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Schedule of Investments (unaudited)
June 30, 2025

iShares® Asia 50 ETF

(Percentages shown are based on Net Assets)

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

. Chunghwa Telecom Co. Ltd. .............ccoveiinne. 849,551 § 3,929,631
China — 41.6% CTBC Financial Holding Co. Ltd. ...................... 4404359 6,591,699
Agricultural Bank of China Ltd., Class H........... 6894000 § 4926572 pota Electronics INC. ... ., 432000 6,113,200
Alibaba Group Holding Ltd...............ccoiiiiennn 3,466,200 49,067,318 Fubon Financial Holding Co. Ltd. ..................... 1 988’419 5’954’621
ANTA Sports Products Lid. ..o 277600 3358897y Hai Precision Industry Co. Ltd 2744052 15,130,858

X ryCo.Ltd.........ooeieenn, 744, 139,
Bank of China Ltd., Class H....................oeee. 18,676,000 10,872,451 MediaTek Inc. 355 112 15916.073
Bank of Communications Co. Ltd., ClassH ............ 4,786,000 4,459,832 Quanta Computer Inc 624 ’000 5’869’575
BYD Co.Ltd.,,ClassH .................oooiiiin. . 824,000 12,829,697 ) .p L ' Do

. P ’ e Taiwan Semiconductor Manufacturing Co. Ltd. ......... 4,700,343 171,888,473
China Construction Bank Corp., ClassH............... 22,230,960 22,496,538 United Microelectronics Corp. . ........................ 2.950.000 4,449 472
China Merchants Bank Co. Ltd., ClassH............... 748,500 5,250,699 R —_—
Industrial & Commercial Bank of China Ltd., ClassH... 16525115 13,121,863 _ 243,737,932
JD.(?Om Inc., ClassA.. b .............................. 632,450 10,329,362 Total Common Stocks — 98.4%

KUalShOU Technology(a)‘ ) 640,000 5,195,256 (COSt: $524,661,984) ............................................. 738,630,985
LiAuto Inc., Class A® ................................ 292,600 3,993,695 -
Meituan, Class B®® ... ... ....................... 1,241,680 19,973,710
NELEASE INC. ...\ veveeeeeeeeeeeee e, 387400 10,440,182 Preferred Stocks
PetroChina Co. Ltd., Class H................ooiiins 4,724,000 4,071,033 South Korea — 0.9%
Ping An Insurance Group Co. of China Ltd., Class H...... 1,474,000 9,409,010 Hyundai Motor Co.
Tencent Holdings Ltd. ..., 1,337,900 86,208,399 Preference Shares, NVS .................ooooine. 9,559 1,091,583
Trip.com Group Ltd...........cooooii 119,550 7,001,384 Series 2, Preference Shares, NVS .................. 12,678 1,488,824
Xiaomi Corp., Class B®®), ................cooeinn, 3,820,030 29,405,582 Samsung Electronics Co. Ltd., Preference

312,411,480 Shares, NVS. ... 113,966 4,180,832
Hong Kong — 6.2% 6,761,239
AIAGroup Ltd.....oooee 2,400,400 21,743,878
CK Hutchison Holdings Ltd. ........................... 613,148 3,775,569 Total Preferred Stocks — 0.9%
Hong Kong Exchanges & Clearing Ltd. ................ 253000 13,607,993 (Cost: $5,805,213) ..o __ 6,761,239
Sun Hung Kai Properties Ltd...................ooenee. 346,000 3,986,973 Total Long-Term Investments — 99.3%
Techtronic Industries Co. Ltd........................... 297,500 3,282,606 (Cost: $530,467,197). ... ....voviiiii i 745,392,224

