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Derivative Financial Instruments

The Funds may invest in various derivative financial instruments. These instruments are used to obtain exposure to a security, commodity, index, market, and/or other
assets without owning or taking physical custody of securities, commodities and/or other referenced assets or to manage market, equity, credit, interest rate, foreign
currency exchange rate, commodity and/or other risks. Derivative financial instruments may give rise to a form of economic leverage and involve risks, including the
imperfect correlation between the value of a derivative financial instrument and the underlying asset, possible default of the counterparty to the transaction or illiquidity of
the instrument. Pursuant to Rule 18f-4 under the 1940 Act, among other things, the Funds must either use derivative financial instruments with embedded leverage in a
limited manner or comply with an outer limit on fund leverage risk based on value-at-risk. The Funds' successful use of a derivative financial instrument depends on the
investment adviser's ability to predict pertinent market movements accurately, which cannot be assured. The use of these instruments may result in losses greater than if
they had not been used, may limit the amount of appreciation the Funds can realize on an investment and/or may result in lower distributions paid to shareholders. The
Funds' investments in these instruments, if any, are discussed in detail in the Notes to Financial Statements.
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Schedule of Investments
July 31, 2026

iShares FinTech Active ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Common Stocks Financial Services (continued)

. Shift4 Payments, Inc., Class A®® ... ... 6,061 $ 321233
Banks —7.9% Visa, NG, CIaSS A.. ... ..o.oo oo, 784 287,046
Inter & C0., INC........ovvvrnsin e fgggg ;2?;22 WEX, N9 ..ot oe oo 616 115167
NU Holdings Ltd./Cayman Islands, Class A®............... ] o '
Rakuten Bink Ltd., [\ilvs(a) o ! ......................... 4:400 150:377 Wise GrOUp PLC’ Class A( P R TPPRPOY 13,131 M
TBC Bank GroUp PLC ..., 3313 215139 . 4,266,838

m IT Serwce§ —1.5% o
Broadline Retail — 6.4% GDS Holdings Ltd., ADR®®™ ... ... 4,281 140,160
MercadoLibre, INC.® . ..o 154 289,204 Software — 3.9%
SealLtd, ADR® ... ... .. ... 2,998 320,007 Circle Internet Group, Inc., Class A®. ...................... 1,803 112,886
609,211 Pagaya Technologies Ltd., Class A®....................... 9,173 176,764
Capital Markets — 14.7% Temenos AG, Registered ..o, 1,069 88,924
Charles Schwab Corp.(The) ..........cooviiiiiiiiiin.ns 2,608 274,466 378,574
Coinbase Global, Inc., Class A®@........................... 411 60,113
Etoro Group Ltd., Class A® .............................. 9,625 343,324 Total Long-Term Investments — 95.5%
Galaxy Digital, Inc., Class A(a) ............................. 8,245 173,228 (COSf! $8,448,151) ................................................ M
Robinhood Markets, Inc., ClassA® . ..............ccoiiii. 3,690 319,406
Wealthfront Corp., NVS@® ... 25,664 243,551 Short-Term Securities
1,414,088 Money Market Funds — 12.8%
Consumer Finance — 16.6% BlackRock Cash Funds: Institutional, SL Agency Shares,
American EXpress Co. ........viiiiiiiiii 600 201,750 3.81%@EM0 803,188 803,429
Capital One Financial Corp. .................ooooii 1,878 392,521 BlackRock Cash Funds: Treasury, SL Agency Shares,
Dave, INC.® ... . 512 190,817 3.65% D@ 430,000 430,000
Happen, Inc.@ ... ... 14,150 270,831 -
KaspiKZJSC... ..o 3,811 338,340 Total Short-Term Securities — 12.8%
Qfin Holdings, INC. ... ..\ eeeee e 14,052 195,042 (Cost: $1,233,362) ............cooovviiiiii 1,233,429
1,589,301 Total Investments — 108.3%

Financial Services — 44.5% (COSt: $9,681,523) .......ve e 10,392,053
Adyen NVE© 167 169,875 T
ARt Holdings, INC. . ...+ voo oo 2,301 164,545 Liabilities in Excess of Other Assets — (8.3)% ...................... _ (799,446)
B|OCk, Inc.‘a’ .............................................. 4,057 329,591 Net Assets — 100.0% ..o oo $ 9,592,607
Cab Payments Holdings PLC® ............................ 159,169 174,190 —
Chime Financial, Inc., Class A® .......................... 16,058 369,173 @ Non-income producing security.
Fidelity National Information Services, Inc. ................ 5,716 255,905 " All or a portion of this security is on loan. -
Fiserv.Inc.@ . 2873 154.970 ©  Security exempt from registration pursuant to Rule 144A under the Securities Act of
Global Payments, INC........... oo 5,168 434525 1933, as amended. These securities may be resold in transactions exempt from
Klarna Group PLC®®) ... ... 17,805 337,207 @ ;\efﬁ;f;[gtgq;g Eﬂi'g'ed institutional investors.
Mastercard, Inc., Class A............cccoiiiiiiiiiieenan, 492 281,965 ©  Annualized 7-day yield as of period end.
Nexi SPA ... 55,722 273,087 ® Al or a portion of this security was purchased with the cash collateral from loaned
PIcS NV 20,903 275,920 securities.
Sezzle, Inc., NVS®@®) 1,070 165,583

SCHEDULE OF INVESTMENTS
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Schedule of Investments (continued) iShares FinTech Active ETF
July 31, 2026

Affiliates

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

Capital

Gain

Change in Distributions

Unrealized Shares from

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

Affiliated Issuer 07/31/25 at Cost from Sales Gain (Loss) (Depreciation)  07/31/26 07/31/26  Income Funds
BlackRock Cash Funds: Institutional, SL Agency

ShareS. ... $1,849,389 § —  $(1,045,878)@ § (133) $ 51 § 803429 803,188 §$ 14,369 §$ -

BlackRock Cash Funds: Treasury, SL Agency
ShareS. ... 270,000  160,000@ — — — 430,000 430,000 13,560 —
$ (133) § 51 $1,233,429 $27,929 § —

@ 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.

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 . . . v ettt ettt et et $ 7,931,158 $ 1227466 $ — $ 9,158,624
Short-Term Securities
Money Market FUNGS . ... 1,233,429 — — 1,233,429

$ 9,164,587 § 1,227,466 § $10,392,053

See notes to financial statements.
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Schedule of Investments

iShares Health Innovation Active ETF

July 31, 2026 (Percentages shown are based on Net Assets)
Security Shares Value Security Shares Value
Common Stocks Pharmaceuticals (continued)
. Johnson & JOhNson ........ccooviiiiii 1955 § 501,164
2;)‘:\‘/’;“1?9” —387% o8 s saaaze  MBXBOSSENCes e i 993 65,468
ol ’ ’ Merck & Co., INC. ... 5,064 659,333
Alkermes PLC™® ... .. . 1,712 83,871 Novartis AG, ReGiStered. . .................coovoveeeo. 1579 246,943
AMGEN, INC. ..o 122 218,085 Roche Holding AG, NVS ...~ oo 540 236,030
Apogee Therapeutics, Inc.®............................. 576 77,236 UCB SA 333 85.476
Arcus Biosciences, Inc.®....................... 2,566 72336 0 —_—
Argenx SE, ADR® ... 250 213,455 __2,225981
Avalo Therapeutics, Inc.®................................. 781 14,253 Total Common Stocks — 96.5%
Biogen, INGS. .....ooovueien e 1935 302,708 (COSE: $9,620,087) ...t 10,757,239
BioMarin Pharmaceutical, Inc.® ........................... 2,280 136,846 —
BioNTech SE, ADR®). .. .. .. i 705 63,859 .
Cogent Biosciences, INC.®) ................covieeeiiii.. 1,632 63,534 Rights
Cytokinetics, Inc.@®), ... 2,600 200,538 Biotechnology — 0.0%
Dianthus Therapeutics, Inc.®.............................. 651 69,605 Blueprint Medicines Corp., CVR,NVS @ ... ... ... 110 109
Eikon Therapeutics, Inc.®®. ... 1,253 11,540 Contra Mirati Therapeutics, Inc., CVR,NVS @ ... ... 334 264
Erasca, INC.2. .. .o 2,375 43,106 Vigil Neuroscience, Inc., CVR@............................ 484 24
Gilead Sciences, INC.........ooviiiiii 4,165 542,325 397
Halozyme Therapeutics, Inc.®............................. 1,267 104,578 Health Care Equipment & Supplies — 0.0%
Incyte COI’p.(a) ............................................ 1,981 236,769 Abiomed, Inc., CVR, NVS @ 246 374
Insmed, Inc.® ... 493 48,610 -
Moderna, INc.® .. ... 5,948 326,069 Industrial Conglomerates — 0.0%
Neurocrine Biosciences, INC.® ..., 1,145 190,986 Frequency Therapeutics, Inc., CVR,NVS @ ... ... .. 420 —
Protagonist Therapeutics, Inc.® ....................ooeees 780 106,579 .
Revoluion Mediines, In0 -1+ 723 135584  rotalRights —0.0%
Roivant Sciences Ltd.® 4,654 157,817 (COSt: $560) .......veeei e _m
Sagimet Biosciences, Inc., Class A, NVS@ ................. 1,688 12,002 Total Long-Term Investments — 96.5%
Summit Therapeutics, INC.@ ..., 636 8,281 (Cost: $9,620,647) ............oovviii 10,758,010
Ultragenyx Pharmaceutical, Inc.® ......................... 460 11,459
Vertex Pharmaceuticals, Inc.® ....................ooeee. 690 329,199 Short-Term Securities
4,314,666 Money Market Funds — 5.5%
Health Care Equipment & Supplies — 8.7% BlackRock Cash Funds: Institutional, SL Agency Shares,
Abbott Laboratories .............cooiiiii 1,797 189,943 3I81%(e)(f)(g) ............................................ 205,960 206,022
Dexcom, In.® ... 3,493 291,491 BlackRock Cash Funds: Treasury, SL Agency Shares,
Edwards Lifesciences Corp.(a) ............................. 5726 492,837 385% 0 410,000 410,000
974,271 3
Health Care Providers & Services — 1.5% Total Short-Term Securities — 5.5%
Guardant Health, Inc.® .................c..ocooiriin. 1050 170,089 (Cost: $616,002) ... 616022
Life Sciences Tools & Services — 27.6% Total Investments — 102.0%
Bio-Techne Corp. ......................................... 3,805 274302 (Cost: $10,236,649) ............................................... 1 ,374,032
Bruker Corp...........oooo 1,844 115,877 Liabilities in Excess of Other Assets — (2.0)% ...................... (220,948)
Charles River Laboratories International, Inc.®............. 1,783 414,565
DANENET COMD. e 2,077 404,973 Net Assets —100.0% ... $ 11,153,084
lllumina, ln?'(a) """"""""""""""""""""""" 1,309 268,476 @ Non-income producing security.
IQVIA Holdings, Inc.® .. ... 929 218,334 ®) Al or a portion of this security is on loan.
Mettler-Toledo International, Inc.®)......................... 274 388,066 ©  Security exempt from registration pursuant to Rule 144A under the Securities Act of
Thermo Fisher Scientific, Inc.....................ooi 812 466,332 1933, as amended. These securities may be resold in transactions exempt from
Waters Corp.® ... ... 1,035 390,516 registration to qualified institutional investors.
Wuxi Biologics Cayman, Inc.@@.......................... 26,500 130,791 @ Sgcurity is valued using significant unobservable inputs and is classified as Level 3in the
m " fa|(ya|ue hierarchy.
. e € Affiliate of the Fund.
Pharmaceuticals — 20.0% ®  Annualized 7-day yield as of period end.
AstraZenecaPLC.................. 875 148,435 @ Al or a portion of this security was purchased with the cash collateral from loaned
Axsome Therapeutics, Inc.® ......................ooeee 649 141,475 securities.
Bristol-Myers Squibb Co. ... 2,169 141,657

SCHEDULE OF INVESTMENTS
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Schedule of Investments (continued) iShares Health Innovation Active ETF
July 31, 2026

Affiliates

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

Capital

Gain

Change in Distributions

Unrealized Shares from

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

Affiliated Issuer 07/31/25 at Cost  from Sales  Gain (Loss) (Depreciation) 07/31/26 07/31/26  Income Funds
BlackRock Cash Funds: Institutional, SL Agency Shares... $183,837$  22,098@ § — 9 $ (12) $206,022 205960 $ 1,398 § —
BlackRock Cash Funds: Treasury, SL Agency Shares. ... .. 50,000  360,000® — — — 410,000 410,000 9,572 —
$ 9 § (12) $616,022 $10970 § —

@ 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.

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 ettt e e $10,057,999 $§ 699240 § —  $10,757,239
RIGNES — — 77 l
Short-Term Securities
Money Market FUNGS . . . ... 616,022 — — 616,022

$10,674,021 § 699,240 § 771 $11,374,032

See notes to financial statements.
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Schedule of Investments
July 31, 2026

iShares International Country Rotation Active ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Common Stocks International Equity (continued)
Denmark — 0.1% iShares MSCI Sweden ETF®© . ................ 4,536,366 $ 237,478,760
TR iShares MSCI Switzerland ETF®© ... .......... 8,164,740 515,684,978
Novo Nordisk A/S, ADR,NVS ... 10053 8 5181295  ighares MSCITawan ETF® ......oovvvvveo... 3139605 303,128,863
Netherlands — 0.9% iShares MSCI Thailand ETF®)...._................ 1329979 97,141,666
ASML Holding NV, ADR® ... 46,244 75,331,476 iShares MSCI UAE ETF®© ... ............. 3,615,951 68,449,952
iShares MSCI United Kingdom ETF®© ... .. 11,288,012 546,452,661
Talwan —4.2% , 711,655,979
Taiwan Semiconductor Manufacturing Co. ——
Ltd, ADR ... .o 810,534 327,658,370 Total Investment Companies — 94.6%
(Cost: $7,173,653,539) ..........cooviiiiiiii 7,409,968,955
Total Common Stocks — 5.2% . -
(Cost: $383,497,180) . ........\.ocveoe s 408,171,141 Total Long-Term Investments — 99.8%
— (Cost: $7,557,150,719) ........oovrieie i 7,818,140,096
Investment Companies o,
P Short-Term Securities
Domestic Equity — 3.8% 0
iShares Core S&P 500 ETF® ... ... 397581 298,312,976 Money Market Funds —7.7%
— BlackRock Cash Funds: Institutional, SL Agency
International Equity — 90.8% Shares, 3.81%®©0 586,374,431 586,550,343
iShares MSCI Belgium ETF® ...................... 4,872,634 131,268,760 BlackRock Cash Funds: Treasury, SL Agency
iShares MSCI Canada ETF® ...................... 17,637,015  1,047,462,321 Shares, 3.65%®© ... 14,910,000 14,910,000
iShares MSCI Chile ETF® ......................... 1,783,637 70,150,443 " .
iShares MSCI China ETF®/® ... 4904201 273654416~ 1otal Short-Term Securities —7.7%
iShares MSCI Denmark ETF® ..................... 142,840 16,186,457 (Cost: $601,405,366)..............oooviii 601,460,343
Shares MSCI FNand ETF®) oo 3604975 187,350,551 Total Investments — 107.5%
iShares MSCI Germany ETF™ . ................. 185,422 7,945,333 (Cost: $8,158,556,085) ....................cooireieiieii. 8,419,600,439
iShares MSCI Hong Kong ETF® .._................ 12154721 280,530,961 o
iShares MSCI India ETF(b)(c)(d) ..................... 1936177 96.421 615 Liabilities in Excess of Other Assets — (75)% ................... M)
?Shares MSCI Italy ETF® 2,898,500 178,547,600 Net Assets — 100.0% ..o oo $ 7,829,294,504
iShares MSCI Japan ETF® ........................ 16,054,124 1,483,240,516 -_—
iShares MSCI Netherlands ETF®© .. ... ... 2,000,741 133,689,514 @ This security may be resold to qualified foreign investors and foreign institutional buyers
iShares MSCI Norway ETF®....................... 573,666 20,026,680 under Regulation S of the Securities Act of 1933.
b s
iShares MSCI Philippines ETF®© ... 721,473 18,440,850 t)’ Affiliate of the Fund. o
iShares MSCI Poland ETF® ........................ 1119471 47946943 Aloraportion ofthis security s on loan.
iShares MSCI Saudi Arabia ETF®®) .. .......... 966,867 35,735,404 © T\on"“fo”(‘jefé"duc."‘lg Secuf”ty' od end
X ‘ © 5,207 668 168.103.523 nnualized 7-day yield as of period end. _
iShares MSCI Singapore ETF™..................... Il 199, ® Al or a portion of this security was purchased with the cash collateral from loaned
iShares MSCI South Korea ETF®)®) . . ... 4071801 639,679,937 securites.
iShares MSCI Spain ETF® ........................ 8,245,564 506,937,275

Affiliates

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

as amended, were as follows:

Capital

Gain

Change in Distributions

Unrealized Shares from

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

Affiliated Issuer 07/31/25 at Cost from Sales  Gain (Loss) (Depreciation) 07/31/26 07/31/26 Income Funds
BlackRock Cash Funds: Institutional,

SLAgency Shares................ $136,275$ 586,258,251 § — § 100,840 $ 54,977 $ 586,550,343 586,374,431 § 2,634,087 §$ —
BlackRock Cash Funds: Treasury, SL

Agency Shares................... 20,000 14,890,000® — — — 14,910,000 14,910,000 344,098 —

iShares Core S&P 500 ETF.......... — 309,679,370 (26,022,597) 562 14,655,641 298,312,976 397,581 967,136 —

iShares MSC| Australia ETF© ....... 426,988 206,988 (639,940) 10,683 (4,719) — — 200 —

iShares MSCI Belgium ETF.......... 365,834 144,063,370 (20,086,352) 757,710 6,168,198 131,268,760 4,872,634 1,542,033 —

iShares MSCI Brazil ETF© .......... 134,476 46,901,813 (49,5629,533) 2,498,333 (5,089) — — 7,118 —

iShares MSCI Canada ETF.......... 1,279,833 1,017,245,159 (10,930,279) 400,293 39,467,315 1,047,462,321 17,637,015 4,581,938 —

iShares MSCI Chile ETF............. 37,854 74,719,640 (2,070,722) (52,531)  (2,483,798) 70,150,443 1,783,637 1,074,803 —

iShares MSCI China ETF............ 897,401 445,161,127  (165,788,645)  (8,679,687) 2,064,220 273,654,416 4,904,201 1,827,842 —

iShares MSCI Denmark ETF......... — 16,368,292 (44,231) (1,650) (135,954) 16,186,457 142,840 — —

iShares MSCI Finland ETF .......... — 198,286,965 (187,039) 2814 (10,752,189) 187,350,551 3,604,975 739,593 —

SCHEDULE OF INVESTMENTS
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Schedule of Investments (continued) iShares International Country Rotation Active ETF
July 31, 2026

Affiliates (continued)

Capital
Gain
Change in Distributions
Unrealized Shares from
Value at Purchases Proceeds Net Realized  Appreciation Value at Held at Underlying
Affiliated Issuer 07/31/25 at Cost from Sales  Gain (Loss) (Depreciation) 07/31/26 07/31/26 Income Funds
iShares MSCI France ETF©......... $465408 § 96,765,461  $100,797,948) $ 3,620,356 $ (53,277) $ — -9 2977 § —
iShares MSCI| Germany ETF......... 589,103 118,045,350  (107,455,968)  (3,390,977) 157,825 7,945,333 185,422 2,182,401 —
iShares MSCI Hong Kong ETF....... 160,818 280,106,519 (857,485) 62,373 1,058,736 280,530,961 12,154,721 3,894,167 —
iShares MSCl India ETF............. 483,235 226,169,676  (130,487,309)  (2,389,701) 2,645,714 96,421,615 1,936,177 — —
iShares MSClI Ireland ETF©......... — 11,200 (11,876) 676 — — — — —
iShares MSClI Isragl ETF® .......... 64,458 22,737,429 (24,168,986) 1,377,443 (10,344) — — — —
iShares MSCl Italy ETF.............. 321,490 217,045,384 (53,219,394) 4,260,828 10,139,292 178,647,600 2,898,500 2,169,542 —
iShares MSCI Japan ETF............ 1,399,590 1,436,239,383 (6,535,247) 672,728 51,464,062 1,483,240,516 16,054,124 7,416,990 —
iShares MSCI Japan Value ETF©. . .. — 86,036,666 (89,526,995) 3,490,329 — — — 397,175 —
iShares MSCI Mexico ETF©......... 74,453 42,150 (136,345) 29,133 (9,391) — — 1,603 —
iShares MSCI Netherlands ETF...... 316,377 278,889,100  (161,740,666) 747,305 15,477,398 133,689,514 2,000,741 1,406,111 —
iShares MSCI New Zealand ETF® . .. — 9,335,491 (9,245,345) (90,146) — — — — —
iShares MSCI Norway ETF .......... — 62,436,093 (43,408,677) (104,291) 1,103,555 20,026,680 573,666 166,006 —
iShares MSCI Peru and Global Expo-
sure ETF@ ... — 1,663,517 (1,781,064) 117,547 — — — 57 —
iShares MSCI Philippines ETF ......... 29,741 27,525,463 (9,533,643) (178,904) 598,193 18,440,850 721,473 132,684 —
iShares MSCI Poland ETF........... — 68,975,610 (24,595,989) (67,985) 3,635,307 47,946,943 1,119,471 495,069 —
iShares MSCI Qatar ETF© .......... 108,181 34,641,674 (33,774,041) (971,139) (4,675) — — 895 —
iShares MSCI Saudi Arabia ETF ..... 84,360 55,534,437 (18,611,715) (80,398)  (1,191,280) 35,735,404 966,867 647,429 —
iShares MSCI Singapore ETF........ 342,045 252,553,352  (108,472,902) 4,068,491 19,612,537 168,103,523 5,207,668 2,938,060 —
iShares MSCI South Africa ETF.... 105,729 18,858 (143,578) 25,596 (6,605) — — (90) —
iShares MSCI South Korea ETF ..... 422,953 706,970,138 (25,219,443)  2,675555  (45,169,266) 639,679,937 4,071,801 21,147 —
iShares MSCI Spain ETF ............ 534,806 519,270,504 (62,498,519) 1,336,685 48,293,799 506,937,275 8,245,564 6,786,547 —
iShares MSCI Sweden ETF.......... — 250,274,732 (22,507,386) 79,768 9,631,646 237,478,760 4,536,366 — —
iShares MSCI Switzerland ETF ...... 345790 507,785,743 (1,530,641) 137,466 8,946,620 515,684,978 8,164,740 6,317,790 —
iShares MSCI Taiwan ETF........... 208,812 306,234,025 (38,894,584) 3,557,240 32,023,370 303,128,863 3,139,605 4,180 7,358
iShares MSCI Thailand ETF ......... 39,438 96,483,099 (145,505) 10,219 754,415 97,141,666 1,329,979 2,130,831 —
iShares MSCIUAE ETF ............. — 68,314,417 (341,175) 22,765 453,945 68,449,952 3,615,951 2,241,416 —
iShares MSCI United Kingdom ETF.. 602,246 879,720,050  (354,825,933)  (6,175,651) 27,131,949 546,452,661 11,288,012 11,889,741 —
$ 7,880,678 $235712,127 $8,011,429,298 $64,961,576  $ 7,358

@ 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.

© As of period end, the entity is no longer held.

Derivative Financial Instruments Outstanding as of Period End

Forward Foreign Currency Exchange Contracts

Unrealized
Appreciation
Currency Purchased Currency Sold Counterparty Settlement Date (Depreciation)

AUD 390,489,000 USD 278,654,903  Goldman Sachs International 09/16/26 $ (4,094,048)
USD 274,544,811 AUD 390,489,000  Goldman Sachs International 09/16/26 (16,044)
)
)

(4,110,002
$ (4,110,092
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Schedule of Investments (continued) iShares International Country Rotation Active ETF

July 31, 2026

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

Foreign
Currency Interest
Commodity Credit Equity Exchange Rate Other
Contracts ~ Contracts  Contracts Contracts ~ Contracts  Contracts Total
Liabilities — Derivative Financial Instruments
Forward foreign currency exchange contracts
Unrealized depreciation on forward foreign currency exchange contracts....  $ — 8 —  $ —  $4,110,092 § — 3 —  $4,110,092

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

Foreign
Currency Interest
Commodity Credit Equity Exchange Rate Other
Contracts ~ Contracts ~ Contracts Contracts ~ Contracts ~ Contracts Total
Net Realized Gain (Loss) from:
Forward foreign currency exchange contracts.................oovevennnn. $ - $ — — $2016,022 § - $ —  $2,016,022
Net Change in Unrealized Appreciation (Depreciation) on:
Forward foreign currency exchange contracts..................coovvennn.. $ — 3 — 3 —  $(4,110,896) $ — 3 —  $(4,110,896)
Average Quarterly Balances of Outstanding Derivative Financial Instruments

Forward foreign currency exchange contracts:

Average amounts PUIChASEd — N USD ... ...ttt et $ 68,636,203

Average amounts SOIA — N USD ... ... et ettt $103,746,042

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

Derivative Financial Instruments - Offsetting as of Period End
The Fund's derivative assets and liabilities (by type) were as follows:

Assets Liabilities
Derivative Financial Instruments:
Forward foreign currency eXChange COMTACES . ... ... ..ttt ettt ettt ettt e $ — $4,110,092
Total derivative assets and liabilities in the Statements of Assets and Liabilities ................o — 4,110,092
Derivatives not subject to a Master Netting Agreement or similar agreement ("MNA"). . . ... oo — —
Total derivative assets and liabilities SUDJECtt0 @N MNA. ... ... e e $ — $4,110,092
The following table presents the Fund’s derivative liabilities by counterparty net of amounts available for offset under an MNA and net of the related collateral pledged by
the Fund:
Derivative
Liabilities
Subjectto  Derivatives ~ Non-Cash Cash  Net Amount
an MNA by Available Collateral Collateral  of Derivative
Counterparty Counterparty for Offset®  Pledged®  Pledged®  Liabilities@®
Goldman Sachs International ................ooiiii $4,110,092 $ — 9 — 3 — $4,110,092

@ The amount of derivatives available for offset is limited to the amount of derivative assets and/or liabilities that are subject to an MNA.
® Excess of collateral received/pledged, if any, from the individual counterparty is not shown for financial reporting purposes.

© Net amount represents the net amount payable due to the counterparty in the event of default.

@ Net amount may also include forward foreign currency exchange contracts that are not required to be collateralized.

SCHEDULE OF INVESTMENTS NM0926U-5957161-10/100
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Schedule of Investments (continued) iShares International Country Rotation Active ETF
July 31, 2026

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 . . .. et $ 408171141  § — 9 — § 408,171,141
INVeStMENt COMPEANIES. . .. ...\ttt 7,409,968,955 — — 7,409,968,955
Short-Term Securities
Money Market FUNGS ... 601,460,343 — — 601,460,343
$8,419,600,439  § —  $ —  $8,419,600,439
Derivative Financial Instruments®
Liabilities
Foreign Currency Exchange Contracts ............o.ooviiieiiiii e $ — § (410092 $ — $ (4,110,092

@ Derivative financial instruments are forward foreign currency exchange contracts. Forward foreign currency exchange contracts are valued at the unrealized appreciation
(depreciation) on the instrument.

See notes to financial statements.
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Schedule of Investments

iShares International Equity Factor Rotation Active ETF

July 31, 2026 (Percentages shown are based on Net Assets)
Security Shares Value Security Shares Value
Common Stocks Germany (continued)
Australia — 5.1% Infineon TechnologiesAG ... 8,923 § 640,346
ANZ Group Holdings Ltd.... ...~ oo oo 8128 § 212426 M”&Z‘;:iﬂi?gi‘;;‘gse'gher””gsGese”s"haﬁ AG '” ______ 577 246,604
Commonwealth Bank of Australia......................... 8,965 1,120,668 Rheinmetall A’G .......................................... 185 2 4:560
Evolution Mining Ltd..........oovcs 64,281 509,705 SAPSE ..ottt 7722 1415405
Fortescue Ltd. ... 49,367 640,599 Siemens AG, RegiStered ... 2290 750,310
Lynas Rare Barths LId.®...............oooovviiiiiinnns 30010 204,541 Siemens Energy AG® ... ..ot 6,324 1,080411
National Australia Bank Ltd. .............................. 233 6,747 ' E——
Northern Star Resources Ltd............................... 14,779 204,819 7,463,020
PLS Group LA ..o 78,113 226,967 Hong Kong —4.1%
QBE Insurance Group Ltd. ............................... 51,183 887,757 AIA Group Ltd........ R TP NP PTPMTITEE 72,600 731,873
SOUN32 LG, oo 378,620 1,207,080 BOC Hong Kong Hgldlngs Ltd. oo 130,500 867,833
Telstra Group Ltd.. .. ..veeeeoeeeee e 9,462 33.404 CK Hutchison Holdings Ltd. ... 60,500 566,841
TRANSUFDAN GIOUP .-+ 699 7,259 Galaxy Entert.alnment Qroup Ltd, ClassL ................ 55,000 239,855
Wesfarmers Ltd................cccooviieeiieeii, 2,201 143,498 SITC Interational Holdings Co. Ltd. ..................... 179,000 902,481
WOOIWOthS Group Ltd.........oeeeeeeeeeeeeeeeeeeeeee 719 20,064 Sun Hung Kai li’br)opertles Lt 43,500 682,726
5515,534 WH Group Ltd."™ ... 400,500 430,925
Austria — 0.2% 4,422,534
Raiffeisen Bank Interational AG ......................... 28 1923 Israel —2.9%
Verbund AG oo 3,235 222,047 Azrieli GI’OUp Ltd 2,618 345,607
- Bank HapoalimBM ... 1,017 24,691
Belgium — 1.8% 223,970 Elbit Systems Ltd. ............ e 1,002 882,153
' Enlight Renewable Energy Ltd.'® . ........................ 3,577 303,579
Anheuser-(Bal;lsch InBev SAINV .....oovviinien, 14,282 1,240,448 Hargl Insurance Investmg)rlns & Financial Services Ltd. .... 3,082 176,683
ATGENX SE oo 169 144,748 Mizrahi Tefahot Bank Ltd. ............vooverorevenes, 1,365 101,581
Elia Group SAINV, ClassB............ccoviiiiiiinnnn. 1,039 148,873 Novaltd®. 2 705
UCBSA o 147 363720 poenix Financial L. «.......vrveeseeeeee 17,569 985,084
0 11 1,897,789 Tower Semiconductor Ltd.@. ... 1,455 318,741
enmark — 1.1%
AP Moller - Maersk A/S, Class A.............covvieennn 76 198,149 Italy — 4.3% 3,138,914
AP Moller - Maersk A/S, Class B,NVS .................... 147 394,714 Banco BPMSPA. ...~ oo 34719 633.906
Danske BANKA/S -ooooeioae e 1,339 77059 EaISPA st 154478 1744582
Orsted A/S@® 8,389 187,036 Generali 33'332 1,689,233
Vel WG SRS, s s Y e
1,163,332 Prysmian SPA ... 419 57,819
Finland — 1.4% Telecom ltalia SpA/Milano®...................coevens. 5,858 49,745
Fortum OYJ ... 32,1% 731,936 UniCredit SPA ... 3,703 349,237
Nokia OYJ.......ooiii 83360 _ 770,491 Unipol ASSICUFazioni SPA. . ... .vv.eee e 2,859 89,457
1,502,427 4,631,949
France —8.0% Japan — 25.2%
ArcelorMittal SA ... 9,446 667,240 AQVANtESt COMP. ..ot e 5,200 1,027,426
AXASA 23,666 1,226,599 Astellas Pharma, INC. ....ovvoeeoee oo 26,200 359,852
BNP Paribas SA................... 10,699 1,359,507 Central Japan Railway CO................................ 18,300 455,393
Carrefour SA . ... o 35,951 659,772 Chugai Pharmaceutical Co. Ltd. .......................... 7300 316,757
CreditAgricole SA ... 1,929 43,104 Daiichi Life Group, ING..............ccoveiiiieieiinns, 45,900 553,433
IpsenSA ... 5 966 DISCO GO et 400 142,974
Klepierre SA. ... 2,424 110,101 EDAra COM. ..o 100 3,395
L'Oreal SA ..o 1,532 682,346 Fast Retailing Co. Ltd. ............ovveeeeeeeeeiiinn 800 391,735
Orange SA ... 27 AT7 525,022 FUKURA L. .o 25,000 634,409
SanofiSA ... 2,774 238,874 FUESU L. e 2,300 53,013
Societe Generale SA. ... 12,679 1,191,783 Furukawa Electric Co. Ltd. « ..o ovvoeeoe 1,400 26,715
STMicroelectronics NV......................... 8,726 466,129 Hitachi Ltd. ... 25,400 832,372
VINCISA. ... 10,205 1,440,872 HOYA COMP. .. et 200 30,583
8,612,315 Ibiden Co. Ltd.. ... 1,800 180,077
Germany — 6.9% IHECOrP. o 14,000 244789
Allianz SE, Registered ............cooviiiiiiiiiiiianns 1,163 579,292 ITOCHU COmp... e 87,000 1,091,816
Commerzbank AG ...........ooiiiiiiiiii 32 1,396 Japan PostBank Co. Ltd. ... 14,700 284,226
Deutsche Boerse AG. ........ccovviviiiiiii i 2,308 695,209 Japan Post Holdings Co. Ltd..................ccooiiiens 700 10,356
Deutsche Post AG, Registered ........................... 6,225 415,841 Kajima Corp. ..ot 2,900 96,901
Deutsche Telekom AG, Registered........................ 39,035 1,204,658 Kawasaki Heavy Industries Ltd. ......................... 1,200 20,502
Evonik Industries AG. ........oooii 2,860 57,857 KDDI COMP. .+ v e et e e e e 42,900 790,377
Hannover Rueck SE .............ccooiiiiiii 108 31,131 Komatsu Ltd. ..o 6,300 273,358
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Schedule of Investments (continued)
July 31, 2026

iShares International Equity Factor Rotation Active ETF
(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Japan (continued) Singapore (continued)
Kubota Corp. ... 4200 $ 71,255 Singapore Telecommunications Ltd. ...................... 348,900 § 1,207,158
Kyocera Corp. ........ovvveiiiiii 8,600 196,138 3,079,826
LaserteC Corp.....o.vvveii i 900 206,759 Spain — 6.0%
Minebea Mitsumi, Inc..............coooonis 100 2,217 Banco Bilbao Vizcaya Argentaria SA...................... 46973 1,316,742
Mitsubishi Corp. ........ccoiiii 43,000 1,285,389 Banco Santander SA. . ..o 140,140 1,993,108
Mitsubishi Electric Corp.............oooooo, 20,300 731,269 CaiXaBank SA............ccovieriiiiieeee e 72030 1,046,332
Mitsubishi Heavy Industries Ltd. .......................... 28,600 668,163 berdrola SA. . oo oo 85,880 2,039,958
Mitsubishi UFJ Financial Group, Inc....................... 76,200 1,702,041 INdra Sistemas SA . . oo ov oo 903 59,369
Mitsui & Co. Ltd. ..o 45,200 1,386,929 m
M?tsui KinlzokulCo. Ltd 400 75,309 Sweden — 1.9% e
Mizuho Financial Group, Inc. . e 18,600 964,302 InVestor AB, CIass B ... vvvoooooo 22,288 962,794
MS&AD Insurance Group Holdings, Inc. .................. 39,700 1,222,108
Murata Manufacturing Co. Lid. ......................... 13.800 628,788 Nordeg Bank Abp......oo 27,847 562,040
SandvikKAB. ... 5,143 192,321
NEC COP. vttt 5,800 172,368 Telefonaktiebolaget LM Ericsson, Class B 30,579 300796
Nintendo Co. Ltd. ........coovii 3,100 147,877 PTTT Ty ’ —_—
NipPON YUSEN KK . oo 1,100 42,237 2,017,951
NTT,INC. e 77,200 73,997 Switzerland —7.5%
0bAYASHI COMP.... oo 3,700 72,721 ABB Ltd., Registered. ..o 13,366 1,318,675
ORIX COM.. oo 11,400 460,096 Novartis AG, Registered. ... 20,693 3,236,215
Otsuka Holdings CO. Ltd...........ceeeeeeeeeeeeeeeeeiiil 2,500 173,348 Roche Holding AG, NVS ... 3,463 1,513,651
Panasonic Holdings COrp..............ccoovivivivannn.. 13,400 354,329 UBS Group AG, Registered .............................. 24,485 1,294,219
Recruit Holdings Co. Ltd... ... .. .. 6,900 545,658 Zurich Insurance GroupAG ... 948 _ 722118
Renesas Electronics Corp. .........oovvvveiiiieaiininann. 4,800 96,210 8,084,878
Resona Holdings, InC..............coooiii 500 6,780 United Kingdom — 12.5%
Resonac Holdings Corp. ...........oooviiiiiiiiiiiin, 600 49,979 BGroUp PLC. ..o 12,685 488,345
Ryohin Keikaku Co. Ltd... ... 3,700 97,052 Admiral Group PLC ..o 2,088 105,846
Shimizu COorp. .ot 8,500 125,212 Airtel Africa PLC®) ... 31,203 140,847
Shin-Etsu Chemical Co. Ltd...................ooeiinen. 10,000 356,501 Antofagasta PLC ..........oooviviiiii i 5,337 266,000
SoftBank Group COorp. .......ovviiiiii 18,800 585,573 Associated British Foods PLC ...................cone. 6,525 183,317
Sompo Holdings, InC. ..........ccoviii 15,400 683,708 AstraZeneca PLC...........ooviiiiiiiiii 14,964 2,545,531
Sony Group COrp. ... 1,400 32,716 Barclays PLC. ..o 151,902 1,044,104
Sumitomo Electric Industries Ltd. ......................... 42,000 555,874 BT Group PLC. ... 154,502 418,336
Sumitomo Metal Mining Co. Ltd......................... 13,100 658,477 Compass Group PLC ..o 24,534 779,098
Sumitomo Mitsui Financial Group, InC..................... 27,700 1,190,239 Diageo PLC ... 6,446 141,608
TaiSI COMP. vttt 3,000 243,007 Endeavour Mining PLC ... 804 38,355
TDK GO e vttt 9,100 174,979 Fresnillo PLC.......ooovi i 20,126 677,963
Tokio Marine Holdings, InC................oovviiiiennnn. 16,000 815,462 Lloyds Banking Group PLC............ccvvviiiiinnnn. 142,746 220,630
Tokyo Electron Ltd. ..........ocooiiiiii 2,800 936,144 London Stock Exchange Group PLC...................... 1,706 191,912
Toyota Motor COrp. ..o 23,500 444,730 NeXtPLC. ... 1,733 347,047
Toyota Tsusho Corp. ......oovvveeii e 25,600 1,062,537 Prudential PLC ..o 23,838 358,251
27.118,997 Reckitt Benckiser Group PLC............................. 9,608 678,107
Netherlands — 4.0% RELXPLC ..ot 27,673 973,313
ASM International NV .. oo oo 12 1,114 Standard Chartered PLC ... 35,148 1,039,242
ASML Holding NV ... 2536 4,179,188 TesCOPLC ..o 205228 1,350,843
BE Semiconductor Industries NV .. oovvovoro 379 86,912 Vodafone Group PLC .........ooiiiii i 967,185 1,534,913
Koninklijke Ahold Delhaize NV, ClassN................... 2,047 81,106 13,523,608
Norway — 2.6% 4,358,320 Total Long-Term Investments — 99.5%
DNB BankASA 10,566 340211 (Cost: $97,176,377) ...\t 107,205,489
Telenor ASA ..o 44,840 633,035
Yara International ASA ... 38,725 1,826,728
2,799,974
Portugal — 1.1%
Banco Comercial Portugues SA, ClassR ................. 117,019 144,180
EDP SA 204,001 1,050,462
1,194,642
Singapore — 2.9%
Keppel Ltd. . ..o 46,500 415,290
Oversea-Chinese Banking Corp. Ltd. ..................... 28,600 649,598
Singapore Technologies Engineering Ltd. ................. 102,800 807,780
13 2026 BLackRock ANNuUAL FINANCIAL STATEMENTS ANDNAVDO2ELOSHBGHNIFPIRM AT 10N



Schedule of Investments (continued) iShares International Equity Factor Rotation Active ETF
July 31, 2026 (Percentages shown are based on Net Assets)

Security Shares Value

@ Annualized 7-day yield as of period end.
Short-Term Securities

Money Market Funds — 0.4%
BlackRock Cash Funds: Treasury, SL Agency Shares,

3.65% D 430,000 $ 430,000
Total Short-Term Securities — 0.4%

(Cost: $430,000)...........ovviniiiii i 430,000
Total Investments — 99.9%

(Cost: $97,606,377) . ......ovverii i 107,635,489
Other Assets Less Liabilities —0.1% ......................ooevnns 130,170
Net Assets —100.0% .........coovveiiiiii i $ 107,765,659

@ 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.

