES ANNUAL FINANCIAL STATEMENTS AND ADDITIONAL INFORMATION
BNM0925U-4850455-15283026



Financial Highlights

(For a share outstanding throughout each period)

iShares MSCI ACWI ETF

Year Ended Year Ended Year Ended Year Ended Year Ended
07/31/25 07/31/24 07/31/23 07/31/22 07/31/21
Net asset value, beginningofyear....................ociiiiii $ 11416 $ 99.29 $ 89.65 $ 101.96 $ 77.73
Netinvestment income™® ... ... i 1.85®) 1.75®) 1.72®) 1.72®) 1.42
Net realized and unrealized gain (1088)\ ...............ccoovviiiiiiiiiiie e 15.95 15.02 9.55 (12.09) 24.22
Net increase (decrease) from investment operations..............c.ovieiiiiiiiiiiinans 17.80 16.77 11.27 (10.37) 25.64
Distributions from net investment income!®. . ............ ... (2.03) (1.90) (1.63) (1.94) (1.41)
Net assetvalue, end of year ............... .o $  129.93 § 11416 $ 99.29 $ 89.65 $  101.96
Total Return®
Based 0N Net@asset VAlUE. . ..............oouiti it 15.70%® 17.06%® 12.75%® (10.30)%® 33.14%
Ratios to Average Net Assets(®
Ot X PN S, . ettt ettt et 0.32% 0.32% 0.32% 0.32% 0.32%
Total expenses after fees waived ...........oeeiii i 0.32% 0.32% 0.32% 0.32% 0.31%
Total expenses excluding professional fees for foreign withholding tax claims ................... 0.31% 0.32% 0.32% 0.32% 0.32%
Net inVeStMENt INCOME . ... ...\ e 1.55%® 1.70%® 1.93%® 1.77%® 1.55%
Supplemental Data
Net assets, end of year (000) ... ... .cuuuvueeite e $22,036,394 $18,219,793 $18,429,130 $18,127,377 $16,965,824
POrtfolio tUMOVEr Tate(® ... ...\ 3% 4% 5% 5% 6%
(a)

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 year ended July 31,2025, July 31,
2024 , July 31,2023 and July 31, 2022 respectively:

« Net investment income per share by $0.01, $0.03, $0.01 and $0.02.
« Total return by 0.01%, 0.03%, 0.01% and 0.02%.
* Ratio of net investment income to average net assets by 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.

(b,

(d

(e

See notes to financial statements.
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Financial Highlights (continued)

(For a share outstanding throughout each period)

iShares MSCI ACWI Low Carbon Target ETF

Year Ended Year Ended Year Ended Year Ended Year Ended
07/31/25 07/31/24 07/31/23 07/31/22 07/31/21

Net asset value, beginningof year .........................

Net investmentincome® ..............cocoiiiiiiinnns
Net realized and unrealized gain (loss)© ..................

Net increase (decrease) from investment operations ..........
Distributions from net investment income®...................
Net assetvalue,endof year................................

Total Return®

Basedonnetassetvalue.................oooiiiiiii

Ratios to Average Net Assets'”

Total EXPENSES. ..\ttt
Netinvestmentincome ...

Supplemental Data

Net assets, end of year (000) .............coovvviiiiiinnns
Portfolio turnover rate®® ...

(a

(b

Based on average shares outstanding.

2024 and July 31, 2023 respectively:

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

« Total return by 0.01%, 0.01% and 0.00%.

........................................... § 186.94 $ 161.66 $ 146.34 $ 167.23 $ 127.09

........................................... 3.250) 3.04®) 2.860) 2.83 2.49
........................................... 27.29 2557 15.18 (20.67) 39.88
........................................... 30.54 28.61 18.04 (17.84) 4237
........................................... (3.97) (3.33) (2.72) (3.05) (2.23)

........................................... § 21351 $ 186.94 $ 161.66 $ 146.34 $ 167.23

........................................... 16.46%® 17.91%® 12.50%® (10.78)% 33.48%

........................................... 0.20% 0.20% 0.20% 0.20% 0.20%
........................................... 1.65%® 1.81%® 1.97%® 1.76% 1.64%

........................................... $1,024,864 $962,749 $897,208 $907,313 $861,219
........................................... 21% 24% 19% 20% 12%

Reflects the positive effect of foreign withholding tax claims, net of the associated professional fees, which resulted in the following increases for the year ended July 31,2025 , July 31,

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

© 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.

«d

(e,

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.

(g

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
07/31/25 07/31/24 07/31/23 07/31/22® 07/31/21@
Net asset value, beginning of year..................ooiiiiii § 7234 $§ 7064 $ 68.05 $§ 87.65 $§ 7515
Net investmentincome®™ ... .. ... . 1.24 113 1.19 1.19 1.00
Net realized and unrealized gain (1088){© ...............coiiiiii i 12.01 1.94 2.58 (18.91) 12.46
Net increase (decrease) from investment OPerations ..............ovviveiiieiiiiiii e, 13.25 3.07 3.77 (17.72) 13.46
Distributions from net investmentincome!®. ... ... ..o (1.63) (1.37) (1.18) (1.88) (0.96)
Net assetvalue, end of year............ ... $ 8396 § 7234 § 7064 $§ 6805 $§ 8765
Total Return®®
Based onnetasset value. ........ ..o i 18.57% 4.60% 5.64% (20.51)% 17.88%
Ratios to Average Net Assets'”
TOtAl EXPENSES. . . ettt et 0.72% 0.72% 0.70% 0.69% 0.69%
Total expenses after fees waived ......... .. .o 0.69% 0.71% 0.70% 0.69% 0.69%
Netinvestment INCOME . .. ... e 1.64% 1.69% 1.80% 1.49% 1.12%
Supplemental Data
Net assets, end of year (000) ..........outintr it $2,787,472 $2,358,376 $2,910,195 $3,348,191 $5,574,503
POrtfolio tUMOVET Tate(® .. ... . e 10% 11% 15% 20% 31%

(a

Consolidated Financial Highlights.