46,397,019
Singapore — 5.5% Short-Term Securities
DBS Group Holdings Lt.d. ............................. 451,160 15,926,873 Money Market Funds — 0.6%
O.versea-Chmese Banklpg Qorp. L. 841,774 10,794,334 BlackRock Cash Funds: Institutional, SL Agency
Singapore Telecommunications Ltd. ................... 1666400 5,023,840 Shares, 447%@©0 4541783 4,543,509
United Overseas Bank Ltd..................coooeet. 340,000 9,623,258 -
41,368,305 Total Short-Term Securities — 0.6%
South Korea — 12.6% (Cost: $4,543,599) .................ooiiiiiiiee 4,543,599
Celltrion InC.......co 34,960 4,125,278 Total Investments — 99.9%
Hanwha Aerospace Co. Ltd.....................oeee. 7,231 4,537,647 (Cost: $535,010,796) 749 935,823
Hyundai Motor Co.........c.oveveeiiiiieieaena, 30,995 4,654,128 Ty R
KB Financial Group INC................ccvveeeiiieninn, 82,964 6,817,673 Other Assets Less Liabilities —0.1% .....................cooeene. 380,714
EIJ:VCEORrpCorp gg’lgg g’ggg’ggg Net Assets —100.0% ...........oooiiiiiiiiii i $ 750,316,537
Samsung Biologics Co. Ltd.@® ... ............... 4,950 3,632,397 @ Security exempt from registration pursuant to Rule 144A under the Securities Act of
Samsung Electronics Co. Ltd. .................oooet. 671,249 29,683,707 1933, as amended. These securities may be resold in transactions exempt from
Shinhan Financial Group Co. Ltd....................... 111,202 5,041,545 registration to qualified institutional investors.
SKHYIXINC. ..o, 119,569 25,764,913 " Non-income producing security.
EET— ©  All or a portion of this security is on loan.
_ 94,716,249 @ Affiate of the Fund.

Taiwan — 32.5% ©  Annualized 7-day yield as of period end.
ASE Technology Holding Co. Ltd....................... 781,000 3,918,103 ® Al or a portion of this security was purchased with the cash collateral from loaned
Cathay Financial Holding Co. Ltd. ..................... 2,168,235 4,667,218 securities.
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Schedule of Investments (unaudited) (continued) iShares® Asia 50 ETF
June 30, 2025

Affiliates

Investments in issuers considered to be affiliate(s) of the Fund during the period ended June 30, 2025 for purposes of Section 2(a)(3) of the Investment Company Act of
1940, as amended, were as follows:

Capital

Gain

Change in Distributions

Unrealized Shares from

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

Affiliated Issuer 03/31/25 at Cost  from Sales Gain (Loss) (Depreciation) ~ 06/30/25  06/30/25 Income Funds
BlackRock Cash Funds: Institutional, SL Agency

Shares ... $ — $45436299 § - 3 (30) $ — $4,543599 4,541,783 $ 15100 § —

BlackRock Cash Funds: Treasury, SL Agency
Shares© ... .o 360,000 — (360,000)@ — — — — 4,283 —
$ (30) $ —  $4,543,599 $5793 § —

@ 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

Futures Contracts

Value/
Notional Unrealized
Number of  Expiration ~ Amount  Appreciation
Description Contracts Date (000)  (Depreciation)

Long Contracts
FTSE TaWaN INGEX . . . .ottt e et e 29 07/30/25  $2,119 $18,598
MSCIChING INAEX ...t 70 09/19/25 2,118 2,928
MSCI Emerging Markets INAeX ... 10 09/19/25 617 7,820
$29,346

Fair Value Hierarchy as of Period End

Various inputs are used in determining the fair value of financial instruments at the measurement date. These inputs to valuation techniques are categorized into a fair value
hierarchy consisting of three broad levels for financial reporting purposes as follows:

+ Level 1 - Unadjusted price quotations in active markets/exchanges that the 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 measurementin its entirety. Investments classified within Level 3 have significant unobservable
inputs used by the Valuation Committee in determining the price for Fair Valued Investments. Level 3 investments include equity or debt issued by privately held companies
or funds that may not have a secondary market and/or may have a limited number of investors. The categorization of a value determined for financial instruments is based
on the pricing transparency of the financial instruments and is not necessarily an indication of the risks associated with investing in those securities. For information about
the Fund’s policy regarding valuation of financial instruments, refer to its most recent financial statements.

2 NMO0825U-4764822-4/93



Schedule of Investments (unaudited) (continued) iShares® Asia 50 ETF
June 30, 2025

Fair Value Hierarchy as of Period End (continued)

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

Level 1 Level 2 Level 3 Total
Assets
Investments
Long-Term Investments
COMMON SHOCKS . . . ...ttt et e e e e $ — $738630985 § —  $738,630,985
Preferred StOCKS. .. ... e — 6,761,239 — 6,761,239
Short-Term Securities
Money Market FUNAS ... ... e 4,543,599 — — 4,543,599
$ 4543599  $745392,224  § —  $749,935,823
Derivative Financial Instruments®
Assets
EQUItY CONrACES. . .. .ottt e $ 7820 § 21526 $ - $ 29,346