©  Affiliate of the Fund.

Affiliates

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

Capital

Gain

Change in Distributions

Unrealized Shares from

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

Affiliated Issuer 08/05/25 at Cost  from Sales Gain (Loss) (Depreciation)  07/31/26 07/31/26  Income Funds
BlackRock Cash Funds: Institutional, SL Agency

Shares®) .. ... $ — 3 — 3 e $ 1% — 9 — — % 1959 ¢ —

BlackRock Cash Funds: Treasury, SL Agency Shares. .. — 430,000 — — — 430,000 430,000 14,454 —

$ 18 — $430,000 $14649 § —

@ Commencement of operations.

® As of period end, the entity is no longer held.

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

Foreign
Currency Interest
Commodity Credit Equity ~ Exchange Rate Other

Contracts ~ Contracts ~ Contracts ~ Contracts  Contracts  Contracts Total
Net Realized Gain (Loss) from:
FULUIES CONrACES ...\t e $ - $ — $ 35638 § — - $ —  $35,638

Average Quarterly Balances of Outstanding Derivative Financial Instruments
Futures contracts:
Average notional value Of CONMrACES — 0NG . . ... ..o et ettt $75,920

For more information about the Fund’s investment risks regarding derivative financial instruments, refer to the Notes to Financial Statements.
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Schedule of Investments (continued) iShares International Equity Factor Rotation Active ETF
July 31, 2026

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 . ...t e e $ 1,832,026 $105373,463 § —  $107,205,489
Short-Term Securities

Money Market FUNAS ... .o e 430,000 — — 430,000
$ 2,262,026  $105,373,463 $ —  $107,635,489

See notes to financial statements.
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Schedule of Investments

iShares Large Cap Core Active ETF

July 31, 2026 (Percentages shown are based on Net Assets)
Security Shares Value Security Shares Value
Common Stocks Leisure Products — 2.5%
Hasbro, Inc. ... 1,736,701 163,145,692
Aerospace & Defense — 6.4% asbro, fne e § 163145602
ATLING.® 1,199,047 § 224,749,370 Media — 1.6%
Howmet Aerospace, InC. ..............ccooviiinn 657,506 185,587,643 AppLovin Corp., Class A® ......................... 264,593 104,752,369
Banks — 1.9% 410,337,013 Multi-Utilities — 2.1%
— 1.J/
Wells Fargo & Co. ........c.vveeeeeeeeieeein. 1445402 124,955,003 DTEENErgy CO. oo 976,969 __ 138,602,502
Beverages — 0.7% 0Oil, Gas & Consumable Fuels — 2.8%
V. (] ape
: ConocoPhillips .....vvev 661,310 79,674,629
Keurig Dr. Pepper, Inc........oooov 1410131 43883277 £ nMobil Holdings Corp.........vvvovooo 668,393 103,895,008
Broadline Retail — 7.5% 183,569,637
Amazon.com, Inc.® ... 1,770,593 480,857,647 Pharmaceuticals — 0.8%
EliLilly&Co. ..o 43,44 4
Building Products — 2.4% Lilly & Co 33 ___ 49,909,056
Johnson Controls International PLC ................ 843,180 123,660,779 Semiconductors & Semiconductor Equipment — 16.9%
Madison Air Solutions Corp.@®................... 1,040,160 30,227,049 Advanced Micro Devices, Inc.®) .................... 371,301 176,794,971
153,887,828 Broadcom, InC. ... 360,462 140,320,647
Chemicals — 2.4% Intel Com. @ 1,406,278 126,846,276
Air Products and Chemicals, Inc. ................... 514,553 151,736,534 Micron Technology, Inc. ............................ 241,847 199,047,336
] ) ) Nvidia Corp. ... 2,075,163 416,588,972
Commercial Services & Supplies —1.4% Texas Instruments, InC. ........................... 108,594 29,943,710
Rentokil Initial PLC, ADR, NVS™ ................... 3,831,682 89,508,091 1,089,541,912
Communications Equipment — 2.0% Software — 5.0%
Ciena Corp.@ oo 263,451 99,334,200 Microsoft Corp. ....ovvvveeee e 693,257 322,170,393
; @)
Lumentum Holdings, Inc.®......................... 39,295 28,054,272 Technology Hardware, Storage & Peripherals — 6.0%
127,388 472 APPIE, INC.. oo 689,183 212,895,521
Consumer Staples Distribution & Retail — 1.5% Sandisk Corp.® ..o 34,815 42,294,306
Casey's General Stores, Inc. ...............ooeees 112,967 98,394,257 Western Digital COrp. ...........c..oevveenennnnns. 237,264 129,270,918
Diversified Telecommunication Services — 0.2% . ) o 384,460,745
Space Exploration Technologies Corp., Class A@® . 90,315 9,787,437 Trading Companies & Distributors — 3.1%
WESCO International, Inc. ..................ocoeee. 587,675 201,860,486
Electronic Equipment, Instruments & Components — 3.9%
CDW COM. e 756,595 111,832,307 Total Long-Term Investments — 97.6%
Flex Ltd.® . 1209,631 137,595,526 (Cost: $5,697,735,389) ... _ 6,298,460,094
249,427,833 »
Entertainment — 1.0% Short-Term Securities
TKO Group Holdings, Inc., Class A ................. 371,115 67,472,418 Money Market Funds — 2.9%
. . . BlackRock Cash Funds: Institutional, SL Agency
Financial Services — 5.5%
©d)(e)
Rocket Cos, Inc., Class A® ....................... 7657689 98784,188 Blaii;r:; %g;;/"Fun s Tromsny Sy 14426572 14430900
Visa, Inc.,ClassA ...........ccooiiiiiiiie. . 707 259,219,674 ’ ’
2. nc. Class 07999 _ 29219574 Shares, 365%(9 ... 172290000 172,290,000
358,003,862 -
Health Care Equipment & Supplies — 3.1% Total Short-Term Securities — 2.9%
Boston Scientific Corp.®........................... 1,406,347 65,718,595 (Cost: $186,720,790) ............coovviiririiriiiiaeeeans 186,720,900
Edwards Lifesciences Corp.@...................... 1,537,534 132,335,552
- Total Investments — 100.5%
_ _ 198,054,147 (Cost: $5,884,456,179) ...........covveieeeieeieeee 6,485,180,994
Health Care Providers & Services — 5.6%
Cardinal Health, Inc. .............................. 1011812 232,747,114 Liabilities in Excess of Other Assets — (0.5)% ................... 33,887,648)
Elevance Health, Inc. ... 89,845 33,767,345
' ’ BUSN Net A: —100.0% ... 451,293,34
UnitedHealth Group, InC.............cvvoveeeeee... 236,527 98,016,789 et Assets —100.0% 3 6,461,203,348
364,531,248 @ Non-income producing security.
Insurance — 2.3% ® All or a portion of this security is on loan.
Assurant, Inc 532632 148705528 AMlate of the Fund.
NG : 705, ©  Annualized 7-day yield as of period end.
Interactive Media & Services — 9.0% © Al ora portion of this security was purchased with the cash collateral from loaned
Alphabet, Inc., Class A ...........ocvveieeiien, 898,419 319,953,958 securities.
Meta Platforms, Inc., ClassA....................... 473,429 263,562,659
583,516,617
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Schedule of Investments (continued) iShares Large Cap Core Active ETF
July 31, 2026

Affiliates

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

Capital

Gain

Change in Distributions

Unrealized Shares from

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

Affiliated Issuer 07/31/25 atCost  from Sales  Gain (Loss) (Depreciation) 07/31/26 07/31/26 Income Funds
BlackRock Cash Funds: Institutional, SL

Agency Shares.............cooevvvininn. $114,008% 14,317,418@ § — 5 (628) $ 102 $ 14,430,900 14,426572 $ 46,7110 § —

BlackRock Cash Funds: Treasury, SL
Agency Shares.................c.ovun... 180,000  172,110,000® — — — 172,290,000 172,290,000 2,458,103 —

$  (628) $ 102 $186,720,900 $2504,814 § —

@ 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.

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 e $6,298,460,094  § — 9 —  $6,298,460,094
Short-Term Securities

Money Market FUNAS ... 186,720,900 — — 186,720,900
$6,485,180,994  § —  $ —  $6,485,180,994

See notes to financial statements.
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Schedule of Investments

iShares Large Cap Value Active ETF

July 31, 2026 (Percentages shown are based on Net Assets)
Security Shares Value Security Shares Value
Common Stocks Household Products — 0.5%
Aerospace & Defense — 4.6% Procter & Gamble Co.(The)............ccovviiiiin.n. 11,151 § 1,611,208
Boeing Co. (The)® ... ... 27,373 '$ 5,916,400 Industrial REITs — 1.3%
Honeywell Aerospace, Inc., NVS®...................... 29,605 6,120,538 Rexford Industrial Realty, Inc............................ 115,648 4,368,025
L3Harris Technologies, InC...............c.oooveiiinnnn. 14,283 3,957,248
15.994.186 Insurance — 3.6%
. . L e Arthur J Gallagher & Co. ..o 17,108 4,267,077
Air Freight & Logistics — 2.2%
FedEx Corp 24,745 7,606,613 C.hUb.b Ltd'. """ S 14,852 5,208,300
"""""""""""""""""""""""" ’ _— Fidelity National Financial, Inc. ......................... 58,929 3,040,147
Automobile Components — 1.3% 12,515,524
Aptiv PLCE) 77,122 4,355,079 Interactive Media & Services — 1.8%
Banks — 6.6% Meta Platforms, Inc., Class A..............ccooviiiinns 11,393 6,342,597
Citigroup, INC.......vee i 54,834 7,262,763 Leisure Products — 1.6%
First Citizens BancShares, Inc., ClassA................. 2,429 5,311,373 Hasbro, INC. ... 59,073 5,549,318
Wells Fargo & Co. ... 117,902 10,192,628
22.766.764 Life Sciences Tools & Services — 1.4%
Beverages — 2.3% Danaher Com........ovviiii i 25462 4,964,581
Keurig Dr. Pepper, INC. ....oove e 259,190 8,065,993 Machinery — 1.5%
CummInS, INC. ... 1,463 927,835
Broadline Retail — 8.7% ’ ' ’
AMazon.com, INC. ... 109,874 29,839,581 PACCAR,INC. ...ovoocvvvesin 51096 __ 4125817
- 5,053,652
Building Products — 1.7% Multi-Utilities — 1.3%
Fortune Brands Innovations, Inc......................... 116,012 5,714,751 DTEENErgy CO. ..vvveeeei e 31,864 4,520,546
Capital Markets — 4.7% 0Oil, Gas & Consumable Fuels — 5.5%
Charles Schwab Corp.(The) ...........coviviiiiiinns 102,231 10,758,791 ChevIoN COMp. ...t 53,443 10,519,186
Intercontinental Exchange, Inc. ......................... 34,753 5,299,137 Enterprise Products Partners LP........................ 94,932 3,612,162
16,057,928 EQT COrp... v 88,165 4,698,313
Chemicals — 2.1% 18,829,661
PPG Industries, INC............cooviiiiiiin 66,504 7,350,022 Pharmaceuticals — 4.3%
Consumer Finance — 1.5% Johnson & JOhNSON ......vveeeiii i 26,129 6,698,169
Capital One Financial COrp. ......................v..... 24726 5167,981 METCK & O ING. .o 61592 8019.279
LY 14,717,448
Consumer Staples Distribution & Retail — 0.7% Residential REITs — 0.7%
Dollar General Corp. .........ocovviiiiiiiiiiiins 19,791 2,514,447 Sun Communities, INC. ..........ccooiiiiiii s 18,727 2,312,410
Containers & Packaging — 1.2% Semiconductors & Semiconductor Equipment — 1.9%
Crown Holdings, InC. ... 35,797 4,218,676 Applied Materials, InC...............coooiiiiiiint. 3,866 1,962,652
L L . Intel Corp.@ ... 34,544 3,115,869
Diversified Telecommunication Services —1.0% Texas Instruments, INC.............coooviiiiinn 5,725 1,578,611
Comcast Corp., ClassA.........ccoviiiiiiii .. 150,587 3,608,064 -
— 6,657,132
Electric Utilities — 2.5% Software — 8.2%
Alliant Energy Corp.......oovvveviiiieiiiee i 44,046 3,117,576 Microsoft Corp. ....vvvvee e 61,005 28,350,244
EVErgy, INC....ovvie e 66,945 5,557,104 . .
T Specialty Retail — 2.1%

o 8,674,680 AUOZONE, INC.@) ...\ 1005 3302794
Electronic Equipment, Instruments & Components —1.1% Home Depot, INC.(TN) ..+ vveveeeeeeerereeee, 1425 3,792,643
CDW COMP. ettt e 25,493 3,768,120 I —

E— 7,095,437
Entertainment — 1.6% Technology Hardware, Storage & Peripherals — 6.9%
Walt Disney Co.(The) ....ovvvveeii e 56,560 5,440,506 Apple, INC..oe 59,710 18,445,016
. . Hewlett Packard Enterprise Co.......................... 59,438 2,847,080
Health Care Equipment & Supplies — 3.7% Western Digital COMp. ... ..veeeveeeeeeeeneeeinn. 4555 2,481,746
Baxter International, Inc. ..................... 309,158 8,087,573 m
Medtronic PLC.........ooviiiiiii e 56,363 4,812,837 Tobacco — 2.7%
12,900410 British American Tobacco PLC, ADR, NVS .............. 152,303 9,237,177
Health Care Providers & Services — 5.0% -
CVSHealthCorp.......oovviiiii e 90,478 9,448,618 Trading Companies & Distributors — 0.7%
UnitedHealth Group, Inc. ... 19,031 7,886,446 WESCO International, Inc. .............ccooovviiiinnn. 6,849 2,352,563
17,335,064 Total Long-Term Investments — 99.1%
Health Care REITs —0.6% (CoSt: $309,158,687)... ... \\ooeeeoeee e 341,756,358
Healthcare Realty Trust, Inc., ClassA................... 101,196 2,126,128 -

SCHEDULE OF INVESTMENTS
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Schedule of Investments (continued)
July 31, 2026

Security

iShares Large Cap Value Active ETF

(Percentages shown are based on Net Assets)

Shares Value

Short-Term Securities

Money Market Funds — 0.8%
BlackRock Cash Funds: Treasury, SL Agency Shares,
3.65%00©)

Total Short-Term Securities — 0.8%

(Cost: $2,970,000) .............covviviiiiiiiiiiii,

Total Investments — 99.9%

(Cost: $312,128,687).............ccovviiiiiiiiennn
Other Assets Less Liabilities —0.1% ....................

Net Assets —100.0% ............coovviiiiiniieieeann.

Affiliates

@ Non-income producing security.
® Affiliate of the Fund.
©  Annualized 7-day yield as of period end.

2,970,000 § 2,970,000
2,970,000

344,726,358
175,065

$ 344901423

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

as amended, were as follows:

Capital

Gain

Change in Distributions

Unrealized Shares from

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

Affiliated Issuer 07/31/25 at Cost  from Sales Gain (Loss) (Depreciation) 07/31/26  07/31/26  Income Funds
BlackRock Cash Funds: Institutional, SL Agency

Shares® ... $ — — 3 0§ — — — — $ 24409 § —

BlackRock Cash Funds: Treasury, SL Agency
Shares .......oviii 1,210,000  1,760,000®) — — — 2,970,000 2,970,000 50,327 —
$ — 9 — $2,970,000 $50,571  § —

@ As of period end, the entity is no longer held.
® 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.

Fair Value Hierarchy as of Period End

Various inputs are used in determining the fair value of financial instruments at the measurement date. For a description of the input levels and information about the Fund’s
policy regarding valuation of financial instruments, refer to the Notes to Financial Statements.

The following table summarizes the Fund’s financial instruments categorized in the fair value hierarchy. The breakdown of the Fund's financial instruments into major
categories is disclosed in the Schedule of Investments above.

Level 1 Level 2 Level 3 Total

Assets
Investments
Long-Term Investments

Common StockS ......vvvi i

Short-Term Securities

Money Market Funds.....................co.

See notes to financial statements.

19

................................................... $341,756,358 —  $ —  $341,756,358
................................................... 2,970,000 — — 2,970,000
$344,726,358  § — 3§ —  $344,726,358
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Schedule of Investments
July 31, 2026

iShares U.S. Carbon Transition Readiness Aware Active ETF
(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Common Stocks Building Products (continued)
Aerospace & Defense — 2.4% Trane Technologies PLC .............cccviiieinnn. 4,525 2,058,649
ATLING® L 2330 $ 436,735 _ 4,821,026
Axon Enterprise, INC.& ............................ 1933 1,020,160 Capital Markets — 3.5%
Carpenter Technology COrp. ...........cceeeeeee.... 2,766 1,437,380 Ameriprise Financial, Inc............................. 3,123 1,704,658
General Electric CO..........vvvvveeiiieiiiaei, 19,498 7,020,645 Ares Management Corp., Class A................... 7,331 939,79
Honeywell Aerospace, Inc., NVS®@ . 8,685 1,795,537 Bank of New York Mellon (The) ...................... 51,186 8,001,907
L3Harris Technologies, INc. ...............c....... 6,716 1,860,735 Carlyle Group, ING(Te). ......oooovvvvio 13,176 606,360
Rocket Lab Corp.@ ... oo 9,343 606,828 Coinbase Global, Inc., Class A® . .................... 1,905 278,625
RTX COMP. +. oo 63,152 13591573 Franklin Resources, Inc...................o..... 3,730 126,298
Textron, INC. ..o 8,191 698365 ~ Coldman Sachs Group, Inc.(The). ..o 8,018 8,165,371
28.467 958 E}t(t;ragtic\:/e Blrokers Group, Inc., ClassA.............. ‘1141122(3) lggggg
A i i 0., INCL . , ,225,
Air Freight & Logistics — 0.3% LPL Financial Holdings, ING. ... ....vovovon... 4545 1,607,566
CH Robinson Worldwide, Inc........................ 9,288 1,372,116 MarketAxess Holdings, INC........................... 9 325
Expeditors Intemational of Washington, Inc. ... 11,678 1,960,620 Moody's Corp. . ... e 3,662 1,751,828
United Parcel Service, Inc., Class B.............. 4SBT ATBOST  porgan Stanley .. ..o 1442 303,426
3,810,793 MSCI, Inc., CIass A ... 766 438,336
Automobile Components — 0.1% NaSAaG, INC. .. ... eeeeeeee et 60,569 5,704,994
BorgWarner, InC............coooviiii 16,778 1,005,690 Robinhood Markets, Inc., ClassA® . ................. 20,709 1,792,571
. S&P Global, Inc. ..o 12,414 5,113,699
Automobiles — 1.5% ' ’ e
FORA MOOF CO.. v v 146,990 2,157,813 AP INC., CIBSSA oo 33420 570,145
Rivian Automotive, Inc., Class A® .................. 14,013 213,278 42,619,957
Tesla, INC.& ..o 50,050 15,576,061 ih;migalst - 1300"/; - - 165,023
ir Products and Chemicals, InC...................... ,
Banks — 3.6% 17,947,152 Albemarle COrp..... .o 3,979 468,089
Bank of AMerica Corp. ............ocvovvevee... 318,272 19,716,950 Ecolab, InC..........cooo 39,214 10,886,983
Gitigroup, INC. ... ... oo 9,815 1,299,997 11,521,005
East West Bancorp, INC.................coovveevnn.. 17,321 2,269,051 Commercial Services & Supplies — 0.5%
Fifth Third BanCOTP. . ... .v'evee i 21,489 1,214,129 Republic Services, Inc., ClassA ..................... 23,589 4,966,664
JPMorgan Chase & CO. ..............c.ovveennn... 41,384 14,558,477 Waste Management, Inc. ..., 2,155 488,215
KeYCOrDP . .ot 141,095 3,187,336 5,454,879
Popular, InC. ... 6,506 1,139,916 Communications Equipment — 1.3%
43,385,856 Arista Networks, Inc.® ... 21,327 3,846,324
Beverages — 1.2% Ciena Corp. . ... oo 4,423 1,667,692
Brown-Forman Corp., Class B, NVS ................ 10 287 Cisco Systems, InC. ..., 68,631 7,960,510
C0Ca-Cola COTR). . vvvvveeeeeee e 44,830 3,026,660 Lumentum Holdings, Inc.® .......................... 855 610,419
PEPSICO, INC. oo, 76,224 10,637,821 Motorola Solutions, Inc. ...t 2,590 1,128,592
14,564,768 15,213,537
Biotechnology — 2.3% Construction & Engineering — 0.5%
ADDVIE, INC.. oo 19,427 4,875,011 AECOM ... 47,913 3,468,422
Alnylam Pharmaceuticals, Inc.® .................... 5,756 1,182,973 EMCOR Group, InC...............oooi 935 745,597
AMGEN, NG 17,923 6,903,223 MasTec, Inc.® ... 2,098 551,984
Biogen, INC.@. ... 856 173,725 Quanta Services, InC. ..o 1,786 1,191,905
Gilead SCIeNces, INC..........ovvee e 62,757 8,171,589 Sterling Infrastructure, Inc.®......................... 221 131,886
Incyte Corp.@. ... ..o 8,204 980,542 6,089,794
Insmed, INC.® .. ... 9,578 944,391 Construction Materials — 0.4%
lonis Pharmaceuticals, Inc.® ....................... 4,633 239,850 CRHPLC. ..o 48,625 4,619,861
Natera, InC.® ... .. o 5,836 1,562,647 .
Revolution Medicines, Inc.®........................ 2,711 508,394 Conslumer Finance —0.7%
Vertex Pharmaceuticals, Inc.®...................... 5,725 2,731,398 American Express Co................cooeenn 10,215 3,434,794
m Capital One Financial Corp. .............covvvvvnn... 21,461 4,485,563
Broadline Retail — 3.7% 7,920,357
Amazon.com, In¢.® ... 144,157 39,150,158 Consumer Staples Distribution & Retail — 1.7%
€BAY, INC. oot 28,619 3,262,852 Costco Wholesale Corp.......................oe 6,688 6,366,240
Etsy, INC.® 32,696 2,670,610 SYSCO Corp. ........................................ 16,551 1,410,807
- Target Corp. ...t 13,920 2,011,301
Building Products — 0.4% 45,083,620 U.S. Foods Holding Corp.® ... ............... 7,502 754,626
) Walmart, InC........ovei 88,273 9,815,958
Fortune Brands Innovations, Inc..................... 6 295 —_—
Johnson Controls International PLC................. 17,986 2,637,827 20,358,932
Modine Manufacturing Co.®........................ 618 124,255
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Schedule of Investments (continued)
July 31, 2026

iShares U.S. Carbon Transition Readiness Aware Active ETF
(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Containers & Packaging — 0.5% Financial Services (continued)
Avery Dennison Corp. .......oovvvveiiiiiiiiieaaan 22,485 3,816,379 Visa, Inc., Class A. ... 21,362 7,821,269
Ball Corp........ooveii 43660 2,833,534 39,213,221
6,649,913 Food Products — 0.6%
Distributors — 0.0% Bunge Global SA..............oo 9,667 1,026,925
Genuine Parts Co. .......ovvvvviiiiiii 2,847 354,081 Hershey Co.(The) .......oovviiiii s 13,792 2,414,290
o L . Ingredion, Inc. ... 2 199
Diversified Tele_communlcatlon SberVIces —0.4% J M SmUCker CO.(ThE) .. .vvvvreeeeeeeeieee 3.979 474,535
AST SpaceMobllg, Inp., Class A®® ... 5,754 339,371 Mondelez International, Inc., ClassA.................. 50,958 3,175,193
Verizon Communications, Inc. ........................ 106,633 4,991,491 - - .
S 7,091,142

N 5,330,862 Ground Transportation — 0.5%

Electric Utlitles —1.1% JB Hunt Transport Services, Inc........................ 2,680 728,290
Edison International ..o 34,257 2513436 | andstar System, INC. .............oooooririinn, 4,205 734,908
Eversource Energy..........ocooiiiiiiiiiii 92,786 6,642,550 Uber Technologies, IN.® ..........ocvvvivveieeii 63,066 4,437,324
NRG Energy, InC. .....oovviiiiii i 13,098 1,758,930 m
PG&E COrp. .. 146,875 2,552,688 Health Care Equipment & Supplies — 1.0%

o 13467604 Abbott Laboratories .................cocovrieren. 36,583 3,866,823
Electrical Equipment — 1.6% Boston Scientific COrp.® .................ccccevevenn. 15,071 704,268
AcUity, INC...vv et 1,738 570,742 Edwards Lifesciences Corp.@ ........................ 50 361 5,109,201
AMETEK, INC...ov e 3,045 736,007 Intuitive Surgical, INC.®.........c\oo oo 2403 849,052
Bloom Energy Corp., Class A®Y........................ 3.247 668265 Meditonic PLC...........ovovoooeee 12515 1068656
Eaton Corp. PLQ ..................................... 10,973 4,555,990 RESME, INC. oo 578 121,946
Emerson Electric Co.........ocovvvviiiii 35,758 5,357,263 m
ttel e, oss8 U e amarer et Care Providers & Services —21%

NVent EIGCHIC PLC .........oveeseeeeee . 1,502 231,053 CardinalHealth, G 735 169,072
Vertiv Holdings Co., CIass A .......................... 5115 1235 630 Cencora, INC. ... 15,366 4,784,050
e CVSHealthCorp. ..o 27,045 2,824,309
o 19,170,268 DaVita, INC.® ..o 1,172 281,386
Electronic Equipment, Instruments & Components — 0.8% Elevance Health, InC.................................. 11,392 4,281,569
Amphenol Corp., Class A.............cceiiiiiinnn.. 5,421 871,155 Guardant Health, Inc.®. ... 1415 229216
COGNBKCOMP. ..o 7,088 462421 Humana, INC. ..o 5,184 1,886,250
Cohgrent Comp. @ 6,859 1,803,162 MCKESSON COMD. v 3,271 2,800,598
COMING, INC. ... 11,528 1,966.09%  yniteqHealth Group, INC. ............oovverrreen, 19,034 7,887,690
Flex Ltd.® . 11,961 1,360,564 -
Keysight Technologies, INc.®........................ 4732 1,500,887 . 25,144,140
Zebra Technologies Corp., Class A@).................. 5178 1,521,400 Health Care Technology — 0.3%
EE—— Veeva Systems, Inc., Class A®@ ....................... 15,917 3,243,566
9,094,685 -
Energy Equipment & Services — 0.6% Hotels, Restaurants & Leisure — 2.1%
Baker Hughes Co., Class A............ccoovviiinnns 60,650 3,668,719 Airbnb, Inc., Class A®. ... 15,005 2,273,558
SIBLtd. .o 36,307 1,800,464 Aramark . ... 12,940 737,192
TechnipFMCPLC ... 31,697 2,271,407 Booking Holdings, INC............covviiiiiiiiins 19,596 3,780,068
7.740,590 Chipotle Mexican Grill, Inc., ClassA®................. 69,963 2,604,023
Entertainment — 1.6% DoorDash, Inc., Class A®®) ..., 11,097 2,176,787
Liberty Live Holdings, Inc., Class A®.................. 4 379 Expedia Group, InC. ..o 8,478 2,498,806
Live Nation Entertainment, Inc.® ..................... 33,869 5,897,609 Flutter Entertainment PLC, Class DI®................. 1,429 149,288
Netflix, INC.® ..o, 108,220 7,760,456 Las Vegas Sands Corp. ..o 59,913 2,929,147
ROBLOX Corp., Class A®. ..........ooeiiiiiiiiil, 15,051 535,816 McDonald's Corp. .....vvviee i 2,763 747,778
RoKU, INC.® ... 13,099 1,899,486 Restaurant Brands International, Inc..................... 4,597 340,270
Spotify Technology SA® .........ccoiieeiiiiiiiiil 2,055 1,027,377 Royal Caribbean Cruises Ltd.........................e 1,855 590,446
Walt Disney CO.THE) ... vveeeeee oo, 7724 742,971 Starbucks Corp.......ovveeii 28,697 3,020,359
Warner Bros Discovery, Inc.® ........................ 37,127 976,440 Yum! Brands, InC..........ooovviii 20663 3,167,225
18,840,534 25,014,947
Financial Services — 3.2% Household Durables — 0.0%
Affirm Holdings, InC.®)..........................o.... 2,069 147,954 Lennar Corp., Class Ao 2301 189,487
Apollo Global Management, Inc. ...................... 5,084 638,500 0o
Berhie Hathavay, I, 0ass B ... 20920 15,305,277 gﬁ:f;h; 'S;;f‘é?smcog/ ________________________ 174 3179413
BIOCK, NG 7. oo 19,162 1,956,721 CIOTOX CO(TRE). .o, 24,336 2,324,818
FISery, INC. ™. ..o 10,470 864752 Golgate-PaIMOIVE CO..............vveeeeeereee 45,285 4,134,521
Mastercard, lInc., ClassA.. ..o 18,993 10,884,888 Procter & Gamble CO.(The). ... ...vovvereeee.. 9,837 1421348
PayPal Holdings, InC..............oooiiiii, 9,292 531,595 T
Toast, Inc., Class A®................................ 54,610 1,762,265 11,059,800
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Schedule of Investments (continued)
July 31, 2026

iShares U.S. Carbon Transition Readiness Aware Active ETF
(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Independent Power and Renewable Electricity Producers — 0.1% Media — 0.1%
Brookfield Renewable Corp. ..ot 46,644 $ 1,555,577 AppLovin Corp., Class A®.......................... 2,051 811,991
. EchoStar Corp., Class A® .......................... 1,246 104,776
Industrial Conglomerates — 0.2% —916 767
Honeywell International, Inc........................... 8,685 2,110,889 Metals & Mining — 0.4%
Industrial REITs — 1.0% AICOA COMP. .o 10,111 457,624
Prologis, INC.......ovveie i 87,487 12,651,495 Anglogold AshantiPLC ... 7,876 624,724
Freeport-McMoRan, InC................ooovven.... 11,870 743,418
Insurance — 1.7% Hecla MIning Co...............ocveveiereirie. 16,768 236,764
Allstate Comp.(The) ..o 4,012 1,059,489 MP Materials Corp.@®)............................. 3370 139,417
Amer!can Fmanmgl Group, InC. ..o 2,856 404,752 NEWMONE COM. e, 3,954 370,529
American Intemational Group, InG. ................... 3,047 239,433 Royal Gold, INC..............oveviiiio 1677 332,633
Arch Capital Group Ltd@ 12,961 1,302,969 Southern Copper Comp..........vveeeeeeienenns. 8,857 1,618,263
Arthur J Gallagher & Co.............ooviiiiiinn. 3,362 838,550 m
Assurant, INC.........c.veeiiii 22,636 6,319,745 Mortgage Real Estate Investment — 0.0% e
Assured Guaranty Ltd. ..., 4,761 393,830 AGNC Investment Corp ’ 2 235
Cincinnati Financial Corp. ............ccoovviiiinn.ns 14,653 2,603,545 T TR TR
Fidelity National Financial, Inc......................... 8,018 413,649 Multi-Utilities — 1.0%
Hartford Insurance Group, Inc.......................... 9,500 1,348,145 CMS ENEIGY COMP. ... eeeeee e 2,397 172,560
Principal Financial Group, Inc. ........................ 7,894 897,548 NISOUICE, INC.. v e e 48,838 2,169,872
Prudential Financial, Inc. ............................ 6,038 737,119 Public Service Enterprise Group, InC. ............... 98,435 7,547,996
Reinsurance Group of America, InC.................... 2,243 531,254 SEIMPIA. oottt 24,979 2,211,891
Travelers Companies, Inc.(The)....................... 10,491 3,927,411 12,102,319
21,017,439 Office REITs — 0.0%
Interactive Media & Services — 6.8% BXP, INC. oo 2,074 145,429
Alphabet, Inc., Class A ............ccoiiiiiiiiinnn, 93,709 33,372,586 -
Alphabet, Inc., Class C,NVS ..............c..coove.. 72,568 25,881,377 Oil, Gas & Consumable Fuels — 2.5%
Meta Platforms, Inc., Class A ...................oe. 40,711 22,664,221 Cheniere Energy, Inc. ..., 5,301 1,397,185
Pinterest, Inc., Class A® ............................. 27,480 659,795 Chevron Corp. .........viviiii 10,523 2,071,242
Reddit, Inc., Class A@. ..., 3 422 ConocoPhillips .. ... 60,568 7,297,233
m ExxonMobil Holdings Corp. ................o.oeve.. 72,786 11,313,856
IT Services — 0.8% Marathon Petroleum Corp............c.ooovviinnn... 4,291 1,357,973
Accenture PLC, CIass A ...........vocvoveieenn.. 12,234 2,029,865 ONEOK, INC.......oovvc 54,587 4,957,045
Cloudflare, Inc., Class A® .......................... 508 147302 Phillips 66 ...\ 4,792 1,014,370
International Business Machines Corp. ................ 15,018 3,358,776 Vglero Energy Corp......ooviiiiii 2,026 633,935
MongoDB, Inc., Class A@ ............................ 734 247710 Viper Energy, Inc., Class A......................... 16723 746013
Okta, Inc.® ... . 9,394 1,333,290 30,788,852
Snowflake, Inc.® ... 4,308 1,263,450 Passenger Airlines — 0.3%
Twilio, Inc., Class A® ................................ 5,965 1,177,193 American Airlines Group, Inc.® ..................... 92,897 1,418,537
9557586 United Airlines Holdings, Inc.® ..................... 19,179 2,326,988
Leisure Products — 0.0% 3,745,525
YETI Holdings, Inc.®................................. 12 587 Personal Care Products — 0.1%
Estee Lauder Companies, Inc. (The), Class A 13,010 1,091,539
Life Sciences Tools & Services — 0.8% -
Agilent Technologies, InC..............ocoiiiiiinnn.. 20,986 2,903,833 Pharmaceuticals — 2.7%
fllumina, INC.® ... 11,425 2,343,268 Bristol-Myers Squibb Co. ... 20,812 1,359,232
Thermo Fisher Scientific, Inc. ......................... 6,334 3,637,616 EliLilly &Co. oo 13,561 15,579,419
Waters Corp.@. ... 2,971 1,120,988 Johnson & Johnson ... 32,741 8,393,155
m Merck & Co., INC......ovviiei i 14,802 1,927,220
Machinery — 2.0% Pizer, INC. ..o 220,575 5,516,581
AGCO COMP. .. 3,756 383,713 32,775,607
Caterpillar, INC.........ooveei e 10,981 8,947,429 Professional Services — 0.4%
CUMMINS, INC. ... ovveve e 4,436 2,813,311 Automatic Data Processing, Inc. .................... 2,258 601,667
DEere & CO. oo 7,581 4,493,031 Booz Allen Hamilton Holding Corp., Class A 14,196 989,745
FOrVE COMP.. ... e 5,420 320,918 Jacobs Solutions, Inc., NVS ........................ 15,521 2,094,248
IDEX COM. ..o, 2 461 Parsons Corp.® ... 6,666 294,704
NOFASON COM. ..o 2,169 645,885 Paychex, Inc. ... 7,851 917,311
PACCAR, INC.. .o 38,762 5,142,942 Planet Labs PBC.............ooooiiiii, 6,957 142,479
Stanley Black & Decker, InC..................oooeee. 2,996 283,362 5,040,154
Westinghouse Air Brake Technologies Corp............ 3,896 1,133,190 Real Estate Management & Development — 0.3%
24,164,242 CBRE Group, Inc., Class A® ....................... 20,256 2,973,784
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Schedule of Investments (continued)
July 31, 2026

iShares U.S. Carbon Transition Readiness Aware Active ETF
(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Real Estate Management & Development (continued) Technology Hardware, Storage & Peripherals — 7.8%
Jones Lang LaSalle, Inc.® ........................... 2,678 § 950,770 Apple, INC. ..o 275869 $§ 85,218,693
3,924,554 Dell Technologies, Inc., Class C....................... 5,475 2,219,401
Semiconductors & Semiconductor Equipment — 15.9% Hewlett Packard Enterprise Co..................co.it 26,815 1,284,438
Advanced Micro Devices, In¢.®...................... 31,351 14,927,779 Sandisk Corp.................. 2,532 3,075,950
Analog Devices, INC. ..............ovveeieiiieiiiii, 11,539 4,239,544 Western Digital Corp............ccovviiiiiiiinainnn.. 3491 1,902,036
Applied Materials, InC...............ccooeiiiiiiinnn.. 15,314 7,774,458 93,700,518
AsteraLabs, Inc.® ... 494 153,748 Textiles, Apparel & Luxury Goods — 0.5%
Broadcom, InC..........cooovi 73,649 28,670,083 NIKE, Inc.,ClassB..............cccovviiiiiinnn... 52,871 2,205,249
Credo Technology Group Holding Ltd.®............... 1,689 349,606 Ralph Lauren Corp., Class A.............ccoovviinn 3,363 1,279,084
Enphase Energy, Inc.®.............................. 11,940 448,228 Tapestry, InC. ..o 17,511 2,668,151
Intel Corp.‘a) ......................................... 78,706 7,099,281 6,152,484
KLACOMD. .o 30,875 5,644,567 Trading Companies & Distributors — 0.3%
Lam Research Corp. .........oovvvviiiiiiiians 25,604 7,502,484 Ferguson ENterprises, INC.................cccccc.v.... 1,531 358,759
Lattice Semiconductor Corp.®......................... 12877 1,600,225 United Rentals, INC. ................ccoceoverin, 1,656 1,787,255
Marvell Technology, Inc............ccooviviiiiiiinn 16,175 3,033,783 WESCO International, ING.... ... ovvveoeeeeeen 347 119,191
Micron Technology, InC............cccoiiiiiiiiii 18,980 15,621,109 WW GFaINGer, INC. ...+ eeeeeee e 855 1,181,798
Monolithic Power Systems, Inc........................ 1,716 2,447,067 3447 003
Nvidia Corp. ... ovvit et 444,104 89,153,878 Wireless Telecommunication Services — 0.4% Y
QUALCOMM, INC.... v 16,962 2,503,761 . i ’

. @ Millicom International Cellular SA ..................... 7,905 754,770
SiTime Corp. . ... 288 154,138 T-Mobile USA Inc 20710 3576.824
TeXaS InStrumentS, InC ‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘ 1!607 443’114 PR ey ! —_

191,766,853 4331504
Software — 8.7% Total Common Stocks — 99.6%
Adobe, Inc.?) ... 20,396 5,107,362 (Cost: $856,902,851) . ....... ..o eeeeeee e 1,202,909,347
Atlassian Corp., Class A® ...................ooeeee . 10,987 1,109,852 -
Autodesk, Inc.® ... 30,408 7,121,554 Rights
Cadence Design Systems, Inc.® ..................... 9,893 3,363,818
Crowdstrike Holdings, Inc., Class A® ................. 14,898 2,843,432 Consumer Staples Distribution & Retail — 0.0%
Datadog, Inc., Class A®).....................ooe. 4272 1,144,768 Walgreens Boots Alliance, Inc., CVR® ................ 52,055 27,589
DocluS|gn, In(g;, Class A® .. ... ... 10,310 565,297 Health Care Providers & Services — 0.0%
Fortinet, Inc.® ... 13,749 2,226,651 Hologic, Inc., CVR NVS © 89.993 900
Gen Digital, INC.......cooei 85,871 2,357,159 P T ’ _—
HubSpot, Inc.® ... 7,653 1,816,516 Total Rights — 0.0%
Intuit, InC....oovve 7,575 2,394,230 (Cost: $28,489) ..........c.oviiii i 28,489
MIcrosoft COM. «...veveeeeeeee e 109,027 50,667,028 -
0racle Corp. ... 23,321 3,028,698
Palantir Technologies, Inc., ClassA® ................. 30,121 3,706,690 Warrants
Palo Alto Networks, Inc.® ............................ 15,466 5,132,083 Specialty Retail —0.0%
SaleSforce, INC. ... 20,861 3,838,841 GameStop Corp., (Issued 09/10/25, Exercisable
Samsara, Inc., Class A® .......................o.... 19,223 716,441 09/10/26, 1 Share for 1 Warrant, Expires 10/30/26,
ServiceNow, INC.® ... ... 31,274 3,478,607 Strike Price USD 32.00)@®) . .................... 1,894 3,599
Synopsys, Inc.® ... 7,556 2,937,471
Trimble, INC.2 ...\ 21,638 1,224,278 Total Warrants —0.0%
Workday, Inc., Class A®). ... 5,562 891,811 (COSt:§—). oo 3,599

W Total Long-Term Investments — 99.6%
Specialized REITs — 0.9% (Cost: $856,931,340) ............oovviiiiiiii e 1,202,941,435
American Tower COrp..........ovvviiviiiiiinnn, 1,432 248,252 .
EQUINIX, INC. v 2,750 2,803,020 Short-Term Securities
VICI Properties, Inc., Class A ................coeouene. 278,483 7,338,027 Money Market Funds — 0.5%
10,389,299 BlackRock Cash Funds: Institutional, SL Agency
Specialty Retail — 1.5% Shares, 3.81%@©O 1,631,909 1,632,398
Best Buy CO., INC...vvveeee e 25,142 2,168,749
Carvana Co., Class A® .............................. 1,872 116,738
Gap, INC.(ThE) ... 32,203 646,958
Home Depot, Inc.(The) ..........coviviiiiiiiiiins 24,275 8,058,329
Lowe's Companies, InC. ..........cccoviiiiiiiiiinn. 4,517 938,678
TJX Companies, Inc.(The)..........cooviiiiiininn. 25,594 4,026,960
UltaBeauty, Inc.® ... 2,881 1,477,463
Williams-Sonoma, InC............c.ovviiiiiiiiiinnn.. 4,087 934,534
18,368,409
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Schedule of Investments (continued)
July 31, 2026

Security Shares Value

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

3.85% ) 4,270,000 $ 4,270,000
Total Short-Term Securities — 0.5%
(Cost: $5,902,354) ............viiii i 5,902,398

Total Investments — 100.1%
(Cost: $862,833,694)............cvvviiiiiii

Liabilities in Excess of Other Assets —(0.1)% ...................