® Based on average shares outstanding.
(c

d

(e

(g

See notes to financial statements.
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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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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
07/31/25 07/31/24 07/31/23 07/31/22 07/31/21
Net asset value, beginning of year..................cooiiii i § 2332 $ 2012 $ 1591 $ 19.64 $ 1448
Netinvestment iNCOME ™ ... .. ... o e 1.23®) 0.95 0.86® 0.86® 0.48
Net realized and unrealized gain (1088)( ..............coiiiriii e 8.75 3.34 415 (3.51) 5.17
Net increase (decrease) from investment Operations ..............ooveviiiieiin i 9.98 4.29 5.01 (2.65) 5.65
Distributions'®
From netinvestmentinCome ....... .o i (1.28) (1.09) (0.80) (1.07) (0.49)
Return of Capital. . . ... — — — (0.01) —
Total disStriDULIONS . ... (1.28) (1.09) (0.80) (1.08) (0.49)
Net assetvalue, end of year. ..ot $ 3202 $ 2332 $ 2012 $ 1591 $  19.64
Total Return®
Based 0N NEt@SSEt VAIUE. ... .. ....ueit ittt 43.73%® 21.74% 31.94%® (13.92)%® 38.98%
Ratios to Average Net Assets'?
O Al XN S . . .ottt ettt e 0.49% 0.48% 0.51% 0.49% 0.48%
Total expenses excluding professional fees for foreign withholding tax claims .......................... 0.48% 0.48% 0.48% 0.48% 0.48%
Net iNVESIMENt INCOME ... ...\ .t 4.50%® 4.50% 4.80%® 4.51%®) 2.68%
Supplemental Data
Net assets, end of year (000) .. ... ...ueeet et $4,084,324 $1,998,357 $1,560,553 $972,153 $1,546,012
POrtfolio tUMOVET Tate(® .. ... . e 5% 5% 12% 7% 4%

(a

(®

Based on average shares outstanding.

2023 and July 31, 2022 respectively:

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

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

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

(c

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

d

(e

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.

(g

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

Reflects the positive effect of foreign withholding tax claims, net of the associated professional fees, which resulted in the following increases for the year ended July 31, 2025, 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
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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
07/31/25 07/31/24 07/31/23

Year Ended Year Ended

07/31/22 07/31/21

Net asset value, beginningof year ...

Net investmentincome® ......... ... ...
Net realized and unrealized gain (1088)© ................ccooviiiiiiiiiein

Net increase (decrease) from investment operations ..................coviveiiinn.ns
Distributions from net investmentincome'® ... . ... .
Net assetvalue,endof year...................ooiiiiii

Total Return®

Basedonnetassetvalue. ..........coouuuiiiiiiii i

Ratios to Average Net Assets'?

TOtAl X PENSES . . . vttt ettt
Total expenses excluding professional fees for foreign withholding tax claims
Netinvestmentincome ...

Supplemental Data

Net assets, end of year (000) ..........ouiinriit e
Portfolio turnover ratel® ... . .

(a

(®

Based on average shares outstanding.

2024 , July 31,2023 and July 31, 2022 respectively:

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

« Total return by 0.02%, 0.06%, 0.13% and 0.02%.

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

$ 5896 § 5474 $ 5199

§ 7159 $ 49.62

1.916) 150®) 1.59®) 1.150) 1.25
6.40 452 2.53 (18.54) 21.87
8.31 6.02 412 (17.39) 23.12
(1.93) (1.80) (1.37) (2.21) (1.15)

$ 6534 $ 58.9 $ 5474

§ 51.99 $ 7159

14.32%® 11.18%® 8.07%®

(24.65%°  46.76%

0.41% 0.41% 0.42% 0.40% 0.40%
0.40% 0.40% 0.40% 0.40% N/A
3.22%® 2.78%® 3.11%® 1.74%®) 1.98%

$147,014 $100,225 $128,632

$109,177 $443,861

18% 16% 13%

16% 14%

Reflects the positive effect of foreign withholding tax claims, net of the associated professional fees, which resulted in the following increases for the year ended July 31, 2025, 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 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.

d

(e

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

See notes to financial statements.
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Financial Highlights (continued)

(For a share outstanding throughout each period)

iShares MSCI Kokusai ETF

Year Ended Year Ended Year Ended Year Ended Year Ended
07/31/25 07/31/24 07/31/23 07/31/22 07/31/21

Net asset value, beginningof year ....................

Net investmentincome® ... .. ... ... i
Net realized and unrealized gain (1088)( ................ccooviiiiiiiii e

Net increase (decrease) from investment operations ..............oovviiieiiiiniiinaans
Distributions from net investmentincome'® ... ... ..
Net assetvalue,end of year............ ... i

Total Return®

Based onnetassetValue. ..........ooiniiii

Ratios to Average Net Assets'?

O Al X PSS . . . vttt ettt ettt

Total expenses excluding professional fees for foreign withholding tax claims

NetinvestmentinComMe .. ... .. oo

Supplemental Data

Net assets, end of year (000) ..........outiit i
Portfolio tUrOVer ratel® ... ... . .

(a

(®

Based on average shares outstanding.

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%.

$ 111.68 § 9551 $ 8577 § 96.92 § 7242

1.730) 1.970) 1.60®) 1.320) 131
16.33 16.18 9.80 (9.44) 24.61
18.06 18.15 11.40 (8.12) 25.92
(1.93) (1.98) (1.66) (3.03) (1.42)

$ 127.81 $ 111.68 $ 9551 § 85.77 $ 96.92

16.27%® 19.20%® 13.50%® (8.46)%® 36.01%

0.25% 0.28% 0.26% 0.25% 0.25%
0.25% 0.25% 0.25% 0.25% 0.25%
1.47%®) 1.97%® 1.87%" 1.39%®) 1.53%

$223,665 $262,447 $200,579 $167,244 $484,592
3% 4% 3% 9% 3%

Reflects the positive effect of foreign withholding tax claims, net of the associated professional fees, which resulted in the following increases for the year ended July 31, 2025, 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 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.

d

(e

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.