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

Portfolio Abbreviation

NVS Non-Voting Shares

NMO0825U-4764822-5/93 3



Schedule of Investments (unaudited)
June 30, 2025

iShares® Blockchain and Tech ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Common Stocks Software (continued) "

. Hive Digital Technologies Ltd.® ....................... 169,444 $ 304,999
Capltal Markets — 21.5% Hut 8 Corp.(a)(b) ''''''''''''''''''''''''''''''''''''''' 94,634 1,760,192
Bitcoin Group SE ..o 1,801 $ 87,260 IREN Ltd.@®) 145043 2113277
Coinbase Global Inc., ClassA® ....................... 19,114 6,699,266 MARA Hc.JIding;I.n.c. @y 305’016 4’782’651
Galaxy Digital Inc., Class A®@® ... 89,208 1,953,503 Northern Data AG‘H; """""""""""""""" 5’564 ’157’825

@ o P e, Northem Data AG®.. , ,
OSL_ Group Ltd.®................. R R 154,500 303,072 Riot Platforms Inc.@ 300,449 3.395.074
Robinhood Markets Inc., Class A®® . ... ... 6,627 620,486 Terawulf Inc. 1 261110 1143662
Voyager Digital L. ..., 043 = ThegLtd, ADR®®) ... ..o 9.913 77423
Financial Services — 5.6% 9,663,567 23,245,300
Inancia (a)erwces TR Technology Hardware, Storage & Peripherals — 0.5%
Block Inc.® ... . 4,854 329,732 Canaan Inc. ADR(a)(b) ................................ 368 679 227 954
Mastercard Inc., Class A ..............ocovivininennnn. 2,719 1,527,915 ' ' —_—
PayPal Holdings Inc.®. ..., 8,700 646,584 Total Long-Term Investments — 98.9%
2,504,231 (Cost: $32,525,084) ...........cooviiiiii i 44,465,999
Insurance — 0.2%
Poste ltaliane SPA® ... 4,253 91,379 Short-Term Securities
Interactive Media & Services — 3.7% Money Market Funds — 27.8%
LY COMP. e 25,200 92,802 BlackRock Cash Funds: Institutional, SL Agency
Tencent Holdings Ltd. .........oovvveieeeiieeinnn, 24,400 1,572,229 Shares, 4.47%©@09 12,473,576 12,478,565
BlackRock Cash Funds: Treasury, SL Agency Shares,
1,665,031 AP
IT Services — 6.8% 430%°0 30,000 30,000
App“ed D|g|ta| CO"P-(E) -------------------------------- 1301356 1:312:685 Total Short-Term Securities — 27.8%
International Business Machines Corp. ................ 5,967 1,758,952 (Cost: $12,507,922) ... ...ovieeee e 12,508,565
NTT Data Group COorp........coovveviviieiiiieaannnn.. 100 2,768
3,074,405 Total Investments — 126.7%
Media — 0.3% (Cost: $45,033,006) . ............oovvriiiiiiii 56,974,564
Fox Corp., Class A,NVS ..........coiiiiiiiienn, 1,972 110,511 Liabilities in Excess of Other Assets — (26.7)%.................... (12,013,094)
Semiconductors & Semiconductor Equipment — 8.6% Net Assets —100.0% ...........oovenirieii e, $ 44,961,470
Advanced Micro Devices Inc.®........................ 13,805 1,958,930 © ) ) .
Cambricon Technologies Corp. Ltd., Class A®@ ......... 1,618 136,066 & Non-income producing security.
Nvidia Corp 11,321 1788605 All or a portion of this security is on loan.
""""""""""""""""""""""" ' —_— ©  Security is valued using significant unobservable inputs and is classified as Level 3 in the
3,883,601 fair value hierarchy.
Software — 51.7% @ Security exempt from registration pursuant to Rule 144A under the Securities Act of
Bit Digital Inc.®. ... 189,837 415,743 1933, as amended. These securiies may be resold in transactions exempt from
Bitdeer Technologies Group, Class A®®) .............. 72,426 831,450 o registration to qualified institutional investors.
Bitfarms Ltd./Canada®@® ... 435752 366,119 o ﬁff"'at?_ Oth;dFund_- 6 5 of neriod end
. - @)(b) nnualized 7-day yield as of period end.
Cipher Mining Ir:ac).(b) """""""""""""""" 206,072 985,024 ©@ Al or a portion of this security was purchased with the cash collateral from loaned
Cleanspark Inc.®®™ ... ... 247,164 2,726,219 securities
Core Scientific Inc.®. ... 232,491 3,968,621 '
Exodus Movement Inc., Class A@®) ... ... 7,538 217,321
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Schedule of Investments (unaudited) (continued) iShares® Blockchain and Tech ETF
June 30, 2025