1,208,843,833
(864,140)

Net Assets —100.0% ..............cooiiiiiiiiiiiii, $ 1,207,979,693

@ Non-income producing security.

® Al or a portion of this security is on loan.

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

@ Affiliate of the Fund.

©  Annualized 7-day yield as of period end.

Affiliates

iShares U.S. Carbon Transition Readiness Aware Active 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, 2026 for purposes of Section 2(a)(3) of the Investment Company Act of 1940,

as amended, were as follows:

Value at  Purchases

Affiliated Issuer 07/31/25 at Cost

Proceeds
from Sales

Capital

Gain

Change in Distributions

Unrealized Shares from

Net Realized  Appreciation Value at Held at Underlying
Gain (Loss) (Depreciation) ~ 07/31/26  07/31/26  Income Funds

BlackRock Cash Funds: Institutional, SL Agency

Shares.......oovviiiiiii $3,274,700 $ —$ (1,643,493)@ § 1,286 $ (95) $1,632,398 1,631,909 $ 30,819 §$ —

BlackRock Cash Funds: Treasury, SL Agency
Shares.......covviiii 6,480,000 — (2,210,000)@ — — 4,270,000 4,270,000 249,724 —
$ 1,286 $ (95) $5,902,398 $280,543  § —

@ 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

S&P 500 E-Mini Index ..o

SCHEDULE OF INVESTMENTS
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Schedule of Investments (continued) iShares U.S. Carbon Transition Readiness Aware Active ETF
July 31, 2026

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

Foreign
Currency 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 — $40607 $ - 3 - 3 —  $40,607

@ Net cumulative unrealized appreciation (depreciation) on futures contracts, if any, are reported in the Schedule of Investments. In the Statements of Assets and Liabilities, only current
day's variation margin is reported in receivables or payables and the net cumulative unrealized appreciation (depreciation) is included in accumulated earnings (loss).

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

Foreign
Currency Interest
Commodity Credit Equity  Exchange Rate Other

Contracts ~ Contracts Contracts ~ Contracts  Contracts  Contracts Total
Net Realized Gain (Loss) from:
FULUIES CONtraCtS. . ..o $ — —  $1,203527 § — - $ —  $1,203,527
Net Change in Unrealized Appreciation (Depreciation) on:
FULUIES CONTACES. .. ..ottt et $ — — $(193224) § — - 3 — §$(193,224)

Average Quarterly Balances of Outstanding Derivative Financial Instruments
Futures contracts:
Average notional value of CONEIACES — 100G ... ...t e e $6,135,219

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

Fair Value Hierarchy as of Period End
Various inputs are used in determining the fair value of financial instruments at the measurement date. For a description of the input levels and information about the Fund’s
policy regarding valuation of financial instruments, refer to the Notes to Financial Statements.

The following table summarizes the Fund's financial instruments categorized in the fair value hierarchy. The breakdown of the Fund’s financial instruments into major
categories is disclosed in the Schedule of Investments above.

Level 1 Level 2 Level 3 Total
Assets
Investments
Long-Term Investments
COMMON SEOCKS. . ..\ttt et e e $1,202,909,347 § — 9 —  $1,202,909,347
RIGNES e — — 28,489 28,489
VAT ANES . . vttt e 3,599 — — 3,599
Short-Term Securities
Money Market FUNAS . ... 5,902,398 — — 5,902,398
$1,208,815,344  § — 3 28,489  $1,208,843,833
Derivative Financial Instruments®
Assets
EqQUItY CONrACES ...\ttt $ 40,607 § - $ — 8 40,607

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

See notes to financial statements.
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Schedule of Investments

iShares U.S. Equity Factor Rotation Active ETF

July 31, 2026 (Percentages shown are based on Net Assets)
Security Shares Value Security Shares Value
Common Stocks Energy (continued)
Valero Energy COomp. ...........ovveeeeeeeeeeee. 471,630 147 573,027
Communication Services — 10.8% alero Energy Lo ’ § 147573027
Alphabet, Inc., CIaSS A .......................... 2047819 § 1014198780 2,035,186,521
Alphabet, Inc., Class C,NVS...................... 2,371,158 845,673,501 inancia’s — 19.1%
AppLOVin Corp., Class A(a) ........................ 236,534 93,643,811 AfﬁllatedCManagerS GrOUp, InCecooovee 33,710 12,362,468
AT&T, NG 14162288 329273196  Alstate Cop(The) ..o 1832904 484,033,268
Electronic AI'tS, NCe oo 637,732 133,834,437 Amer!can EXpres; O 8 2,690
Fox Corp., Class A,NVS................ocooii., 125217 7291386 ~ American Intenational Group, Inc. ... 3172371 249284913
Meta Platforms, Inc., Class A............cocovii.. 1,487,703 828,219,137 Bank of America Corp ............................. 13,766,765 852,851,092
Millicom International Cellular SA. ................. 244,481 23343046 Bankof New ork Mellon (The)................... 448,196 70,066,481
Netfli, NG ..o 4562231 327,157,585 ~ Derkshire Hathaway, Inc, Class B.......... 56,937 29,125,553
Omnicom GrOUp NCev oo 255318 20.093.527 Capltal One Financial COrp ........................ 153,372 32,056,282
ROBLOX Corp., Class A® .._..._................ 604,545 21521802 Cboe Global Markels, Inc. ......ooooovoiiins 153,244 47,540,886
Space Exelmﬁon Technologies Corp. gﬂ;ﬁ'ﬁﬁ pS(I::cwab COp.(ThE)... oo ; ggg?% 433; gggz
Class AB®) ... 1,657,384 179,610,704 itigroup, InC. ... 332, 288,
Verizon Communications, Inc..................... 6873739 321,759,723 g;\t/'IZEegs Financel GrOUp, INC. .. 1 gg;;gg 2‘7‘252823
Walt Disney Co.(The) ... vv o 310,659 29,882,289 roup, InC. ... A s s A
y Co(The) m Goldman Sachs Group, Inc.(The) ................. 495,943 505,058,432
c Discreti 7.1% D Hartford Insurance Group, Inc. .................... 2,627,835 372,916,065
Aonsumer |Tcreza|)onary— R 6.273.123 1703 654744 Huntington Bancshares, Inc./Ohio................. 1,408 23,992
mazlon.com,l MO o Pk Intercontinental Exchange, Inc..................... 52,188 7,957,626
Booking Holdings, Inc...............coooiiiit. 962,349 185,637,122 JPMorgan Chase & CO...............oovvevee... 4931736 1.488 682 408
Burlington Stores, Inc.® .......................... 20 7,370 MetLife. Inc " " T 4'230
Carvana Co., ClassA® . .......................... 55,975 3,490,601 Morgany Staﬁilé-y """""""""""""""""" 371143 78 095'910
S e I OTRP Morgan Stanley ... , 095,
(éo”pj,”gé'”c' o " 13(5) o ;?2 NU Holdings Ltd./Cayman Islands, Class A® ... . 315 4,514
F,XpeB'al r°|”p' G 140,349 20473 078 PNC Financial Services Group, Inc.(The) .......... 30,210 7,548,573
G"’e eﬁ\;”'tnc' Co 1 240,628 110242 208 Progressive Corp.(The) .........vvveeeeeeeen.. 525,719 111,147 511
\ e”f/ra °S°rs p % """""""""""""""" s Ci51s RenaissanceRe Holdings Ltd. ..................... 117,669 37,651,727
Mzscy,zgf:c ANAS LOMP-.... v % " Robinhood Markets, Inc., Class A® ............... 290,556 25,150,527
A ’ Rocket Cos, Inc., ClassA@ ..., 350,737 4,524,507
McDonald's Com. ......ooueviiiiniiiininn, 353,829 95,760,281 SoFi Technologies, Inc.®® ... 1,237,667 20,186,349
Planet Fitness, Inc., ClassA® .................... 384 21,469 State Street Corp 203777 54101972
Ross Stores, In...........coovvvniiin 139,316 34,978,068 Travelers Companies, Inc.(The) . ~................ 1636759 612,737,099
Royal Caribbean Cruises Ltd. ..................... 89,224 28,399,999 U.S. Bancorp 1.441.366 00.820.472
Tapestry, InG......oooo 106,899 16,288,201 Virtu Financial, Inc., CIass A ..................... 159,242 9,352,283
Tesla, INC.® ... 1,639,787 510,318,112 Visa. Inc.. Class A 200 956,901
Yumt Brands, Ine. ... 60 9197 \ells Fargo & Co.evrrresee 541,845 46,842,500
2,725,221,106 P UTe—
fe9eed, 6,063,966,917
Consumer Staples — 1.8% Health Care — 6.7%
Altria Group, INC. ... 4 273 , '

: ABBVIE, INC.......oee 480,203 120,502,141
Archer-Daniels-Midland Co....................... 308,573 2460582 g o @ o5 777 11919.942
Casey's General Stores, InC...................... 46,072 40,128,712 Boston Scientific Com @ 808:578 37:784:850
Celsius Holdings, Inc.®..............oovis 78917 2334376 o inal Health, ING.....o.vveeoeeoee 423,503 97,418,395
Costco Wholesale Corp. ......oovvveiiiiinnn.. 280 266,529 CVS Health COMp. ... vovvoveeeeeee . 539 897 56,381 444
Darling Ingredients, Inc.®......................... 105,511 6,398,187 DaVita. Inc.@ 26.752 6.422 888
Dollar General COrp..........c.ovvvvienieiinan.n. 320,168 40,677,344 Ei LiII);& C.o """""""""""""""""""" 357,063 410’208’257
Dollar Tree, Inc.® ..., 56,452 7,181,259 Exelixis. Inc@ 181894 9645.839
gmg‘?éc‘)l”he) """"""""""""""""" ggf% ggggggg Gilead SCIeNCes, INC. ... vovevveeeee . 1180701 153,739,077

€psiLo, nc......... e ' W85, Halozyme Therapeutics, Inc.® .................... 155,998 12,876,075
Philip Morris International, Inc. .................... 663,329 126,576,440 HCA Healthcare. Inc 196.089 78.943 470
Target Corp......voveeeeieee e 64,454 9,312,958 Insmed, Inc.®. " __________________________________ 140:676 13:870:654
Walmart, INC. ... 3862660 __ 429527.792 \yitive Surgical, INC......r.vvseser 124,851 44,113,604

701,486,972 lonis Pharmaceuticals, Inc.®...................... 257,206 13,315,555
Energy — 5.3% Jazz Pharmaceuticals PLC®...................... 37,800 9,558,108
APACOMD......cii 182,908 6,826,127 Johnson & Johnson ....................ocoei.. 3,070,487 787,119,342
Cheniere Energy, Inc......................ooeee 23,158 6,103,754 MCKESSON COMP.... ... oo 78,193 66,948,065
Chevron Corp. ... 3,117,489 613,615,360 Medtronic PLC ... 1,327,230 113,332,170
Devon Energy Corp..............ooovninnnn, 172,500 7,784,925 Molina Healthcare, Inc.® ......................... 50,288 9,837,338
ExxonMobil Holdings Corp. ....................... 7,347,695 1,142,125,711 Neurocrine Biosciences, Inc.®.................... 136,639 22,791,385
HF Sinclair Corp. ... 140,252 12,828,850 Penumbra, Inc.®) ... 34,394 11,047,009
Margthon Petroleum Corp........oovvvviiiiin 36,826 11,654,324 PHZEE, INC. o\ e ee e 3,225,639 80,673,231
Occidental Petroleum Corp........................ 192 10,957 Quest Diagnostics, INC. ..........vveivreennn.... 33,206 7,737,330
PRIDS 66. ... 409,408 86,663,486
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Schedule of Investments (continued)
July 31, 2026

iShares U.S. Equity Factor Rotation Active ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Health Care (continued) Information Technology (continued)
Regeneron Pharmaceuticals, Inc. ................. 72,152 § 55,025,280 Ciena Corp.® ... 71,663 $ 27,020,534
Revolution Medicines, Inc.® ...................... 80,373 15,072,349 Cisco Systems, INC. ........coovviiiiiiii, 6,690,608 776,043,622
Tenet Healthcare Corp.® ......................... 19,976 5,089,485 Coherent Corp.®............ocooiviiiii, 47,580 12,508,306
Thermo Fisher Scientific, Inc. ..................... 365,730 210,038,739 Corning, INC. ..o 1,040,507 143,850,093
United Therapeutics Corp.® ...................... 58,685 30,381,811 Crowdstrike Holdings, Inc., Class A®@.............. 125,590 23,970,107
UnitedHealth Group, Inc................coooeii 248,927 103,155,349 Datadog, Inc., Class A®@ .......................... 53,849 14,429,916
Universal Health Services, Inc., ClassB ........... 42,872 7,221,360 Dell Technologies, Inc., ClassC................... 117,620 47,679,619
Zimmer Biomet Holdings, Inc. ..................... 80 7,514 Figma, Inc., Class A, NVS®@®)_ . . .. ... ... 314,760 7,654,963
2,601,578,056 Fortinet, INC.®. ... ..o 60,429 9,786,477
Industrials — 9.3% Hewlett Packard Enterprise Co. ................... 401,041 19,209,864
API Group COm.@. . ..o 480 19,046 HubSpot, Inc.® ... 37,685 8,944,912
ATLING.® . 179,637 33,671,159 Intel Corp."“" ...................................... 2,315,763 208,881,823
Automatic Data Processing, Inc.................... 380 101,255 International Business Machines Corp. ............ 110,143 24,633,482
Bloom Energy Corp., Class A® ................... 133,511 27.477,899 Intuit, InC. ... 252,681 79,864,884
CACI International, Inc., Class A®@ ................ 16,334 8,130,249 Keysight Technologies, Inc.® ..................... 31,245 9,969,655
Carpenter Technology COMp. ...........vvvvvnn... 30,987 16,102,704 Lam Research Corp. ............................. 2,299,444 673,783,081
Caterpillar, INC. ...+ 817,093 665,775,547 Lumentum Holdings, Inc.® ....................... 63,753 45,515,817
CH Robinson Worldwide, INC. ..................... 37,190 5,494,079 Marvell Technology, Inc. ... 182,567 34,242,266
Comfort Systems USA, INC. .........eeeeeeeeee.. 23155 40,050,972 Micron Technology, Inc...............oooiiiii 740,907 609,788,688
CSX COM. et 493,040 24,849,216 Microsoft Corp. ..., 4,209,586 1,956,278,806
CUMMINS, INC.o oo 41323 26,207,047 MongoDB, Inc., Class A@ 16,898 5,702,737
DEEIE & COuv. v 473584 280,679,029 Nutanix, Inc., Class A®........................... 90 5311
Eaton Corp. PLC ..o 479,228 198,975,466 Nvidia Corp................oooo 15,271,671 3,065,787,953
FEAEX COMD. et 176,424 54,232,738 Oracle Corp. ..o 390,898 50,765,923
Fedex Freight Holding Co., Inc., NVS®............ 54,977 7,725,918 Palantir Technologies, Inc., Class A®.............. 1,289,121 158,639,230
FTALAVIGON Ltde. oo oo 52,599 10,835,394 Palo Alto Networks, Inc.®......................... 89,442 29,679,539
GE Vernova, INC. ........ooveeeeeeeeeeeeeeeiee 227,143 224,937 441 Salesforce, InC............oooooiiii 2,609,379 480,177,924
General EIECtric CO. .......vve.veeeeeeeeeeen. 647,580 233,174,131 Sandisk Corp.® ... 15,979 19,411,769
Howmet Aerospace, INC...............vvvveeviiii.. 254,448 71,820,493 Seagate Technology HoldingsPLC................ 128,678 110,165,096
Huntington Ingalls Industries, Inc. ................. 35,345 11,538,375 ServiceNow, Inc.® ... 1,014,981 112,896,337
Johnson Controls International PLC .. vvovoo ... 79,805 11,704,201 Snowflake, Inc.@ ... ... 61,739 18,106,814
L3Harris Technologies, INC. ....................... 44,917 12,444,704 Teradyne, Inc.................oo 20,043 7,369,611
Leidos HOIAINGS, INC. ... ... 60,767 7,024,665 Texas Instruments, Inc. ................oooeiiiit 50,523 13,931,212
Lockheed Martin COrp.............veeeeereeeiii. 139,081 81,048,062 Western Digital Corp. ............ooovviiiiiinnn. 416,346 226,841,955
MasTec, INC.® 77583 20,412,087 Workday, Inc., Class A®...................o 55830 _ 8951782
Northrop Grumman Corp. ...........ooevevviennns 73,778 40,023,089 14,560,270,725
PACCAR, INC. ... 61,349 8,139,785 Materials — 0.9%
Parker-Hannifin Corp................oociiiiias 603,210 589,052,661 Albemarle Corp..........ooviiiiiii i 32,102 3,776,479
Quanta Services, InC..............oooviiii.. 21,021 14,028,575 AICOa COMP. .+t 143,810 6,508,841
RBC Bearings, Inc.® ............................. 16,153 8,905,310 Anglogold Ashanti PLC ....................ooc.ee. 196,908 15,618,743
Rocket Lab Corp.@. ... 163,559 10,623,157 CF Industries Holdings, Inc........................ 172,547 21,601,159
RTX COrpP. vt 2,345,231 504,740,616 CRHPLC ... oo 344,722 32,752,037
Southwest Airlines Co.........ooovvveiiiiiinn... 832 37,415 Newmont Corp. .....oovvvveiiie i 2,241,451 210,046,373
Trane Technologies PLC...............cooeeienne. 478,490 217,689,026 NUCOF COMP. ..o 190,189 48,933,728
Uber Technologies, Inc.®......................... 455,507 32,049,473 Solstice Advanced Materials, Inc................... 62 3,730
Union Pacific Corp. ........o.vvviiiniiiiiininnn. 108,176 31,601,455 339,241,090
United Parcel Service, Inc., ClassB ............... 8 834 Real Estate — 2.3%
Vertiv Holdings Co., Class A ...................... 112,255 27,117,440 Host Hotels & Resorts, INC. .....ovvvvevvreeenn. . 2,909,229 73,108,924
Waste Management, Inc. ........................ 40 9,062 Millrose Properties, InC............................. 4 112
Woodward, InC..............oovinnin 127,008 45818,136 Omega Healthcare Investors, Inc. ................. 162,227 8,213,553
3,604,267,911 Prologis, INC.......vovv 791,449 114,451,440
Information Technology — 37.7% Realty Income Corp...........ooovviiiiiiiinnn. 5,297,832 338,372,530
Accenture PLC, Class A ...........ocoeviviiennnn. 60,892 10,103,201 VICI Properties, Inc., ClassA ..................... 406 10,698
Adobe, Inc.® . ... 157,372 39,407,522 Welltower, InC. ... 1,550,968 363,608,938
Advanced Micro Devices, Inc.®................... 1,175,888 559,899,071 897 766,195
Amphenol Corp., ClassA ...............coeeenee. 1,804,055 289,911,638 Utilities — 2.2%
Apple, INC. .o 9,345,780 2,887,004,900 American Electric Power Co., InG. ................. 364,411 46,589,946
Applied Materials, InC. ............c.oooiiiiinnn... 1,168,691 593,309,360 Duke ENErgy COM. ....ovvvvveeeeeeeeeeeeeeeen. 3,698,105 463,853,310
Astera Labs, INC.® 57,615 17,931,516 Edison International . .....ovovooeo 256 18,783
Atlassian Corp., Class A® ........................ 142,666 14,411,406 Eversource Energy ...............occooeiieiinne. 288 20,618
Broadcom, INC. o 2,840,634 1,105,802,003 Exelon Corp ...................................... 1,881,916 86,229,391
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Schedule of Investments (continued)

iShares U.S. Equity Factor Rotation Active ETF

July 31, 2026 (Percentages shown are based on Net Assets)
Security Shares Value Security Shares Value
Utilities (continued) Money Market Funds (continued)
NextEra Energy, InC.............ccooiiiiiiiiiis 2,455,847 § 213,462,221 BlackRock Cash Funds: Treasury, SL Agency
NRGEnergy, InC.........cooviiiiiii, 32 4,297 Shares, 3.65%@®. ... 52,540,000 $ 52,540,000
SEMPa ..o 331,367 29,342,548 » )
Xcel ENergy, INC. .......v.vvivrriscernnns 243,325 19028015~ Total Short-Term Securities —0.7%
- (Cost: $263,976,679)............cviririiiiiiii s 263,978,612
858,549,129 EE—
Total Investments — 100.5%
Total Common Stocks — 99.8% (Cost: $31,112,650,566). . .. ...~ vooveoeeeereeesee 38,827,011,239
(Cost: $30,848,682,833)............cevviriiiiiii 38,563,032,546
Liabilities in Excess of Other Assets — (0.5)%.................. (202,333,821)
Rights Net Assets —100.0% .....................ccvveiveeieeinnnnn. $ 38,624,677,418
Health Care — 0.0% © @ Non-income producing security.
Abiomed, Inc., CVR,NVS' . ..................... 53 81 ®) Al or a portion of this security is on loan.
© ity i ina siani i i i i
Total Rig.lhts —0.0% %&ierc\llj;llta/ (;Sh\{:l:?(?hl;l.smg significant unobservable inputs and is classified as Level 3in the
(COS'L $54) ................................................... 81 (d) Affiliate of the Fund.
Total Long Investment © Annualized 7-day yield as of period end.
(Cost: $30,848,682,887).................c..coviiiiiiiii 38,563,032,627 ® Al or a portion of this security was purchased with the cash collateral from loaned
Total Long-Term Investments — 99.8% securites.
(Cost: $30,848,682,887)............c.oviviiiiiiiiiiiiins 38,563,032,627
Short-Term Securities
Money Market Funds — 0.7%
BlackRock Cash Funds: Institutional, SL Agency
Shares, 3.81%@©0 211,375,199 211,438,612

Affiliates

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

as amended, were as follows:

Capital

Gain

Change in Distributions

Unrealized Shares from

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

Affiliated Issuer 07/31/25 at Cost from Sales Gain (Loss) (Depreciation) 07/31/26 07/31/26 Income Funds
BlackRock Cash Funds: Institutional,

SLAgency Shares................ $ 574,019 $210,870,473@ § - $ (7,813) § 1,933 $211,438,612 211,375,199 § 239,645® § —
BlackRock Cash Funds: Treasury, SL

Agency Shares. .................. 170,520,000 —  (117,980,000)@ — — 52,540,000 52,540,000 6,887,392 —

$ (7813 § 1,933 $263,978,612 $7,127,037 $ —

@ 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 U.S. Equity Factor Rotation Active ETF
July 31, 2026

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 . . . .t $38,563,032,546  $ — —  $38,563,032,546
RIGNES . — — 81 81

Short-Term Securities

Money Market FUNS ... ..o 263,978,612 — — 263,978,612
$38,827,011,158 —  $ 81  $38,827,011,239

See notes to financial statements.
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Schedule of Investments

iShares U.S. Industry Rotation Active ETF

July 31, 2026 (Percentages shown are based on Net Assets)
Security Shares Value Security Shares Value
Common Stocks Consumer Discretionary (continued)
H a
Communication Services — 9.2% Valvoling, INC.®. ... 1819 $ 69,868
Alphabet, INC., CIass A .............ccooiieiriieiiis., 3,047 $ 1,085,128 3.721,313
Alphabet, Inc., Class C,NVS .............................. 2334 832421 Consumer Staples — 5.2%
AppLovin Corp., Class A®@ ... 86 34,047 Brown-Forman Corp., ClassB,NVS ....................... 726 20,858
AST SpaceMobile, Inc., Class A@®) ....................... 710 agre  CloroxCofThe)......oooveiiii, 388 37,066
AT&T’ G, oo 3,974 92,396 Coca-Cola Co(The) ....................................... 2,286 200,231
Comcast Corp., Class A ..........cviovieiiiiieiie. 368 8,817 Colgate-Palmolive Co. ..o 66 6,026
Meta Platforms, Inc., CIass A ... oo vveeeo oo 1118 622,402 Conagra Brands, INC...........ooviiiiii 599 8,691
Snap, Inc., Class A, NVS® ... 509 2,481 Costco Wholesale Corp.......oovveiiiiiiiiiiiiiieans 214 203,704
Space Exploration Technologies Corp., Class A@®)_ ... 1,450 157,137 Dollar Tree, InC. ... 98 12,466
Take-Two Interactive Software, Inc.® . ..................... 69 16,761 Estee Lauder Companies, Inc. (The), ClassA .............. 544 45,642
Verizon Communications, Inc. ............................. 4,659 218,088 Ken\{ue, INC. . 1,003 19,298
Walt DiSNY COTRE) ..o, 359 34,532 Kgurlg Dr. Pepper, INC. ... 989 30,778
m Kimberly-Clark Corp........ooviiii s 877 95,865
Consumer Discretionary — 10.8% e Maplebear, Inc.® ..., 115 5,129
) ’ Molson Coors Beverage Co.,ClassB...................... 712 29,591
Airbnb, Inc., Class A® ... ... 42 6,364 .
Amazon.com, Inc.® ... 5,198 1,411,673 Mondelez Intemnational, InC, CIaSSA. ..o 72 4486
’ ’ . Monster Beverage Corp.@ ................cccoeeeiniinns. 14 10,987
Amer Sports, Inc.® ... 809 28,728 Pensi
Aptiv PLC @ 469 26484 e.p.S|C0' lrllc """" T 73 107,880
Aramark ? ’114 Philip Morris International, Inc...................ooinn. 1,296 247,303
.................................................. Procter & Gamble Co.(TNE). ...~ v 2,960 427690
AutoZone, INC.@ ... 18 54,293 Svsco Cor 48 4091
Birkenstock Holding PLC®® ... ..................... 688 26630 o OP 251a 280002
Booking Holdings, InG. ...+~ 536 103,394 NG , 280,002
Boyd Gaming Corp. ......vvvvie i 438 37,256 1,797,784
Bright Horizons Family Solutions, Inc.®. ................... 89 6,634 Energy — 3.6%
Burlington Stores, NC.®.........\vvveeee e 198 72,959 Baker Hughes Co., ClassA...........cooiiiiiiiiiiinn. 880 53,231
CarMax, INC.® . ... 1373 78,618 Cheniere Energy, Inc. ... 26 6,853
Carnival Corp. K 1,161 32,287 Chevron Corp ............................................. 1,470 289,340
Carvana Co., Class A® ................................... 708 44,151 BQTCOMP....v 185 9,859
Chipotle Mexican Grill, Inc., Class A®..................... 184 6,848 Expand Energy Corp. ..o, 587 55,196
Choice Hotels International, INC. .. ....vv . ooveee oo 133 14,828 E?(XOHMOb“ Holdings Corp.............cooviiiiiiiinnn. 2,403 373,522
ChUrChill DOWNS, INC.........veee e 47 35,153 Kinder Morgan, InC..............ooooi 1,952 62,815
Columbia SPOMSWEAT CO. ...+ 36 2138 Marathon Petroleum Corp. .........cocoviiiiiiiiiiin. 164 51,901
Coupang, Inc.®. ... 330 5,396 SLBLI.... 3,264 161,862
DoorDash, Inc., Class A® ... 89 17,458 Texas Pacific Land Corp.........cooviiiii i 71 28,583
8Bay, INC.... oo 357 40,702 Williams Companies, Inc.(The) ... 2,081 _ 148,875
Gap, INC.(TRE) ..o 2,422 48,658 1,242,037
General Motors Co. .......ovvevniiiiiei e 156 13,862 Financials — 11.7%
Grand Canyon Education, Inc.®........................... 302 43,893 American EXpress CO. ..........ovevereriiiiiiiiiinannn, 37 12,441
Hilton Worldwide Holdings, Inc.....................oo. 52 16,665 American International Group, Inc...................ovees. 1,234 96,968
Home Depot, INC.(ThE) ......veviiiiiii e 653 216,770 AonPLC,ClassA.................o 317 114,294
Lithia Motors, Inc., Class A ..............ccoviiiiiiiiint. 86 33,146 Apollo Global Management, Inc. ....................oeee. 514 64,553
LKQ COP. . et 2,819 63,287 Ares Management Corp., ClassA...................ooeeen 69 8,838
McDonald's COrp. . ...veee e 626 169,421 Bank of America Corp. .......cooviiiiiiiii 4,425 274,129
MercadoLibre, INC.@ . ... 3 5,634 Berkshire Hathaway, Inc., Class B® ....................... 697 356,543
NIKE, InC., Class B..........covii i 152 6,340 Blackstone, Inc., NVS ............... 169 21,590
O'Reilly Automotive, Inc.®..........................o. 128 11,437 Block, InC.® ... 264 21,447
Ollie's Bargain Outlet Holdings, Inc.® . ..................... 94 6,906 Charles Schwab Corp.(The) .............coooeevenin... 104 10,945
Penske Automotive Group, InC. ...............oocooiiiit. 145 31,510 CHIGroup, INC.... v 1,009 133,642
POOICOrP. . et 34 6,314 CME Group, INC......v oo 108 28,921
Restaurant Brands International, INC.................covn.. 286 21,170 Coinbase Global, Inc., Class A®........................... 128 18,721
Rivian Automotive, Inc., ClassA@ ......................... 328 4,992 First American Financial Corp.................oovveven... 144 10,799
ROSS Stores, INC.........oovvii i 435 109,215 Global Payments, InC............ccooviiiiiiii 207 17,405
Royal Caribbean Cruises Ltd.................cooiiiiinns 143 45517 Goldman Sachs Group, Inc.(The) .............cooevivinne. 329 335,047
Service Corp. International ...................cociiii.ns 1,754 151,177 Huntington Bancshares, Inc./Ohio ......................... 47 801
Starbucks COrp.. ......ovveii i 608 63,992 Intercontinental Exchange, Inc. ..., 268 40,865
Tapestry, INC. ... 31 4,723 Jack Henry & Associates, InC. ..o, 359 55,300
Tesla, INC.® ... 1,369 426,047 JPMorgan Chase & CO. ........vvveviiiiiiaiiiein, 2,189 770,068
TJX Companies, INC.(The).........ooviiiiiiiie 576 90,628 Marsh & McLennan Companies, Inc........................ 87 16,503
Toll Brothers, InC. ... 55 8,024 Mastercard, Inc., Class A...............cooiiiiiiiieena. .. 694 397,731
MetLife, INC. ... 657 63,158
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Schedule of Investments (continued)
July 31, 2026

iShares U.S. Industry Rotation Active ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Financials (continued) Industrials (continued)
MoOdY'S COMP. ettt 59 28,225 Alaska Air Group, Inc.® ... 846 $ 40,143
Morgan Stanley...........oooviiiiiii 165 34,719 AMETEK, INC. ..o 708 171,131
MSCI, Inc., Class A ... 64 36,623 Bloom Energy Corp., Class A® ............................ 229 47,130
Nasdag, INC...........oveee i 629 59,246 Boeing Co. (The)®. . ... ... 343 74,136
PayPal Holdings, InC. ...........coovviiiiiii 374 21,397 Booz Allen Hamilton Holding Corp., ClassA................ 305 21,265
Reinsurance Group of America, InC................ccoevuuns 435 103,030 BWX Technologies, INC. .........coovviiiiiiiin, 97 16,364
Robinhood Markets, Inc., Class A® . ..., 729 63,102 Carrier Global COp........ovvreeie e 243 15,020
Rocket Cos, Inc., Class A®................................ 1,428 18,421 Caterpillar, INC........ooei 496 404,146
S&P Global, InC. ......oooi 101 41,605 CiNtas COMP. .. e et 249 50,953
Toast, Inc., Class A®. ... 1,663 53,665 CNH Industrial NV ... 21 215
Travelers Companies, Inc.(The)............cooiiiiinn 426 159,477 Comfort Systems USA, INC..........c.coovviiiiiiiiiann. 56 96,863
Visa, Inc., Class A. ... 882 322,927 CuUMMINS, INC. .. 129 81,812
Wells Fargo & Co. ..o 2,093 180,940 Curtiss-Wright Corp. .........ooviiiiiii e 151 109,324
Willis Towers Watson PLC...............oooveeeeeiinnn, 29 9,742 DEEre & CO. . v 36 21,336
XPInc., Class A ... 1,666 28,422 Eaton Corp. PLC. ... 743 308,494
4,032,250 EMCOR Group, INC....vvvveie e 31 24,720
Health Care — 9.4% GE Vernova, INC........ooovviiiii 242 239,650
Abbott Laboratories ....................................... 1172 123,880 General Electric Co.........oooon 571 205,600
ABBVIE, INC. oo 860 215,808 GXO Logistics, INC. @ 1,629 81,711
Agilent Technologies, INC. ...............ccoeeeeiiinnnnn. 186 25,737 Honeywell Aerospace, Inc., NVS®......................... 234 48,377
Align Technology, Inc.® ..., 13 2,199 Honeywell International, InC....................oiiiee s, 152 36,944
AMGEN, INC. oo 566 218,001 Hubbell, Inc.,Class B ... 97 45,837
AVaNtOn, INC.® ..o 528 7,276 Ingersoll Rand, Inc. ... 331 27,599
Baxter International, INC. ...........oovooeeee 3210 83,974 Jacobs Solutions, Inc., NVS ............................ 242 32,653
Becton Dickinson & CO. ....................cccveeeii... 345 57,139 Johnson Controls International PLC. ....................... 553 81,103
Bio-Techne Corp. ......................................... 143 10,309 MasTec, Inc.‘a) ............................................ 39 10,261
Bristol-Myers SQUIbD CO. . vvvvvve oo 710 46,370 MSA Safety, Inc. ... 39 7,420
CigNa GrOUP(TRE). . eeeeee e 156 43532 Old Dominion Freight Line, Inc. ...t 235 49,853
CVS Health COmp. .. ....oevve oo 736 76,860 PACCAR, INC. ... 217 36,752
DANGNET COMP. ... 394 76,822 Quanta Services, INC. ... 155 103,441
Dexcom, INC.® ... oo 272 22698 Rocket Lab Corp.‘a) ....................................... 337 21,888
Edwards Lifesciences Corp.® ..................cccccciinn. 447 38,473 RTX COM. . 256 55,096
Elevance Health, INC.... ...\ oovv oo 155 58,255 Science Applications International Corp..................... 17 1,991
BN LY & CO. +- v 435 499,745 StandardAero, Inc. ... 588 17,234
Exelixis, INC.® ... oo 372 19,727 TetraTech,InC. ... 266 8,820
Gilead SCIENCES, INC.....\.oee oo 1,140 148,439 Trane Technologies PLC ...........ccooiiiiiiiiiiiiin... 184 83,711
HUMANG, INC. ... 14 5,094 TransUnion ... 137 10,771
IDEXX Laboratories, |nc'(a) ................................ 3 1,677 Uber Technologies, Inc.<'°‘) ................................. 1,433 100,826
uming, INC.#) ... 49 10,050 Union Pacific Corp. ... 36 10,517
Intuitive Surgical, INC.® ................co 147 51,940 United Parcel Service, Inc., Class B........................ 912 95,049
IQVIA Holdings, INC.@. ........oov oo 167 39,248 Vertiv Holdings Co., Class A ...........ccoooveiiiiiiiinne.. 229 55,319
JONNSON & JONNSON v oo 1,137 291470 Westinghouse Air Brake Technologies Corp................. 44 12,798
Labcorp Holdings, INC. ......ovvveiee oo 16 4,947 WillScot Holdings Corp. ......oovviiiiii i 737 17,894
MCKESSON COMP. ... e 14 11,087 Woodward, INC............oooooii 26 93719
Medtronic PLC. ... 1,591 135,856 3,019,046
Merck & Co., INC. ..o 1,213 157,933 Information Technology — 38.1%
Mettler-Toledo International, Inc.®......................... 76 107,639 Accenture PLC, ClasS A......ovviiieii e 202 33,516
Neurocrine Biosciences, Inc.® ............................ 127 21,184 Adobe, Inc.® . 34 8,514
Pfizer, INC. ... 4,412 110,344 Advanced Micro Devices, Inc.® ........................... 938 446,629
QIAGEN NV ... 419 17,347 Amphenol Corp., Class A..........oovviiiiiiiiiinns 804 129,203
Regeneron Pharmaceuticals, Inc........................... 39 29,743 Analog Devices, INC. ........oeviviiiiiiii 213 78,258
Rewvity, INC. ..o 316 35,556 APPIE, INC. v 8,779 2,711,921
Stryker Corp. .. 36 11,725 Applied Materials, INC..............coooiiii 472 239,620
Teleflex, INC. ... 41 5,605 Arista Networks, Inc.® .................................... 762 137,427
Thermo Fisher Scientific, Inc............................... 131 75,233 AsteraLabs, Inc.® . ... ... 67 20,852
UnitedHealth Group, Inc. ... 544 225,434 BitMine Immersion Technologies, Inc. ...................... 1,160 20,045
Veeva Systems, Inc., Class A® . ........................... 217 44,220 Broadcom, INC. ..........ovveeeeiiei e 1,963 764,157
Vertex Pharmaceuticals, Inc.® ............................ 149 71,088 Cadence Design Systems, Inc.® .......................... 295 100,306
3,240 564 CCC Intelligent Solutions Holdings, Inc.® .................. 988 6,017
Industrials — 8.8% CDW COMP. ettt 57 8,425
BMCO. ..o 156 27500  Circle Internet Group, Inc., Class A®....................... 51 3,193
Cisco Systems, INC......ovvveeiii i 2,100 243,579
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Schedule of Investments (continued)
July 31, 2026

iShares U.S. Industry Rotation Active ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Information Technology (continued) Materials — 1.4%
Cloudflare, Inc., Class A® ................................. 136 37,941 Coeur Mining, INC. ... 1,352 § 20,158
Coherent Corp.@ ... ... 243 63,882 CRHPLC. .. 188 17,862
CoreWeave, Inc., ClassA® ... ..., 258 18,517 Element Solutions, INC............c.oiiiiiiiieian. . 234 8,595
Corning, INC... ..o 497 68,710 Freeport-McMoRan, InC. ............ooooviiiiii . 2,297 143,861
Credo Technology Group Holding Ltd.®. ................... 43 8,901 James Hardie Industries PLC®............................ 1,451 38,147
Crowdstrike Holdings, Inc., Class A® ...................... 265 50,578 LInde PLC ... 123 58,841
Datadog, Inc., Class A®. . ..............ccoceiiiiiiii, 31 8,307 NeWMONt COP. ... vv vt et e 738 69,158
Dell Technologies, Inc., Class C .............ccoviviiinnn. 104 42,158 PPG Industries, INC...........ooooiiiii 137 15,141
Entegris, INC. ....ovvo 525 62,501 Sherwin-Williams Co.(The) ..........ccovviiiiiiiiiiann. 271 92,370
Everpure, Inc., Class A® ... 235 18,135 464,133
PO, MM 47 18,921 Real Estate — 0.4%
Fa_brlnet ..... s 87 37,881 Alexandria Real Estate Equities, INC........................ 324 16,670
Fair Isaa((;)Corp. ----------------------------------------- 15 16,845 Healthpeak Properties, INC.................ccoeieeieinnn. 275 6,003
F|eXI Ltd.®®. .(.a). ............................................ 322 36,628 LINEAGE, INC.. e 1,346 57,030
Fortinet, Inc..........oooo 336 54,415 Rexford Industrial Realty, Inc............................... 1,313 49,592
Ingram Micro Holding Corp. ...........covviiiiiinnnn. 2,104 59,354 129295
Intel Corp.® .. e 2,390 215,578 - ’
: . . Utilities — 1.2%
International Business Machines Corp...................... 462 103,326 .
@)b) Constellation Energy Corp. ...........oovviiiiiiiiiniannn. 107 28,114
lonQ, Inc.®® 273 9,948 -
@)b) Dominion Energy, InC...............ooo 1,599 110,603
IREN Ltd. @™ 575 21,160
: NextEra Energy, InC. .........ooviiiiiii 1,391 120,906
Jabil, InC...o o 130 40,956
NRGEnergy, InC. ..o 14 15,309
KLA COMP. et et 1,021 186,659
L1 - T 630 55,786
Lam Research Corp.........oovviieiiii i 880 257,858 Vistra Cor 630 93.360
Lumentum Holdings, Inc.® ................................ 61 43,550 Proes _—
Marvell Technology, INC.............ovveeeeeeeeeeeeeeeee 572 107,284 _ 424078
m!croch_ll_p T;achlnologiy, INC.ee gg 5(1){2323 Total Long-Term Investments — 99.8%

ICron 1ECAN0IOGY, INC. ... ’ (Cost: $28,379,858) ...ttt 34,316,243
Microsoft CoMp. .. vvveee e 4,037 1,876,075 —
Monolithic Power Systems, Inc...................ooiii 71 101,248 "

Motorola Solutions, INC. .............covvvvvviiiiniinen., 4 1,743 Short-Term Securities

NetApp, InC. ... 74 13,209 Money Market Funds — 0.8%

Nvidia Corp. ... 12,276 2,464,407 BlackRock Cash Funds: Institutional, SL Agency Shares,

NXP Semiconductors NV...............ccoeiiiiiiiiins 100 22,916 3.81%ODE) 240,562 240,634
ON Semiconductor Corp.®...............covieiiinnn. 710 57,943 BlackRock Cash Funds: Treasury, SL Agency Shares,

OraCle COMP.. vttt e 802 104,156 3.65% O 30,000 30,000
Palantir Technologies, Inc., Class A® ...................... 1,005 123,675

Palo Alto Networks, Inc.® .. .................... 343 113,818 Total Short-Term Securities — 0.8%

Qnity Electronics, INC. ........o.oveeiiiiieeain 37 4,854 (Cost: $270,628) .................coooiii _ 270634
gUAtCO:\AM(’aI)nC """"""""""""""""""""" 432 7;;2? Total Investments — 100.6%

AMDUS, INC. 7 : (COSt: $28,650,486) ..................oeieiiiiiiieiiiiee 34,586,877
Salesforce, INC. .......ovi 400 73,608
Seagate Technology Holdings PLC ........................ 10 94,174 Liabilities in Excess of Other Assets — (0.6)% ...................... (216,470
ServiceNow, Inc.® ... 690 76,749 0
Snowﬂake, Inc.(a> ......................................... 86 25,222 Net Assets —100.0% ... w
Strategy, Inc., Class A® . .................co 112 10,447 @ Non-income producing security.