See notes to financial statements.
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Notes to Financial Statements

1. ORGANIZATION

iShares Trust (the “Trust”) is registered under the Investment Company Act of 1940, as amended (the “1940 Act”), as an open-end management investment company. The
Trust is organized as a Delaware statutory trust and is authorized to have multiple series or portfolios.

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

Diversification
iShares ETF Classification
MO ACW L. e e e Diversified
MSCIACWILOW CarbON TAFGEL . . . . . vttt et ettt et et et e e e ettt et et e e et Diversified
MSCIAII COUNETY ASI X JAPAN . .. .t e ettt ettt ettt et et et ettt et e ettt e et et e e Diversified
MSCIEUROPE FINGNCIAIS . . . . ..ottt e e e e e e e e e Diversified
Y ST =TT TS [ 0T Diversified
SO T Diversified

2. SIGNIFICANT ACCOUNTING POLICIES

The financial statements are prepared in conformity with accounting principles generally accepted in the United States of America (‘U.S. GAAP”), which may require
management to make estimates and assumptions that affect the reported amounts of assets and liabilities in the financial statements, disclosure of contingent assets and
liabilities at the date of the financial statements and the reported amounts of increases and decreases in net assets from operations during the reporting period. Actual
results could differ from those estimates. Each Fund is considered an investment company under U.S. GAAP and follows the accounting and reporting guidance applicable
to investment companies. Below is a summary of significant accounting policies:

Investment Transactions and Income Recognition: For financial reporting purposes, investment transactions are recorded on the dates the transactions are executed.
Realized gains and losses on investment transactions are determined using the specific identification method. Dividend income and capital gain distributions, if any, are
recorded on the ex-dividend date. Non-cash dividends, if any, are recorded on the ex-dividend date at fair value. 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, 2025, 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.

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.
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Notes to Financial Statements (continued)

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
investmentincome and net realized capital gains for financial reporting purposes. Dividends and distributions are paid in U.S. dollars and cannot be automatically reinvested
in additional shares of the Funds.

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

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

The Chief Financial Officer acts as the Funds’ Chief Operating Decision Maker (‘CODM”) and is responsible for assessing performance and allocating resources with
respect to each Fund. The CODM has concluded that each Fund operates as a single operating segment since each Fund has a single investment strategy as disclosed
in 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.

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 traded on a recognized securities exchange are valued at that day’s official closing price, as applicable, on the exchange where the stock is
primarily traded. Equity investments traded on a recognized exchange for which there were no sales on that day are valued at the last traded price.

* Investments in open-end U.S. mutual funds (including money market funds) are valued at that day’s NAV.
» Futures contracts are valued based on that day’s last reported settlement or trade price on the exchange where the contract is traded.

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:

» 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
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* Level 3 - Inputs that are unobservable and significant to 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 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
orexcess 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 orin respect of the loaned
securities but does not receive interest income on securities received as collateral. Loans of securities are terminable at any time and the borrower, after notice, is required
to return borrowed securities within the standard time period for settlement of securities transactions.

As of period end, any securities on loan were collateralized by cash and/or U.S. Government obligations. Cash collateral invested in money market funds managed by BFA,
or its affiliates is disclosed in the Schedule of Investments. Any non-cash collateral received cannot be sold, re-invested or pledged by the Fund, except in the event of
borrower default. The securities on loan, if any, are also disclosed in each Fund’s Schedule of Investments. The market value of any securities on loan and the value of any
related cash collateral are disclosed in the Statements of Assets and Liabilities.

Securities lending transactions are entered into by the Funds under Master Securities Lending Agreements (each, an “MSLA") which provide the right, in the event of default
(including bankruptcy or insolvency) for the non-defaulting party to liquidate the collateral and calculate a net exposure to the defaulting party or request additional collateral.
In the event that a borrower defaults, the Funds, as lender, would offset the market value of the collateral received against the market value of the securities loaned. When
the value of the collateral is greater than that of the market value of the securities loaned, the lender is left with a net amount payable to the defaulting party. However,
bankruptcy or insolvency laws of a particular jurisdiction may impose restrictions on or prohibitions against such a right of offset in the event of an MSLA counterparty’s
bankruptcy or insolvency. Under the MSLA, absent an event of default, the borrower can resell or re-pledge the loaned securities, and the Funds can reinvest cash collateral
received in connection with loaned securities. Upon an event of default, the parties’ obligations to return the securities or collateral to the other party are extinguished, and
the parties can resell or re-pledge the loaned securities or the collateral received in connection with the loaned securities in order to satisfy the defaulting party’s net payment
obligation for all transactions under the MSLA. The defaulting party remains liable for any deficiency.
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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:

