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This annual shareholder report contains important information about iShares U.S. Home Construction ETF (the “Fund”) for the period of April 1, 2024 to
March 31, 2025. You can find additional information about the Fund at blackrock.com/fundreports. You can also request this information by contacting
us at 1-800-iShares (1-800-474-2737).

by BlackRock

What were the Fund costs for the last year?
(based on a hypothetical $10,000 investment)

Costs of a $10,000 Costs paid as a percentage of a
Fund name investment $10,000 investment
iShares U.S. Home Construction ETF $35 0.38%

How did the Fund perform last year?

¢ For the reporting period ended March 31, 2025, the Fund returned (17.04)%.
+ For the same period, the S&P Total Market Index returned 7.09% and the Dow Jones U.S. Select Home Construction Index™ returned
(16.54)%.

What contributed to performance?
There were no significant contributors to the Fund’s return during the reporting period.

What detracted from performance?

Homebuilding stocks significantly detracted from the Fund’s return during the reporting period as persistently high mortgage rates, elevated
construction costs, and economic uncertainty weighed on demand for new homes. Although the Federal Reserve began cutting interest rates, mortgage
rates remained stubbornly high, limiting affordability and forcing builders to offer incentives such as interest rate buydowns, which compressed profit
margins. Concerns over potential tariffs on imported materials and ongoing inflation in labor and land costs further pressured profitability and dampened
sentiment among homebuilders. As a result, builder confidence declined and order patterns became more volatile, prompting cautious inventory
management and contributing to underperformance in both homebuilding and building products stocks.

The views expressed reflect the opinions of BlackRock as of the date of this report and are subject to change based on changes in market, economic or
other conditions. These views are not intended to be a forecast of future events and are no guarantee of future results.

Fund performance
Cumulative performance: April 1, 2015 through March 31, 2025
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See “Average annual total returns” for additional information on fund performance.
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FUNA NAV.....oi e
S&P Total Market IndeX..........ccceeeiieiiniiieiieie,
Dow Jones U.S. Select Home Construction

INAEXT™ ..

5 Years 10 Years NetAssets........occcceeviiiiiieiiiiieennes
27.76% 13.57% Number of Portfolio Holdings...........
18.08 11.72 Net Investment Advisory Fees.........

Portfolio Turnover Rate....................

$2,422,200,647

$11,388,888
13%

28.34 14.06

The Fund has added the S&P Total Market Index in response to new regulatory requirements.

Past performance is not an indication of future results. Performance results do not reflect the deduction of taxes that a shareholder would pay on
fund distributions or on the redemption or sale of fund shares. Visit iShares.com for more recent performance information.

What did the Fund invest in?
(as of March 31, 2025)

Percent of Total Percent of Total

Industry Investments®@  Security Investments@

HOmMEDBUIIdING....c..eeeiiiiiie e 64.6% DR HOIMON, INC..coveeiiiiiiiiiiiceeee e 13.9%
Building Products...........ccccoviiiiiiiiiineciccc e 16.4 Lennar Corp., Class A........cccoocuiiieerieiieciiecee e 10.3
Home Improvement Retail...........cccccvveviiiencieciieene 10.5 NVR, INC.tiiiiieecee et 8.4
Specialty Chemicals..........ccccooieiiiiiiiiiic e 45 PUlteGroup, INC.....coeveiie e 8.0
Home Furnishings...........cccooeiiiiiicniicceecee 1.5 Lowe's Companies, INC........ccceriiiiiiniiiiiciiccec e 4.6
Construction Materials...........ccccoviiiieeniieieenc e, 1.2 Home Depot, INC. (ThE).....coouviiiiiiiiiiiieeeeee e, 4.6
Trading Companies & Distributors.............ccccccvveneene 1.2 Sherwin-Williams Co. (The).......ccocvviiiiiiriieieeeceecee 4.5
Homefurnishing Retail..........c.coooiiviiiiinis 0.1 Toll Brothers, INC.......ooiiiiiiiiiiiieceeee e 4.1
TOPBUIIA COP..eeeiiiieeiiie et 3.5
Lennox International, INC.........ccooviviiniiiiiiiccec e 2.8

@ Excludes money market funds.

Additional information

If you wish to view additional information about the Fund, including but not limited to financial statements, the Fund’s prospectus, and proxy voting
policies and procedures, please visit blackrock.com/fundreports. For proxy voting records, visit blackrock.com/proxyrecords.

Householding

Householding is an option available to certain fund investors. Householding is a method of delivery, based on the preference of the individual investor,
in which a single copy of certain shareholder documents can be delivered to investors who share the same address, even if their accounts are
registered under different names. Please contact your broker-dealer if you are interested in enrolling in householding and receiving a single copy of

prospectuses and other shareholder documents, or if you are currently enrolled in householding and wish to change your householding status.

The Fund is not sponsored, endorsed, issued, sold or promoted by S&P Dow Jones Indices LLC
and its affiliates, nor does this company make any representation regarding the advisability of
investing in the Fund. BlackRock is not affiliated with the company listed above.

©2025 BlackRock, Inc. or its affiliates. All rights reserved. iISHARES and BLACKROCK are

iShares.

by BlackRock
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registered trademarks of BlackRock, Inc. or its affiliates. All other trademarks are those of their
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