Super Micro Computer, Inc.®. ................cocoiii. 1,080 30,672 ® Al or a portion of this security is on loan.
Synopsys, INC. ... 49 19,049 © " Affiliate of the Fund.

i @ Annualized 7-day yield as of period end.
TE Connectivity PLC,NVS ... 283 58,210 yy p
Teledyne Technologies, INC.® ................ccoiivviii., 508 333,030 @ Al Or't? portion of this security was purchased with the cash collateral from loaned
TRradyNe, INC. ..o 210 77,215 Securties.
Texas Instruments, INC............cooviiiiii 538 148,348
Western Digital Corp. .........c.ooiiiiiiiiiiiinenn 230 125,313

13,099,657
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Schedule of Investments (continued) iShares U.S. Industry Rotation Active ETF
July 31, 2026

Affiliates

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

Capital

Gain

Change in Distributions

Unrealized Shares from

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

Affiliated Issuer 07/31/25 at Cost from Sales Gain (Loss) (Depreciation) 07/31/26 07/31/26 Income Funds
BlackRock Cash Funds: Institutional, SL Agency Shares.... $968,934 §$ —$ (728,323)@ § 18 $ 5 $240,634 240,562 $ 2,330® § —
BlackRock Cash Funds: Treasury, SL Agency Shares ...... 60,000 — (30,000)@ — — 30,000 30,000 5,756 —
$ 18§ 5 $270,634 $8,086 § —

@ 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.

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 . . ..o e e $34,316,243  § — 9 —  $34,316,243
Short-Term Securities

Money Market FUNGS. . . . ... 270,634 — — 270,634
$34,586,877  $ — —  $34,586,877

See notes to financial statements.
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Schedule of Investments
July 31, 2026

iShares U.S. Thematic Rotation Active ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Common Stocks Commercial Services & Supplies (continued)
Aerospace & Defense — 4.7% Veralto Corp. ... 46,058 § 4,337,282
Boeing Co. (The)® ... ....oeoveeeeiereeeeieens, 39207 § 8493654 o _ 21,711,412
General EIeCtric Co.. ... vvvve e 66,741 24,031,432 Communications Equipment — 2.5%
Honeywell Aerospace, Inc., NVS® ... 43212 8,933,649 C!ena Corp.@ L 38,156 14,386,720
Kratos Defense & Security Solutions, Inc.?) .......... 30 1,398 Cisco Systems, InC..............ocooiniin 902,194 104,645,482
Lockheed Martin Comp. .....vvvvovvoeeoeoe 11272 64,842,645 F5,Inc.@®...... R TR TP R E SRR PERPRRT 48,631 19,577,382
Northrop GrUmMan Cor. .............o.oovovve... 146060 79234629  Lumentum Holdings, Inc.®. ... 28469 20,325,158
RTX COMD. e e 530,457 116,101,935 Viavi Solutions, Inc.® ............................ 27,257 1,007,146
301,639,342 . o 159,941,888
Air Freight & Logistics — 0.3% Construction & Engineering — 0.2%
CH Robinson Worldwide, InC......................... 10,864 1604939 ~ DycomlIndusiries, Inc. ... 5 2,005
Expeditors International of Washington, Inc........... 77,456 13,004,088 EMCOR Group, Inc..........ooovviiiin, 19.243 15,344,946
FEdEX COrp.. ... 24,649 7,577,102 15,346,951
22,186,129 Consumer Staples Distribution & Retail — 3.1%
Automobiles — 1.6% Albertsons Companies, Inc., ClassA................. 187 2,165
Tesla, INC ...t 337,990 _ 105185868 ~ Costco Wholesale Corp.......oooviiiviiiiinnns 13482 121833,381
— Dollar General COMp. ....vovviieiii i 88,098 11,192,851
Banks — 4.8% Dollar Tree, Inc.®. ... 94,248 11,989,288
Bank of America Corp. .............oooviiiiiiin, 979,997 60,710,814 Kroger Co.(The) .......ccoovvviiiiiiii i 356,959 20,610,813
Citigroup, INC..... i 240,873 31,903,629 Sprouts Farmers Market, Inc.®...................... 22 1,917
JPMorgan Chase & Co. ...........ovovviiniinnn, 611,561 215,141,044 Target Corp. .. 85,951 12,419,060
307,755,487 Walmart, InC. ... 1,177,589 130,947,897
Beverages — 0.5% 199,997,372
Coca-Cola Co.(The).....oovveiii i 334,631 29,310,329 Diversified Telecommunication Services — 0.8%

. Comcast Corp., ClassA............ooviiiiiiiiinn. 180 4,313
Biotechnology —0.3% Space Exploration Technologies Corp., Class A®®) . 288383 31,252,066
Bllogen, Inp. """"""""""""""""""""" 56,066 11,378,595 Verizon Communications, Inc. ....................... 462,202 21,635,675
Gilead Sciences, InC.............oooviiiiiiiiiinn, 37,169 4,839,775 -
Moderna, InC.................ccocviveveeereirin.. 109,525 6,004,161 _— 52,892,054

— Electric Utilities — 0.8%

_ _ 22,222,531 NEXIETa ENEIGY, INC. ... vvveeeeeeeeeerenn 584,333 50,790,224
Broadline Retail —5.7% OKlo, INC., ClaSS A® ... 15 583
Amazon.com, Inc.®. ... 1,354,222 367,779,611 B
PDD Holdings, Inc., ADR®® .. ... 144 12,752 _ _ 50,790,807

- Electrical Equipment — 0.4%

o 367,792,363 AMETEK, INC. ..o 13,926 3,366,054
Bu.'ld'"g I':’roducts —0.0% Bloom Energy Corp., Class A® . ..................... 5,857 1,205,429
Builders FirstSource, Inc®......................... 10 664 Eaton Corp. PLC......coooiii 51 21,175
Johnson Controls Intemational PLC................... 12374 ABUTITL Ererson Electic Co...vvvvveeveeeee 13,388 2,005,790

1,815,435 GE Vernova, INC... ...t 3,542 3,507,607
Capital Markets — 2.2% Hubbell, Inc., Class B ..., 3,080 1,455,454
Blackstone, Inc., NVS ... " 1,405 Innio NV@ . 256,674 6,267,979
Cboe Global Markets, InC......................o.o... 8,021 2,488,355 nVent Electric PLC ... 10,265 1,579,065
Charles Schwab Corp.(The) ...........ccoovviinnn. 21,369 2,248,874 Regal Rexnord Corp........o.ovvvveviniiiiaiininns 17,181 3,526,057
CME Group, INC.............c.oovoeeoeic 101626 27,214427 22,934,610

Goldma.n Sachs Group, Inc.(The).................. 47,844 48,723,373 Electronic Equipment, Instruments & Components — 0.9%
Interactive Brokers Group, Inc., Class ... 42735 3760253 pmpenol Corp., ClassA. ..o 14517 18,402,882
MOOdy'S Corp ....................................... 24,746 11,837,991 Coming, NG e 6,470 894,478
Morgan Stanley ... 226558 ATOT233t  Ee11g@ 11,235 1,277,981
S&P Global, INC. oo 36 14,829 Jabll, NG 48,789 15’370’975
143,961,841 Keysight Technologies, Inc.®........................ 19,474 6,213,764
Chemicals — 0.3% Ralliant Corp........oveiiiiieeee e, 28 1,830
Albemarle Corp. ........oovviiiii 36,796 4,328,682 TD SYNNEX COMP..vvveeeeae e 51,122 13,071,895
CF Industries Holdings, Inc. ......................... 60 7,511 TE Connectivity PLC, NVS ... 9,699 1,994,987
Dow, INC. .o 168,145 5,093,112 Vishay Intertechnology, Inc. ..................oeeee. 38,304 1,310,763
LyondellBasell Industries NV, ClassA................ 162,148 10,066,148 Vontier COMP. ... 44 1,414
19,495,453 58,540,969

Commercial Services & Supplies — 0.3% Energy Equipment & Services — 0.4%

Cintas COrp. ..o 1" 2,251 Hallburton Co........vevee e 339,035 10,933,879
Clean Harbors, Inc.® ... 28,337 8,866,080 SLB Lt 139,840 6,934,665
Republic Services, Inc., Class A ..................... 40,398 8,505,799 Tidewater, Inc.® . ... 63,012 4,729,681
22,598,225
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Schedule of Investments (continued)
July 31, 2026

iShares U.S. Thematic Rotation Active ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Entertainment — 0.1% Insurance (continued)
Liberty Live Holdings, Inc., Class A® _............... 18,085 1,713,011 MetLife, InC. ......oooi 14 $ 1,346
Liberty Live Holdings, Inc., Class C, NVS®@ ... ... 26,426 2,605,604 RenaissanceRe Holdings Ltd. ....................... 17,260 5,522,855
Liberty Media Corp.-Liberty Formula One, Class C, Travelers Companies, Inc.(The) ..................... 65,056 24,354,364
NVS® 22 2,159 82,090,494
Take-Two Interactive Software, Inc.® ................ 72 17,490 Interactive Media & Services — 7.8%
4,338,264 Alphabet, Inc., Class A .........coooviiiiiiiinn, 788,242 280,716,624
Financial Services — 2.4% Alphabet, Inc., Class C,NVS ......................e 393,717 140,419,168
Berkshire Hathaway, Inc., Class B® ................. 75,018 38,374,708 Meta Platforms, Inc., ClassA........................ 146,009 81,284,670
Block, INC.® ... 28 2,275 502,420,462
PayPal Holdings, Inc. .....................o 55 3,146 IT Services — 0.8%
Shift4 Payments, Inc., Class A®®) ... ... ... 33 1,749 Accenture PLC, ClassA. ... 72 11,946
Visa, Inc., Class A........oooiii 315319 115,447,745 Akamai Technologies, Inc.®......................... 62,662 7,217,409
153,829,623 Amdocs Ltd. ... 10 557
Food Products — 0.1% DXC Technology Co.@ ..o, 121 1,360
Bunge Global SA ... 39,684 4,215,631 International Business Machines Corp................ 187,309 41,891,658
Darling Ingredients, Inc.® ........................... 29,136 1,766,807 Quantinuum, INc.® ..., 74,829 3,846,959
5,982,438 52,969,889
Ground Transportation — 0.0% Leisure Products — 0.0%
Fedex Freight Holding Co., Inc., NVS@ .............. 51 7,167 Mattel, InC.® ... ..o, 110 1,660
Norfolk Southern Corp.............oooiiiiii e, 4,785 1,605,272
- Life Sciences Tools & Services — 0.5%
_ _ LB12439 iuming, INC.®.. ..o 15,323 3,142,747
Health Care Equipment & Supplies — 0.3% IQVIA Holdings, INC.®). .~ oo 36,646 8,612,543
Boston Sm_entlﬁ_c Cop.® 260,139 12,156,296 Thermo Fisher SCIentfic, INC.....+vvvveooveee . 30,244 17,369,129
Edwards Lifesciences Corp. @ ....................... 20 1,721 EEE——
Merit Medical Systems, Inc.& ....................... 22 1870 _ 23,124,419
SOVENtUM COM.@ ..o, 64,524 5,512,931 Machinery —3.1%
Zimmer Biomet Holdings, INC. +.............eove. .. 14 1315 Caterpillar, Ipc ....................................... 170,203 138,683,106
- CNH Industrial NV ... 255 2,614
_ _ 7874133 Dogre & 0. ..o, 28932 17,147,128
Health Care Providers & Services — 1.9% Donaldson Co., INC. . +vvvve oo 25 2,356
Cardinal Health, InC. ..., 91,346 21,012,320 linois Tool WOTKS, INC. .. v veveeeseerns 10 2,869
Elevance Health, Inc. ..., 37,424 14,065,436 Ingersoll Rand, INC. ...........oovovooeosee 36,948 3,080,724
HCA Healthcare, InC..................ooooen 28,543 11,491,126 Middleby Corp. (The)@. ... oo 10 1,336
McKesson Corp. ....vvevieiic i 23,776 20,356,774 Midera Food Processing, Inc.®...................... 10 480
Tenet Healthcare Corp.®.............ooooois 21,073 5,368,979 Mueller INGUSHTES, INC. .......r.ovevoreereree. 443126 29,427,998
UnitedHealth Group, Inc. ... 122335 50695624 oy Worldwide COMp. ... .vooveeeese 10 720
122,990,259 PACCAR, INC. .. v 10 1,327
Hotels, Restaurants & Leisure — 0.0% Parker-Hannifin Corp. ...............co..ocoeiini... 15,827 15,455,540
Boyd Gaming Corp.........ovvviiiiiiiiiiiie 33 2,807
Viking Holdings Ltd.@ ... ............................ 10 1,044 Media — 0.1% 203,806,138
Wynn Resorts Lid. ... 20 1,986 Charter Communications, Inc., ClassA®............. 84 12,178
5,837 EchoStar Corp., Class A@®) ... 73,521 6,182,381
Household Durables — 0.0% Fox Corp., Class A,NVS ..., 55,855 3,252,437
Champion Homes, Inc.®............................ 510 40,601 Paramount Skydance Corp., Class B, NVS® ... ... 75 597
Lennar Corp., Class A..........cooviiiiiiiiiinnns. 35,310 2,907,779 9,447 593
2,948,380 Metals & Mining — 0.8%
Household Products — 1.6% AICOA COMP.. vt 266,866 12,078,355
Procter & Gamble Co.(The) ..............coovvenn. 720,316 104,078,459 Anglogold Ashanti PLC................cccoevvinn... 60 4,759
Industrial Conglomerates — 1.2% gg;ur;g/lrg;r;g,\,/llergl.s.d .............................. 76,11‘5t 1,134,2(752
MCo. 357247 62,075,501 PR
) Freeport-McMoRan, Inc. ... 222,631 13,943,379
Honeywell International, InC.......................... 60,503 14,705,254 Hecla MIning CO. ... v v 75 1,059
71,680,755 MP Materials Corp.@® . ..................... 105,698 4,372,726
Insurance — 1.3% NEWMONt COMP. ... 246,356 23,086,021
Allstate Corp.(The)........covvviie i 90,639 23,935,947 Royal GOld, INC... ool 1 2,182
Arch Capital Group Ltd.® ........................... 152,199 15,300,565 m
Chubb Ltd. ... 27,175 9,529,729 Multi-Utilities — 0.0% e
Globe Life, InC. ......oooooiiii 15 2,734 CMS Energy Corp ’ 21 1512
Hartford Insurance Group, Inc........................ 24,231 3,438,621 T T I T -
LOBWS COMP.. ..o 21 2,436 0il, Gas & Consumable Fuels — 3.6%
Marsh & McLennan Companies, Inc................... 10 1,897 APACOMD. .o 46,287 1,727,431
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Schedule of Investments (continued)
July 31, 2026

iShares U.S. Thematic Rotation Active ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Oil, Gas & Consumable Fuels (continued) Software (continued)
Centrus Energy Corp., ClassA®@® ... ... .. 13§ 2,300 Palantir Technologies, Inc., Class A® ................ 98,846 $ 12,163,989
Cheniere Energy, InC. ..o, 39,053 10,293,199 Palo Alto Networks, Inc.®........................... 79,916 26,518,526
Chevron Corp. ...t 311,107 61,235,191 PTC, INC.®) 7 960
ConocoPhillips........oovveei 84 10,120 Salesforce, INC........oovveiii i 14 2,576
Expand Energy Corp. .........cvvvviiiierainiinnn. 17 1,598 Strategy, Inc., Class A® ......................o... 21 1,959
ExxonMobil Holdings Corp........................... 929,802 144,528,423 547191478
HF Sinclair Corp. .....ccoviii i 89,697 8,204,585 Specialty Retail — 2.4%
Marathon Petroleum Corp. ....................c.... 12 3,798 Gap, INC.(TRE) ... 35 703
Permian Resources Corp., Class A .................. 319875 6,816,536 Home Depot, INC.(The)...................cccoo.... 188,921 62,714,215
232,823,181 Lowe's Companies, INC...........coovvvviiieinnn... 22,526 4,681,128
Passenger Airlines — 0.0% Murphy USA, InC......ooonii 4,281 2,601,821
Southwest Airlines Co. ...........ooevviiiiiiinann. 49 2,204 O'Reilly Automotive, Inc.® .......................... 49,286 4,403,704
. Ross Stores, InC. ..o 54,012 13,560,793
Pharmaceuticals — 4.3% TJX Companies, INC.(TRE). ...+ vveeveeiereis, 441,427 69,454,124
Bristol-Myers Squibb Co.................ooiinint. 75,697 4,943,771 -
ENLIY & CO. o vve e 34,060 39,129,491 . , \ 157,416,488
JONNSON & JONNSON . ........vovoessee 532,880 136,603,788 echnology Hardware, Storage & Peripherals — 9.4%
Merck & CO INC. .o 18,391 2.394 508 Apple, Inc.............. C ..... C ...................... 17;82;2 5?2?22222
. Dell Technologies, Inc., Class C ..................... \ ,185,
PAZEE INC. .. 3809038 _ 97514940 L ett Packard Enterprise Co. ... ... 43714 2,093,901
_ _ 280,586,498 HP,INCev e 102 2,781
Professional Services — 0.6% Sandisk Corp.@ .......ooveeoeeeieeiee 25,751 31,283,087
ExIService ledmgs, InC.(a) .......................... 30 1,018 Seagate Technology Holdings PLC .\t 33’544 28,718,025
Jacobs Solutions, InC., NVS ... 85951 M.597368  Wester Digital COM. ... 16,221 8,837,850
Mobility Global, Inc.® .............................. 36 734 -
PaYCHEX, INC. .~ eo e 2 2570 foctes. Avparel & Luxury Goods — 047 611,627,429
Paycom Software, InC. .............................. 11 1,804 C(:clseTr,lc g)pare uxury Goods —8.1% 23,762 3081774
SS&C Technologies Holdings, Inc.................... 350,487 27,005,023 Deckérs O'ut&c.b.r. Corp @ T ’ 1 ’ 2’ 034
_ , , 38,608,517 NIKE, INC., CIaSS B. .+ vve v, 94,163 3,927,539
Semiconductors & Semiconductor Equipment — 18.7% Tapestry, INC. ... 24 3,657
Advanced Micro Devices, Inc.® ..................... 179,010 85,235,611 —_—
Applied Materials, INC...............ovoveoeo . 21735 107.491507 6,975,004
AXT NG oo 34,279 2071480  lobacco—00%
BrOAOCOM, INC. .........veveeeeeeseeeeee 454795 177,042,508 i Morris Infernational, InC.......oo w__ 209
Cirrus Logic, Inc.®................ooo 42,286 5,469,694 Trading Companies & Distributors — 0.0%
Enphase Energy, Inc.® ............................. 1,428 53,607 QXO, INC.® 35 466
First Solar, Inc.®............................... 51 10,763
Intel Corp.® ... 671,997 60,614,129 Wireless Telecommunication Services — 0.0%
KLACOD. ot 137,914 25,213,437 T-Mobile USA, InC........covvviiiii 5 864
Lam Research Corp.........cccovviiiiiiiiiannn.. 145,606 42,665,470
Marvell Technology, ING..........v.vovvvovoeee . 21,880 4103813 rotal Long-Term Investments —99.4%
MaxLinear, INC.@ 55,440 3,704,501 (Cost: $5’747’912’457) """""""""""""""""""""" M
Micron Technology, Inc. ..o, 168,722 138,863,268
NVdi@ COMD. + -+ 2421604 486,137,003 Short-Term Securities
Qorvo, INC.®) .o 63,789 5,777,370 Money Market Funds — 1.1%
QUALCOMM, InC. ..o 230,294 33,993,697 BlackRock Cash Funds: Institutional, SL Agency
Rambus, INC.@ ... 22 2,003 Shares, 3.81%©@© . 36,491,140 36,502,088
Silicon Laboratories, Inc.® ..., 37,733 8,206,927 BlackRock Cash Funds: Treasury, SL Agency Shares,
SiTime Corp.® ... 6,623 3,544,630 365%OD 33220000 33,220,000
Skyworks Solutions, Inc. ... 53,384 3,324,756 -
Texas Instruments, INC.....................coooene.. 60,568 16,701,020 Total Short-Term Securities — 1.1%
1.210,227,284 (Cost: $69,722,075) . ........oovvieieiie e 69,722,088
Software — 8.5% Total Investments — 100.5%
ACI Worldwide, Inc.®............................ 21 1,204 (Cost: $5,817,634,532) . ...\ oo 6,506,929,798
Adobe, Inc.® ... 78,441 19,642,411
Appfolio, Inc., Class A®) ..., 13 2,342 Liabilities in Excess of Other Assets — (0.5)% .................. __ (32,560,046)
Box, Inc, ClassA®)........... SRR 70 2208 Net Assets —100.0% ... § 6.474,369,752
Check Point Software Technologies Ltd.@® ... ... .. 391,989 49,833,562 —_—
Crowdstrike Holdings, Inc., Class A® ................ 20,700 3,950,802 @ Non-income producing security.
Fortinet, INC.& . ........oovieiieiiioe, 81,664 13,225,485 Al or  portion of this security is on loan.
MICTOSORt COMD. ..o, 901,841 419,103,550 o Affiliate of the Fund. ,
Nebius Group NV, Class A@©) 14,400 2,741,904 Annualized 7-day yield as of period end.
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Schedule of Investments (continued) iShares U.S. Thematic Rotation Active ETF
July 31, 2026

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

Affiliates

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

Capital

Gain

Change in Distributions

Unrealized Shares from

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

Affiliated Issuer 07/31/25 at Cost from Sales Gain (Loss) (Depreciation) 07/31/26  07/31/26 Income Funds
BlackRock Cash Funds: Institutional, SL

Agency Shares ...............c.o.... $10,734,173 §25,773,837@ § — 3 (5,935) $ 13 $36,502,088 36,491,140 § 113,367 §$ —

BlackRock Cash Funds: Treasury, SL
Agency Shares ...............c.o..n.. 90,450,000 —  (57,230,000)® — — 33,220,000 33,220,000 3,664,492 —

$ (593) $ 13 $69,722,088 $3,777,859  § —

@ 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
S&P 500 E-Mini INAEX . . ... 84  09/18/26 $31581 §  (24,512)
Derivative Financial Instruments Categorized by Risk Exposure
As of period end, the fair values of derivative financial instruments located in the Statements of Assets and Liabilities were as follows:
Foreign
Currency Interest
Commodity Credit Equity ~ Exchange Rate Other
Contracts ~ Contracts  Contracts ~ Contracts ~ Contracts  Contracts Total
Liabilities — Derivative Financial Instruments
Futures contracts
Unrealized depreciation on futures contracts®.......................ceeeeen. $ — 3 — $24512 $ — 5 - 3 —  $24512

@ Net cumulative unrealized appreciation (depreciation) on futures contracts, if any, are reported in the Schedule of Investments. In the Statements of Assets and Liabilities, only current
day's variation margin is reported in receivables or payables and the net cumulative unrealized appreciation (depreciation) is included in accumulated earnings (loss).

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

Foreign
Currency Interest
Commodity Credit Equity ~ Exchange Rate Other
Contracts ~ Contracts ~ Contracts ~ Contracts  Contracts  Contracts Total
Net Realized Gain (Loss) from:
FULUIES CONrACES . . ... e e $ — 3 — §(586,481) $ - $ — 3 —  §(586,481)
Net Change in Unrealized Appreciation (Depreciation) on:
FUBUIES CONrACES . . ... $ - $ —  $(27923) § — - $ —  §(27,923)
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Schedule of Investments (continued) iShares U.S. Thematic Rotation Active ETF
July 31, 2026

Average Quarterly Balances of Outstanding Derivative Financial Instruments

Futures contracts:
Average notional Value Of CONIrACES — I0NG . ...\ttt et e et e et e $53,237,635

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 . . .. vt e et ettt e $6,437,207,710  § —  $ —  $6,437,207,710
Short-Term Securities
Money Market FUNAS ... oo 69,722,088 — — 69,722,088
$6,506,929,798  § —  $ —  $6,506,929,798
Derivative Financial Instruments®
Liabilities
EqQUity CONtracts. ... ... $ (24512) § - 3 - (24,512)

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

See notes to financial statements.
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Schedule of Investments
July 31, 2026

iShares World ex U.S. Carbon Transition Readiness Aware Active ETF
(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Common Stocks Canada (continued)
Australia — 5.4% WSP Global, InC.........c.cooviiiiiiiiii 5731 w
—_—J.4/0
ANZ Group Holdings Lid. . ...+, 16,828 § 439,801 . 37,033,773
BHP GroUp Lid. .. vveeee oo 56,984 2,401,907 Denmark — 1.6%
Brambles Ltd.. . . ..o 66.426 911 876 CarISberg AS,ClassB.......coooiviii 1,894 278,900
Commonwealth Bank of Australia....................... 21,734 2,716,855 DSVAIS. ..o 1,299 280,741
(o T 664 57 410 Genmab A/S(a) ......................................... 1,846 531 ,350
FOMESCUE LI, ..o 35,999 467132 Novo Nordisk A/S, Class B ... 34,718 1,642,216
Lottery Corp. LE.(TRE) .+ vvvvveeeeeee e 42‘308 1651762 Novonesis Novozymes B, Class B ...................... 7,081 460,997
Lynas Rare Earths Ld.@®) 16,505 161,993 Orsted A/SE©) 22,509 501,846
Macquarie Group Ltd. ... .. .vvvveeeeee oo 1,814 2,097,206 Rockwool A/S, Class B...............ooovniininn 6,428 205,381
National Australia Bank Ltd. ..o oo 27,909 808,132 Vestas Wind Systems AS. ... 22,294 M
PLS Group Ltd.@ ... ... 29,044 84,391 4,501,529
QBE Insurance Group Ltd. ...l 13,416 232,697 Finland — 1.1%
REAGroup Ltd. ... 2,768 312,602 Fortum OYd ..o 19,459 442,376
Santos Ltd. ... 22,950 127,459 Kesko OYJ, Class B ........ccoovviiiiiiiiiinn, 4,502 112,178
Suncorp Group Ltd. ... 35,968 483,940 Kone OYJ,ClassB ..........ccovviiiiiiiiiiiin . 10,985 633,801
Telstra Group Ltd.............coooi 161,927 571,663 Neste OYJ. ..o 9,420 333,829
Transurban Group .........covevvviiriiiiiiieineans. 148,875 1,546,031 Nokia OYJd. ..o 49,925 461,453
Westpac Banking Corp. ..........ccoovvviiiiiiiiiiinnn. 57,219 1,517,292 Sampo OYJ, ClassA...........cooiiiii, 26,507 293,479
Woodside Energy Group Ltd. ...............ocooeiiinn, 16,643 389,528 Stora Enso OYJ, Class R.........coovviiiiiiiiinns 57,910 665,940
15.493.677 Wartsila OYJ Abp ...................................... 3,965 134,462
Austria — 0.2% 3,077,518
Erste Group BankAG ..........cooovviiiiiiiiiin, 2,856 373,345 France — 8.8%
Verbund AG ..o 2,873 197,200 Airbus SE ..o o 9,234 2,167,760
570,545 AISEOM SA® ... 2,282 42,276
Belgium — 0.5% ’ Amundi SA©) ... 7,037 768,929
Anheuser-Busch INBev SAINV. . ..o, 6,416 557,255 ArcelorMittal SA ... ... 2,732 192,981
UCBSA ..o 2,868 736,168 /QX/:A SA L g;:g 125;;2
EEE—— IOMEIIBUX .. ..t , ,
Canada—13.0° 1293428 Capgemini SE ..o v 918 109,114
—oER fi A 1 4 292,971
Alimentation Couche-Tard, InC. .............cooevori, 16762 1,088,212 gi\r;slglg AS/France ?2?7 1?0’223
Bank of Montreal. ... 17,799 3,192,863 Credit Agricole SA ..o 5’661 126’498
Bank of Nova Scotia(The) ...............cooovviinnnn. 23,908 2,097,205 P ' ’
BCE Inc 7904 158.227 Dassault Systemes SE..............ooooi 39,375 916,059
JINC , ) EngeSA 83926 2616.066
Bombardier, Inc., Class B® ............................ 1,616 389,334 Gr;gcliia SA 3114 269.775
Brookfield Corp., Class A.............ccocoviiiiiiiiinn. 6,906 293,512 GefinkSE .. 3'949 84’243
gfg klﬁnecld(aijienewable QoM. 13:‘;3 ?g?glg Hermes International SCA...............ooiiiiinnnns 586 1,038,318
P i ’ ’ Kering SA .o 381 125,758
CaMECO COMD. ... 1,127 7260 oo e
Canadian Imperial Bank of Commerce/New York ........ 19,457 2,304,555 Legrand SA. .-+ oo 3’762 571 ’934
Canadian Tire Corp. Ltd., Class A,NVS................. 1,581 230,747 LOrealSA. . 3‘692 1 644’399
) @ T o popgae LOrealSAL ) 644,
(E;i;?nctaht]:{ M G ;g;g fgg;gj LVMH Mot Hennessy Louis Vuitton SE................ 2024 1,111,449
R , ’ Pemod Ricard SA. 78 56,735
ENDIAGE, INCe e 6765 3306455 poi ol e s S 100
Franco-Nevada Corp. ..............coovviieiinennn.. 8,704 1,851,754 RexelSA ooy 8129 337’319
Intact Financial Corp. .........coooviiiiiiiiiis 8,176 1,605,339 Safran SA’ """""""""""""""""""""""" 1’296 509’304
Lundin Gold, INC.....o v 3,071 171,946 SanofiSA ... 35’215 3 032’422
“NA:;;J:;T g;”nak";aég:;zé """""""""""""""" 42?2; 12;‘;;‘3“1’ SChNEIder EIECHC SE ..o vveeeeeeeesse 10115 3,398,491
"""""""""""""""" ’ DU i e SA. 7,7 731,294
Pan AMerican SINEr Comp.. .........vvovveveeereeres.. 24637 1,060,805 ggg':;i g;"era es . 422 226’932
POV I, O CHIB3 . I < SR
Restaurant Brands International, Inc..................... 3,311 244,880 Thales SA ‘643 183’050
Royal Bankof Canada ..................ccocvvivininnn. 29,873 6,252,478 TotalE i~ SE """"""""""""""""""""" 28,981 9 554’978
Shopify, Inc., Class A® 10834 1268842 paneaEs oE L SRR ’ o
Stant ' | COTTETI 1 0’ 027 ’7 07’ 616 Unibail-Rodamco-Westfield, New ....................... 2,538 309,226
antec, InC.......o.oo X ; VinGiSA 539 76103
Sun Life Financial, Inc. ..., 1,186 98,401 —
Teck Resources Lid., Class B...................c.c..... 6,764 407,041 \ 25,127,840
TELUS COMD. +. v 7,166 68,396 Germany — 8.3%
Toronto-Dominion Bank(The) ........................... 21969 2,633,428 adidas AG ... 4,281 792,084
Wheaton Precious Metals COrp. ... ....vvvvveeeren. 17,294 1,881,078 Allianz SE, Reglstered ................................. 3,550 1,768,262
Whitecap Resources, INC. .............cccovovveviinn... 8,243 97,257 Bayer AG, Reglstered .................................. 3,418 189,684
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Schedule of Investments (continued)
July 31, 2026

iShares World ex U.S. Carbon Transition Readiness Aware Active ETF
(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value

Germany (continued) Japan (continued)
Bayerische Motoren Werke AG .................ooeeetts 20,672 1,416,930 ASICS COMP. ettt 36,300 1,070,284
Commerzbank AG ..........ccoovvviiiiiin 29,076 1,268,121 Astellas Pharma, Inc. ..., 115,300 1,683,623
Deutsche Bank AG, Registered ......................... 33,125 1,219,198 Bandai Namco Holdings, Inc..................oooee. 12,700 367,909
Deutsche Post AG, Registered ......................... 21,865 1,460,620 Capcom Co. Ltd.......oooooiii 7,600 190,915
Evonik Industries AG.............ooo 6,025 121,884 Chugai Pharmaceutical Co. Ltd. ........................ 17,400 755,009
GEAGIOUPAG ... 29,441 2,091,533 Daifuku Co. Ltd. .....ovoviiiii 14,200 523,074
Heidelberg Materials AG .............ccovviviiiinnnns 258 48,031 Daiichi Life Group, INC. .........cooviiiiiiii i 57,000 687,270
Infineon TechnologiesAG ............ccoiiiiiiiiians 5,649 405,392 Daiichi Sankyo Co. Ltd. ... 40,800 659,390
Knorr-Bremse AG.........ooviiiii 10,073 1,198,039 Daikin Industries Ltd.....................ooo 700 101,398
Mercedes-Benz Group AG ...........ccoviviiiiiiins 16,401 886,788 Daiwa House Industry Co. Ltd. ................ocooiis 60,200 1,767,866
MTU Aero Engines AG .........oovviiiiiiiiiiiiiens 31 130,396 Daiwa Securities Group, InC. ..........ccoviiiiiiis 7,000 78,306
Rheinmetall AG ... 283 374,111 DenSO COMP. ...t 73,700 904,955
SAP SE 19,112 3,503,136 DISCO COM.. ..ttt 700 250,204
Siemens AG, Registered ...l 9,802 3,211,590 FANUC COrp.....ve e 6,100 245,802
Siemens Energy AG® ... 11,555 1,974,091 Fast Retailing Co. Ltd..............coooiiii i, 1,700 832,438
Siemens Healthineers AG® ............................ 12,011 511,483 FUJIFILM Holdings Corp. ........ovvviiiiiiiiianns 75,400 1,774,888
Symrise AG, Class A....o.oiviieeii 4,331 444,447 Fujikura Ltd. ... 13,000 329,892
Talanx AG® ... 1,635 217,315 Fujitsu Ltd. ... 24,000 553,183
Zalando SE@© 12,026 392,230 Furukawa Electric Co. Ltd........................oeeee. 8,100 154,564
23,625,365 Hitachi Ltd. ..o 99,300 3,254,114
Hong Kong — 1.7% Honda Motor Co. Ltd. ...t 44,300 446,527
AAGIOUP Ltd. ... ... 303400 3,058,542 Ibiden CO. Lid. ... 2,000 200,086
Futu Holdings Ltd., ADR......................cooii... 766 80,522 Idemitsu Kosan Co. Ltd............ooooonnnn, 19,200 157,181
LinK REIT. oo 40,300 200,875 IHECOMp. e 19,300 337,460
MTR Corp. Ltd.® ..o 105,500 445,122 INPexX COrp.......ovi 34,400 792,874
Sands China Ltd. .o 223,200 418,567 IsuzuMotors Ltd. ..........coooeeiii 2,300 34,315
SITC International Holdings Co. Ltd. .................... 11,000 55,460 Japan Post Bank Co. Ltd. ... 12,200 235,889
Sun Hung Kai Properties Ltd............................. 38,500 604,252 JXAdvanced Metals Corp. ... 2,600 60,237
m Kajima Corp. ....veee i 10,500 350,849
Ireland — 0.6% e Kao Corp. ............. S TP P TPTPPITIRS 77,400 1,591,039
ABGIOUP PLC ..o 49,223 585,439 Kawasaki Heavy Industries Ltd. ... 7,000 119,593
Kawasaki Kisen Kaisha Ltd. ......................oo. 52,900 942,616