Affiliates

Investments in issuers considered to be affiliate(s) of the Fund during the period ended June 30, 2025 for purposes of Section 2(a)(3) of the Investment Company Act of
1940, as amended, were as follows:

Capital

Gain

Change in Distributions

Unrealized Shares from

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

Affiliated Issuer 03/31/25 at Cost  from Sales  Gain (Loss) (Depreciation) 06/30/25  06/30/25  Income Funds
BlackRock Cash Funds: Institutional, SL Agency

Shares . ... $11,977,477$ 501,887 § — 3 (498) $ (301) $12,478,565 12,473,576 $ 34,611 § —

BlackRock Cash Funds: Treasury, SL Agency
Shares . ...t 30,000 0@ — — — 30,000 30,000 144 —

$  (498) $ (301)  $12,508,565 $34755 § —

@ 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
Numberof ~ Expiration ~ Amount  Appreciation
Description Contracts Date (000)  (Depreciation)
Long Contracts
Micro E-Mini RUSSEIl 2000 INAEX . .. ..ottt et 33 09/19/25 $362 $(165)

Fair Value Hierarchy as of Period End

Various inputs are used in determining the fair value of financial instruments at the measurement date. These inputs to valuation techniques are categorized into a fair value
hierarchy consisting of three broad levels for financial reporting purposes as follows:

+ Level 1 - Unadjusted price quotations in active markets/exchanges that the Fund has the ability to access for identical assets or liabilities;
+ Level 2 - Inputs other than quoted prices included within Level 1 that are observable for the asset or liability, either directly or indirectly; and

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

The hierarchy gives the highest priority to unadjusted quoted prices in active markets for identical assets or liabilities (Level 1 measurements) and the lowest priority to
unobservable inputs (Level 3 measurements). Accordingly, the degree of judgment exercised in determining fair value is greatest for instruments categorized in Level 3. The
inputs used to measure fair value may fall into different levels of the fair value hierarchy. In such cases, for disclosure purposes, the fair value hierarchy classification is
determined based on the lowest level input that is significant to the fair value measurement in its entirety. Investments classified within Level 3 have significant unobservable
inputs used by the Valuation Committee in determining the price for Fair Valued Investments. Level 3 investments include equity or debt issued by privately held companies
or funds that may not have a secondary market and/or may have a limited number of investors. The categorization of a value determined for financial instruments is based
on the pricing transparency of the financial instruments and is not necessarily an indication of the risks associated with investing in those securities. For information about
the Fund’s policy regarding valuation of financial instruments, refer to its most recent 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 . . . . ettt e $42,022,598  $ 2,443,401 § —  $44,465,999
Short-Term Securities

Money Market FUNGS ... 12,508,565 — - 12,508,565
$54,531,163  § 2,443,401 $ —  $56,974,564

NMO0825U-4764822-7/93 9



Schedule of Investments (unaudited) (continued) iShares® Blockchain and Tech ETF
June 30, 2025

Fair Value Hierarchy as of Period End (continued)

Level 1 Level 2 Level 3 Total
Derivative Financial Instruments®
Liabilities
EQUItY CONIACES .. ...ttt ettt e e e e $ (165) $ — 3 — 3 (165)

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

Portfolio Abbreviation

ADR American Depositary Receipt
NVS Non-Voting Shares

6 NMO0825U-4764822-8/93



Schedule of Investments (unaudited)
June 30, 2025

iShares® Copper and Metals Mining ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Common Stocks Metals & Mining ((c)ontinued)