Securities Loaned Cash Collateral Non-Cash Collateral
iShares ETF and Counterparty at Value Received®  Received, at Fair Value™  Net Amount
MSCIACWI
Barclays Capital, INC. ... $ 4,497,924 $  (4497,924) $ - 3 —
BNP Paribas SA . ... 9,357,848 (9,357,848) — —
BofA Securities, INC. ... ... 11,089,991 (11,089,991) — —
Citigroup Global Markets, INC. ........ ..o 30,036,083 (30,036,083) — —
Citigroup Global Markets, Ltd. .......... ..o 28,485 (28,485) — —
Goldman Sachs & Co. LLC. ...t 24,122,568 (24,122,568) — —
Goldman Sachs International. ... 13,559,039 (13,559,039) — —
J.P.Morgan Securities LLC. . ........oii 36,453,801 (36,453,801) — —
Jefferies LLC . ..o 456,990 (456,990) — —
Macquarie Bank Ltd. . ... 1,010,442 (1,010,442) — —
MOrgan Stanley. ... 15,626,525 (15,626,525) — —
National Financial Services LLC ..........ooiiiii i 1,203,362 (1,203,362) — —
Nomura Securities International, InC............ ... 1,313,582 (1,313,582) — —
SG Americas Securities LLC ... 6,840,150 (6,840,150) — —
State Street Bank & Trust Co. ........vvvveiii e 1,342,108 (1,342,108) — —
Toronto-Dominion Bank . ..........ooii 236,061 (236,061) — —
UBS AG . . 3,206,641 (3,206,641) — —
UBS Securities LLC. ... ..o 3,688,932 (3,688,932) — —
Virtu Americas LLC .. ..o 87,312 (87,312) — —
Wells Fargo Bank NLA. ... ..o 143,567 (143,567) — —
Wells Fargo Securities LLC ........ ..ot 2,188 (2,101) — g7®
$ 164,303,599 $ (164,303,512) § — 9§ 87
MSCI ACWI Low Carbon Target
BNP Paribas SA . ... $ 544,942 $ (544,942)  $ — 3§ —
BOfA Securities, INC. ... ... 399 (399) — —
Citigroup Global Markets, INC. ... 594,085 (594,085) — —
Goldman Sachs & Co. LLC. ...t 1,324,839 (1,324,839) — —
Goldman Sachs International. ..o 16,507 (16,507) — —
HSBC Bank PLC ...t 528,991 (528,991) — —
J.P. Morgan Securities LLC. ......oovuii e 2,019,215 (2,019,215) — —
Morgan Stanley & Co. International PLC ......... ... 474,097 (474,097) — —
SG Americas SecuritieS LLC ... 84,720 (84,720) — —
State Street Bank & Trust Co. ..ot 155,230 (155,230) — —
UBS AG . ettt 1,746,240 (1,746,240) — —
$ 7,489,265 § (7,489,265 § — 3§ —
MSCI All Country Asia ex Japan
Barclays Capital, INC. ........ ..ottt $ 4,382,864 § (4382864) $ — 3§ -
BOFA Securities, INC. ... .o 852,831 (852,831) — —
Citigroup Global Markets Ltd..............ooiiiiiii 233,118 (233,118) — —
Citigroup Global Markets, INC. ..o 2,688,546 (2,688,546) — —
Goldman Sachs & Co. LLC. ...t 7,915,610 (7,915,610) — —
Goldman Sachs International. ... 8,631,984 (8,631,984) — —
J.P.Morgan Securities LLC. . .......ooie 7,278,380 (7,278,380) — —
Jefferies LLC . ..o 45,890 (45,890) — —
Macquarie Bank Ltd. ..........oo i 405,508 (405,508) — —
Morgan Stanley. . . ... 5,330,916 (5,330,916) — —
Nomura Securities International, InC............ ..o 1,597,384 (1,597,384) — —
SG Americas SecuritieS LLC ... 45,001 (45,001) — —
Virtu Americas LLC ..o 465,145 (465,145) — —
Wells Fargo Securities LLC ..............oeeeie e 99,554 (95,604) — 3,950®)
$ 39,972,731 $ (39,968,781) § — 9§ 3,950
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Securities Loaned Cash Collateral Non-Cash Collateral
iShares ETF and Counterparty at Value Received®  Received, at Fair Value®  Net Amount
MSCI Europe Small-Cap
Barclays Capital, INC. ... ..o 317,452 $ (317452)  $ $ —
BNP Paribas SA .. ..o 214,134 (214,134) —
BOfA SECUNEIES, INC. ... 292,036 (292,036) —
Citigroup Global Markets, INC. ..o 30,379 (30,379) —
Goldman Sachs & Co. LLC. ... 2,277,416 (2,277,416) -
HSBC Bank PLC ..ot 822 (822) —
J.P. Morgan Securities LLC. . ......ouvii e 374,403 (374,403) —
MOrgan StanleY. . . ... v 736,739 (736,739) —
Nomura Securities International INC. ......... ..o 75,374 (75,374) —
State Street Bank & Trust Company ...........c.ooiiiiiiii e 267,411 (267,411) —
UBS AG . .t 73,884 (73,884) —
4,660,050 $ (4,660,050) $ $ —
MSCI Kokusai
Barclays Bank PLC ... .o $ 322,659 $ (322,384) § — 2750
BNP Paribas SA . ... 40,001 (40,001) — —
BOfA Securities, INC. .. ... 31,550 (31,550) — —
Citigroup Global Markets, INC. ...........c.oiiii 107,773 (107,773) — —
Goldman Sachs & Co. LLC. ... 143,851 (143,851) — —
HSBC Bank PLC ... 632 (632) — —
J.P. Morgan Securities LLC. . .....oovvi e 28,306 (28,306) — —
Jefferies LLC . ..o 10,725 (10,725) — —
Morgan Stanley. ... 113,525 (113,525) — —
SG Americas SecuriiesS LLC ..o 59,663 (59,663) — —
State Street Bank & Trust Co. ......vv v 118,925 (118,925) — —
Wells Fargo Bank N.A. ... ..o 316,735 (316,735) — —
Wells Fargo Securities LLC ...t 172,315 (172,315) — —
$ 1,466,660 $ (1,466,385 § — 9§ 275

@ 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 Fund's
Statements of Assets and Liabilities.