Bank of Ireland Group PLC ..o 34,660 727,856

Kingspan Group PLC 4380 407,094 KDDI COMP. vt 12,000 221,085
""""""""""""""""" ' _— Keyence Corp......oovuueiei e 1,000 501,587
1,720,389 Kioxia Holdings Corp.® .................ccccciiiii 2,500 696,841
Israel — 0.6% Kirin Holdings Co. Ltd. .......ovreeeeiiieee oo 12,900 238,647
Bank HapoalmBM ... 13,667 331,807 KOMatSU L. « v oo 17,000 737,634
Bank Leumi Le-Israel BM..........................o 14,220 335,995 KUDOLE COMP. e 53,000 899,171
Elbit Systems Ltd...........cooeiiii 218 176,107 Kyowa Kirin Co. Ltd. ........eeeeeeeeiiiee oo 20,500 329,077
Enlight Renewable Energy Ltd.® ....................... 2,078 176,359 LaSEMEC COM. v eee e, 900 206,759
Harel Insurance Investments & Financial Services Ltd..... 853 48,900 LY COMP. ettt 62,400 173,862
Phoenix Financial Ltd...............coooiiii 6,243 350,042 MaKIta COMP. .+ 5800 186,820
Teva Pharmaceutical Industries Ltd., ADR®®........... 10017 350695 MarUBENT COMD. .+ v, 700 22,624
1,769,905 Mitsubishi COrp. ...\ 17,600 526,113
Italy — 2.4% Mitsubishi Electric Corp............coovviiiiiieiiinn.ns 13,400 482,709
ENiSPA oo 90,961 2,530,233 Mitsubishi Estate Co. Ltd. ..............coooeiiiinnn. 14,000 339,880
Generali........ooovviiii 5,018 254,308 Mitsubishi Heavy Industries Ltd. ........................ 47,600 1,112,047
Intesa Sanpaolo SpA. ... ... 389,594 2,945,060 Mitsubishi UFJ Financial Group, Inc..................... 92,400 2,063,892
Leonardo SPA ...t 4,240 270,234 Mitsui & Co. Ltd. ....oveic 25,500 782,449
Moncler SPA. ... 6,901 392,520 Mitsui Kinzoku Co. Ltd............coooviiii i, 400 75,309
Prysmian SpA ... 702 96,871 Mitsui OSK Lines Ltd. ..., 8,800 325,089
SNAM SPA. . 26,449 179,346 Mizuho Financial Group, InC. ..............ccciiiiin 7,700 399,200
Telecom Italia SpA/Milano® ............................ 32,628 277,072 Murata Manufacturing Co. Ltd...............ccoeii 12,100 551,328
UniCredit SpPA ... 589 55,550 NEC COrp.. oo 23,700 704,332
7,001,194 Nintendo Co. Ltd. .........coovviiiiiiin 6,900 329,145
Japan — 20.9% Nitto Denko Corp.............ooooviiiiiii 25,100 530,022
AQVANESt COMP. v oot 12,500 2469,774 Nomura Holdings, InC..............ooooiiiii i 105,300 1,018,724
AON CO. Ltd..... ..o 33,300 285,705 Nomura Research Insfitute Ltd. ....................... 8,800 260,335
AJINOMOLO COL, INC.. .. 14,500 447,156 Olympus COMP... ...t 60,300 689,191
ANAHOIAINGS, INC............ooeeiieeeeieee 6,800 132,816 Panasonic Holdings Corp................coooo, 12,000 317,310
Asahi Group Holdings Ltd.................cccccvvvvv... 51,300 535,377 Rakuten Group, Inc.®................oco 17,700 92,290
ASahi Kasei COMp...............coiiiireriiiieeniis, 94900 1,013,052 Recruit Holdings Co. Ltd..............oooonnn, 14200 1,122,948
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Schedule of Investments (continued)
July 31, 2026

iShares World ex U.S. Carbon Transition Readiness Aware Active ETF
(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Japan (continued) Singapore (continued)
Renesas Electronics Corp. .........oovviiiiiiiiinnn. 24,400 489,068 Yangzijiang Shipbuilding Holdings Ltd. .................. 20,300 $ 61,966
Resona Holdings, Inc....................ooc 5,300 71,872 1,157,263
Resonac Holdings Corp. ...........oovviiiiiiiin.n. 500 41,650 Spain — 3.2%
SCREEN Holdings Co. Ltd...................ooooi 7,000 533,992 Amadeus IT Group SA . ... 2,395 147,812
Se;om Co.Ltd. .o 14,900 641,833 Banco Santander SA. ... oo 239,658 3,408,480
Shiseido Co. Ltd. ... 30,300 598,535 Cellnex Telecom SA®. ..., 22,890 711,056
SMC COP. et e 100 43,206 Derdrola SA . oo 109,385 2,598,286
SoftBank Corp. ......oovvviiiii 429,200 602,416 INdra Sistemas SA . ..o v 854 56,148
SoftBank Group Corp...............ovrenn 45,500 1.417,210 Industria de Diseno Textil SA ............ccccovverrrr.. 31,193 2,035,768
Sony Group COMp.. ... ve e 58,900 1,376,426 REPSOISA oo 7,540 230,128
SUbarU Corp. ..o 7,000 119,157 TElfoniCa SA. ... .vvveeeeeee e 9,217 38,054
SUmitomo COMp. ... v 4,500 46,710 9.225 732
Sumitomo Electric Industries Ltd. ....................... 44,700 591,609 Sweden — 2.9% —
. .« —4L.JI)/0
Sumitomo Metal Mining CO. LU. ..o 18,300 919,857 AddTech AB, CIass B ............cccvveeveeeeeeennn, 5,398 196,412
Sumitomo Mitsui Financial Group, Inc. .................. 36,500 1,568,365
) Alfalaval AB.........covviiiii 28,256 1,672,135
Suzuki Motor Corp. .....vvveeie i 25,100 327,644
. Assa Abloy AB, Class B .............ccovvvviiiinininnns 1,730 64,193
TaiSei COMP.. ..ttt 3,800 307,809
Atlas CopcoAB, Class A .......oovvveeiiiiiiiaans 11,440 241,725
TDK COrP. et 10,500 201,899 .
BolidenAB ... 15,550 782,438
Terumo COrpP. . ..ot 27,200 399,021
! ) . EQTAB ..o 62,446 2,121,026
Tokio Marine Holdings, INC..............coooviiiiiinns 18,100 922,491
Investment AB Latour, Class B.......................... 29,398 620,182
Tokyo Electron Ltd............coooiiiiiii 6,600 2,206,625 .~ .
. Millicom International Cellular SA....................... 526 50,223
Toray Industries, INC. ...........ooiiiiiii s 195,300 1,402,889
SaabAB, ClassSB..........cccoiiiiiiiiii 8,597 540,216
Toyota Motor Corp........vovvveiii i 104,500 1,977,627
SKFAB, Class B..........covvvviiiiiiiiiiiiieins 9,896 267,858
Toyota Tsusho Corp. .......coviiiiiiiii s 10,300 427,505 . @
Yokoaawa Electric Cor 1100 395 878 Spotify Technology SA® ... ... 1,539 769,408
9 P A0S0 Swedish Orphan Biovitrum AB®........................ 5,306 262,945
59,805,344 Telefonaktiebolaget LM Ericsson, ClassB............... 73,488 722,878
Netherlands — 5.5% 831,639
Akzo Nobel NV ... ..o 2,596 181,830 . R
ASML Holding NV 4675 7,704,142 Switzerland —7.6%
OANgAV.......... S ' O ABB Ltd., Registered. .............ccooviiiiiiiis 12,324 1,215,872
BE Semiconductor Industries NV ....................... 499 114,430 )
Barry Callebaut AG, Registered.....................c.e. 143 199,231
INGGroep NV ... 55,114 1,936,791 } . i S
@ Chocoladefabriken Lindt & Spruengli AG, Participation
INPost SA®) 6,561 117,019 "
-~ Certificates, NVS. ... 10 115,421
Koninklijke KPNNV ... 422,484 1,994,902 . )
P ” Givaudan SA, Registered ..o 729 2,913,706
Koninklijke Philips NV ... 58,231 1,534,261 )
. (@) HOICIMAG. ..., 2,135 193,910
Nebius Group NV, Class A®™. ... 2,056 391,483 )
Julius Baer Group Ltd. ... 1,615 141,992
Prosus NV. ... 32,633 1,516,547 : .
Wolters Kluwer NV 2654 208.362 Kuehne + Nagel International AG, Registered ........... 3,963 1,009,224
""""""""""""""""""" ' EE— Logitech International SA, Registered ................... 3,595 367,158
15,699,767 Nestle SA, Registered. .................cccocoviiiin 34043 3,402,631
New Zealand — 0.1% Novartis AG, Registered. ...........ovvveeeereeeene... 29,438 4,603,861
Fisher & Paykel Healthcare Corp. Ltd., Class C........... 5,982 143,070 Roche Holding AG, NVS .............oovviiiiiiiiii, 2521 1,101,910
Meridian Energy Ltd. ... 830644 _ 280482 Sonova Holding AG, Registered ........................ 3,372 918,714
423,552 Swatch Group AG (The), Bearer................c.ooeen. 1,184 264,715
Norway — 1.3% Swiss Life Holding AG, Registered...................... 1,865 2,200,696
AKerBPASA ... 1,097 39,113 Swisscom AG, Registered. ..., 184 141,394
EQUINOTASA. ... 2,404 98,686 UBS Group AG, Registered..............cooveiinnnn. 53,256 2,814,986
Kongsberg Gruppen ASA. ... 4,036 126,137 Zurich Insurance Group AG. ..........oovviiiiiiaannns 286 217,854
MOWi ASA L o 27,160 581,638 21823275
Norsk Hydro ASA . ... 43,080 397,371 United Kingdom — 11.2%
OrkaASA .. 204,091 2,267,031 BIGIOUP PLC ... .o e 14,382 553,675
SalmarASA ... 2,186 119,177 Admiral Group PLC ... oo 33,498 1,698,096
3,629,153 Antofagasta PLC...............oovviiiiiiiiiiin 4,664 232,457
Portugal — 0.8% AstraZenecaPLC ... 20,689 3,519,412
9
EDP SA ..o 376,720 1,939,845 AVIVaPLC ... .o 40,955 383,306
Jeronimo Martins SGPSSA ..., 21,881 438,821 BAE SystemsPLC ........ovvviiiiiiieee 38,807 1,098,600
2,378,666 BarclaySPLC ... 176,520 1,213,317
Singapore — 0.4% BPPLC .o 246,453 1,851,643
DBS Group Holdings Ltd................................ 8,770 506,000 BTGroup PLC. ..., 54,854 148,525
Grab Holdings Ltd., Class A@®) ... 26,144 91,504 CentricaPLC ... 159,553 333,308
KEPPEI L. oo 44,300 395,642 Coca-Cola HBCAG, Class DI .......................... 4,794 323,259
Singapore Technologies Engineering Ltd. ............... 13,000 102,151 Compass Group PLC ........covviiiiiiiiii i 23,645 750,867
Diageo PLC ...\ 25,366 557,249
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Schedule of Investments (continued)
July 31, 2026

iShares World ex U.S. Carbon Transition Readiness Aware Active ETF
(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
United Kingdom (continued) Short-Term Securities
Experian PLC. ... 980 $ 36,975 Money Market Funds — 1.7%
Glencore PLC ... 112,358 827,556 o
BlackRock Cash Funds: Institutional, SL Agency Shares,
GSKPLC. ..ttt 62,464 1,624,242 iy
381%@EO . 1,185,994 § 1,186,350
Haleon PLC ..o 13,558 66,374
. BlackRock Cash Funds: Treasury, SL Agency Shares,
HSBC Holdings PLC ..o 196,429 4,183,016 3 65% 0 3.690.000 3690000
INfOrma PLC . oo oo 53,663 642,863 . 0 , A _ 9090,00U
JSainsbury PLC...............ooo 119,624 576,864 Total Short-Term Securities — 1.7%
Legal & General Group PLC...................oooeeiin. 148,630 603,491 (Cost: $4,876,326) .............oovveiiiieeeiieeeee 4,876,350
Lloyds Banking Group PLC..............ooiiiiiininn 1,039,544 1,606,735
London Stock Exchange Group PLC.................... 4,673 525,678 Total Investments — 99.8%
MEGPLC ... 23,280 112,459 (Cost: $238,039,646)...................oooiviiiii 285,537,155
National Grid PLC.............oooi s 3,042 48,690 Other Assets Less Liabilities — 0.2% .. ..o ovooooroe 448,528
NatWest Group PLC, NVS. ... 150,227 1,417,036
Pearson PLC ... 4,834 81,572 Net Assets — 100.0% .......ovveininiii e $ 285,985,683
Reckitt Benckiser Group PLC..................ooiis 3,177 224,224 ®  Nondncome producing security.
RELXPLC...... PR 26,373 927,590 ® Al or a portion of this security is on loan.
Rolls-Royce Holdings PLC ... 64,594 1,288,628 ©  Security exempt from registration pursuant to Rule 144A under the Securities Act of
Schroders PLC ... 29,459 233,669 1933, as amended. These securities may be resold in transactions exempt from
Shell PLC ... 51,778 2,369,967 registration to qualified institutional investors.
Smith & Nephew PLC ..........ooiiiiiiiien 3,590 56,158 @ Affiliate of the Fund.
SSEPLC .. oot 18,449 582,867 ) Annualized 7-day yield as of period end.
TeSCO PLC. oo oo 95,704 629,939 oAl or a portion of this security was purchased with the cash collateral from loaned
Unilever PLC ... 10,033 638,376 securities.
Wise Group PLC, Class A® ............................ 5,405 64,557
32,033,240
Total Common Stocks — 98.1%
(Cost: $233,075,657). ... .oveeieiei e 280,566,129
Preferred Stocks
Germany — 0.0%
Henkel AG & Co. KGaA, Preference Shares, NVS ....... 1,086 94,676
Total Preferred Stocks — 0.0%
(Cost: $87,663) .........veeiei it 94,676
Total Long-Term Investments — 98.1%
(Cost: $233,163,320). .........oviriii e 280,660,805

Affiliates

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

as amended, were as follows:

Affiliated Issuer

Value at
07/31/25

BlackRock Cash Funds: Institutional, SL Agency

Shares ...

BlackRock Cash Funds: Treasury, SL Agency Shares . 1,380,000

@ Represents net amount purchased (sold).

$ 81,889$ 1,104,640@ §

Capital

Gain

Change in Distributions

Unrealized Shares from

Purchases Proceeds Net Realized  Appreciation Value at  Held at Underlying
at Cost  from Sales  Gain (Loss) (Depreciation) 07/31/26  07/31/26  Income Funds
— 9 (203) $ 24 $1,186,350 1,185,994 § 1,209®) §$ —

2,310,000® — — — 3,690,000 3,690,000 69,292 —
$ (203) $ 24 $4,876,350 $70,501 § —

® 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 World ex U.S. Carbon Transition Readiness Aware Active ETF
July 31, 2026

Derivative Financial Instruments Outstanding as of Period End

Futures Contracts
Value/
Notional Unrealized
Number of  Expiration ~ Amount  Appreciation
Description Contracts Date (000)  (Depreciation)
Long Contracts
L O = = 1o = 32 0918/26 $ 5092 $ 23,654
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®................................. $ - $ — $ 23654 § — — 3 —  $23,654

@ Net cumulative unrealized appreciation (depreciation) on futures contracts, if any, are reported in the Schedule of Investments. In the Statements of Assets and Liabilities, only current
day's variation margin is reported in receivables or payables and the net cumulative unrealized appreciation (depreciation) is included in accumulated earnings (loss).

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

Foreign
Currency Interest
Commodity Credit Equity ~ Exchange Rate Other

Contracts ~ Contracts ~ Contracts ~ Contracts  Contracts  Contracts Total
Net Realized Gain (Loss) from:
FUIUIES CONMTACES . . ...\t $ — 3 —  $386427 % — 3 — 3 —  $386,427
Net Change in Unrealized Appreciation (Depreciation) on:
FULUIES CONMIACES . . ..ot e $ ) — $5990 $ — 3 — — $ 59,960

Average Quarterly Balances of Outstanding Derivative Financial Instruments
Futures contracts:
Average notional Value Of CONtraCES — I0NG .. ... ..ttt et et $3,902,425

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

Fair Value Hierarchy as of Period End
Various inputs are used in determining the fair value of financial instruments at the measurement date. For a description of the input levels and information about the Fund’s
policy regarding valuation of financial instruments, refer to the Notes to Financial Statements.

The following table summarizes the Fund’s financial instruments categorized in the fair value hierarchy. The breakdown of the Fund’s financial instruments into major
categories is disclosed in the Schedule of Investments above.

Level 1 Level 2 Level 3 Total
Assets
Investments

Long-Term Investments
COMMON SEOCKS . .ttt et ettt e e e e e $ 39,688,050  $240,878,079 § —  $280,566,129
Preferred StOCKS. ... ... — 94,676 — 94,676

Short-Term Securities

Money Market FUNAS ... .. e 4,876,350 — — 4,876,350
$ 44,564,400  $240,972,755 $ —  $285,537,155
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Schedule of Investments (continued) iShares World ex U.S. Carbon Transition Readiness Aware Active ETF
July 31, 2026

Fair Value Hierarchy as of Period End (continued)

Level 1 Level 2 Level 3 Total
Derivative Financial Instruments®
Assets
EQUItY CONrACES. . ..ottt e e e $ 23654 § — - $ 23,654

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

See notes to financial statements.
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Statements of Assets and Liabilities

July 31, 2026
iShares
iShares iShares International
iShares Health International Equity Factor
FinTech Innovation Country Rotation Rotation
Active ETF Active ETF Active ETF Active ETF
ASSETS
Investments, at value — unaffiliated®®) . ... . $ 9,158,624 $10,758,010 $ 408,171,141 $107,205,489
Investments, at value — affiliated(® ........ ... ..o i 1,233,429 616,022 8,011,429,298 430,000
a8 3,280 8,654 2,103 4,806
Foreign currency, at value'® ... ... . ... — 1,024 — 41,600
Receivables:
INVESIMENES SOIU . ...\t et — 63,011 — —
Securities lending income — affiliated ......... ... 439 57 648,630 —
Capital Shares SOl . ... ... o — — 36,697 —
Dividends — unaffiliated ........ ..o 973 5,141 83,724 45,539
Dividends — affiliated. . . ..o 1,449 532 124,857 3,196
L2 G513 4 2,012 3,564 — 75,416
OB @SB . ..ottt et 211 — — —
008l @SS . ettt et 10,400,417 11,456,015 8,420,496,450 107,806,046
LIABILITIES
Collateral on securities loaned, at Value ...t 803,425 206,031 586,394,563 —
Payables:
INVESTMENES PUFChASE . . . ..o e — 91,737 — —
INvestment adVISOrY fEES. ... ...t 4,385 5,163 697,291 40,387
Unrealized depreciation on forward foreign currency exchange contracts................oovviviiiiiiien. — — 4,110,092 —
Total HabIlItIES . . . ..o 807,810 302,931 591,201,946 40,387
Commitments and contingent liabilities
NE T AS S E TS .t e $ 9,592,607 $11,153,084 $7,829,294,504  $107,765,659
NET ASSETS CONSIST OF
Paid-in Capital. ... $ 9,818,217 $11,015,684 $7,559,375,780  $ 99,243,669
Accumulated €arniNGS (I0SS) . . . . .. vttt et (225,610) 137,400 269,918,724 8,521,990
NET ASSE TS . e $ 9,592,607 $11,153,084 $7,829,294,504  $107,765,659
NET ASSET VALUE
Shares QUESTANAING. . . . ... 360,000 360,000 219,380,000 3,560,000
NEEASSEE VAIUE ...\ttt e $ 26.65 $ 30.98 $ 3569 $ 30.27
Shares aUthOriZed. . ... ... Unlimited Unlimited Unlimited Unlimited
P ValUE .. None None None None
@ Investments, at cost — UNAMIATEA .. ... ...v ettt $ 8,448,161 $ 9,620,647 $ 383497180 $ 97,176,377
© Securities 10aNed, BEVAIUE ... ... ...t $ 780,996 $ 193,249 $ 570,603,141 $ —
© Investments, at oSt — affiliated. . ... ... .ttt e $ 1,233,362 $ 616,002 $7,775,058,905 $ 430,000
@ FOreign CUITENCY, @ COST. . ... e ettt $ — 3 1,014 $ — $ 41472

See notes to financial statements.
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Statements of Assets and Liabilities
July 31, 2026

(continued)

iShares
U.S. Carbon
iShares iShares Transition iShares
Large Cap Large Cap Readiness U.S. Equity
Core Active Value Active Aware Active Factor Rotation
ETF ETF ETF Active ETF
ASSETS
Investments, at value — unaffiliated @ ) o $6,298,460,094 $341,756,358  $1,202,941,435 $38,563,032,627
Investments, at value — affiliated(® ... ... . o i 186,720,900 2,970,000 5,902,398 263,978,612
L7 ] 1,900 8,797 90,004 6,580
Cash pledged for futures CONraCES . .........uuui e — — 304,000 —
Receivables:
INVESIMENES SOIU ... 6,737,460 — — —
Securities lending income — affiliated ....... ... 15,006 7 866 150,045
Capital Shares SOIA . ...\ 812,105 — — 296,679
Dividends — unaffiliated ... 1,129,533 287,376 486,498 16,696,743
Dividends — affliated. .. ........oooi 587,518 7,585 19,296 158,609
Variation margin on futures CONracts ..............ooiiiiiii i — — 28,066 —
TOtAl @SB . .ttt 6,494,464,516 345,030,123 1,209,772,563  38,844,319,895
LIABILITIES
Collateral on securities loaned, at value ............ooiiiiio i 14,431,608 — 1,631,732 211,441,425
Payables:
[NVeStMENtS PUFChASE ... ... . e 26,972,026 — — —
INVeStMENt @VISOTY FEES. . . ...ttt 1,767,536 128,700 161,138 8,201,052
TOtal HIADIIEIES . . . . ettt et 43,171,170 128,700 1,792,870 219,642,477
Commitments and contingent liabilities
NET AS S E TS L i e e $6,451,293,346 $344,901,423  $1,207,979,693  $38,624,677,418
NET ASSETS CONSIST OF
Paid-in Capital. . ..o e $5,905,695,512 $331,002,440 $ 889,416,994 $31,538,173,971
ACCUMUIALEA BAMNINGS . . . . ettt 545,597,834 13,898,983 318,562,699 7,086,503,447
NET AS S E TS i $6,451,293,346 $344,901,423  $1,207,979,693  $38,624,677,418
NET ASSET VALUE
Shares OULSTANAING . ... ..o e 132,690,000 8,040,822 15,075,000 572,825,000
NEtASSEE VAIUE ... ... $ 48.62 $ 4289 § 80.13 § 67.43
Shares aUthOriZed . . . ... oo Unlimited Unlimited Unlimited Unlimited
Par ValUE ... None None None None
@ |nvestments, at cost — Unaffiliated ............ ..ottt $5,697,735,389 $309,158,687 $ 856,931,340 $30,848,682,887
® Securities 10aNed, BEVAIUE . ... ...\ttt $ 13,665,159 $ — § 1593409 $ 200,629,952
© Investments, at cost — affiliated .. ....... ..ot $ 186,720,790 $ 2970000 $ 5902354 $ 263,976,679

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

July 31, 2026
iShares
World ex
U.S. Carbon
iShares iShares Transition
U.S. Industry U.S. Thematic Readiness
Rotation Active Rotation Active Aware Active
ETF ETF ETF
ASSETS
Investments, at value — unaffiliated @ ) L. . . $34,316,243  $6,437,207,710 $280,660,805
Investments, at value — affliated ®) . .. .. ... 270,634 69,722,088 4,876,350
(07 ] 1 2,332 500,432 195,482
Cash pledged for fUtUres CONMTACES . ... ...\t — 2,337,000 179,000
Foreign currency, at valueld .. .. . . — — 134,733
Receivables:
INVESIMENES SOI0 . . ... o 1,337,894 — —
Securities lending income — affiliated. . ... ... 707 32,477 328
Capital ShArES SO, . . . ..ottt e e — 140,563 —
Dividends — unaffiliated. . ... ... 16,616 3,644,295 202,071
Dividends — affliated . ... ..o 132 91,813 11,029
BE D 1 1 — — 1,023,886
Variation margin on fUtUures COMTACES. . . .. ... vt — 196,360 —
0Bl @S SBES ...\ttt et 35,944,558 6,513,872,738 287,283,684
LIABILITIES
Collateral on securities 10aned, @t VAIUB. . . ... ..ooi ittt et 240,691 36,509,071 1,186,463
Payables:
INVESMENES PUICNASEA. . ettt e e 1,321,215 — —
INVESTMENt VISOTY fBES . . ..o et 12,245 2,993,915 46,848
POl SIONAl fEES ...\ i — — 27,095
Variation margin on fUlUres COMTACES. .. .. ... u e — — 37,595
Total HADIIIES .. ...t 1,574,151 39,502,986 1,298,001
Commitments and contingent liabilities
NE T AS S E TS ..ttt $34,370,407  $6,474,369,752 $285,985,683
NET ASSETS CONSIST OF
Paid-in CAPIEAL . . ..o $28,889,402  $6,138,726,280 $305,595,044
Accumulated €arNINGS (I0SS) . . ... vttt ettt et 5,481,005 335,643,472 (19,609,361)
NET ASSE TS .ot $34,370,407  $6,474,369,752 $285,985,683
NET ASSET VALUE
Shares QUESTANMAING . . . ..o 960,000 152,000,000 4,875,000
NEE ASSEE VAIUE . ...\ e $ 3580 § 42.59 $ 58.66
Shares AUtNOMIZEA . . ... o Unlimited Unlimited Unlimited
P VaIUE. . . .. e None None None
@ Investments, at cost — UNATAIEA. . ... ... vttt e $28,379,858  $5,747,912,457 $233,163,320
©) Securities 10aNEd, BT VAIUE. . ... ...\t $ 228956 $ 34,647,123 $ 1,148,120
© Investments, at oSt — affIlIATEA ... ... .ot e $ 270628 $ 69,722,075 $ 4,876,326
@ FOreign CUITENCY, @E COSE ... ...\ e e e e e e e $ — 3 - $ 134,409

See notes to financial statements.
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Statements of Operations

Year Ended July 31, 2026
iShares iShares
iShares International International
iShares Health Country Equity Factor
FinTech Innovation Rotation Rotation
Active ETF Active ETF Active ETF Active ETF®
INVESTMENT INCOME

Dividends — unaffiliated . ... ... $ 88510 $ 78731 § 1201753 $ 2,436,671

Dividends — affiliated ........ ..o 13,560 9,572 62,327,489 14,454

Interest — unaffiliated . ... ... 241 141 9,419 749

Securities lending income — affiliated —net .......... . 14,369 1,398 2,634,087 195

Foreign taxes Withheld. ... . (437) (2,555) (237,721) (234,822)
Total INVESIMENt INCOME . .. ...\ e 116,243 87,287 65,935,027 2,217,247
EXPENSES

INVESTMENt AAVISOTY . . ..ottt e 65,570 63,225 11,035,506 364,606

COMMIMENE COSES . ..ottt e 27 23 6,958 222

INErESE EXPENSE ...ttt — — — 4,843
Tt EXPENSES. . . . ettt 65,597 63,248 11,042,464 369,671
Less:

Investment advisory fees Waived . . ... ... (7,096) (14,508) (8,816,540) (354)
Total expenses after fees Waived. ........ ... 58,501 48,740 2,225,924 369,317
NetiNVeStMENt INCOME .. ... o e 57,742 38,547 63,709,103 1,847,930
REALIZED AND UNREALIZED GAIN (LOSS)

Net realized gain (loss) from:

Investments — unaffiliated ....... ... (571,637) 3,418 6,964,950 (1,419,733)
Investments — affiliated .......... o (133) 99 3,943,743 1
Capital gain distributions from underlying funds — affiliated.......................oocn, — — 7,358 —
Forward foreign currency exchange Contracts ...............oouiiiiiiiiiiiiiii e 160 — 2,016,022 -
Foreign currency transactions . .............oiuti i (548) (850) — (8,601)
FUBUIES CONMTaICES . ... e — — — 35,638
In-kind redemptions — unaffiliated®. ... ... ... o — — 404,968 2,810,880
In-kind redemptions — affiliated® ........... ... . o i — — 3,936,935 —
(572,158) 2,667 17,273,976 1,418,185
Net change in unrealized appreciation (depreciation) on

Investments — unaffiliated .......... ... (1,110,841) 1,082,071 24,637,910 10,029,112
Investments — affiliated ......... ... 51 (12) 235,712,127 —
Forward foreign currency exchange COntracts .............ooviei i — (4,110,896) —
Foreign currency translations. . ..o (2 ) (89) — (1,464)
(1,110,819 1,081,970 256,239,141 10,027,648

Net realized and unrealized gain (I0SS) .. ... .. uve it (1,682,977) 1,084,637 273,513,117 11,445,833
NET INCREASE (DECREASE) IN NET ASSETS RESULTING FROM OPERATIONS ................... $(1,625,235) $1,123,184  $337,222,220 $13,293,763

@ For the period from August 05, 2025 (commencement of operations) to July 31, 2026.

® See Note 2 of the Notes to Financial Statements.

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

iShares

U.S. Carbon
iShares iShares Transition iShares
Large Cap Large Cap Readiness U.S. Equity
Core Active Value Active Aware Active Factor Rotation
ETF ETF ETF Active ETF

INVESTMENT INCOME

Dividends — unaffiliated .................................
Dividends — affiliated......................oooiiiie L.
Interest — unaffiliated. ...
Securities lending income — affiliated —net..............
Foreign taxes withheld ...

Total investmentincome ...

EXPENSES

Investment advisory ............ooiiiiiiiiii
Commitment CoStS. .......ooviiiiiiii

Total XPENSES ...\t

Less:

Investment advisory fees waived .........................
Total expenses after fees waived....................ont.
Net investmentincome ...

REALIZED AND UNREALIZED GAIN (LOSS)
Net realized gain (loss) from:

Investments — unaffiliated ............................
Investments — affiliated.......................
Foreign currency transactions .........................
Futures contracts ..............cooooiii
In-kind redemptions — unaffiliated® ...................

Net change in unrealized appreciation (depreciation) on:

Investments — unaffiliated ............................
Investments — affiliated........................
Foreign currency translations ..........................
Futures contracts ..............ooovii i

Net realized and unrealized gain ...t
NET INCREASE IN NET ASSETS RESULTING FROM OPERATIONS ..ot

@ See Note 2 of the Notes to Financial Statements.

See notes to financial statements.
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$ 14,908,918 $ 3,500,208 $ 16,048,895 § 351,465,679

............................................... 2,458,103 50,327 249,724 6,887,392
............................................... 6,242 951 — 80,435
............................................... 46,711 244 30,819 239,645
............................................... — (681) (14,689) (73,013)
............................................... 17,419,974 3,551,049 16,314,749 358,600,138
............................................... 7,497,420 856,443 4,119,738 79,491,213
............................................... 7,055 575 3,987 88,925
............................................... 7,504,475 857,018 4123725 79,580,138
............................................... (484,786) (42,240) (2,105,811) (162,643)
............................................... 7,019,689 814,778 2,017,914 79,417,495
............................................... 10,400,285 2,736,271 14,296,835 279,182,643
............................................... (57,668,592) (11,474,008) 34,706,979 (90,042,519)
............................................... (628) — 1,286 (7,813)
............................................... - 7 — —
............................................... - — 1,203,527 —
............................................... 122,160,909 71,963,779 150,844,144 1,043,605489
64,491,689 60,489,778 186,755,936 953,555,157

............................................... 508,531,877 (20,034,712) 26,746,754 4,571,560,536
............................................... 102 — (95) 1,933
............................................... (1) — — —
............................................... — — (193,224) —
598,531,978 (20,034,712) 26553435  4,571562,469

............................................... 663,023,667 40,455,066 213309371 5525,117,626
$673,423952  $43191337  $227,606,206  $5,804,300,269
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Statements of Operations (continued)
Year Ended July 31, 2026

iShares
World ex
U.S. Carbon
iShares iShares Transition
U.S. Industry U.S. Thematic Readiness
Rotation Active Rotation Active Aware Active
ETF ETF ETF
INVESTMENT INCOME

Dividends — unaffiliated. . ... ... $ 338,347 § 52,174,576 $ 6,831,069

Dividends — affiliated . . ........oooi 5,756 3,664,492 69,292

Interest — Unaffiliated . . . ... e 193 86,265 5,390

Securities lending income — affiliated — Net ... 2,330 113,367 1,209

Otherincome — unaffiliated . ... ... — — 16,073

Foreign taxes WIthheld . . .. ... e (391) (17,333) (549,187)

Foreign withholding tax Claims ... ... ..o — — 273,811
Total INVESIMEBNE INCOME ...\ e e e e e et e e e 346,235 56,021,367 6,647,657
EXPENSES

INVESIMENE AAVISOTY . . . .. .ttt et et et e 132,239 37,776,099 849,686

COMMIIMENE COSES . . . . ettt e ettt e e e e e ettt ettt et 89 19,622 694

PO SIONal . . . e — — 22,104

BT B DN . . ..\ttt — — 181
L0 =0T T 132,328 37,795,721 872,665
Less:

Investment adViSOry fEES WaIVEA. . . . ... ...t (139) (85,967) (365,803)
Total expenses after fEES WaAIVEA . .. ... ..o 132,189 37,709,754 506,862
Nt VS Mt NCOME. . .. e e 214,046 18,311,613 6,140,795
REALIZED AND UNREALIZED GAIN (LOSS)

Net realized gain (loss) from:

Investments — unaffiliated. . ... ... o 302,989 (347,725,616) 7,168,437
Investments — affiliated . ... 18 (5,935) (203)
Foreign currenCy tranSactioNS . ........ ... - (35) 18,990
FURUIES CONITACES . . . . ettt e et — (586,481) 386,427
In-kind redemptions — unaffiliated® .. ... . .. 2,842,965 1,195,461,170 7,171,150
3,145,972 847,143,103 14,744,801

Net change in unrealized appreciation (depreciation) on:

Investments — unaffiliated. . . ... ... 2,326,799 393,947,198 25,741,363
Investments — affillated . . ... ... 5 13 24
Foreign CUrrenCy transIations ... ... ...t e — — 12,395
FURUIES CONITACES . . . .ottt e e e e — (27,923) 59,960
2,326,804 393,919,288 25,813,742

Net realized and UNraliZed GaIN. . . ... .ottt et e 5,472,776 1,241,062,391 40,558,543
NET INCREASE IN NET ASSETS RESULTING FROM OPERATIONS ... ...\ttt e $5,686,822  $1,259,374,004 $46,699,338

@ 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
FinTech Active ETF Health Innovation Active ETF
Year Ended Year Ended Year Ended Year Ended
07/31/26 07/31/25 07/31/26 07/31/25
INCREASE (DECREASE) IN NET ASSETS
OPERATIONS
NetINVESIMENTINCOME. ... .. e e § 57,742 $§ 29,280 § 38547 $ 1,690
Net realized gain (I0SS) .. ... ie i e (572,158) 951,918 2,667 88,864
Net change in unrealized appreciation (depreciation) .............o.ooieiii i (1,110,819) 1,233,506 1,081,970 (255,815)
Net increase (decrease) in net assets resulting from operations. ..o (1,625,235) 2,214,704 1,123,184 (165,261)
DISTRIBUTIONS TO SHAREHOLDERS®
Decrease in net assets resulting from distributions to shareholders ... (658,288) (32,052) (29,225) —
CAPITAL SHARE TRANSACTIONS
Net increase (decrease) in net assets derived from capital share transactions ....................ocooiiiinns 1,313,201 3,506,878 6,100,419 (40,963)
NETASSETS
Total increase (decrease) iN Nt ASSELS . ... ...\ttt (970,322) 5,689,530 7,194,378 (206,224)
BEgINNING Of YA ...ttt 10,562,929 4,873,399 3,958,706 4,164,930
BN Of YT L $ 9,592,607 $10,562,929 $11,153,084 $3,958,706

@ 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
International Equity
iShares Factor Rotation
International Country Rotation Active ETF Active ETF
Period From Period From
Year Ended 12/03/24® 08/05/25@
07/31/26 to 07/31/25 to 07/31/26
INCREASE (DECREASE) IN NETASSETS
OPERATIONS
NEt INVESIMENTINCOME ...\ e e e $ 63,709,103 $ 180,574 $ 1,847,930
NEEFEAIIZEA QAN . ...ttt e 17,273,976 10,990 1,418,185
Net change in unrealized appreciation (depreciation) . ........ ... 256,239,141 695,121 10,027,648
Net increase in net assets resulting from Operations ......... ..o 337,222,220 886,685 13,293,763
DISTRIBUTIONS TO SHAREHOLDERS®
Decrease in net assets resulting from distributions to shareholders ............. ..o (63,662,324) (176,337) (1,961,384)
CAPITAL SHARE TRANSACTIONS
Net increase in net assets derived from capital share transactions...............coveiii i 7,545,671,233 9,353,027 96,433,280
NETASSETS
TOtal INCIBASE IN Mt ASSEES . . . ..\ttt 7,819,231,129 10,063,375 107,765,659
Beginning Of PEHIOT . .. ... 10,063,375 — —
ENG Of POIIOT . . . $7,829,294,504 $10,063,375 $107,765,659

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

See notes to financial statements.

STATEMENTS OoF CHANGES IN NET ASSETS NM0926U-5957161-52/100 52



Statements of Changes in Net Assets (continued)

iShares iShares
Large Cap Core Active ETF Large Cap Value Active ETF @
Year Ended Year Ended Year Ended Year Ended
07/31/26 07/31/25 07/31/26 07/31/25
INCREASE (DECREASE) IN NET ASSETS
OPERATIONS
Net inVEStMENt INCOME. . . ...\ e $ 10,400,285 $ 4171 $ 2,736,271 $ 413549
Netrealized gain (10SS) ... ..ot 64,491,689 641,653 60,489,778 (15,125)
Net change in unrealized appreciation (depreciation) ..o 598,531,978 888,257 (20,034,712) 2,703,762
Net increase in net assets resulting from operations. ... 673,423,952 1,671,621 43,191,337 3,102,186
DISTRIBUTIONS TO SHAREHOLDERS®
Decrease in net assets resulting from distributions to shareholders ... (7,650,686) (47,420) (2,172,662) (317,720)
CAPITAL SHARE TRANSACTIONS
Net increase in net assets derived from capital share transactions ..., 5,775,793,916 983,222 250,867,112 42,912,722
NETASSETS
Total INCrease IN NEE ASSELS . ... vttt 6,441,567,182 2,507,423 291,885,787 45,697,188
BEgINNING Of YA . ... e 9,726,164 7,218,741 53,015,636 7,318,448
BN O YO . $6,451,293,346 $9,726,164 $344,901,423 $53,015,636

@ See Note 1 of the Notes to Financial Statements for details of the Fund's reorganization.
® 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

U.S. Carbon Transition Readiness Aware iShares
Active ETF U.S. Equity Factor Rotation Active ETF
Year Ended Year Ended Year Ended Year Ended
07/31/26 07/31/25 07/31/26 07/31/25
INCREASE (DECREASE) IN NETASSETS
OPERATIONS
Net investment inCOME. .. ... $ 14,296,835 $ 14,783,109 $ 279,182,643 $ 149,830,050
Netrealized gain. . ......ve 186,755,936 53,438,638 953,555,157 332,212,100
Net change in unrealized appreciation (depreciation) ..o, 26,553,435 115,346,789 4,571,562,469 2,345,207,056
Net increase in net assets resulting from operations ..., 227,606,206 183,568,536 5,804,300,269 2,827,249,206
DISTRIBUTIONS TO SHAREHOLDERS®
Decrease in net assets resulting from distributions to shareholders........................... (14,542,019) (15,535,961) (266,415,538) (173,851,322)
CAPITAL SHARE TRANSACTIONS
Net increase (decrease) in net assets derived from capital share transactions ................ (311,431,917) (104,556,892) 11,610,371,202 8,684,001,013
NETASSETS
Total increase (decrease) in Net assets ..........uvi it (98,367,730) 63,475,683 17,148,255,933 11,337,398,897
Beginning of year. .. ..o 1,306,347,423 1,242,871,740 21,476,421,485 10,139,022,588
ENd Of YA .. $1,207,979,693 $1,306,347,423 $38,624,677,418 $21,476,421,485

@ 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
U.S. Industry Rotation Active ETF U.S. Thematic Rotation Active ETF
Year Ended Year Ended Year Ended Year Ended
07/31/26 07/31/25 07/31/26 07/31/25

INCREASE (DECREASE) IN NET ASSETS
OPERATIONS

NetinVESIMENtINCOME .. ... ce e § 214,046 $ 172,210 $ 18,311,613 $ 2,408,836

Net realized gain (I0SS). . ... v 3,145,972 (66,405) 847,143,103 (2,798,912)

Net change in unrealized appreciation (depreciation) ...............ccooiiiiiiiiiii i, 2,326,804 3,206,099 393,919,288 293,914,707
Net increase in net assets resulting from operations ... 5,686,822 3,311,904 1,259,374,004 293,524,631
DISTRIBUTIONS TO SHAREHOLDERS®
Decrease in net assets resulting from distributions to shareholders.....................coocoie. (215,306) (153,907) (17,791,152) (1,229,475)
CAPITAL SHARE TRANSACTIONS
Net increase (decrease) in net assets derived from capital share transactions ....................... (318,125) 16,687,430 132,621,492 4,800,412,100
NETASSETS
Total increase N NEtasSets ... ... ..o 5,153,391 19,845,427 1,374,204,344 5,092,707,256
BEgINNING Of YA . . .o 29,217,016 9,371,589 5,100,165,408 7,458,152
ENd Of YT, . §34,370,407 $29,217,016 $6,474,369,752 $5,100,165,408

@ 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
World ex U.S. Carbon Transition
Readiness Aware Active ETF

Year Ended Year Ended
07/31/26 07/31/25
INCREASE (DECREASE) IN NETASSETS
OPERATIONS
N VSN INCOME . . . e e e $ 6,140,795 $ 7251578
N TEAIIZEA GaIN. . . e 14,744,801 10,964,033
Net change in unrealized appreciation (Aepreciation) ........ ... 25,813,742 7,586,214
Net increase in net assets resulting from OPErationS . . . ... ... oo i i e 46,699,338 25,801,825
DISTRIBUTIONS TO SHAREHOLDERS®
Decrease in net assets resulting from distributions t0 Shareholders. ... ... oo (7,983,137) (8,710,326)
CAPITAL SHARE TRANSACTIONS
Net increase (decrease) in net assets derived from capital share tranSactions ..............o.oiiiiii i 15,840,964 (78,919,297)
NETASSETS
Total iINCrease (eCrease) iNNEE ASSES . ... ... ...ttt ettt et e 54,557,165 (61,827,798)
BEgINNINg Of YT, .. 231,428,518 293,256,316
BN Of YT, . e $285,985,683 $231,428,518

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

See notes to financial statements.
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Financial Highlights

(For a share outstanding throughout each period)

iShares FinTech Active ETF

Period From

Year Ended Year Ended Year Ended 08/16/22@
07/31/26 07/31/25 07/31/24 to 07/31/23
Net asset value, beginning of period ........ ... ... .o $ 33.01 $ 2437 $22.59 $24.99
Netinvestment inCOme ) . . ... ... 0.16 0.13 0.19 0.18
Net realized and unrealized gain (1088)(©). . ... ... .o i (4.69) 8.65 1.84 (2.46)
Net increase (decrease) from investment OPErations ............ooieii ot (4.53) 8.78 2.03 (2.28)
Distributions®
From net investment iNCOME ... . i e (0.81) (0.14) (0.25) (0.12)
From net realized gain . . ... . oo (1.02) — — —
O QISHIDULONS .. .+ (1.83) (0.14) (0.25) (0.12)
Net assetvalue, end Of PEriod. ... ... . ... i $ 26.65 $ 33.01 $24.37 $22.59
Total Return®
Based ONNEt@SSEL VAIUE .............'iet ittt et e (13.85)% 36.15% 9.06% (9.09)%"
Ratios to Average Net Assets®
TOMA BXPENSES . ..o e ettt ettt et 0.67% 0.70% 0.70% 0.70%™
Total eXpenses after fEES WAIVEA .. ... ...\ttt e 0.60% 0.70% 0.70% 0.70%™
N Y Tole) = 0.59% 0.47% 0.83% 0.90%™
Supplemental Data
Net assets, end of period (000). ... .. ...ttt $9,593 $10,563 $4,873 $4,518
Portfolio tUmover rate®) .. ... .. 70% 84% 58% 83%

@ Commencement of operations.

® Based on average shares outstanding.
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.

¢

(e

@ Not annualized.

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.

(h

Annualized.

O 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 Health Innovation Active ETF

Year Ended Year Ended Year Ended Year Ended Year Ended
07/31/26 07/31/25 07/31/24 07/31/23 07/31/22
Net asset value, beginning of period. ... $ 24.74 $26.03 $24.73 $23.21 $ 30.04
Net investment income (1088)®) ... ... .. .. . i i 0.14 0.01 (0.03) (0.07) (0.13)
Net realized and unrealized gain (1088)®) ......... ...t 6.18 (1.30) 1.34 1.59 (6.70)
Net increase (decrease) from investment Operations ...............ooueiii it 6.32 (1.29) 1.31 1.52 (6.83)
Distributions from net investment income® ............ ... ... (0.08) — (0.01) — —
Net asset value, end of Period ............. ... $ 30.98 $24.74 $26.03 $24.73 $23.21
Total Return
Based 0N Net@SSet VAIUE. ..............iu ittt 25.58% (4.96)% 5.30% 6.56% (22.72)%®
Ratios to Average Net Assets'”
TOtal EXPENSES . . . ..ttt 0.79% 0.85% 0.85% 0.85% 0.85%
Total expenses after fees waived. .......... ..o 0.61% 0.85% 0.85% 0.85% 0.85%
Netinvestmentincome (I0SS) . ... ... 0.48% 0.05% (0.12)% (0.29)% (0.49)%
Supplemental Data
Net assets, end of period (000) ... ... v ettt $11,153 $3,959 $4,165 $5,935 $ 7,426
POrfolio tUMOVET Tate(®) ... . et 172% 109% 77% 74% 103%

@ Based on average shares outstanding.
()

(©
d

(e

(g

See notes to financial statements.

FINANCIAL HIGHLIGHTS

NM0926U-5957161-58/100

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.

Includes payment received from an affiliate, which impacted the Fund’s total return. Excluding the payment from an affiliate, the Fund’s total return would have been -22.73%.
@ 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 International Country Rotation Active ETF

Period From

Year Ended 12/03/24@
07/31/26 to 07/31/25

Net asset value, beginning of Period ... ... o § 27195 $ 25.00

Net INVestmeNt INCOME ) .. .. 1.12 0.70

Net realized and unrealized Gain‘® . .. ... . . 7.63 2.89
Net increase from INVEStMENt OPErAtIONS . ... .. i ettt e et e 8.75 3.59
Distributions'®

From net inVeSIMENt INCOME . ... .. e e e (0.78) (0.64)

From net realized gain ... ... e (0.23) —
TOtal AIStrIULIONS . . . e s (1.01) (0.64)
Net assetvalue, end Of PEriOU . . ...... ... ... i $ 3569 $ 27.95
Total Return®®
Based ONNELASSEL VAIUE ... ... .o'tee et e e e 31.73% 14.64%
Ratios to Average Net Assets®
TOMAI BXPENSES . . ..ottt e e et 0.55% 0.55%"
Total eXpPENSES After FEES WAIVEA . .. ... ...\ .ttt e 0.11% 0.04%™
NEEINVESIMENTINCOME ... ...\ttt ettt ettt e e e e e e e e e e e e e e e e e e e 3.18% 410%™
Supplemental Data
Net assets, end of Period (000). .. ... ...ttt e $7,829,295 $10,063
Portfolio tUOVEr ratel) . .. 8% 5%

@ Commencement of operations.
® Based on average shares outstanding.

© 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.

¢

(e

@ Not annualized.

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

(h

Annualized.

O 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 the period)

iShares
International
Equity
Factor
Rotation
Active ETF
Period
From
08/05/25@
to
07/31/26
Net asset value, beginning Of PeriOd . ... ... o e $ 25.00
NEtINVESIMENE INCOME). .. e e e 0.66
Net realized and Unrealized Gain‘ . .. .. ... .. . . 5.16
Netincrease from INVESIMENt OPEIAtONS ... .. ... ittt et e et et e et e e e e e e e e e e 5.82
Distributions'®
FrOM Nt INVESIMENT INCOME .. . ettt e e e e e (0.53)
FrOmM Net TEaAlIZEA GaiN . ... .o (0.02)
oAl ISt ULIONS. . . . e (0.55)
Net asset Value, Nd Of POIIOU. .. ... ... o e e $ 3027
Total Return®®
BASEA ON NMELASSEL VAIUE . ... ... sttt e et e e e e e e e e e e 23.34%
Ratios to Average Net Assets®
TOMAI EXPENSES .. ...ttt e 0.46%™
Total EXPENSES AMtEr FEES WAIVEW .. ... ...\ .\t ettt e e e e 0.46%M
NEEINVESIMENTINCOME ... ...\ttt et e et e e e e e e e e e e e e e e e e e e e e e e e e e e e e e 2.28%™M
Supplemental Data
Net assets, €nd 0f PErIOd (000) . ... ...ttt ettt ettt ettt e e e e e e $107,766
POrtfOlio tUIMOVET TatE ) 64%
@ Commencement of operations.
® Based on average shares outstanding.
© 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.
® Not annualized.
© Excludes fees and expenses incurred indirectly as a result of investments in underlying funds.
™ Annualized.
O 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 Large Cap Core Active ETF

Period From

Year Ended Year Ended 10/24/23®
07/31/26 07/31/25 to 07/31/24
Net asset value, beginning of Period ... ... ... i $ 314 $31.39 $25.14
Net InVestment INCOME . ... 0.23 017 017
Net realized and unrealized Gain‘®. . ... ... . i 11.12 6.05 6.22
Net increase from INVESIMENt OPErAtIONS . ... .. o oo ettt e 11.35 6.22 6.39
Distributions'®
From net iNVESIMENt INCOME .. ... .. et (0.14) (0.18) (0.14)
From net re@lized Qain . .. ... ..o — (0.02) —
TOtA GISHFIDULIONS. . e (0.14) (0.20) (0.14)
Net assetvalue, end Of PeriOd. . ... ... ..o i $ 4862 $37.41 $31.39
Total Return®
Based ONNEt@SSEL VAIUE . ... .. ..o\ttt e e 30.39% 19.91% 25.43%
Ratios to Average Net Assets®
TOMAI BXPENMSES . ..ottt 0.35% 0.38% 0.38%"
Total eXpenSes After fEES WAIVEA . . ... ...\ttt 0.33% 0.36% 0.36% "
YL ole) = 0.49% 0.53% 0.75%™
Supplemental Data
Net assets, end 0f Period (000). . . ... ... ettt $6,451,293 $9,726 $7,219
Portfolio tUOVEr ratel) .. . 67% 94% 31%

@ Commencement of operations.

® Based on average shares outstanding.
©

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

¢

(e

@ Not annualized.

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.

(h

Annualized.

O 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 Large Cap Value Active ETF @

Period From
Year Ended Year Ended Year Ended 05/19/23®
07/31/26 07/31/25 07/31/24 to 07/31/23
Net asset value, beginning of period ........ ... ... .o $ 3465 $ 31.82 $27.12 $24.95
Net inVestment iNCOME D . . ... ... e 0.59 0.62 0.54 0.07
Net realized and unrealized gain‘®. ... ... ... . 8.17 2.71 4.69 2.10
Net increase from investment OPErations ... ........oiiiiiii e 8.76 3.33 5.23 217
Distributions from net investmentincome® ... ... .. (0.52) (0.50) (0.53) —
Net assetvalue, end Of Period. ... ... ... $ 4289 $ 34.65 $31.82 $27.12
Total Return®®
Based ONNEt@SSEL VAIUE ..............'ies it e 25.50% 10.60% 19.53% 8.70%9
Ratios to Average Net Assets™
TOMAI BXPENSES . ..o e ettt ettt e 0.48% 0.55% 0.55% 0.55%"
Total expenses after fEES WAIVEA .. ... ...\ttt 0.45% 0.30% 0.53% 0.55%"
NEtINVESIMENTINCOME .. ...\ttt et e e et e e et e e e e e e e e e e e e e e 1.52% 1.89% 1.87% 1.42%"
Supplemental Data
Net assets, end of period (000). ... ...ttt $344,901 $53,016 $7,318 $6,510
Portfolio turnover ratel) .. .. ... 149% 61% 52% 12%

(@

®  Commencement of operations.

) Based on average shares outstanding.
(d

(e

(¢
(h

Not annualized.

O Annualized.

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

See notes to financial statements.

FINANCIAL HIGHLIGHTS

See Note 1 of the Notes to Financial Statements for details of the Fund's reorganization.

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

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

(For a share outstanding throughout each period)

iShares U.S. Carbon Transition Readiness Aware Active ETF

Year Ended Year Ended Year Ended Year Ended Year Ended
07/31/26 07/31/25 07/31/24 07/31/23 07/31/22
Net asset value, beginning of period. ... $ 68.85 $  60.11 $ 5057 $§ 4583 $ 5058
Netinvestment inCome ™ ... .. .ot 0.76 0.76 0.74 0.72 0.65
Net realized and unrealized gain (108)®) ........ ... ..o 11.29 8.78 9.56 4.74 (4.00)
Net increase (decrease) from investment Operations ..............ovviveiiiiiiiiiii i, 12.05 9.54 10.30 5.46 (3.35)
Distributions‘®
From netinvestmentinCome . ... .. et 0.77) (0.80) (0.76) (0.72) (0.63)
Fromnetrealized gain. ... ..o — — — — (0.77)
Total distributions . ... (0.77) (0.80) (0.76) (0.72) (1.40)
Net asset value, end of period ............ ... $  80.13 $ 6885 $ 60.11 § 5057 $ 4583
Total Return
Based onnetasset ValUue. ... ... i i 17.60% 15.97% 20.61%® 12.16% (6.90)%
Ratios to Average Net Assets'?
TOtAl EXPENSES. . . .ottt 0.29% 0.30% 0.29% 0.29% 0.29%
Total expenses after fees waived ......... ... 0.14% 0.15% 0.14% 0.14% 0.14%
Netinvestment inCOME . ... 1.02% 1.20% 1.41% 1.59% 1.31%
Supplemental Data
Net assets, end of period (000) ........ouvinre e $1,207,980 $1,306,347 $1,242,872 $1,683,979 $1,409,350
POrtfolio tUMOVET Tate(® .. ...\ e 40% 40% 46% 31% 58%

@ Based on average shares outstanding.
(b)

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.
Includes payment received from an affiliate, which had no impact on the Fund’s total return.

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

(9

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

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

(For a share outstanding throughout each period)

iShares U.S. Equity Factor Rotation Active ETF

Year Ended Year Ended Year Ended Year Ended Year Ended
07/31/26 07/31/25 07/31/24 07/31/23 07/31/22
Net asset value, beginningof year ..ot $ 56.00 $ 47.26 $ 3743 $ 31.60 $ 37.03
Netinvestment inCOME ™. ... ... . i 0.56 0.52 0.34 0.47 0.40
Net realized and unrealized gain (1088)®). ......... ..o 11.41 8.81 9.77 5.88 (3.84)
Net increase (decrease) from investment Operations ...............ccovveiieiiieiiiniiinii e, 11.97 9.33 10.11 6.35 (3.44)
Distributions‘®
From netinvestmentinCome ... ... ..ooi it (0.54) (0.59) (0.28) (0.52) (0.42)
Fromnetrealized gain ...........ooiii — — — — (1.57)
Total distributions. ... .. ... (0.54) (0.59) (0.28) (0.52) (1.99)
Net assetvalue, end of year................ooiiiiiiiii i $ 67.43 $ 56.00 $ 47.26 $ 3743 $ 31.60
Total Return
Based onnetasset value ........ ..o 21.46% 19.87% 27.15% 20.47% (9.94)%
Ratios to Average Net Assets(®
L0 =0T T 0.26% 0.26% 0.27% 0.30% 0.30%
Total expenses after fees Waived . .. ......ooiee i 0.26% 0.25% 0.20% 0.20% 0.20%
NetinvestmentinCome ....... .o i 0.90% 1.03% 0.76% 1.51% 1.15%
Supplemental Data
Net assets, end of year (000) .........c.ouiuriii e $38,624,677 $21,476,421 $10,139,023 $32,754 $73,470
Portfolio turmnover rate® .. ... ... 32% 64% 90% 118% 102%

@ Based on average shares outstanding.

® 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.

©
d

(e

See notes to financial statements.

FINANCIAL HIGHLIGHTS
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Financial Highlights (continued)

(For a share outstanding throughout each period)

iShares U.S. Industry Rotation Active ETF

Period From

Year Ended Year Ended 03/26/24@
07/31/26 07/31/25 to 07/31/24
Net asset value, beginning of Period ... ... ..o i $ 29.81 $ 26.03 $25.00
Net INVestmENt INCOME . ... e 0.22 0.23 0.04
Net realized and unrealized Gain‘@. . ... . .. . 5.99 3.75 1.02
Net increase from INVEStMENT OPErAtIONS . ... ... oottt ettt et 6.21 3.98 1.06
Distributions from net investmentincome . .. ... .. . (0.22) (0.20) (0.03)
Net assetvalue, end Of PEriOU. . ....... ... $ 35.80 $ 29.81 $26.03
Total Return®®
Based ONNEt@SSELVAIUE . ... ... ..ottt e 20.90% 15.37% 4.27%"
Ratios to Average Net Assets'®
TOMAI BXPENSES . ..ottt et e 0.42% 0.42% 0.42%™
Total eXpPENSEs After fEES WAIVEA . ... ... .. . .ttt e e 0.42% 0.42% 0.42%™
NEEINVESIMENTINCOME . ...\ttt ettt e et et e e e e e e e e e e e e e e e e e e et e e e e 0.68% 0.85% 0.48%™
Supplemental Data
Net assets, end of Period (000). . . ... ...ttt $34,370 $29,217 $9,372
Portfolio tUmOVer ratel) .. 111% 227% 107%

@ Commencement of operations.
® Based on average shares outstanding.

© 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.

[C

(e

@ Not annualized.
@
(h

Annualized.

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

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

(For a share outstanding throughout each period)

iShares U.S. Thematic Rotation Active ETF

Period From
Year Ended Year Ended Year Ended Year Ended 12/14/21@
07/31/26 07/31/25 07/31/24 07/31/23 to 07/31/22
Net asset value, beginning of period ............. ... $ 3613 $ 31.08 $24.69 $21.74 $24.78
Netinvestmentincome™ . ... ... . 0.10 0.08 0.11 017 0.09
Net realized and unrealized gain (1088)(©..............oiiii i 6.47 5.20 6.38 2.97 (3.06)
Net increase (decrease) from investment operations ... 6.57 5.28 6.49 3.14 (2.97)
Distributions®
From netinvestment inCoOmMe ... ...t (0.11) (0.06) (0.10) (0.19) (0.07)
Fromnetrealized gain ...... ..o — (0.17) — — —
Ol QISHIDULONS ..+ (0.11) (0.23) (0.10) (0.19) (0.07)
Net asset value, end of Period.......... ... $ 4259 $  36.13 $31.08 $24.69 $21.74
Total Return®®
Based 0N Net@SSet VAIUE .................ieti et 18.21% 17.06% 26.36% 14.56% (11.99)%
Ratios to Average Net Assets®
TOMAL EXPENSES . ... .ottt e e 0.55% 0.57% 0.60% 0.60% 0.60%"
Total expenses after fees WalVed . ........... ..ottt 0.55% 0.57% 0.60% 0.60% 0.60%™
NEtINVESIMENTINCOME . ... ..\ttt et ettt e e e e e e e e 0.27% 0.23% 0.40% 0.80% 0.61%™
Supplemental Data
Net assets, end of period (000). . ... .ot $6,474,370 $5,100,165 §7,458 $4,938 $4,349
Portfolio turnover rate® ... ... ... 93% 45% 91% 87% 43%

@ Commencement of operations.

® Based on average shares outstanding.

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.

(©)

¢

(e

@ Not annualized.

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

(h

Annualized.

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

See notes to financial statements.

FINANCIAL HIGHLIGHTS
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Financial Highlights (continued)

(For a share outstanding throughout each period)

iShares World ex U.S. Carbon Transition Readiness Aware Active ETF

Year Ended Year Ended Year Ended Year Ended Year Ended
07/31/26 07/31/25 07/31/24 07/31/23 07/31/22

Net asset value, beginning of period....................

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

Net increase (decrease) from investment operations . ......

Distributions®

From net investmentincome ...................ooeel
From netrealized gain...................ooiins

Total distributions ..................

Net asset value, end of period ..........................

Total Return®

............................................... $ 4977 § 46.00 $ 4341 § 39.85 $ 48.06

............................................... 1.410) 1.39®) 1.16 120 123
............................................... 9.43 410 2.97 3.69 (7.93)
............................................... 10.84 549 413 4.89 (6.70)
............................................... (1.95) (1.72) (1.54) (1.33) (1.30)
............................................... — — — — (0.21)
............................................... (1.95) (1.72) (1.54) (1.33) (1.51)

............................................... $ 5866 § 49.77 $ 46.00 § 4341 $ 39.85

Based 0N NEt@SSEEVAIUE. ... ... ...' ettt et e 22.03%® 12.14%®) 9.70% 12.50% (14.15)%
Ratios to Average Net Assets'?

TOtal EXPENSES . . . ..ttt e 0.36% 0.37% 0.35% 0.35% 0.35%
Total expenses after fees waived. .......... ..o 0.21% 0.22% 0.20% 0.20% 0.20%
Total expenses excluding professional fees for foreign withholding tax claims .......................... 0.35% 0.35% N/A N/A N/A
NetinVeStMENtINCOME . ... ...\ e e e 2.53%® 2.97%® 2.72% 2.99% 2.73%

Supplemental Data

Net assets, end of period (000) .............ccovvviinnnnn
Portfolio turnover rate®® ...

@ Based on average shares outstanding.
(b

July 31, 2025 respectively:

+ Net investment income per share by $0.06 and $0.07.

+ Total return by 0.11% and 0.16%.

............................................... $285,986 $231,429 $293,256 $576,262 $442,315
............................................... 33% 39% 45% 39% 47%

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

+ Ratio of net investment income to average net assets by 0.10% and 0.14%.

(c

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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Portfolio turnover rate excludes in-kind transactions, if any.
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Notes to Financial Statements

1. ORGANIZATION

BlackRock ETF Trust (the "Trust") is registered under the Investment Company Act of 1940, as amended (the “1940 Act’), as an open-end management 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
Fund Name Herein Referred To As Classification
iShares FinTech Active ETF. ... i FinTech Active Non-diversified
iShares Health Innovation Active ETF ... Health Innovation Active Diversified
iShares International Country Rotation Active ETF ... International Country Rotation Active Non-diversified
iShares International Equity Factor Rotation Active ETF@ ......................oooiienn.. International Equity Factor Rotation Active Diversified
iShares Large Cap Core Active ETF. ... .. i Large Cap Core Active Non-diversified
iShares Large Cap Value Active ETF ..ot Large Cap Value Active Diversified®
iShares U.S. Carbon Transition Readiness Aware Active ETF©............................... U.S. Carbon Transition Readiness Aware Active Diversified
iShares U.S. Equity Factor Rotation Active ETF...........cooiiiiiiiee U.S. Equity Factor Rotation Active Diversified
iShares U.S. Industry Rotation Active ETF........ ..o U.S. Industry Rotation Active Non-diversified
iShares U.S. Thematic Rotation Active ETF........ ... U.S. Thematic Rotation Active Non-diversified
iShares World ex U.S. Carbon Transition Readiness Aware Active ETF@ ..................... World ex U.S. Carbon Transition Readiness Aware Active Diversified

@ The Fund commenced operations on August 05, 2025.

® The Fund's classification changed from non-diversified to diversified during the reporting period.
© Formerly known as the BlackRock U.S. Carbon Transition Readiness ETF.

@ Formerly known as the BlackRock World ex U.S. Carbon Transition Readiness ETF.

The Funds, together with certain other registered investment companies advised by BlackRock Fund Advisors (“BFA” or the “Manager”) or its affiliates, are included in a
complex of open-end equity, multi-asset, index and money market funds referred to as the BlackRock Multi-Asset Complex.

On February 19, 2026, the Board of Trustees of the Trust (the "Board") approved certain changes to the iShares U.S. Carbon Transition Readiness Aware Active ETF's
investment strategy and investment process. Effective April 24, 2026, under the Fund's revised investment strategy, although a majority of the Low Carbon Economy
Transition Readiness score will be comprised of environmental considerations, the score will also incorporate social and governance considerations, as well as certain
non-sustainability signals, including financial signals. The weighting of these inputs is determined and dynamically adjusted by BFA based on their assessed relative
importance and prevailing market conditions. On February 20, 2025, the Fund's Board approved a change in the Fund's principal investment strategies. Under Fund's
revised strategies, which went into effect on November 21, 2025, investments in derivatives are counted toward the Fund’s policy to invest at least 80% of its net assets plus
the amount of any borrowings for investment purposes in equity securities of issuers listed in the United States of America to the extent that such derivatives provide
investment exposure to the securities included within that policy or to one or more market risk factors associated with such securities. Additionally, under the Fund's revised
strategies, the Fund seeks to maintain a Low Carbon Economy Transition Readiness score that is at least 10% better than that of the Russell 1000 Index.

On February 19, 2026, the Board approved certain changes to the iShares World ex U.S. Carbon Transition Readiness Aware Active ETF's investment strategy and
investment process. Effective April 24, 2026, under the Fund's revised investment strategy, although a majority of the Low Carbon Economy Transition Readiness score will
be comprised of environmental considerations, the score will also incorporate social and governance considerations, as well as certain non-sustainability signals, including
financial signals. The weighting of these inputs is determined and dynamically adjusted by BFA based on their assessed relative importance and prevailing market
conditions. On February 20, 2025, the Fund's Board approved a change in the Fund's principal investment strategies. Under Fund's revised strategies, which went into
effect on November 21, 2025, the Fund seeks to maintain a Low Carbon Economy Transition Readiness score that is at least 10% better than that of the MSCI World ex
USA Index.

Reorganization: The Board, on behalf of iShares Large Cap Value Active ETF (“Predecessor Fund”), which is a series of the Trust, approved an Agreement and Plan of
Reorganization, pursuant to which the Predecessor Fund reorganized into iShares Large Cap Value Active ETF Il (the “Acquiring Fund”). The Board, the Board of Trustees
of Advisor Managed Portfolios (the “AMP Trust’), and shareholders of CornerCap Fundametrics” Large-Cap ETF (the “Target Fund”), which was a series of the AMP Trust,
have approved an Agreement and Plan of Reorganization, pursuant to which the Target Fund reorganized into the Acquiring Fund (the “Reorganization”). The
Reorganization was completed as of the close of trading on the New York Stock Exchange on February 27, 2026.

The Acquiring Fund was a newly-formed “shell” fund that had not commenced operations prior to the Reorganization and therefore did not have performance history prior
to the Reorganization. As a result, the Acquiring Fund acquired substantially all of the assets and assumed substantially all of the liabilities of the Predecessor Fund and
the Target Fund. In connection with the Reorganization, shareholders of the Predecessor Fund and the Target Fund received newly-issued shares of the Acquiring Fund,
including a cash payment in lieu of fractional shares of the respective fund, which cash payment may be taxable. Following the Reorganization, the Board approved a
change in the name of the Acquiring Fund to iShares Large Cap Value Active ETF and the Acquiring Fund assumed the performance and financial history of the Predecessor
Fund upon completion of the Reorganization.

The Reorganization of the Predecessor Fund into the Acquiring Fund was accomplished by a 1:1 tax-free exchange of shares of the Acquiring Fund.
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Notes to Financial Statements (continued)

The Reorganization was accomplished by a tax-free exchange of shares of the Acquiring Fund in the following amounts and at the following conversion ratio:

Shares Prior to Conversion Shares of
Target Fund Reorganization Ratio Acquiring Fund
CornerCap Fundametrics® Large-Cap ETF. ... ..ot 4,290,000 1.28457615 5,510,831

The Target Fund'’s net assets and composition of net assets on February 27, 2026, the valuation date of the Reorganization, were as follows:

N 3= $211,628,143
=10 o7 o] 1 - 170,264,861
o101 U= Yo o - 41,363,282

For financial reporting purposes, assets received and shares issued by the Acquiring Fund were recorded at fair value. However, the cost basis of the investments received
from the Target Fund was carried forward to align ongoing reporting of the Acquiring Fund’s realized and unrealized gains and losses with amounts distributable to
shareholders for tax purposes.

Prior to the Reorganization, the Acquiring Fund had not yet commenced operations and had no assets or liabilities. The Target Fund’s fair value and cost of financial
instruments prior to the Reorganization were as follows:

Fair Value of Cost of
Target Fund Investments Investments
CornerCap Fundametrics®@Large-Cap ETF ... . e $210,484,584 $161,535,790

The Predecessor Fund has identical investment objectives, fundamental investment policies and investment strategies as the Acquiring Fund. The purpose of the
Reorganization was to increase the potential of gathering additional assets, achieving greater scale, as well as increasing the liquidity of its shares on the secondary market.
The Reorganization was a tax-free event and became effective on February 27, 2026.

Assuming the Reorganization had been completed on August 1, 2025, the beginning of the fiscal reporting period of the Acquiring Fund, the pro forma results of operations
for the period ended July 31, 2026, were as follows:

+ Net investment income: $5,180,248
* Net realized and change in unrealized gain/loss on investments: $66,620,474
+ Net increase in net assets resulting from operations: $71,800,722

Because the combined investment portfolios have been managed as a single integrated portfolio since the Reorganization was completed, it is not practicable to separate
the amounts of revenue and earnings of the Target Fund that have been included in the Acquiring Fund’s Statements of Operations since March 2, 2026.

Certain costs incurred in connection with the Reorganization were expensed by the Target Fund.

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.

For financial reporting purposes, investment transactions for the International Country Rotation Active ETF 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 from the
underlying funds, if any, are recorded on the ex-dividend date. Interest income 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
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Notes to Financial Statements (continued)

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. However, each of the currency hedged funds has elected to treat realized gains (losses) from certain foreign
currency contracts as capital gain (loss) for U.S. federal income tax purposes.

Foreign Taxes: Certain Funds may be subject to foreign taxes (a portion of which may be reclaimable) on income, stock dividends, capital gains on investments, or certain
foreign currency transactions. All foreign taxes are recorded in accordance with the applicable foreign tax regulations and rates that exist in the foreign jurisdictions in which
each Fund invests. These foreign taxes, if any, are paid by each Fund and are reflected in its Statements of Operations as follows: foreign taxes withheld at source are
presented as a reduction of income, foreign taxes on securities lending income are presented as a reduction of securities lending income, foreign taxes on stock dividends
are presented as “Foreign taxes withheld”, and foreign taxes on capital gains from sales of investments and foreign taxes on foreign currency transactions are included in
their respective net realized gain (loss) categories. Foreign taxes payable or deferred as of July 31, 2026, if any, are disclosed in the Statements of Assets and Liabilities.

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

Certain Funds file withholding tax reclaims in certain jurisdictions to recover a portion of amounts previously withheld. The Funds may record a reclaim receivable based
on collectability, which includes factors such as the jurisdiction’s applicable laws, payment history and market convention. The Statements of Operations include tax
reclaims recorded as well as professional and other fees, if any, associated with recovery of foreign withholding taxes.

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

Collateralization: If required by an exchange or counterparty agreement, the Funds may be required to deliver/deposit cash and/or securities to/with an exchange, or
broker-dealer or custodian as collateral for certain investments.

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

Distributions: Dividends and distributions paid by each Fund are recorded on the ex-dividend dates. Distributions are determined on a tax basis and may differ from net
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 Chief Financial Officer acts as the Funds’ Chief Operating Decision Maker (‘CODM”) and is responsible for assessing performance and allocating
resources with respect to each Fund. The CODM has concluded that each Fund operates as a single operating segment since each Fund has a single investment strategy
as disclosed in its prospectus, against which the CODM assesses performance. The financial information provided to and reviewed by the CODM is presented within each
Fund’s financial statements.

Recent Accounting Standard: The Funds adopted Financial Accounting Standards Board Update 2023-09, Income Taxes (Topic 740) — Improvements to Income Tax
Disclosures (“ASU 2023-09”) during the period. ASU 2023-09 enhances income tax disclosures, including disclosure of income taxes paid disaggregated by jurisdiction.
The Funds’ adoption of the new standard did not have a material impact on financial statement disclosures and did not affect each Fund'’s financial position or results of
operations.

3. INVESTMENT VALUATION AND FAIR VALUE MEASUREMENTS

Investment Valuation Policies: Each Fund's investments are valued at fair value (also referred to as “market value” within the financial statements) each day that the
Fund’s listing exchange is open and, for financial reporting purposes, as of the report date. U.S. GAAP defines fair value as the price a fund would receive to sell an asset
or pay to transfer a liability in an orderly transaction between market participants at the measurement date. The Board of Trustees of the Trust (the “Board”) of each Fund
has approved the designation of 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.
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Fair Value Inputs and Methodologies: The following methods and inputs are used to establish the fair value of each Fund’s assets and liabilities:

 Equity investments (except ETF options, equity index options or those that are customized) traded on a recognized securities exchange are valued at that day’s
official closing price, as applicable, on the exchange where the stock is primarily traded or, if a reported closing price is not available, the last traded price on the
exchange or market on which the security or instrument is primarily traded at the time of valuation or last available bid (long positions) or ask (short positions)
price.

« Shares of underlying exchange-traded closed-end funds or other exchange-traded funds (“ETFs”) are valued at their most recent closing price. ETFs and
closed-end funds traded on a recognized exchange for which there were no sales on that day may be valued at the last trade or last available bid (long positions)
or ask (short positions) price.

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

+ Forward foreign currency exchange contracts are valued at the mean between the bid and ask prices and are determined as of the close of trading on the NYSE
based on that day’s prevailing forward exchange rate for the underlying currencies.

Generally, trading in foreign instruments is substantially completed each day at various times prior to the close of trading on the New York Stock Exchange (“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.

For investments in equity or debt issued by privately held companies or funds (“Private Company” or collectively, the “Private Companies”) and other Fair Valued
Investments, the fair valuation approaches that are used by the Valuation Committee and third-party pricing services utilized by the Valuation Committee include one or a
combination of, but not limited to, the following inputs:

(i) recentmarket transactions, including secondary market transactions, merger or acquisition activity and subsequent rounds of financing in the underlying investment
or comparable issuers

(i) recapitalizations and other transactions across the capital structure

(iiiy market or relevant indices multiples of comparable issuers

(iv) future cash flows discounted to present and adjusted as appropriate for liquidity, credit, and/or market risks
(v) quoted prices for similar investments or assets in active markets

(vi) otherrisk factors, such as interest rates, yield curves, volatilities, prepayment speeds, loss severities, credit risks, recovery rates, liquidation amounts and/or default
rates

(vii) audited or unaudited financial statements, investor communications and Private Company financial or operational metrics
(viii) relevant market news and other public sources.

Investments in series of preferred stock issued by Private Companies are typically valued utilizing a market approach to determine the enterprise value of the company.
Such investments often contain rights and preferences that differ from other series of preferred and common stock of the same issuer. Enterprise valuation techniques such
as an option pricing model (“OPM”), a probability weighted expected return model (‘PWERM”), current value method or a hybrid of those techniques are used as deemed
appropriate under the circumstances. The use of these valuation techniques involves a determination of the exit scenarios of the investment in order to appropriately allocate
the enterprise value of the company among the various parts of its capital structure.

Private Companies are not subject to public company disclosure, timing, and reporting standards applicable to other investments held by a Fund. Certain information made
available by a Private Company is as of a date that is earlier than the date a Fund is calculating its NAV. This factor may result in a difference between the value of the
investment and the price a Fund could receive upon the sale of the investment.

Fair Value Hierarchy: Various inputs are used in determining the fair value of financial instruments at the measurement date. These inputs to valuation techniques are
categorized into a fair value hierarchy consisting of three broad levels for financial reporting purposes as follows:
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 Level 1 - Unadjusted price quotations in active markets/exchanges that each Fund has the ability to access for identical assets or liabilities;
» Level 2-Inputs other than quoted prices included within Level 1 that are observable for the asset or liability, either directly or indirectly; and

* Level 3 - Inputs that are unobservable and significant to the entire fair value measurement for the asset or liability (including the Valuation Committee’s
assumptions used in determining the fair value of financial instruments).

The hierarchy gives the highest priority to unadjusted quoted prices in active markets for identical assets or liabilities (Level 1 measurements) and the lowest priority to
unobservable inputs (Level 3 measurements). Accordingly, the degree of judgment exercised in determining fair value is greatest for instruments categorized in Level 3. The
inputs used to measure fair value may fall into different levels of the fair value hierarchy. In such cases, for disclosure purposes, the fair value hierarchy classification is
determined based on the lowest level input that is significant to the fair value measurement in its entirety. Investments classified within Level 3 have significant unobservable
inputs used by the Valuation Committee in determining the price for Fair Valued Investments. Level 3 investments include equity or debt issued by Private Companies 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 creditissued by an approved bank, or securities issued or guaranteed by the U.S. Government.
The initial collateral received by each Fund is required to have a value of at least 102% of the current market value of the loaned securities for securities traded on U.S.
exchanges and a value of at least 105% for all other securities. The collateral is maintained thereafter at a value equal to at least 100% of the current market value of the
securities on loan. The market value of the loaned securities is determined at the close of each business day of the Fund and any additional required collateral is delivered
to the Fund or excess collateral is returned by the Fund, on the next business day. During the term of the loan, each Fund is entitled to all distributions made on or in respect
of the loaned securities but does not receive interestincome on securities received as collateral. Loans of securities are terminable at any time and the borrower, after notice,
is required to return borrowed securities within the standard time period for settlement of securities transactions.