® The market value of the loaned securities is determined as of July 31, 2025. Additional collateral is delivered to the Fund on the next business day in accordance with the MSLA. The
net amount would be subject to the borrower default indemnity in the event of default by a 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

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
inan 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.
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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 the iShares MSCI ACWI ETF, BFA is 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
ISt B30 DIllON. . .ttt e 0.350%
Over $30 billion, up to and including $60 DION . . .. ... e 0.320
Over $60 billion, up to and including $90 DIllION . . .. ... eu e e 0.280
Over $90 billion, up to and including $120 BIllON . .. ... .ot 0.252
Over $120 billion, up to and including $150 DIllION. . . ... ..ot e 0.227
OVEE B150 DIION . e e 0.204

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
MSCIACWILOW CArBON TAFGEL. . . . . ettt ettt ettt et ettt e e et e ettt et ettt et 0.20%
MSCIEUrOPE FINGNCIAIS. .. . ..o e e e e 0.48
MO CT EUIOPE SMAll-CaD . . vttt ettt et e ettt e e e e e e e e 0.40
ST 100 (T 0.25

For its investment advisory services to the iShares MSCI All Country Asia ex Japan ETF, BFA is 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
ISt B4 DIlON. . .ttt et e 0.75%
Over $14 billion, up to and including $28 billION . . .. ... .o 0.68
Over $28 billion, up to and including $42 DIlION . . ... ..o 0.61
Over $42 billion, up to and including $56 DION . . ... 0.54
Over $56 billion, up to and including $70 DIlION . . ... ... e 0.47
Over $70 billion, up to and including $84 DIlION . . ... o 0.41
OVET B84 DllION . ...ttt 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 has elected to implement a voluntary fee waiver in order to limit the Fund’s total annual operating expenses after fee waiver to 0.69% and currently
intends to keep such voluntary fee waiver for the Fund in place through November 28, 2025.

These amounts are included in investment advisory fees waived in the Statements of Operations. For the year ended July 31, 2025, the amounts waived in investment
advisory fees pursuant to these arrangements were as follows:

iShares ETF Amounts Waived
MSCIAI COUNETY ASI BX JAPAN . . . . . e e ettt et e et ettt e e e ettt ettt e et e et et e $ 814,543

Distributor: BlackRock Investments, LLC, 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.

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
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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 willimpose a mandatory liquidity fee if the money market fund's
total net redemptions on a single day exceed 5% of the money market fund's net assets, unless the amount of the fee is less than 0.01% of the value of the shares redeemed.
BlackRock Cash Funds: Institutional will determine the size of the mandatory liquidity fee by making a good faith estimate of certain costs the money market fund would incur
if it were to sell a pro rata amount of each security in the portfolio to satisfy the amount of net redemptions on that day. There is no limit to the size of a mandatory liquidity
fee. If BlackRock Cash Funds: Institutional cannot estimate the costs of selling a pro rata amount of each portfolio security in good faith and supported by data, it is required
to apply a default liquidity fee of 1% on the value of shares redeemed on that day.

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

Pursuant to the current securities lending agreement, 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 MSCI ACWI ETF, iShares MSCI ACWI Low Carbon Target 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 specified 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 the 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 the amount retained can never be less than 70% of the total of securities lending income plus the collateral investment fees.

Prior to January 1, 2025, commencing the business day following the date that the aggregate securities lending income plus the collateral investment fees generated across
the iShares ETF Complex in a calendar year exceeded a specified threshold: the Group 1 Fund, pursuant to the securities lending agreement, retained for the remainder
of that calendar year 81% of securities lending income (which excludes collateral investment fees), and the amount retained could never be less than 70% of the total of
securities lending income plus the collateral investment fees.

The share of securities lending income earned by each Fund is shown as securities lending income - affiliated — net in its Statements of Operations. For the year ended
July 31, 2025, the Funds paid BTC the following amounts for securities lending agent services:

iShares ETF Amounts
M A N e e $ 208,596
MSCIACWILOW CArBON TAFGEL . . . .t e ettt ettt et et et e e e et e e e e e e ettt et et e et 8,542
MSCI AN COUNTTY ASI EX JAPAN . . . .ttt ettt 134,967
MSCIEUIOPE FINANCIAIS. . . . . v v vttt ettt ettt ettt ettt e ettt et e e et et et e e e et et e ettt 1,425
MSCIEUIOPE SMall-CaD . . .ottt e e 16,122
SO T PP 1,368

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, 2025, transactions executed by the Funds pursuant to Rule 17a-7 under the 1940 Act were as follows:

Net Realized
iShares ETF Purchases Sales Gain (Loss)
MG G A L. . e $ 103,594,532 § 121,943,443  $ (52,905,537)
MSCIACWILOW Carbon TArGeL . . . ...ttt et et et et e e e e et e e 93,064,260 85,135,780 7,243,190
MSCI ANl Country ASia X JAPAN. . . . ...ttt et 3,984,588 6,151,646 (5,387,751)
MSCIEUrOPE FINGNCIAIS . . . .. ettt et et et et e e e et e et 18,852,904 22,369,220 (1,572,659)
MSCIEUrOPE SMall-Cap. . . . ettt ettt et 5,014,945 4,154,027 1,760,891
MSCIKOKUSAI. . . v ettt et e et et et et e e e e e e e e e 1,134,410 1,169,076 (888,604)

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.
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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, 2025, purchases and sales of investments, excluding short-term securities and in-kind transactions, were as follows:

iShares ETF Purchases Sales
S A L. $ 779,402,255  § 624,941,857
MSCIACWILOW Carbon TArGEL . . ...ttt ettt et et et e e e e e e e e et et et et e e e ettt e 211,071,669 222,617,693
MSCIAI COUNtTY ASIE EX JADAN. . ..ottt et ettt e e e e e e e e e e e e e e e 338,749,923 246,341,039
MSCIEUROPE FINANCIAIS . . . . v ettt st ettt e et e et e e e e et e et e e et e et e et e et 241,725,562 132,393,055
MSCIEUIOPE SMall-Cap. . . .ottt e e e e e e e 20,701,737 18,633,604
MSCIKOKUSAI. . . .o\ e ettt et e et e e e e e e e e e e 6,612,001 7,392,005

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

In-kind In-kind
iShares ETF Purchases Sales
Y10 7Y 03 $ 1,559,400,593  §$ 723,500,637
MSCIACWILOW Carbon TarGet . . ... e ettt ettt e et et ettt e et e e et e et e et ettt e e e e e e — 61,253,140
MSCI AN Country ASia X JAPAN . ... ... 20,863,293 63,613,458
MSCIEUROPE FINANCIAIS . . .. vt e et ettt e et e e e e e e e e e e et e e e e e e e e et e et e e e e 1,334,871,516 197,117,686
MSCIEUrOPE SMall-Cap . . . . oot e 53,264,495 16,412,511
MO T KOKUSAI . . . v vt ettt et ettt e et e e e e e e e e e e — 69,472,337

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, 2025, inclusive of the open tax return years, and does not believe that
there are any uncertain tax positions that require recognition of a tax liability in the Funds’ financial statements. Management'’s analysis is based on the tax laws and judicial
and administrative interpretations thereof in effect as of the date of these financial statements, all of which are subject to change, possibly with retroactive effect, which may
impact the Funds’ NAV.

U.S. GAAP requires that certain components of net assets be adjusted to reflect permanent differences between financial and tax reporting. These reclassifications have
no effect on net assets or NAV per share. As of July 31, 2025, permanent differences attributable to realized gains (losses) from in-kind redemptions were reclassified to
the following accounts:

Accumulated
iShares ETF Paid-in Capital Earnings (Loss)
MSCIACWVL e e e e $ 385333530 § (385,333,530)
MSCIACWILOW CarbOn TATGEL . . .. . . et et ettt ettt e et ettt et ettt et 27,130,360 (27,130,360)
MSCIAII COUNETY ASIB EX JAPAN . . ... e ettt ettt et et e et e 4,907,595 (4,907,595)
MSCIEUrOPE FINGNCIAIS . . . . .ottt e et et e 37,399,404 (37,399,404)
MSCIEUrOPE SMall-CaD . .. . et (772,655) 772,655
MSCIKOKUSAI . . . ettt e et e e e e 17,369,937 (17,369,937)

The tax character of distributions paid was as follows:
Year Ended Year Ended
iShares ETF 07/31/25 07/31/24
MSCIACWI
Lo g T oo T PN $339,217,660 $334,829,881
MSCI ACWI Low Carbon Target
[0 g TV ool 1 Y PRI $ 19,589,739 $ 17,307,311
MSCI All Country Asia ex Japan
[0 1o T Vool 1 Y PSPPI $ 55,089,813 $ 49,412,364
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Year Ended Year Ended

iShares ETF 07/31/25 07/31/24
MSCI Europe Financials

OFGINAIY INCOME .. .ottt ettt et e e e e e e e e e e e e e ettt e e e e e e e et e e e $136,267,972 $ 72,839,498

MSCI Europe Small-Cap

,998 $ 3,372,535

L]0 0T T T $ 3314
MSCI Kokusai
[0 1o TV oo 11 Y PSPPI $ 3,368

As of July 31, 2025, the tax components of accumulated earnings (losses) were as follows:

734 $ 3,767,810

Non-expiring

Undistributed Capital Loss Net Unrealized
iShares ETF Ordinary Income Carryforwards®  Gains (Losses)® Total
MSCIACWIL .. $ 55,408,360 $(1,431,268,102)  $ 7,100,425,237 $ 5,724,565,495
MSCIACWI Low Carbon Target . . ......veee et 5,094,166 (75,318,632) 284,459,627 214,235,161
MSCIAIl Country ASia €X JaPaN . ...\ vttt 12,547,951 (938,011,947) 709,079,455 (216,384,541)
MSCIEUrope FINANCIAIS . . ...t ettt e 19,586,356 (228,946,046) 894,285,909 684,926,219
MSCI EUROPE SMAIFCAP . ..+ ee e 1,097,138 (27,026,874) (14,365,371) (40,295,107)
MSCIKOKUSAI . .+« ettt et e 343,000 (31,612,241) 33,894,411 2,625,170

@ Amounts available to offset future realized capital gains.

® The difference between book-basis and tax-basis unrealized gains (losses) was attributable primarily to the tax deferral of losses on wash sales, the realization for tax purposes of
unrealized gains (losses) on certain foreign currency contracts and futures contracts, the timing and recognition of partnership income, the characterization of corporate actions, the
realization for tax purposes of unrealized gains on investments in passive foreign investment companies, the timing and recognition of realized gains / losses for tax purposes and

undistributed capital gains from underlying REIT investments.

For the year ended July 31, 2025, the iShares MSCI ACWI Low Carbon Target ETF utilized $13,724,510 of its capital loss carryforwards.

As of July 31, 2025, gross unrealized appreciation and depreciation based on cost of investments (including short positions and derivatives, if any) for U.S. federal income

tax purposes were as follows:

Net Unrealized
Gross Unrealized Gross Unrealized Appreciation

iShares ETF Tax Cost Appreciation Depreciation (Depreciation)
MSCIACWI . $ 15,060,254,801 $ 8,175,658,685 $ (1,056,907,538)  § 7,118,751,147
MSCIACWI Low Carbon Target .........vveee et 745,749,716 326,985,349 (41,966,590) 285,018,759
MSCI All Country Asia €X Japan ............o.iiiiiiii i 2,115,814,587 1,091,440,764 (359,141,888) 732,298,876
MSCI Europe FINanCials ............c.oouiiiit e 3,176,313,827 925,288,722 (31,382,011) 893,906,711
MSCI Europe Small-Cap . . ...t 165,794,993 16,798,384 (31,166,498) (14,368,114)
MSCIKOKUSAI - .+ . e ettt e e 190,988,973 55,657,134 (21,763,680) 33,893,454

9. LINE OF CREDIT

Effective August 13, 2021, the iShares MSCI ACWI, iShares MSCI ACWI Low Carbon Target and iShares MSCI All Country Asia ex Japan ETFs, along with certain other
iShares funds (“Participating Funds”), are parties to a $800 million credit agreement (“Syndicated Credit Agreement”) with a group of lenders, which expires on October 15,
2025. 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.