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

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

As of period end, the following table is a summary of the securities on loan by counterparty which are subject to offset under an MSLA:

Securities Loaned Cash Collateral Non-Cash Collateral

Fund Name and Counterparty at Value Received®  Received, at Fair Value®  Net Amount
FinTech Active

BOFA SECUIHIES, INC. ..ottt et e e $ 263,227 $ (263,227) $ - 3 —

Goldman Sachs & CO. LLC. ... .. 40,080 (40,080) — —

J.P. Morgan Securities LLC. . .....ovte e 420,116 (420,116) — —

UBS A . . 56,820 (56,820) — —

Wells Fargo Securities LLC ... 753 (753) — —

$ 780,996 $ (780,996) $ — $ —
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Securities Loaned Cash Collateral Non-Cash Collateral
Fund Name and Counterparty at Value Received®  Received, at Fair Value®  Net Amount
Health Innovation Active
J.P.Morgan Securities LLC. ... $ 424 $ (424) § — 3 —
Wells Fargo Bank N.A. . ..o 192,825 (192,825) — —
$ 193,249 $ (193,249)  § — —
International Country Rotation Active
Barclays Capital INC. ... $ 12,930,186 $ (12,930,186) $ — 5 —
BMO Capital Markets . ... 68,277,270 (68,277,270) — —
BNP Paribas SA ... ... 648,154 (648,154) — —
BofA Securities, INC. ... 1,804,140 (1,804,140) — —
Goldman Sachs & CO. ... v 175,378,005 (175,378,005) — —
J.P. Morgan Securities LLC. . .....ovui e 210,607,960 (210,607,960) — —
UBS AG . .ttt 1,160,544 (1,160,544) — —
Wells Fargo Bank, National Association. .............cooviiiiiiiiiiinn 14,399,222 (14,399,222) — —
Wells Fargo SecuriieS LLC . ......vveee e 85,397,660 (85,397,660) — —
$ 570,603,141 $ (570,603,141) $ — 3 —
Large Cap Core Active
HSBC Bank PLC ... $ 271,575 $ (2711,575)  § - $ —
J.P.Morgan Securities LLC. .........ooiiii 781,285 (781,285) — —
TD Securities (USA)LLC. ... 9,086,065 (9,086,065) — —
UBS AG . ettt 3,199,194 (3,199,194) — —
UBS Securities LLC. ... 327,040 (327,040) — —
$ 13,665,159 $ (13,665159) § — 3§ —
U.S. Carbon Transition Readiness Aware Active
BNP Paribas SA . ... $ 1,118,872 $ (1,118872) § — 3§ —
HSBC Bank PLC ... e 635 (635) — —
J.P. Morgan Securities LLC. ..o 231,894 (231,894) — —
Morgan Stanley. ... 241,818 (241,818) — —
Wells Fargo Securities LLC .......ooeii 190 (190) — —
$ 1,593,409 $ (1,593,409 $ — 3 —
U.S. Equity Factor Rotation Active
Goldman Sachs & Co. LLC........viii $ 107,512,469 $ (107,512,469) § — —
HSBC Bank PLC ... 2,445,803 (2,445,803) — —
J.P. Morgan Securities LLC. . .....ovte e 89,109,152 (89,109,152) — —
Jefferies LLC ... 78,352 (78,352) — —
MOrgan StanleY. . . ... .o 146,733 (146,733) — —
Toronto-Dominion Bank ............ooi i 544,451 (544,451) — —
UBS AG . .ttt 792,992 (792,992) — —
$ 200,629,952 $ (200,629,952) $ - 3 —
U.S. Industry Rotation Active
BofA Securities, INC. ... o $ 9,839 $ (9,839) $ — $ —
HSBC Bank PLC ...t 3,251 (3,251) — —
J.P.Morgan Securities LLC. . .......ooi 63,606 (63,606) — —
TD Securities (USA)LLC. ... 152,260 (152,260) — —
$ 228,956 $ (228,956) $ - —
U.S. Thematic Rotation Active
Barclays Capital, INC. ..o $ 3,720 $ (37200 $ - 3 —
Goldman Sachs & Co. LLC. ...t 311,455 (311,455) — —
HSBC Bank PLC ...t e 23,391,373 (23,391,373) — —
J.P.Morgan Securities LLC. . ......ooo 2,021,709 (2,021,709) — —
Jefferies LLC ..o 40,747 (40,747) — —
Morgan Stanley. .. ... 1,856,098 (1,856,098) — —
Wells Fargo Bank, National Association. .............coooviiiiiiiniin 7,013,165 (7,013,165) — —
Wells Fargo Securities LLC . ... 8,856 (8,856) — —
$ 34,647,123 $ (34,647,123) $ - $ —
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Securities Loaned Cash Collateral Non-Cash Collateral

Fund Name and Counterparty at Value Received®  Received, at Fair Value®  Net Amount
World ex U.S. Carbon Transition Readiness Aware Active

Barclays Bank PLC .. .. . $ 346,599 $ (346,599) $ - 9 —

Citigroup Global Markets, INC. ........ ..o 15,323 (15,323) — —

Goldman Sachs & CO. LLC. ... ... ot 434,459 (434,459) — —

HSBC Bank PLC ... 6,093 (6,093) — —

J.P.Morgan Securities LLC............oiiii e 345,646 (345,646) — —

$ 1,148,120 $  (1,148,120) $ - 3 —

@ 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 risks of securities lending include the risk that the borrower may not provide additional collateral when required or may not return the securities when due. To mitigate
these risks, each Fund benefits from a borrower default indemnity provided by BlackRock Finance, Inc. BlackRock Finance, Inc.'s indemnity allows for full replacement of
the securities loaned to the extent the collateral received does not cover the value of the securities loaned in the event of borrower default. Each Fund could incur a loss
if the value of an investment purchased with cash collateral falls below the market value of the loaned securities or if the value of an investment purchased with cash
collateral falls below the value of the original cash collateral received. Such losses are borne entirely by each Fund.

5. DERIVATIVE FINANCIAL INSTRUMENTS

The Funds engage in various portfolio investment strategies using derivative contracts to increase the returns of the Funds and/or to manage their exposure to certain risks
such as credit risk, equity risk, interest rate risk, foreign currency exchange rate risk, commodity price risk or other risks (e.g., inflation risk). Derivative financial instruments
categorized by risk exposure are included in the Schedules of Investments. These contracts may be transacted on an exchange or over-the-counter (‘OTC”).

Futures Contracts: Futures contracts are purchased or sold to gain exposure to, or manage exposure to, changes in interest rates (interest rate risk) and changes in the
value of equity securities (equity risk) or foreign currencies (foreign currency exchange rate risk).

Futures contracts are exchange-traded agreements between the Funds and a counterparty to buy or sell a specific quantity of an underlying instrument at a specified price
and on a specified date. Depending on the terms of a contract, it is settled either through physical delivery of the underlying instrument on the settlement date or by payment
of a cash amount on the settlement date. Upon entering into a futures contract, the Funds are required to deposit initial margin with the broker in the form of cash or securities
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.

Forward Foreign Currency Exchange Contracts: Forward foreign currency exchange contracts are entered into to gain or reduce exposure to foreign currencies (foreign
currency exchange rate risk).

Aforward foreign currency exchange contract is an agreement between two parties to buy and sell a currency at a set exchange rate on a specified date. These contracts
help to manage the overall exposure to the currencies in which some of the investments held by the Funds are denominated and in some cases, may be used to obtain
exposure to a particular market. The contracts are traded over-the-counter (“OTC”) and not on an organized exchange.

The contract is marked-to-market daily and the change in market value is recorded as unrealized appreciation or depreciation 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 value at the time it was opened and the
value at the time it was closed. Non-deliverable forward foreign currency exchange contracts are settled with the counterparty in cash without the delivery of foreign
currency. The use of forward foreign currency exchange contracts involves the risk that the value of a contract changes unfavorably due to movements in the value of the
referenced foreign currencies, and such value may exceed the amount(s) reflected in the Statements of Assets and Liabilities. Cash amounts pledged for forward foreign
currency exchange contracts are considered restricted and are included in cash pledged as collateral for OTC derivatives in the Statements of Assets and Liabilities.
A fund’s risk of loss from counterparty credit risk on OTC derivatives is generally limited to the aggregate unrealized gain netted against any collateral held by the Fund.

Master Netting Arrangements: In order to define its contractual rights and to secure rights that will help mitigate its counterparty risk, a Fund may enter into an International
Swaps and Derivatives Association, Inc. Master Agreement (ISDA Master Agreement”) or similar agreement with its derivative contract counterparties. An ISDA Master
Agreement is a bilateral agreement between a Fund and a counterparty that governs certain OTC derivatives and typically contains, among other things, collateral posting
terms and netting provisions in the event of a default and/or termination event. Under an ISDA Master Agreement, a Fund may, under certain circumstances, offset with the
counterparty certain derivative financial instruments’ payables and/or receivables with collateral held and/or posted and create one single net payment. The provisions of
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the ISDA Master Agreement typically permit a single net payment in the event of default including the bankruptcy or insolvency of the counterparty. However, bankruptcy
or insolvency laws of a particular jurisdiction may impose restrictions on or prohibitions against the right of offset in bankruptcy, insolvency, or other events.

For derivatives traded under an ISDA Master Agreement, the collateral requirements are typically calculated by netting the mark-to-market amount for each transaction
under such agreement, and comparing that amount to the value of any collateral currently pledged by a fund and the counterparty.

Cash collateral that has been pledged to cover obligations of the Funds and cash collateral received from the counterparty, if any, is reported separately in the Statements
of Assets and Liabilities as cash pledged as collateral and cash received as collateral, respectively. Non-cash collateral pledged by the Funds, if any, is noted in the
Schedules of Investments. Generally, the amount of collateral due from or to a counterparty is subject to a certain minimum transfer amount threshold before a transfer is
required, which is determined at the close of business of the Funds. Any additional required collateral is delivered to/pledged by the Funds on the next business day.
Typically, the counterparty is not permitted to sell, re-pledge or use cash and non-cash collateral it receives. A fund generally agrees not to use non-cash collateral that it
receives but may, absent default or certain other circumstances defined in the underlying ISDA Master Agreement, be permitted to use cash collateral received. In such
cases, interest may be paid pursuant to the collateral arrangement with the counterparty. To the extent amounts due to the Funds from the counterparty are not fully
collateralized, each Fund bears the risk of loss from counterparty non-performance. Likewise, to the extent the Funds have delivered collateral to a counterparty and stand
ready to perform under the terms of their agreement with such counterparty, each Fund bears the risk of loss from a counterparty in the amount of the value of the collateral
in the event the counterparty fails to return such collateral. Based on the terms of agreements, collateral may not be required for all derivative contracts.

For financial reporting purposes, each Fund does not offset derivative assets and derivative liabilities that are subject to netting arrangements, if any, in the Statements of
Assets and Liabilities.

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).

Effective November 28, 2025, for its investment advisory services to the FinTech Active, BFA will be paid a management fee from the Fund based on a percentage of the
Fund's average daily net assets as follows:

Average Daily Net Assets Investment Advisory Fees
ISt B8 DIllION . .. 0.66%
Over $3 billion, up to and including $5 DIlION ... ... . 0.63
Over $5 billion, up to and including $T0 DIlION .. ..o e e 0.61
OVET ST0 DIION . .. e e et 0.60

Prior to November 28, 2025, for its investment advisory services to the FinTech Active, BFAwas paid a management fee from the Fund based on a percentage of the Fund's
average daily net assets as follows:

Average Daily Net Assets Investment Advisory Fees
ISt BT DIl IO . . 0.70%
Over $1 billion, up to and including $3 DIlION ... ... .o 0.66
Over $3 billion, up to and InClUdIng $5 DIION ... ... e 0.63
Over $5 billion, up to and including $10 DIlION .. ... e e 0.61
OVEE B0 DIllON . . e e 0.60

Effective November 28, 2025, for its investment advisory services to the Health Innovation Active, BFA will be paid a management fee from the Fund based on a percentage
of the Fund’s average daily net assets as follows:

Average Daily Net Assets Investment Advisory Fees
ISt G5 DIION . .. ..o 0.77%
Over $5 billion, up to and including $T0 DIlION ... ... e e 0.74
OVET ST0 DIION . .. e e e 0.72
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Prior to November 28, 2025, for its investment advisory services to the Health Innovation Active, BFA was paid a management fee from the Fund based on a percentage
of the Fund’s average daily net assets as follows:

Average Daily Net Assets Investment Advisory Fees
ISt BT DIl IO . . .o 0.85%
Over $1 billion, up to and including $3 DIlION ... ... .o 0.80
Over $3 billion, up to and inCluding $5 DIlION ... ... .. 0.77
Over $5 billion, up to and including S0 DIION ... ... u et 0.74
OV S0 DIlON . .ot 0.72

Forits investment advisory services to each of the following Funds, BFA will be paid a management fee from the Funds based on a percentage of each Fund’s average daily
net assets as follows:

Fund Name Investment Advisory Fees
International Country ROALION ACHVE . ... . ...ttt e 0.55%
International Equity Factor ROtation ACHIVE. . . . . ... ..o e 0.45

For its investment advisory services to the Large Cap Core Active, BFA will be paid a management fee from the Fund based on a percentage of the Fund’s average daily
net assets as follows:

Average Daily Net Assets Investment Advisory Fees
FIESt BT DIl ON . . ..o 0.38%
Over $1 billion, up to and InCluding $3 DIlION ... . ..o u e 0.36
Over $3 billion, up to and including $5 DIION ... . ... .. 0.34
Over $5 billion, up to and including $T0 DIlION .. ... e e 0.33
OVET ST0 DIION . .. e e e 0.32

Effective February 28, 2026, for its investment advisory services to the Large Cap Value Active, BFAs entitled to an annual investment advisory fee of 0.45%, accrued daily
and paid monthly by the Fund, based on the average daily net assets of the Fund.

Prior to February 28, 2026, for its investment advisory services to the Large Cap Value Active, BFA was paid a management fee from the Fund based on a percentage of
the Fund’s average daily net assets as follows:

Average Daily Net Assets Investment Advisory Fees
T3 1T 0.55%
Over $1 billion, up to and including $3 bIllON . ... ... 0.51
Over $3 billion, up to and InClUding $5 DIION ... ... 0.48
Over $5 billion, up to and including $10 DIlION .. ... .o e 0.46
OV B0 DIllON . . e 0.45

For its investment advisory services to each of the U.S. Carbon Transition Readiness Aware Active and U.S. Equity Factor Rotation Active, BFA will be paid a management
fee from the Funds based on a percentage of each Fund’s average daily net assets as follows:

Average Daily Net Assets Investment Advisory Fees
FIESt BT DIl ION . . ..ot 0.30%
Over $1 billion, up to and including $3 DIlION ... . ... 0.28
Over $3 billion, up to and including $5 DIION ... . ... .. 0.27
Over $5 billion, up to and including $T0 DIlION ... ... e e e 0.26
OV FT0 DIllION . ..o 0.25

For its investment advisory services to the U.S. Industry Rotation Active, BFA will be paid a management fee from the Fund based on a percentage of the Fund’s average
daily net assets as follows:

Average Daily Net Assets Investment Advisory Fees
ISt ST DIl IO . . .ot 0.42%
Over $1 billion, up to and including $3 DIlION .. ... ..o 0.39
Over $3 billion, up to and InCluding $5 DIlION ... ... e 0.38
Over $5 billion, up to and including $10 DIlION ... ... ..o e 0.37
OVET S0 DIllON . e et e 0.35

NoTEs 70 FINANCIAL STATEMENTS NM0926U-5957161-76/100 76



Notes to Financial Statements (continued)

For its investment advisory services to the U.S. Thematic Rotation Active, BFA will be paid a management fee from the Fund based on a percentage of the Fund’s average
daily net assets as follows:

Average Daily Net Assets Investment Advisory Fees
ISt BT DIl IO . . 0.60%
Over $1 billion, up to and including $3 DIlION ... ... .o 0.56
Over $3 billion, up to and inCluding $5 DIlION ... ... .. 0.54
Over $5 billion, up to and including S0 DIION ... ... u et 0.52
VBT B0 DIllON . . e e 0.51

For its investment advisory services to the World ex U.S. Carbon Transition Readiness Aware Active, BFA will be paid a management fee from the Fund based on a
percentage of the Fund’s average daily net assets as follows:

Average Daily Net Assets Investment Advisory Fees
FIESt BT DI ON . . oo 0.35%
Over $1 billion, up to and including $3 DIlION ... ... ..o 0.33
Over $3 billion, up to and including $5 DIlION ... ... ...t 0.32
Over $5 billion, up to and including $T0 BIlION ... ... .. 0.30
OVEE B0 DIlION . e 0.29

Expense Waivers: Effective November 28, 2025, for each of the FinTech Active and Health Innovation Active, BFA has contractually agreed to cap the Fund’s total annual
fund operating expenses after fee waiver to 0.55% as a percentage of the Fund’s average daily net assets through June 30, 2027. The contractual waiver may be terminated
prior to June 30, 2027 only upon 90 days’ notice by a majority of the non-interested trustees of the Trust or by a vote of a majority of the outstanding voting securities of the
Fund.

For the Large Cap Core Active, BFA has contractually agreed to waive 0.02% of its management fee payable through June 30, 2027. The contractual agreement may be
terminated only upon 90 days’ notice by a majority of the non-interested trustees of the Trust or by a vote of a majority of the outstanding voting securities of the Fund.

Prior to February 28, 2026, for the Large Cap Value Active, BFA had contractually agreed to limit the Fund'’s total annual fund operating expenses after fee waiver to 0.46%
as a percentage of the Fund’s average daily net assets through June 30, 2027. The contractual waiver was discontinued as of February 28, 2026.

BFA has contractually agreed to waive 0.15% of its management fee payable for each of the U.S. Carbon Transition Readiness Aware Active and World ex U.S. Carbon
Transition Readiness Aware Active, through June 30, 2027. The contractual agreement may be terminated with respect to a Fund only upon 90 days’ notice by a majority
of the non-interested trustees of the Trust or by a vote of a majority of the outstanding voting securities of the Fund.

BFA may also from time to time voluntarily waive and/or reimburse other fees or expenses in order to limit total annual fund operating expenses (excluding acquired fund
fees and expenses, if any). Any such voluntary waiver or reimbursement may be eliminated by BFA at any time.

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

Fund Name Amounts Waived
B TECN AtV . .o $ 6,774
Health INNOVALION ACHVE . . ... .. e e 14,273
LArGe Cap COM8 ACHIVE . . ...ttt ettt ettt e et e e e 423,728
Large Cap ValUe ACHIVE . ... ..ot e e e 40,982
U.S. Carbon Transition Readiness AWare ACHVE. . . ... ..ottt e e 2,099,860
World ex U.S. Carbon Transition REAdINESS AWATE ACHVE . ... ...ttt ettt 364,151

In addition, BFA has contractually agreed to waive a portion of its management fees to each Fund in an amount equal to the aggregate Acquired Fund Fees and Expenses,
if any, attributable to investments by each Fund in other equity and fixed-income mutual funds and ETFs advised by BFA or its affiliates through June 30, 2027. BFA has
also contractually agreed to waive a portion of its management fees to each Fund by an amount equal to the aggregate Acquired Fund Fees and Expenses, if any,
attributable to investments by each Fund in money market funds advised by BFA or its affiliates through June 30, 2027. The agreement may be terminated upon 90 days’
notice by a majority of the non-interested trustees of the Trust or by a vote of a majority of the outstanding voting securities of the Fund.
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For the year ended July 31, 2026, the amounts waived in investment advisory fees pursuant to this arrangement were as follows:

Fund Name Amounts Waived
B EON AtV . ..o $ 322
HEaIth INNOVALION ACHVE ...t et ettt e e 235
International Country ROTAHON ACHIVE . .. ... ettt ettt e e 8,816,540
International Equity Factor ROTAtON ACHIVE .. ... ..o e e 354
LarGE AP COTE ACHIVE . . . . ottt ettt ettt et et et 61,058
Large Cap Value ACHIVE . ... ..ot 1,258
U.S. Carbon Transition REAAINESS AWATE ACHVE . . . ... ...ttt ettt et et e e e e e et ettt et e e 5,951
U.S. Equity Factor ROtAtiON ACHIVE . ... . ... e 162,643
U.S. INUSERY ROTAHON ACHIVE . . .. . ettt et e et e e e 139
U.S. Thematic ROtatiON ACHVE . . . ... o e e e e 85,967
World ex U.S. Carbon Transition Readiness AWAre ACHIVE ... ... ittt ettt e et ettt ettt et e 1,652

Sub-Adviser: BFA has entered into a sub-advisory agreement with BlackRock International Limited (the “Sub-Adviser”), an affiliate of BFA, under which BFA pays the
Sub-Adviser for services it provides to each of the FinTech Active, International Country Rotation Active, U.S. Carbon Transition Readiness Aware Active and World ex
U.S. Carbon Transition Readiness Aware Active.

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

ETF Servicing Fees: Each Fund has entered into an ETF Services Agreement with BRIL to perform certain order processing, Authorized Participant communications, and
related services in connection with the issuance and redemption of Creation Units (‘ETF Services”). BRIL is entitled to a transaction fee from Authorized Participants on each
creation or redemption order for the ETF Services provided. The Funds do not pay BRIL for ETF Services.

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

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

Pursuant to the securities lending agreement effective as of January 1, 2026, each of FinTech Active, Health Innovation Active, Large Cap Core Active, Large Cap Value
Active, U.S. Carbon Transition Readiness Aware Active, U.S. Equity Factor Rotation Active, U.S. Industry Rotation Active and U.S. Thematic Rotation Active (the “Group
1 Funds”), 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 securities lending agreement effective as of January 1, 2026, each of International Country Rotation Active, International Equity Factor Rotation Active and
World ex U.S. Carbon Transition Readiness Aware Active (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
BlackRock Multi-Asset Complex in a given calendar year exceeds a specific threshold: (1) each 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 this amount retained can never be less than 70% of the total of securities lending income plus the collateral
investment fees.
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The share of securities lending income earned by each Fund is shown as securities lending income — affiliated — net in its Statements of Operations. For the year ended
July 31, 2026, the Funds paid BTC the following amounts for securities lending agent services:

Fund Name Amounts
B TECI A GtV . . $ 3,851
HEalth INNOVALION ACHVE. . . . ...t e e e e e e 432
International Country ROTAHON ACHIVE. . ... ... o et ettt e e e 612,966
International Equity Factor ROTAHON ACHIVE ... ... .. o e et e 44
Large Cap COre ACHIVE ...ttt e e 13,560
Large Cap ValUB ACHIVE . .. ...ttt e e e 75
U.S. Carbon Transition ReaiNESS AWAIE ACHIVE . . . . .. ..ottt ettt ettt ettt et e e e ettt e e e e e e e 8,862
U.S. Equity Factor ROTAHON ACHIVE . . . ...ttt ettt et et 68,645
U.S. INUSETY ROTAHON ACHIVE . ...ttt ettt ettt 588
U.S. Thematic ROtAtON ACHVE . . ... o et e et et e et et e e e e e e 34,874
World ex U.S. Carbon Transition REAAINESS AWAIE ACHVE . . . .. ... ettt ettt et e et e e e e ettt e et et e e 332

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

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

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

Net Realized
Fund Name Purchases Sales Gain (Loss)
U.S. Carbon Transition Readiness AWare ACHIVE ............c..uiiiii i e $ 144,358,953  § 159145375 § 8,807,548
U.S. Equity Factor ROtation ACHIVE. . ... ...t 127,043,455 198,989,407 (66,689,025)
World ex U.S. Carbon Transition Readiness AWare ACHIVE ............ooiuriiiie e 16,978,830 17,355,319 2,102,147

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.

7. PURCHASES AND SALES

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

Fund Name Purchases Sales
BN TECN AV . . . . et $ 6,575,048 $ 7,191,574
Health INNOVALION ACHVE . . .. ... e e 13,703,058 13,773,150
International Country ROtAtION ACHVE . . . ... ... 1,787,817,155 1,761,380,813
International Equity Factor ROtation ACHIVE . ... ... .. o e 59,983,237 54,688,483
Large Cap COre ACHIVE. . . ...ttt ettt e 1,787,557,201 1,427,138,314
Large Cap Value ACHIVE . . ... .ttt et et e 281,067,800 273,786,519
U.S. Carbon Transition Readiness AWAre ACHIVE . ... ...ooiii ettt e et 552,530,274 553,634,941
U.S. Equity Factor ROTAHON ACHIVE . . ... ...ttt e e 10,471,421,979 9,994,821,971
U.S. IndUSHry ROtAtioN ACHVE . . . ..ttt ettt e e 34,999,306 34,936,790
U.S. Thematic ROtAtON ACHIVE. . ... ... o e e e 6,273,858,668 6,167,501,131
World ex U.S. Carbon Transition Readiness AWare ACHVE . .........ooiiiir e e 80,068,543 82,868,719
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For the year ended July 31, 2026, in-kind transactions were as follows:

In-kind In-kind
Fund Name Purchases Sales
FINTECN AtV . . . oottt e 1,173,055 $ —
Health INNOVAtIoN ACHVE . . .. ... e e 5,865,632 —
International Country ROtAtION ACHVE . . . ... .o e 7,543,886,907 37,669,964
International Equity Factor ROtation ACHIVE . .. ... ... o e 105,744,333 15,295,910
Large Cap COre ACHIVE. . . ...ttt ettt ettt e 5,596,326,920 330,852,158
Large Cap ValUB ACHIVE . . . . ...ttt 262,921,113 231,145,021
U.S. Carbon Transition Readiness AWAre ACHIVE . .......oooii ettt et e e e 51,325,487 358,407,074
U.S. Equity Factor ROAHON ACHIVE . . ... ...ttt e e 14,585,930,771 3,321,497,952
U.S. INdUSErY ROtAtON ACHVE . . . .ottt et ettt et ettt e e e e 9,721,100 10,090,221
U.S. Thematic ROtatioN ACHIVE. . ... ... 4,923,855,000 4,844,531,373
World ex U.S. Carbon Transition Readiness AWare ACHVE . .........oiiiiirr e 45,403,621 30,746,393

8. INCOME TAX INFORMATION

Each Fund is treated as an entity separate from the Trust's other funds for federal income tax purposes. It is each Fund's policy to comply with the requirements of the
Internal Revenue Code of 1986, as amended, applicable to regulated investment companies, and to distribute substantially all of its taxable income to its shareholders.

Therefore, no U.S. federal income tax provision is required.

Management has analyzed tax laws and regulations and their application to the Funds as of July 31, 2026, inclusive of the open tax return years, and does not believe that
there are any uncertain tax positions that require recognition of a tax liability in the Funds’ financial statements. Management’s analysis is based on the tax laws and judicial
and administrative interpretations thereof in effect as of the date of these financial statements, all of which are subject to change, possibly with retroactive effect, which may

impact the Funds’ NAV.

U.S. GAAP requires that certain components of net assets be adjusted to reflect permanent differences between financial and tax reporting. These reclassifications have
no effect on net assets or NAV per share. As of July 31, 2026, permanent differences attributable to nondeductible expenses, distributions in connection with fund share

redemptions and realized gains (losses) from in-kind redemptions were reclassified to the following accounts:

Accumulated
Fund Name Paid-in Capital Earnings (Loss)
BTN AtV . . .ot (139) § 139
Health INNOVALION ACHVE. . . . ... e e e e (143) 143
International Country ROtAtION ACHVE. . . ... ... e 4,351,520 (4,351,520)
International Equity Factor ROttiON ACHIVE ... ... ... e 2,810,389 (2,810,389)
Large Cap COr ACHIVE . . ..ttt ettt et ettt 122,151,873 (122,151,873)
Large Cap ValUB ACHIVE .. ... .t e 71,729,766 (71,729,766)
U.S. Carbon Transition Readiness AWAre ACHIVE . . ... ...ttt ettt 149,107,526 (149,107,526)
U.S. Equity Factor ROtAHON ACHIVE . ... ...t e 1,036,783,936 (1,036,783,936)
U.S. INdUSErY ROAtON ACHVE . ...ttt ettt ettt ettt e e 2,723,900 (2,723,900)
U.S. Thematic ROAHON ACHIVE . ... ...t 1,194,930,140 (1,194,930,140)
World ex U.S. Carbon Transition Readiness AWare ACHIVE . . . .. ....oooi e e e 7,021,214 (7,021,214)

The tax character of distributions paid was as follows:

Year Ended Year Ended

Fund Name 07/31/26 07/31/25
FinTech Active
[0 o= T ool 1 Y R $ 304125 § 32,052
LONG-tErM CaPItAl GAINS . . . .o 354,163 —

Health Innovation Active

Lo 3P T T oo T PP
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Year Ended Period Ended

Fund Name 07/31/26 07/31/25
International Country Rotation Active
L]0 10T o T $ 63,660,241  $ 176,337
LONG-tErM CaPItAl GAINS . . ... 2,083 —

$ 63,662,324  § 176,337

Period Ended
Fund Name 07/31/26
International Equity Factor Rotation Active
[0 g TV ool - Y PRI $ 1,959,692
LONG-EIM CaPItAl GAINS . .. .. e 1,692
$ 1,961,384
Year Ended Year Ended
Fund Name 07/31/26 07/31/25
Large Cap Core Active
[0 1o T Vool 1 Y I $§ 7650686 % 47,420
Large Cap Value Active
OFGINAIY INCOME ...ttt ettt e et e e et e e e e e e et e e e et e e et et e e e et e $ 21720662 $ 317,720
U.S. Carbon Transition Readiness Aware Active
L0 10Ty T 1T P $ 14542019 § 15,535,961
U.S. Equity Factor Rotation Active
L0 T PRI $ 266,415,538  § 173,851,322
U.S. Industry Rotation Active
[0 1o T Vool 1 Y I $ 215,306 $ 153,907
U.S. Thematic Rotation Active
[0 1o T Vool 1 Y P $ 17,791,152  § 1,168,644
LONG-EIM CaPItAl GAINS. . . .. e — 60,831

§ 17791152  § 1,229,475

World ex U.S. Carbon Transition Readiness Aware Active
L0103 T T P $ 7983137 § 8,710,326
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As of July 31, 2026, the tax components of accumulated earnings (loss) were as follows:

Non-expiring Qualified Qualified
Undistributed Undistributed Capital Loss Net Unrealized Late-Year Late-Year
Fund Name Ordinary Income Long-Term Capital Gains Carryforwards®®  Gains (Losses)”  Capital Losses®  Ordinary Losses® Total

FinTech Active .. § 13,920 $ - - 440,445 $ (679,975) $ - 3 (225,610)
Health

Innovation

Active........ 8,913 — (973,964) 1,102,451 — — 137,400
International

Country

Rotation

Active........ 10,730,568 195,179 — 260,930,088 — (1,937,111) 269,918,724
International

Equity Factor

Rotation

Active........ 123,081 — — 9,886,969 (1,488,060) — 8,521,990
Large Cap Core

Active........ 2,753,394 — (54,441,816) 597,286,256 — — 545,597,834
Large Cap Value

Active........ 442,748 — (18,010,108) 31,466,343 — — 13,898,983
U.S. Carbon

Transition

Readiness

Aware Active . 1,318,622 — (26,294,351) 343,538,428 — — 318,562,699
U.S. Equity

Factor

Rotation

Active........ 30,346,893 — (579,432,945) 7,635,589,499 — — 7,086,503,447
U.S. Industry

Rotation

Active........ 22,834 — (241,800) 5,699,971 — — 5,481,005
U.S. Thematic

Rotation

Active........ 1,768,708 — (347,049,503) 680,924,267 — — 335,643,472
World ex

U.S. Carbon

Transition

Readiness

Aware Active . 363,600 — (66,024,741) 46,051,780 — — (19,609,361)

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

© The Funds have elected to defer these qualified late-year losses and recognize such losses in the next taxable year.

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

Fund Name Utilized
Health INNOVALION ACHVE . . .. ...t e e e $ 25,469
U.S. Carbon Transition Readiness AWAre ACHIVE . . ... ... ..ttt e ettt e et e ettt e e 36,811,317
U.S. INUSEIY ROTAON ACHVE . . ...ttt ettt ettt ettt et e 255,772
World ex U.S. Carbon Transition Readiness AWare ACHIVE . . ... .. .vt ettt ettt et e 7,218,012
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As of July 31, 2026, gross unrealized appreciation and depreciation based on cost of investments (including short positions and derivatives, if any) for U.S. federal income
tax purposes were as follows:

Net Unrealized

Gross Unrealized Gross Unrealized Appreciation

Fund Name Tax Cost Appreciation Depreciation (Depreciation)
FINTECh ACHVE . . ..o $ 9,951,711 $ 1,228,403 $ (788,061) $ 440,342
Health INnovation ACHVE ..........eii 10,271,552 1,239,173 (136,693) 1,102,480
International Country Rotation Active .......... ..o 8,158,670,351 325,018,611 (64,088,523) 260,930,088
International Equity Factor Rotation Active ... 97,747,056 13,380,067 (3,491,634) 9,888,433
Large Cap Core ACHIVE . .. ...ttt e 5,887,894,738 770,784,759 (173,498,503) 597,286,256
Large Cap Valug ACHIVE ...\ 313,129,684 36,354,949 (4,758,275) 31,596,674
U.S. Carbon Transition Readiness Aware Active..............ciiiiiiiiieneninniin, 865,300,458 380,227,177 (36,683,802) 343,543,375
U.S. Equity Factor Rotation Active . ....... ..o 31,191,421,740 8,555,301,551 (919,712,052) 7,635,589,499
U.S. Industry Rotation ACtIVE . . ........viiee i 28,886,906 6,300,517 (600,546) 5,699,971
U.S. Thematic Rotation ACtive . ...........c.oiiii i 5,826,005,531 865,892,714 (184,968,447) 680,924,267
World ex U.S. Carbon Transition Readiness Aware Active. .................cooeviens 239,548,798 55,999,175 (10,010,818) 45,988,357

9. LINE OF CREDIT

The Trust, on behalf of the Funds, along with certain other funds managed by the Manager and its affiliates (“Participating Funds”), is party to a 364-day, $2.40 billion credit
agreement with a group of lenders. Under this agreement, the Funds may borrow to fund shareholder redemptions. Excluding commitments designated for certain individual
funds, the Participating Funds, including the Funds, can borrow up to an aggregate commitment amount of $1.75 billion at any time outstanding, subject to asset coverage
and other limitations as specified in the agreement. The credit agreement has the following terms: a fee of 0.10% per annum on unused commitment amounts and interest
at a rate equal to the higher of (a) one-month Overnight Bank Funding Rate (“OBFR”) (butin any event, not less than 0.00%) on the date the loan is made plus 0.80% per
annum, (b) the Fed Funds rate (but in any event, not less than 0.00%) in effect from time to time plus 0.80% per annum on amounts borrowed or (c) the sum of (x) Daily
Simple Secured Overnight Financing Rate (“SOFR”) (but in any event, not less than 0.00%) on the date the loan is made plus 0.10% and (y) 0.80% per annum. The
agreement expires in April 2027 unless extended or renewed. These fees were allocated among such funds based upon portions of the aggregate commitment available
to them and relative net assets of Participating Funds. During the year ended July 31, 2026, the Funds did not borrow under the credit agreement.

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 significantimpact on the Funds
and their investments. Each Fund’s prospectus provides details of the risks to which the Fund is subject.

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

Valuation Risk: The market values of equities, such as common stocks and preferred securities or equity related investments, such as futures and options, may decline
due to general market conditions which are not specifically related to a particular company. They may also decline due to factors which affect a particular industry or
industries. A Fund may 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. A Fund’s ability to value its investments may also be impacted by technological
issues and/or errors by pricing services or other third-party service providers.

The price each Fund could receive upon the sale of any particular portfolio investment may differ from each Fund’s valuation of the investment, particularly for securities
that trade in thin or volatile markets or that are valued using a fair valuation technique or a price provided by an independent pricing service. Changes to significant
unobservable inputs and assumptions (i.e., publicly traded company multiples, growth rate, time to exit) due to the lack of observable inputs may significantly impact the
resulting fair value and therefore each Fund’s results of operations. As a result, the price received upon the sale of an investment may be less than the value ascribed by
each Fund, and each Fund could realize a greater than expected loss or lesser than expected gain upon the sale of the investment.

Counterparty Credit Risk: The Funds may be exposed to counterparty credit risk, or the risk that an entity may fail to or be unable to perform on its commitments related
to unsettled or open transactions, including making timely interest and/or principal payments or otherwise honoring its obligations. The Funds manage counterparty credit
risk by entering into transactions only with counterparties that BFA believes have the financial resources to honor their obligations and by monitoring the financial stability
of those counterparties. Financial assets, which potentially expose the Funds to market, issuer and counterparty credit risks, consist principally of financial instruments and
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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 orinsolvency). Additionally, credit risk exists in exchange-traded futures with respect to initial and variation margin that s held in a clearing broker’s customer
accounts. While clearing brokers are required to segregate customer margin from their own assets, in the event that a clearing broker becomes insolvent or goes into
bankruptcy and at that time there is a shortfall in the aggregate amount of margin held by the clearing broker for all its clients, typically the shortfall would be allocated on
a pro rata basis across all the clearing broker’s customers, potentially resulting in losses to the Funds.

Geographic/Asset Class Risk: A diversified portfolio, where this is appropriate and consistent with a fund’s objectives, minimizes the risk that a price change of a particular
investment will have a material impact on the NAV of a fund. The investment concentrations within each Fund’s portfolio are disclosed in its Schedule of Investments.

Certain Funds invest a significant portion of their assets in 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 within a single or limited number of market sectors. When a fund concentrates its investments in this
manner, it assumes the risk that economic, regulatory, political and social conditions affecting such sectors may have a significant impact on the Fund and could affect the
income from, or the value or liquidity of, the Fund’s portfolio. Investment percentages in specific sectors are presented in the Schedule of Investments.

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

11. CAPITAL SHARE TRANSACTIONS

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

Transactions in capital shares were as follows:

Year Ended Year Ended
07/31/26 07/31/25
Fund Name Shares Amount Shares Amount
FinTech Active
SNAIES SOIT . ...ttt 40,000  $ 1,313,201 120,000 $ 3,506,878
Health Innovation Active
SRAIES SOl ...t 200,000 $ 6,100,419 40,000 $ 985214
ShareS TEABBIME ... ...ttt — — (40,000) (1,026,177)
200,000  $ 6,100,419 — $  (40,963)
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Year Ended Period Ended
07/31/26 07/31/25@
Fund Name Shares Amount Shares Amount
International Country Rotation Active
SRATES SO ...ttt 220,160,000 $7,583,517,334 360,000 $ 9,353,027
Shares rBAEEMEA. . ... ..ttt (1,140,000) (37,846,101) — —

219,020,000 $7,545,671,233 360,000 § 9,353,027

Period Ended
07/31/26®
Fund Name Shares Amount
International Equity Factor Rotation Active
SNBSS SN . . ..ttt 4,080,000 $112,027,675
BT Eo TSR (0 L=T<T 30T (520,000) (15,594,395)

3,560,000 $ 96,433,280

Year Ended Year Ended
07/31/26 07/31/25

Fund Name Shares Amount Shares Amount
Large Cap Core Active

SRAIES SOl ... 139,800,000 $ 6,125,957,019 160,000 $ 5,256,625

Shares redeemed . .. ... . i (7,370,000) (350,163,103) (130,000) (4,273,403)

132,430,000 § 5,775,793,916 30,000 $ 983,222

Large Cap Value Active

ShArES SO . ... 7,280,000 § 279,134,655 1,380,000 $ 45,551,071

Shares issued in reorganization . ............ouuiit i 5,510,831 211,628,143 — —

Shares redEEME . ... ...\ (6,280,009) (239,895,686) (80,000) (2,638,349)

6,510,822 § 250,867,112 1,300,000 $ 42,912,722

U.S. Carbon Transition Readiness Aware Active

ShArES SO . . .. 700,000 $ 51,982,000 700,000 $ 44,914,873

Shares reAEEMEA . ... .. et (4,600,000) (363,413,917) (2,400,000) (149,471,765)

(3,900,000 $ (311,431,917 (1,700,000) $  (104,556,892)

U.S. Equity Factor Rotation Active
Shares SO . . ... 246,150,000  $ 15,026,640,433 254,500,000  $ 13,022,575,573
Shares redeemed ...... ...t (56,800,000) (3,416,269,231) (85,550,000) (4,338,574,560)

189,350,000  $ 11,610,371,202 168,950,000  $ 8,684,001,013

U.S. Industry Rotation Active

ShArES SOI . ... e 300,000 $ 9,871,295 760,000 $ 20,597,383
Shares redEEMEA . ... ...ttt (320,000) (10,189,420) (140,000) (3,909,953)
(20,000) $ (318,125) 620,000 $ 16,687,430

U.S. Thematic Rotation Active
SRAIES SOl ...t 130,260,000 $ 5,028,635,659 142,000,000 $ 4,835,373,396
Shares redeemed . ... .o (119,420,000) (4,896,014,167) (1,080,000) (34,961,296)

10,840,000 § 132,621,492 140,920,000  $ 4,800,412,100

World ex U.S. Carbon Transition Readiness Aware Active
ShArES SOI . ... e 825,000 $ 47,779,459 225,000 $ 10,248,513
Shares rBAEEMEA ... ...\ttt e (600,000) (31,938,495) (1,950,000) (89,167,810)

225000 § 15,840,964 (1,725,000 $§  (78,919,297)

@ The Fund commenced operations on December 03, 2024.