During the year ended July 31, 2025, the iShares MSCI All Country Asia ex Japan ETF did not borrow under the Syndicated Credit Agreement.
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For the year ended July 31, 2025, 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 Rates
MO ACWL . e e $ 12,000,000 § 131,507 6.42%

MSCIACWILOW Carbon TAFGEL . . . . .ottt ettt e e ettt ettt ettt 4,000,000 37,951 5.51

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; (ii) the overall market as well as local, regional or global political and/or social
instability; (iii) regulation, taxation, tariffs or international tax treaties between various countries; or (iv) currency, interest rate or price fluctuations. Local, regional or global
events such as war, acts of terrorism, the spread of infectious illness or other public health issues, recessions, or other events could have a significant impact on the Funds
and their investments. Each Fund’s prospectus provides details of the risks to which the Fund is subject.

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

The Funds may be exposed to additional risks when reinvesting cash collateral in money market funds that do not seek to maintain a stable NAV per share of $1.00, which
may be subject to mandatory and discretionary liquidity fees under certain circumstances.

Market Risk: The iShares 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. A Fund may investin 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. AFund’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

95 2025 ISHARES ANNUAL FINANCIAL STATEMENTS AND ADDITIONAL INFORMATION
BNM0925U-4850455-15283026



Notes to Financial Statements (continued)

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.

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

Certain Funds invest a significant portion of their assets in securities 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 China or with significant exposure to Chinese issuers. Investments in Chinese
securities, including certain Hong Kong-listed securities, involve risks specific to China. China may be subject to considerable degrees of economic, political and social
instability and demonstrates significantly higher volatility from time to time in comparison to developed markets. Chinese markets generally continue to experience
inefficiency, volatility and pricing anomalies resulting from governmental influence, a lack of publicly available information and/or political and social instability. Internal social
unrest or confrontations with other neighboring countries may disrupt economic development in China and result in a greater risk of currency fluctuations, currency
non-convertibility, interest rate fluctuations and higher rates of inflation. Incidents involving China’s or the region’s security may cause uncertainty in Chinese markets and
may adversely affect the Chinese economy and a fund’s investments. Reduction in spending on Chinese products and services, supply chain diversification, institution of
tariffs, sanctions or other trade barriers, or a downturn in any of the economies of China’s key trading partners may have an adverse impact on the Chinese economy. In
addition, measures may be taken to limit the flow of capital and/or sanctions may be imposed, which could prohibit or restrict the ability to own or transfer fund assets and
may also include retaliatory actions, such as seizure of fund assets.

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. The Asian financial
markets have recently 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.

Certain Funds invest a significant portion of their assets in securities within a single or limited number of market sectors. When a fund concentrates its investments in this
manner, it assumes the risk that economic, regulatory, political and social conditions affecting such sectors may have a significant impact on the Fund and could affect the
income from, or the value or liquidity of, the Fund’s portfolio.
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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
07/31/25 07/31/24
iShares ETF Shares Amount Shares Amount
MSCIACWI
SNAIES SOIO .. ..ttt 16,000,000 $1,814,022,740 2,200,000 $ 226,174,160
Shares redeemed ... (6,000,000) (763,778,783) (28,200,000) (3,018,624,701)

10,000,000 $1,050,243,957 (26,000,000)  $(2,792,450,541)

MSCIACWI Low Carbon Target

ShareS SO . . ...t — $ 28,796 50,000 $ 9,051,108
Shares redeemed . ...... ..ot (350,000) (68,963,556) (450,000) (74,292,286)
(350,000 $ (68,934,760) (400,0000 § (65,241,178)
MSCI All Country Asia ex Japan
Shares SO . . ... 2,800,000 $ 223,590,650 1,600,000 $ 117,852,331
Shares redeemed ...... ... (2,200,000) (161,148,615) (10,200,000) (678,284,504)

600,000 $ 62,442,035 (8,600,000) $ (560,432,173)

MSCI Europe Financials

SRAIES SOl .. ... 50,600,000 $1,464,339,101 29,900,000 $ 678,455,502
Shares TBAEEMEA . ... .\ttt et (8,750,000) (200,988,852) (21,750,000) (415,606,960)
41,850,000 $1,263,350,249 8,150,000 $ 262,848,542

MSCI Europe Small-Cap
SNAIES SO . . ...ttt e 850,000 $ 54,134,021 — $ —
Shares 18AEEMEA ...\ it (300,000) (16,703,004) (650,000) (36,261,715)
550,000 $ 37,431,017 (650,000 $ (36,261,715)

MSCI Kokusai

SRAIES SOl ... .. — $ - 600,000 $ 66,302,649
Shares rBAEEMEA ... ...ttt (600,000) (70,197,700) (350,000) (35,334,731)
(600,000) $ (70,197,700) 250,000 $ 30,967,918

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 State Street Bank and Trust Company, the Trust's administrator, 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 Funds’ 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.
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12. FOREIGN WITHHOLDING TAX CLAIMS

The iShares MSCIACWI ETF and iShares MSCI ACWI Low Carbon Target 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,
2025, are $198,734 or $0.00 per share and $11,034 or $0.00 per share, respectively.

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 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 available to be issued and has determined
that there were no subsequent events requiring adjustment or additional disclosure in the financial statements.
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Report of Independent Registered Public Accounting Firm

To the Board of Trustees of iShares Trust and Shareholders of each of the 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, 2025, the related statements of operations and of changes in net assets for each
of the periods indicated in the table below, including the related notes, and the financial highlights for each of the periods indicated in the table below (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, 2025, the results of each of their operations, the changes in each of their net assets, and each of the financial highlights for each of the periods indicated
in the table below, in conformity with accounting principles generally accepted in the United States of America.

iShares MSCI ACWI ETF™

iShares MSCI ACWI Low Carbon Target ETF("
iShares MSCI All Country Asia ex Japan ETF®
iShares MSCI Europe Financials ETF("
iShares MSCI Europe Small-Cap ETF™"
iShares MSCI Kokusai ETF("

() Statement of operations for the year ended July 31, 2025, statement of changes in net assets for each of the two years in the period ended July 31, 2025 and the financial highlights for each of the five years in the period
ended July 31, 2025

(2 Statement of operations for the year ended July 31, 2025, statement of changes in net assets for each of the two years in the period ended July 31, 2025, the financial highlights for each of the three years in the period
ended July 31, 2025 and the consolidated financial highlights for each of the two years in the period ended July 31, 2022

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, 2025 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, 2025

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

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

Qualified Dividend

iShares ETF Income
ST 17 0 N $ 332,929,864
Y10 O 0T 0 Ty oo T = -1 15,888,370
MSCI AN CoUNtrY ASI EX JAPAN. . .. .ottt e e et et e 29,246,486
MSCIEUIOPE FINANCIAIS . . . . .ottt e et e et ettt et ettt et e et e ettt ettt et e ettt e 135,950,924
MO EUIOPE SMall-CaP. . .o oottt ettt ettt et ettt e e 3,398,564
MOCTKOKUSAI. . . . ...ttt et ettt et et et et et 3,716,710

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, 2025:

Qualified Business
iShares ETF Income
S AL e $ 6,494,158
MSCIACWILOW Carbon TarGet . . ... ..ttt ettt ettt ettt ettt e et ettt ettt et e et ettt ettt et e e e e 426,023
ST 10T P 90,643

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, 2025:

Foreign Source Foreign
iShares ETF Income Earned Taxes Paid
MSCIAI CoUNtTY ASIZ BX JAPAN . ... .ttt ettt et e e e et e e e e e ettt et et $ 64,868,466 $ 11,701,116
MSCIEUrOPE FINANCIAIS. . . . ..o e e e e 141,192,359 10,870,523
MSCI EUrOPE SMAll-CaD ..ttt ettt et e et et e e e e e e e e e 3,870,834 253,050

The following percentage, or maximum percentage allowable by law, of ordinary income distributions paid during the fiscal year ended July 31, 2025 qualified for the
dividends-received deduction for corporate shareholders:

Dividends-Received

iShares ETF Deduction

S AL . 46.15%

MSCIACWILOW Carbon TArget . . . ... .ttt et e 38.20%

MO G KOKUSAI . . ..ttt ettt e e et e e e e e e 59.87%
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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 Fund 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-AIFMD 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, 2024, was USD 81.43 million. This
figure is comprised of fixed remuneration of USD 16.72 million and variable remuneration of USD 64.71 million. There was a total of 332 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, 2024, to its senior management was
USD 16.84 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 3.09 million.
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Additional Information (continued)

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 (“PAIs”) on sustainability
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

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

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 BlackRock's services 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 9, 2025
and May 23, 2025, a committee composed of all of the Independent Board Members (the “15(c) Committee”), with independent counsel, met with management and
reviewed and discussed information provided in response to initial requests of the 15(c) Committee and/or its independent counsel. Prior to and in preparation for the
meetings, the Board received and reviewed materials specifically relating to matters relevant to the renewal of the Advisory Agreement. Following discussion, the 15(c)
Committee subsequently requested certain additional information, which management agreed to provide. Ata meeting held on June 10-11, 2025, 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, 2024, 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 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 iShares 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
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Board Review and Approval of Investment Advisory Contract (continued)

May 9, 2025 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.

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 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 iShares business, including enhancements to or the
provision of additional infrastructure and services to the iShares funds and their shareholders and, with respect to New Funds, set management fees at levels that anticipate
scale over time. 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 it 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), 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
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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 Servicing 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 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 ACWI Low Carbon Target ETF, iShares MSCI Europe Financials 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 BlackRock’s services 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 9, 2025
and May 23, 2025, 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, 2025, 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, 2024, 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.
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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 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 iShares 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 9, 2025 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.

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 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 iShares business, including enhancements to or the
provision of additional infrastructure and services to the iShares funds and their shareholders and, with respect to New Funds, set management fees at levels that anticipate
scale over time. 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.
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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), 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 Servicing 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 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 BlackRock's services 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 9, 2025
and May 23, 2025, a committee composed of all of the Independent Board Members (the “15(c) Committee”), with independent counsel, met with management and
reviewed and discussed information provided in response to initial requests of the 15(c) Committee and/or its independent counsel. Prior to and in preparation for the
meetings, the Board received and reviewed materials specifically relating to matters relevant to the renewal of the Advisory Agreement. Following discussion, the 15(c)
Committee subsequently requested certain additional information, which management agreed to provide. Ata meeting held on June 10-11, 2025, 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
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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, 2024, 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 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 iShares 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 9, 2025 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.

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 BFAand 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 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 iShares business, including enhancements to or the
provision of additional infrastructure and services to the iShares funds and their shareholders and, with respect to New Funds, set management fees at levels that anticipate
scale over time. 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 it 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.
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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), 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 Servicing 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 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 BlackRock's services 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 9, 2025
and May 23, 2025, a committee composed of all of the Independent Board Members (the “15(c) Committee”), with independent counsel, met with management and
reviewed and discussed information provided in response to initial requests of the 15(c) Committee and/or its independent counsel. Prior to and in preparation for the
meetings, the Board received and reviewed materials specifically relating to matters relevant to the renewal of the Advisory Agreement. Following discussion, the 15(c)
Committee subsequently requested certain additional information, which management agreed to provide. Ata meeting held on June 10-11, 2025, 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.
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Board Review and Approval of Investment Advisory Contract (continued)

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 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, 2024, 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 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 iShares 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 9, 2025 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.

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

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 iShares business, including enhancements to or the
provision of additional infrastructure and services to the iShares funds and their shareholders and, with respect to New Funds, set management fees at levels that anticipate
scale over time. 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
BFAand 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), 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 Servicing 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 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
GDR
JSC
NVDR
NVS
PJSC
REIT

American Depositary Receipt
Global Depositary Receipt
Joint Stock Company
Non-Voting Depositary Receipt
Non-Voting Shares

Public Joint Stock Company
Real Estate Investment Trust

GLossARY oF TERMs UseED IN THIS REPORT
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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.

©2025 BlackRock, Inc. All rights reserved. iISHARES and BLACKROCK are registered trademarks of BlackRock, Inc. or its
subsidiaries. All other marks are the property of their respective owners.

iShares Go paperless. . . ‘

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