® The Fund commenced operations on August 05, 2025.

9 Included within this amount is 2,860,000 shares of the Predecessor Fund exchanged for 2,860,000 shares of the Acquiring Fund.
@ Included within this amount is $109,830,350 of the Predecessor Fund exchanged for $109,830,350 of the Acquiring Fund.

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

(
(
(
(
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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 or BRIL,
to offset transfer and other transaction costs associated with the issuance and redemption of Creation Units, including Creation Units for cash. Authorized Participants
transacting in Creation Units for cash may also pay an additional variable charge to compensate the relevant fund for certain transaction costs (i.e., stamp taxes, taxes on
currency or other financial transactions, and brokerage costs) and market impact expenses relating to investing in portfolio securities. Such variable charges, if any, are
included in shares sold in the table above.

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

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

12. FOREIGN WITHHOLDING TAX CLAIMS

The 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 World ex U.S. Carbon Transition Readiness Aware Active is able to pass through to shareholders as a foreign tax
creditin the current year, the Fund, 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 Fund.

13. SUBSEQUENT EVENTS

Management has evaluated the impact of all subsequent events on the Funds through the date the financial statements were issued and has determined that there were
no subsequent events requiring adjustment or additional disclosure in the financial statements.
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Report of Independent Registered Public Accounting Firm

To the Board of Trustees of BlackRock ETF Trust and Shareholders of each of the eleven 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 (eleven of the
funds constituting BlackRock ETF Trust, hereafter collectively referred to as the "Funds") as of July 31, 2026, 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 therein (collectively
referred to as the “financial statements”). In our opinion, the financial statements present fairly, in all material respects, the financial position of each of the Funds listed in
the table below as of July 31, 2026, the results of each of their operations and the changes in each of their net assets for the periods indicated in the table below, and each
of the financial highlights for each of the periods indicated therein, in conformity with accounting principles generally accepted in the United States of America.

iShares FinTech Active ETF("

iShares Health Innovation Active ETF("

iShares International Country Rotation Active ETF®

iShares International Equity Factor Rotation Active ETF®)
iShares Large Cap Core Active ETF(

iShares Large Cap Value Active ETF(")

iShares U.S. Carbon Transition Readiness Aware Active ETF("
iShares U.S. Equity Factor Rotation Active ETF("

iShares U.S. Industry Rotation Active ETF(

iShares U.S. Thematic Rotation Active ETF"

iShares World ex U.S. Carbon Transition Readiness Aware Active ETF("

() Statement of operations for the year ended July 31, 2026 and statement of changes in net assets for each of the two years in the period ended July 31, 2026
@ Statement of operations for the year ended July 31, 2026 and statement of changes in net assets for the year ended July 31, 2026 and for the period December 3, 2024 (commencement of operations) to July 31, 2025
©  Statement of operations and statement of changes in net assets for the period August 5, 2025 (commencement of operations) to July 31, 2026

Basis for Opinions

These financial statements are the responsibility of the Funds” management. Our responsibility is to express an opinion on the Funds’ financial statements based on our
audits. We are a public accounting firm registered with the Public Company Accounting Oversight Board (United States) (PCAOB) and are required to be independent with
respect to the Funds in accordance with the U.S. federal securities laws and the applicable rules and regulations of the Securities and Exchange Commission and the
PCAOB.

We conducted our audits of these financial statements in accordance with the standards of the PCAOB. Those standards require that we plan and perform the audit to obtain
reasonable assurance about whether the financial statements are free of material misstatement, whether due to error or fraud.

Our audits included performing procedures to assess the risks of material misstatement of the financial statements, whether due to error or fraud, and performing
procedures that respond to those risks. Such procedures included examining, on a test basis, evidence regarding the amounts and disclosures in the financial statements.
Our audits also included evaluating the accounting principles used and significant estimates made by management, as well as evaluating the overall presentation of the
financial statements. Our procedures included confirmation of securities owned as of July 31, 2026 by correspondence with the custodian, transfer agent and brokers; when
replies were not received from brokers, we performed other auditing procedures. We believe that our audits provide a reasonable basis for our opinions.

/sl PricewaterhouseCoopers LLP
Philadelphia, Pennsylvania
September 23, 2026

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

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

Qualified Dividend

Fund Name Income
FINTEON ACHVE ...\ $ 77,797
Health INNOVAtION ACHVE . . ... o e e e 72,794
International Country ROTAHION ACHVE . ... . ...t e e e 232,896
International Equity Factor ROTHON ACHVE . .. . ... e 2,114,499
Large Cap COre ACHIVE. . . . ..o e ettt ettt ettt et e 12,589,303
Large Cap ValUB ACHIVE . . . ... 3,286,284
U.S. Carbon Transition Readiness AWare ACHVE .. ... .. ittt et e e e 14,804,301
U.S. Equity Factor ROTAHON ACHIVE. . . . ...ttt et ettt e e e e 324,479,291
U.S. INUSTrY ROTAON ACHVE . . . . ..ottt ettt ettt ettt e 305,492
U.S. Thematic ROtAtON ACHIVE . ... . . e e e e e e e 47,816,248
World ex U.S. Carbon Transition Readiness AWare ACHIVE . ...t e e 6,513,830

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

Qualified Business
Fund Name Income
International Country ROTAHON ACHIVE. . . ... ..o oottt et e $ 124
Large Cap ValUe ACHIVE ... ... e e e 133,756
U.S. Carbon Transition REAAINESS AWATE ACHVE . . . . ...\ttt ettt et e et et e e e et ettt e e e e e 1,034,515
U.S. Equity Factor ROTHON ACHIVE . . . ...ttt ettt e ettt e e 14,081,258
U.S. INUSErY ROTAHON ACHIVE . .. ..ttt e ettt et et et e e 8,221

The Funds hereby designate the following amounts, or maximum amounts allowable by law, as capital gain dividends, subject to a long-term capital gains tax rate as noted
below, for the fiscal year ended July 31, 2026:

20% Rate Long-Term
Fund Name Capital Gain Dividends
I TN A GtV . . et $ 354,163
International Country ROTAHON ACHIVE. . . . . ..o e et et e e 2,412
International Equity Factor ROttiON ACHIVE . . ... .. 1,692

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

Foreign Source Foreign
Fund Name Income Earned Taxes Paid
International Country ROAHON ACHVE . . . ... ... e et $ 259,783 $ 25406
International Equity Factor ROtation ACHIVE . . .. ... ..o 2,436,671 218,581
World ex U.S. Carbon Transition Readiness AWare ACHVE ..........uieirt it et e 6,846,356 71,087

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

Federal Obligation
Fund Name Interest
BTN AtV ...t $ 6,394
HEAIth INNOVATION ACHVE . . ..ttt et e e e 4,513
International Country ROALION ACHVE . . . ... ..ttt et 575
International Equity Factor ROTatiON ACHIVE. . . ... ... o e et et e 6,815
LargE Cap COME ACHIVE ...ttt ettt ettt e e e e 1,158,996
Large Cap ValUB ACHIVE. . . . ..o 23,729
U.S. Carbon Transition ReadiNneSs AWAre ACHVE . . . .. ...ttt ettt e e 117,745
U.S. Equity FACIOr ROTAHON ACHIVE ... ..ttt e 3,247,405
U.S. INAUSERY ROTAON ACHVE. . . .ottt e ettt et et ettt et e 2,714
U.S. Thematic ROtatiON ACHVE . ... oo e e e e 1,727,808
World ex U.S. Carbon Transition Readiness AWAre ACHVE . . . . ...ttt ettt e ettt 32,671
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Important Tax Information (unaudited) (continued)

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

Dividends-Received

Fund Name Deduction

BN TECN AV . . . .ottt 33.90%
Health INNOVALION ACHIVE . ... .. e e e e e 100.00%
International Country ROALION ACHVE . ... .. ..o 0.66%
Large Cap COre ACHIVE . . . ...ttt ettt 95.64%
Large Cap ValUB ACHIVE . . . ...ttt et 100.00%
U.S. Carbon Transition Readiness AWAIE ACHVE. . . . ... ...ttt e e e e 99.27%
U.S. Equity FaCtor ROEAtION ACHVE . ... ... 100.00%
U.S. INUSTTY ROTAHON ACHIVE . . ... ettt 100.00%
U.S. Thematic RoOtation ACHVE . ... . ... e e 100.00%

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

Fund Name Interest Dividends
BTN ACHV . . . $ 13536
HEalth INNOVAtON ACHVE .. e e 9,554
International Country ROALION ACHVE . ... ... e ettt et e 1,491
International Equity Factor ROtatioN ACHIVE . . .. .. ... e e et 14,428
LarGE AP COME ACHIVE . . . .ttt ettt et et e 2,453,679
Large Cap ValUB ACHIVE . . ... e 50,237
U.S. Carbon Transition REAAINESS AW ACHVE. . ... ... ..ttt e e e e e et 249,274
U.S. Equity FACIOr ROTAHON ACHIVE . . . . ..t e ettt et 6,874,995
U.S. INAUSErY ROTAON ACHVE . . . . . e e ettt e e 5,746
U.S. Thematic ROtAtON ACHVE . .. ... ... e e e e e e e e 3,657,896
World ex U.S. Carbon Transition Readiness AWare ACHIVE . ...........itiiiii i e e e e e e 69,168

The Funds hereby designate the following amount(s), or maximum amount(s) allowable by law, as interest-related dividends and qualified short-term capital gains eligible
for exemption from U.S. withholding tax for nonresident aliens and foreign corporations for the fiscal year ended July 31, 2026:

Interest-Related Qualified Short-Term
Fund Name Dividends Capital Gains
FINTECR A GtV . . .o $ 13,560 $ 14,417
Health INNovation ACHVE . ... .. e 9,572 —
International Country ROTAtION ACHIVE .. ... ... e 1,491 102,587
International Equity Factor ROtation ACHIVE . ... ..o 14,454 83,847
Large Cap Core ACHIVE . . . . ..ottt ettt ettt e 2,458,104 —
Large Cap ValUB ACHIVE . . ... .o e 50,328 —
U.S. Carbon Transition Readiness AWare ACHIVE. . .. .......oite ittt et 249,724 —
U.S. Equity Factor ROtation ACHIVE . . . ... .. e 6,887,392 —
U.S. InUStry ROTAHON ACHIVE . .. . . oo e 5,756 —
U.S. Thematic ROtAtiON ACHIVE. . . . ... e e e 3,664,492 —
World ex U.S. Carbon Transition Readiness AWare ACHVE ...........ouuiutiit e 69,292 —
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Additional Information

Premium/Discount Information

Information on the Fund's net asset value, market price, premiums and discounts, and bid-ask spreads can be found at iShares.com.

Electronic Delivery

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

To enroll in electronic delivery:

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

Changes in and Disagreements with Accountants

Not applicable.

Proxy Results

Not applicable.

Remuneration Paid to Trustees, Officers, and Others

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

Availability of Portfolio Holdings Information

Adescription of the Trust's policies and procedures with respect to the disclosure of each Fund's portfolio securities is available in the Fund Prospectus. Each Fund discloses
its portfolio holdings daily and provides information regarding its top holdings in Fund fact sheets, when available, at iShares.com.

Fund and Service Providers

Investment Adviser Independent Registered Public Accounting Firm
BlackRock Fund Advisors PricewaterhouseCoopers LLP
San Francisco, CA 94105 Philadelphia, PA 19103
Sub-Adviser Legal Counsel

BlackRock International Limited®® Ropes & Gray LLP
Edinburgh, EH3 5PP New York, NY 10036

United Kingdom

Administrator, Custodian and Transfer Agent Address of the Trust

State Street Bank and Trust Company 100 Bellevue Parkway
Boston, MA 02114 Wilmington, DE 19809
Distributor

BlackRock Investments, LLC
New York, NY 10001

@ For LCTU, LCTD, BPAY and CORO.
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Disclosure of Investment Advisory Agreement

The Board of Trustees (the “Board”, the members of which are referred to as “Board Members”) of BlackRock ETF Trust (the “Trust”) met on April 22, 2026 (the “April
Meeting”) and May 19-20, 2026 (the “May Meeting”) to consider the approval to continue the investment advisory agreement (the “Advisory Agreement”) between the Trust,
on behalf of iShares U.S. Equity Factor Rotation Active ETF (“U.S. Equity Factor Rotation Active ETF”), iShares U.S. Carbon Transition Readiness Aware Active ETF
(“U.S. Carbon Transition Readiness Aware Active ETF”), iShares World ex U.S. Carbon Transition Readiness Aware Active ETF (“World ex U.S. Carbon Transition
Readiness Aware Active ETF”), iShares FinTech Active ETF (“FinTech Active ETF”), iShares Health Innovation Active ETF (“Health Innovation Active ETF”), iShares Large
Cap Core Active ETF (“Large Cap Core Active ETF”), iShares Large Cap Value Active ETF (“Large Cap Value Active ETF”), iShares U.S. Industry Rotation Active ETF
(“U.S. Industry Rotation Active ETF”), iShares U.S. Thematic Rotation Active ETF (“U.S. Thematic Rotation Active ETF”) and iShares International Country Rotation Active
ETF (“International Country Rotation Active ETF” and, together with U.S. Thematic Rotation Active ETF, U.S. Equity Factor Rotation Active ETF, U.S. Carbon Transition
Readiness Aware Active ETF, World ex U.S. Carbon Transition Readiness Aware Active ETF, FinTech Active ETF, Health Innovation Active ETF, Large Cap Core Active ETF,
Large Cap Value Active ETF and U.S. Industry Rotation Active ETF, the “Funds” and each, a “Fund”), and BlackRock Fund Advisors (the “Manager”), each Fund’s
investment advisor. The Board also considered the approval to continue (i) the sub-advisory agreement between the Manager and BlackRock International Limited (the
“Sub-Advisor”) with respect to U.S. Carbon Transition Readiness Aware Active ETF (the “U.S. Carbon Transition Readiness Aware Active ETF Sub-Advisory Agreement’);
(ii) the sub-advisory agreement between the Manager and the Sub-Advisor with respect to World ex U.S. Carbon Transition Readiness Aware Active ETF (the “World ex
U.S. Carbon Transition Readiness Aware Active ETF Sub-Advisory Agreement”); (iii) the sub-advisory agreement between the Manager and the Sub-Advisor with respect
to FinTech Active ETF (the “FinTech Active ETF Sub-Advisory Agreement”); and (iv) the sub-advisory agreement between the Manager and the Sub-Advisor with respect
to International Country Rotation Active ETF (the “International Country Rotation Active ETF Sub-Advisory Agreement” and, together with the U.S. Carbon Transition
Readiness Aware Active ETF Sub-Advisory Agreement, the World ex U.S. Carbon Transition Readiness Aware Active ETF Sub-Advisory Agreement and the FinTech Active
ETF Sub-Advisory Agreement, the “Sub-Advisory Agreements”). The Manager and the Sub-Advisor are referred to herein as “BlackRock”. The Advisory Agreement and the
Sub-Advisory Agreements are referred to herein as the “Agreements’”.

The Approval Process

Consistent with the requirements of the Investment Company Act of 1940 (the “1940 Act”), the Board considers the approval of the continuation of the Agreements for each
Fund on an annual basis. The Board Members who are not “interested persons” of the Trust, as defined in the 1940 Act, are considered independent Board Members (the
“Independent Board Members”). The Board’s consideration entailed a year-long deliberative process during which the Board and its committees assessed BlackRock’s
various services to each Fund, including through the review of written materials and oral presentations, and the review of additional information provided in response to
requests from the Independent Board Members. The Board had four quarterly meetings during the year, as well as numerous ad hoc meetings and executive sessions
throughout the year, as needed. The committees of the Board similarly met throughout the year. The Board also held the April Meeting to consider specific information
regarding the renewal of the Agreements. In considering the renewal of the Agreements, the Board assessed, among other things, the nature, extent and quality of the
services provided to each Fund by BlackRock, BlackRock’s personnel and affiliates, including (as applicable): investment management services; accounting oversight;
administrative and shareholder services; oversight of each Fund's service providers; risk management and oversight; and legal, regulatory and compliance services.
Throughout the year, including during the contract renewal process, the Independent Board Members were advised by independent legal counsel, and met with
independent legal counsel in various executive sessions outside of the presence of BlackRock's management.

During the year, the Board, acting directly and through its committees, considered information that was relevant to its annual consideration of the renewal of the Agreements,
including the services and support provided by BlackRock to each Fund and its shareholders. BlackRock also provided additional information to the Board in response to
specific questions and requests from the Board. Among the matters the Board considered were: (a) investment performance for one-year, three-year, five-year, and/or since
inception periods, as applicable, against peer funds, relevant benchmarks, and other performance metrics, as applicable, as well as BlackRock senior management's and
portfolio managers’ investment performance analyses, and the reasons for any material outperformance or underperformance relative to its peers, benchmarks, and other
performance metrics, as applicable; (b) fees, including advisory, administration, if applicable, and other amounts paid to BlackRock and its affiliates by each Fund for
applicable services; (c) Fund operating expenses and how BlackRock allocates expenses to each Fund; (d) the resources devoted to, risk oversight of, and compliance
reports relating to, implementation of each Fund’s investment objective, policies and restrictions, and meeting regulatory requirements; (e) BlackRock's and each Fund’s
development and application of applicable compliance policies and procedures; (f) the nature, character and scope of non-investment management services provided by
BlackRock and its affiliates and the estimated cost of such services, as applicable; (g) BlackRock’s and other service providers’ internal controls and risk and compliance
oversight mechanisms; (h) BlackRock’s implementation of the proxy voting policies approved by the Board; (i) execution quality of portfolio transactions; (j) BlackRock’s
implementation of each Fund’s valuation and liquidity procedures; (k) an analysis of management fees paid to BlackRock for products with similar investment mandates
across the open-end fund, exchange-traded fund (“ETF”), closed-end fund, sub-advised mutual fund, separately managed account, collective investment trust, and
institutional separate account product channels, as applicable, and the similarities and differences between these products and the services provided as compared to each
Fund; (I) BlackRock’s compensation methodology for its investment professionals and the incentives and accountability it creates, along with investment professionals’
investments in the fund(s) they manage; and (m) periodic updates on BlackRock’s business.

Prior to and in preparation for the April Meeting, the Board received and reviewed materials specifically relating to the renewal of the Agreements. The Independent Board
Members engaged in a process with their independent legal counsel and BlackRock to review the nature and scope of the information provided to the Board to better assist
its deliberations. The materials provided in connection with the April Meeting included, among other things: (a) information independently compiled and prepared by
Broadridge Financial Solutions, Inc. (“Broadridge”), based on either a Lipper classification or Morningstar category, regarding each Fund's fees and expenses as compared
with a peer group of funds as determined by Broadridge (“Expense Peers”) and the investment performance of each Fund as compared with a peer group of funds
(“Performance Peers”); (b) information on the composition of the Expense Peers and Performance Peers and a description of Broadridge’s methodology; (c) information
on the estimated profits realized by BlackRock and its affiliates pursuant to the Agreements and a discussion of fall-out benefits to BlackRock and its affiliates; (d) a general
analysis provided by BlackRock concerning investment management fees received in connection with other types of investment products, such as institutional accounts,
sub-advised mutual funds, ETFs, closed-end funds, open-end funds, and separately managed accounts, under similar investment mandates, as well as the performance
of such other products, as applicable; (e) a review of non-management fees, as applicable; (f) the existence, impact and sharing of potential economies of scale, if any, with
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Disclosure of Investment Advisory Agreement  (continued)

each Fund; (g) a summary of aggregate amounts paid by each Fund to BlackRock; (h) sales and redemption data regarding each Fund’s shares; and (i) various additional
information requested by the Board as appropriate regarding BlackRock's and each Fund's operations.

At the April Meeting, the Board reviewed materials relating to its consideration of the Agreements and the Independent Board Members presented BlackRock with questions
and requests for additional information. BlackRock responded to these questions and requests with additional written information in advance of the May Meeting, and such
responses were reviewed by the Board Members.

Atthe May Meeting, the Board concluded its assessment of, among other things: (a) the nature, extent and quality of the services provided by BlackRock; (b) the investment
performance of each Fund as compared to its Performance Peers and to other metrics, as applicable; (c) the advisory fee and the estimated cost of the services and
estimated profits realized by BlackRock and its affiliates from their relationship with each Fund; (d) each Fund’s fees and expenses compared to its Expense Peers; (e) the
existence and sharing of potential economies of scale; (f) any fall-out benefits to BlackRock and its affiliates as a result of BlackRock’s relationship with each Fund; and
(g) other factors deemed relevant by the Board Members.

The Board also considered other matters it deemed important to the approval process, such as other payments made or benefits that inure to BlackRock or its affiliates
including relating to, as applicable, securities lending and cash management activities of each Fund. The Board noted the willingness of BlackRock’s personnel to engage
in open, candid discussions with the Board. The Board evaluated the information available to it on a fund-by-fund basis. The following paragraphs provide more information
about some of the primary factors that were relevant to the Board’s decision. 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 items and factors considered.

A. Nature, Extent and Quality of the Services Provided by BlackRock

The Board, including the Independent Board Members, reviewed the nature, extent and quality of services provided by BlackRock, including the investment advisory
services, and the resulting performance of each Fund. Throughout the year, the Board compared Fund performance to the performance of a comparable group of funds,
relevant benchmarks, and performance metrics, as applicable. Throughout the year, the Board met with BlackRock’s senior management personnel responsible for
investment activities, including the senior investment officers. The Board also reviewed the materials provided by each Fund’s portfolio management team discussing each
Fund’s performance, investment strategies and outlook.

The Board considered, among other factors, with respect to BlackRock: the experience of each Fund’s portfolio management team (including the tenure of or changes in
the portfolio management team); research capabilities; investments by portfolio managers in the funds they manage; portfolio trading capabilities; use of certain trading,
portfolio management, operations and/or information systems owned by BlackRock; commitment to compliance; credit analysis capabilities; risk analysis and oversight
capabilities; and the approach to training and retaining portfolio managers and other research, advisory and management personnel. The Board also considered
BlackRock’s overall risk management program, including the continued efforts of BlackRock and its affiliates to address cybersecurity risks, the role of BlackRock’s Risk
& Quantitative Analysis Group, and BlackRock’s policies and procedures for third-party vendor oversight. The Board engaged in a review of BlackRock’s compensation
structure with respect to each Fund’s portfolio management team and BlackRock’s ability to attract and retain high-quality talent and create performance incentives.

In addition to investment advisory services, the Board considered the nature and quality of the administrative and other non-investment advisory services provided to each
Fund. BlackRock and its affiliates provide each Fund with certain administrative, shareholder and other services (in addition to any such services provided to each Fund
by third parties) and officers and other personnel as are necessary for the operations of each Fund. In particular, BlackRock and its affiliates provide each Fund with
administrative services including, among others: (i) responsibility for disclosure documents, such as the prospectus, the summary prospectus (as applicable), the statement
of additional information, and periodic shareholder reports; (ii) oversight of daily accounting and net asset value; and services related to the valuation and pricing of each
Fund’s portfolio holdings; (iii) responsibility for periodic filings with regulators; (iv) overseeing and coordinating the activities of third-party service providers including, among
others, each Fund's custodian, fund accountant, transfer agent, and auditor; (v) organizing Board meetings and preparing the materials for such Board meetings; (vi)
providing legal and compliance support; (vii) furnishing analytical and other support to assist the Board in its consideration of strategic issues such as the merger,
consolidation or repurposing of certain open-end funds; and (viii) performing or managing administrative functions necessary for the operation of each Fund, such as tax
reporting, expense management, fulfilling regulatory filing requirements, overseeing each Fund’s distribution partners, and shareholder call center and other services. The
Board reviewed the structure and duties of BlackRock’s fund administration, shareholder services, and legal and compliance departments and considered BlackRock’s
policies and procedures for assuring compliance with applicable laws and regulations. The Board also considered the operation of BlackRock's business continuity plans.

The Board noted that the engagement of the Sub-Advisor with respect to U.S. Carbon Transition Readiness Aware Active ETF, World ex U.S. Carbon Transition Readiness
Aware Active ETF, FinTech Active ETF and International Country Rotation Active ETF facilitates the provision of investment advice and trading by investment personnel
located outside of the United States. The Board considered that this arrangement provides additional flexibility to each portfolio management team, which may benefit the
applicable Fund and its shareholders.

B. The Investment Performance of the Funds

The Board, including the Independent Board Members, reviewed and considered the performance history of each Fund throughout the year and at the April Meeting. The
Board was provided with Fund performance reporting and analysis, relative to applicable performance metrics, by BlackRock throughout the year and at the April Meeting.
In preparation for the April Meeting, the Board was also provided with reports independently prepared by Broadridge, which included an analysis of each Fund's
performance as of December 31, 2025, as compared to its Performance Peers. Broadridge ranks funds in quartiles, ranging from first to fourth, where first is the most
desirable quartile position and fourth is the least desirable. In connection with its review, the Board received and reviewed information regarding the investment performance
of each Fund as compared to its Performance Peers. The Board and its Performance Oversight Committee regularly review and meet with each Fund’'s management to
discuss the performance of the Fund throughout the year.
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Disclosure of Investment Advisory Agreement  (continued)

The Board noted that while it found the data provided by Broadridge generally useful, it recognized the limitations of such data, including in particular, that notable differences
may exist between a fund and its Performance Peers (for example, the investment objectives and strategies). Further, the Board recognized that the performance data
reflects a snapshot of a period as of a particular date and that selecting a different performance period could produce significantly different results. The Board also
acknowledged that long-term performance could be impacted by even one period of significant outperformance or underperformance, and that a single investment theme
could have the ability to disproportionately affect long-term performance.

The Board noted that for each of the one-, three- and five-year periods reported, U.S. Equity Factor Rotation Active ETF ranked in the first quartile against its Performance
Peers.

The Board noted that for each of the one-year, three-year and since-inception periods reported, U.S. Carbon Transition Readiness Aware Active ETF ranked in the second
quartile against its Performance Peers.

The Board noted that for each of the one-year, three-year and since-inception periods reported, World ex U.S. Carbon Transition Readiness Aware Active ETF ranked in
the third quartile against its Performance Peers. The Board and BlackRock reviewed the Fund’s underperformance relative to its Performance Peers during the applicable
periods.

The Board noted that for the one-year, three-year and since-inception periods reported, FinTech Active ETF ranked in the third, third, and fourth quartiles, respectively,
against its Performance Peers. The Board and BlackRock reviewed the Fund’s underperformance relative to its Performance Peers during the applicable periods.

The Board noted that for the one-, three- and five-year periods reported, Health Innovation Active ETF ranked in the second, second and fourth quartiles, respectively,
against its Performance Peers. The Board and BlackRock reviewed the Fund’s underperformance relative to its Performance Peers during the applicable period.

The Board noted that for each of the one-year and since-inception periods reported, Large Cap Core Active ETF ranked in the first quartile against its Performance Peers.
The Board noted that for each of the one-year and since-inception periods reported, Large Cap Value Active ETF ranked in the first quartile against its Performance Peers.

The Board noted that for each of the one-year and since-inception periods reported, U.S. Industry Rotation Active ETF ranked in the second quartile against its Performance
Peers.

The Board noted that for the one-year, three-year and since-inception periods reported, U.S. Thematic Rotation Active ETF ranked in the third, first and first quartiles,
respectively, against its Performance Peers. The Board and BlackRock reviewed the Fund’s underperformance relative to its Performance Peers during the applicable
period.

The Board noted that for the one-year period reported, International Country Rotation Active ETF ranked in the first quartile against its Performance Peers.

C. Consideration of the Advisory/Management Fees and the Estimated Costs of the Services and Estimated Profits Realized by BlackRock and its Affiliates
from their Relationship with the Funds

The Board, including the Independent Board Members, reviewed each Fund’s contractual management fee rate compared with those of its Expense Peers. The contractual
management fee rate represents a combination of the advisory fee and any administrative fees, before taking into account any reimbursements or fee waivers. The Board
also compared each Fund's total expense ratio, as well as its actual management fee rate, to those of its Expense Peers. The total expense ratio represents a fund’s total
net operating expenses, including any 12b-1 or non-12b-1 service fees. The total expense ratio gives effect to any expense reimbursements or fee waivers, and the actual
management fee rate gives effect to any management fee reimbursements or waivers. The Board considered that the fee and expense information in the Broadridge report
for each Fund reflected information for a specific period and that historical asset levels and expenses may differ from current levels, particularly in a period of market volatility.
The Board also noted that while it found the expense comparison provided by Broadridge generally useful, it recognized that the comparison is subject to Broadridge’s
defined peer selection criteria and methodology. The Board considered the services provided and the fees charged by BlackRock and its affiliates to other types of clients
with similar investment mandates, as applicable, including institutional accounts and sub-advised mutual funds (including mutual funds sponsored by third parties).

The Board reviewed BlackRock's profitability methodology and was also provided with an estimated profitability analysis that detailed the revenues earned and the
expenses incurred by BlackRock for services provided to each Fund. The Board reviewed BlackRock's estimated profitability with respect to each Fund and other funds
the Board currently oversees for the year ended December 31, 2025 compared to available aggregate estimated profitability data provided for the prior two years. The Board
reviewed BlackRock’s estimated profitability with respect to certain other U.S. fund complexes managed by the Manager and/or its affiliates. The Board reviewed
BlackRock’s assumptions and methodology of allocating expenses in the estimated profitability analysis, noting the inherent limitations in allocating costs among various
advisory products. The Board recognized that profitability may be affected by numerous factors including, among other things, fee waivers and expense reimbursements
by the Manager, the types of funds managed, precision of expense allocations and business mix. The Board thus recognized the limitations of calculating and comparing
profitability at the individual fund level.

The Board received and reviewed statements relating to BlackRock’s financial condition. The Board reviewed BlackRock’s overall operating margin, in general, compared
to that of certain other publicly traded asset management firms. The Board considered the differences between BlackRock and these other firms, including the contribution
of BlackRock’s technology business, BlackRock’s expense management, and the relative product mix. The Board noted that, in general, individual fund or product line
profitability information for other advisors is not publicly available.

The Board considered whether BlackRock has the financial resources necessary to attract and retain high quality investment management personnel to perform its
obligations under the Agreements and to continue to provide the high quality of services that is expected by the Board. The Board further considered factors including but
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not limited to BlackRock’s commitment of time and resources, assumption of risk, and liability profile in servicing each Fund, including in contrast to what is required of
BlackRock with respect to other products with similar investment mandates across the open-end fund, ETF, closed-end fund, sub-advised mutual fund, separately managed
account, collective investment trust, and institutional separate account product channels, as applicable.

The Board noted that U.S. Equity Factor Rotation Active ETF’s contractual management fee rate ranked in the first quartile, and that the actual management fee rate and
total expense ratio each ranked in the first quartile relative to the Fund's Expense Peers. The Board also noted that the Fund has an advisory fee arrangement that includes
breakpoints that adjust the fee rate downward as the size of the Fund increases above certain contractually specified levels. The Board additionally noted that the
breakpoints can, conversely, adjust the advisory fee rate upward as the size of the Fund decreases below certain contractually specified levels.

The Board noted that U.S. Carbon Transition Readiness Aware Active ETF’s contractual management fee rate ranked in the first quartile, and that the actual management
fee rate and total expense ratio each ranked in the first quartile relative to the Fund’s Expense Peers. The Board also noted that the Fund has an advisory fee arrangement
that includes breakpoints that adjust the fee rate downward as the size of the Fund increases above certain contractually specified levels. The Board additionally noted that
the breakpoints can, conversely, adjust the advisory fee rate upward as the size of the Fund decreases below certain contractually specified levels. Additionally, the Board
noted that BlackRock and the Board have contractually agreed to waive a portion of the advisory fee payable by the Fund.

The Board noted that World ex U.S. Carbon Transition Readiness Aware Active ETF’s contractual management fee rate ranked in the first quartile, and that the actual
management fee rate and total expense ratio each ranked in the first quartile relative to the Fund’s Expense Peers. The Board also noted that the Fund has an advisory fee
arrangement that includes breakpoints that adjust the fee rate downward as the size of the Fund increases above certain contractually specified levels. The Board
additionally noted that the breakpoints can, conversely, adjust the advisory fee rate upward as the size of the Fund decreases below certain contractually specified levels.
Additionally, the Board noted that BlackRock and the Board have contractually agreed to waive a portion of the advisory fee payable by the Fund.

The Board noted that FinTech Active ETF’s contractual management fee rate ranked in the second quartile, and that the actual management fee rate and total expense ratio
ranked in the second and first quartiles, respectively, relative to the Fund’'s Expense Peers. The Board also noted that the Fund has an advisory fee arrangement that
includes breakpoints that adjust the fee rate downward as the size of the Fund increases above certain contractually specified levels. The Board additionally noted that the
breakpoints can, conversely, adjust the advisory fee rate upward as the size of the Fund decreases below certain contractually specified levels. In addition, after discussions
between the Board and BlackRock, the Board and BlackRock agreed to a contractual expense cap on the Fund’s total expenses as a percentage of the Fund’s average
daily net assets. This contractual expense cap was implemented on November 28, 2025.

The Board noted that Health Innovation Active ETF’s contractual management fee rate ranked in the third quartile, and that the actual management fee rate and total
expense ratio each ranked in the second quartile relative to the Fund’s Expense Peers. The Board also noted that the Fund has an advisory fee arrangement that includes
breakpoints that adjust the fee rate downward as the size of the Fund increases above certain contractually specified levels. The Board additionally noted that the
breakpoints can, conversely, adjust the advisory fee rate upward as the size of the Fund decreases below certain contractually specified levels. In addition, after discussions
between the Board and BlackRock, the Board and BlackRock agreed to a contractual expense cap on the Fund’s total expenses as a percentage of the Fund’s average
daily net assets. This contractual expense cap was implemented on November 28, 2025.

The Board noted that Large Cap Core Active ETF’s contractual management fee rate ranked in the second quartile, and that the actual management fee rate and total
expense ratio each ranked in the second quartile relative to the Fund’s Expense Peers. The Board also noted that the Fund has an advisory fee arrangement that includes
breakpoints that adjust the fee rate downward as the size of the Fund increases above certain contractually specified levels. The Board additionally noted that the
breakpoints can, conversely, adjust the advisory fee rate upward as the size of the Fund decreases below certain contractually specified levels. Additionally, the Board noted
that BlackRock and the Board have contractually agreed to waive a portion of the advisory fee payable by the Fund.

The Board noted that Large Cap Value Active ETF’s contractual management fee rate ranked in the third quartile, and that the actual management fee rate and total expense
ratio each ranked in the third quartile relative to the Fund’s Expense Peers.

The Board noted that U.S. Industry Rotation Active ETF’s contractual management fee rate ranked in the first quartile, and that the actual management fee rate and total
expense ratio each ranked in the first quartile relative to the Fund’s Expense Peers. The Board also noted that the Fund has an advisory fee arrangement that includes
breakpoints that adjust the fee rate downward as the size of the Fund increases above certain contractually specified levels. The Board additionally noted that the
breakpoints can, conversely, adjust the advisory fee rate upward as the size of the Fund decreases below certain contractually specified levels.

The Board noted that U.S. Thematic Rotation Active ETF’s contractual management fee rate ranked in the third quartile, and that the actual management fee rate and total
expense ratio each ranked in the third quartile relative to the Fund’s Expense Peers. The Board also noted that the Fund has an advisory fee arrangement that includes
breakpoints that adjust the fee rate downward as the size of the Fund increases above certain contractually specified levels. The Board additionally noted that the
breakpoints can, conversely, adjust the advisory fee rate upward as the size of the Fund decreases below certain contractually specified levels.

The Board noted that the varying fee structures for fund of funds can limit the value of management fee comparisons. The Board also noted that International Country
Rotation Active ETF’s contractual management fee rate ranked in the first quartile, and that the actual management fee rate and total expense ratio each ranked in the first
quartile relative to the Fund’s Expense Peers.

D. Economies of Scale

The Board, including the Independent Board Members, considered the extent to which any economies of scale might benefit each Fund in a variety of ways as the assets
of each Fund increase. The Board considered multiple factors, including the advisory fee rate and breakpoints, unitary fee structure, fee waivers, and/or expense caps, as
applicable. The Board considered each Fund’s asset levels and whether the current fee schedule was appropriate.
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E. Other Factors Deemed Relevant by the Board Members

The Board, including the Independent Board Members, also took into account other ancillary or “fall-out” benefits that BlackRock or its affiliates may derive from BlackRock’s
respective relationships with each Fund, both tangible and intangible, such as BlackRock’s ability to leverage its investment professionals who manage other portfolios and
its risk management personnel, an increase in BlackRock’s profile in the investment advisory community, and the engagement of BlackRock’s affiliates as service providers
to each Fund, including for administrative, distribution, securities lending, participation in the ETF Servicing Platform and cash management services. The Board also noted
the revenue received by BlackRock 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 BlackRock and/or its affiliates. With respect to securities lending, during the year the Board also considered information provided by
independent third-party consultants related to the performance of each BlackRock affiliate as securities lending agent. The Board considered BlackRock’s overall
operations and its efforts to expand the scale of, and improve the quality of, its operations. The Board noted that, subject to applicable law, BlackRock may use and benefit
from third-party research obtained by soft dollars generated by certain registered fund transactions to assist in managing all or a number of its other client accounts.
Throughout the year, the Board also received information and reporting, as applicable, regarding BlackRock’s soft dollar, brokerage, and trade execution practices.

Conclusion

Atthe May Meeting, in a continuation of the discussions that occurred during the April Meeting, and as a culmination of the Board’s year-long deliberative process, the Board,
including the Independent Board Members, unanimously approved the continuation of the Advisory Agreement between the Manager and the Trust, on behalf of each Fund,
for a one-year term ending June 30, 2027, and the Sub-Advisory Agreements between the Manager and the Sub-Advisor, with respect to U.S. Carbon Transition Readiness
Aware Active ETF, World ex U.S. Carbon Transition Readiness Aware Active ETF, FinTech Active ETF and International Country Rotation Active ETF, for a one-year term
ending June 30, 2027. Based upon its evaluation of all of the aforementioned factors in their totality, as well as other information, the Board, including the Independent Board
Members, was satisfied that the terms of the Agreements were fair and reasonable and in the best interest of each Fund and its shareholders. In arriving at its decision to
approve the Agreements, the Board did not identify any single factor or group of factors as all-important or controlling, but considered all factors together, and different Board
Members may have attributed different weights to the various factors considered. The Independent Board Members were advised by independent legal counsel throughout
the deliberative process.
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Glossary of Terms Used in these Financial Statements

Portfolio Abbreviation

ADR American Depositary Receipt
JSC Joint Stock Company

NVS Non-Voting Shares
Currency Abbreviation

AUD Australian Dollar

usDb United States Dollar

GLossARY oF TERMs UseED IN THIS REPORT
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Want to know more?
blackrock.com | 1-800-474-2737

This report is intended for current holders. It is not authorized for use as an offer of sale or a solicitation of an offer to
buy shares of the Funds unless preceded or accompanied by the Funds’ current prospectus. Past performance results
shown in this report should not be considered a representation of future performance. Investment returns and
principal value of shares will fluctuate so that shares, when redeemed, may be worth more or less than their original
cost. Statements and other information herein are as dated and are subject to change.

BlackRock. Go paperiess...

It's Easy, Economical and Green!
Go to www.blackrock.com/edelivery
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