. Taseko Mines Ltd.® .. ... 153,992 § 486,261
Metals & Mining — 99.8% Tock Resources Ltd., Class B............................ 27740 1,121,823
Al Masane Al Kobra Mining Co. .............oovviiinnnn. 17237 § 291,429 Vale SA 197 555 1914.427
Amman Mineral Internasional PT®)....................... 5,763,300 3,005,105 WA1 Resources Ltd @ 23,930 249043
Anglo American PLC, NVS ... 64,868 1,912,171 Western Mining Co. Ltd., CIass A ...................... 69500 161,641
mg;agan:it:ir%& G 1%2‘5‘2 32;12;2 Yunnan Copper Co. Ltd., ClasS A ..................... 58600 104,229
Baiyin Nonferrous Group Co. Ltd., CIass A ............... 216,500 94,741 Ziin Mining Group Co. Lid., CIBSSA. ......oooovvvve. 73,700 201,848
BHP GrOUp LI, .o 206,879 4,977,011 _ 66,854,726
Capstone Copper Corp.® ... 278,693 1,710,941 Total Long-Term Investments — 99.8%
China Nonferrous Mining Corp Ltd........................ 636,000 593,743 (Cost: $64,338,427) ... ..o oot 66,854,726
CMOC Group Ltd., Class A .........covviiiiiiiiiiens 63,000 74,189 D
Develop Global Ltd.@ ................................... 92,700 301,017 iy
ERO COPPr COM. ... v vvveeeeeeeee . so563  sseo11  onort-Term Securities
Evolution Mining Ltd. ... 682,761 3,554,654 Money Market Funds — 2.0%
First Quantum Minerals Ltd.® ........................... 252,370 4,483,077 BlackRock Cash Funds: Institutional, SL Agency Shares,
Foran Mining Corp.®. ... 158,019 353,925 A4T% OO 1,346,655 1,347,194
Freeport-McMoRan Inc. ... 125,721 5,450,005 BlackRock Cash Funds: Treasury, SL Agency Shares,
Glencore PLC. ...t 481,150 1,874,869 430% D@ 20,000 20,000
Grupo Mexico SAB de CV, Series B, ClassB ............. 918,211 5,561,772 »
Hudbay MInerals INC............vveeocveeeeeiineeeeiinn, 192,813 2,046,005 Total Short-Term Securities — 2.0%
Ivanhoe Mines Ltd., Class A®® .. ... 307,899 2,313,058 (Cost: $1,367,149) ..o _ 1,367,194
Jiangxi Copper Co. Ltd., ClassA.............ccooviinnn 60,500 198,316 Total Investments — 101.8%
Jinchuan Group Intemational Resources Co. Ltd........ 1037000 85011 (COSE: §65,705,576) ...............ooooeeeeeeeeeeeee 68,221,920
KGHM Polska Miedz SA®.............................. 66,588 2,383,298 T R
Lundin MInng COM.... .. eeeeeeee ettt 282,941 2.975,374 Liabilities in Excess of Other Assets — (1.8)% ...................... _(1,229,810)
MAC Copper Ltd.® ..................... 35,325 427,079 Net Assets — 100.0% . ooooooreee $ 66,992,110
MMG Ltd.® .. 1,913,600 937,483 —_—
NewmOnt COMP. ... v 48,695 2,836,971 @ Non-income producing security.
NGEx Minerals Ltd.® .........................cco.o.. 63,463 741,004 " All or a portion of this security is on loan.
Nittetsu Mining CO. Ltd..........ooveveeeeeee e 6,100 314,297 © Sgcurity is yalued using significant unobservable inputs and is classified as Level 3 in the
North Copper Co. Ltd., CIass A .......................... 55,500 84,491 © an]lfI;I:lazigjg quéaprﬁ%
RO IMORLCAOR g paae 2TBTES 0 Annualized 7-day yield as of period end.

Tt ! e ® Al or a portion of this security was purchased with the cash collateral from loaned

SOUIB2 LA, ..o 270324 516,561 securities.
Southern Copper Corp.........o.vvvviiiiiiiiiiiiieenne, 30,352 3,070,712
Affiliates

Investments in issuers considered to be affiliate(s) of the Fund during the period ended June 30, 2025 for purposes of Section 2(a)(3) of the Investment Company Act of

1940, as amended, were as follows:

Capital

Gain

Change in Distributions

Unrealized from

Value at Purchases  Proceeds  Net Realized  Appreciation Value at Underlying

Affiliated Issuer 03/31/25 at Cost  from Sales Gain (Loss) (Depreciation) 06/30/25  06/30/25 Income Funds
BlackRock Cash Funds: Institutional, SL Agency

Shares ... $2,076,047 § —$ (728,753)@ § (119) $ 19 $1,347,194 1,346,655 $ 1,107 §$ —

BlackRock Cash Funds: Treasury, SL Agency Shares . 30,000 — (10,000)@ — — 20,000 20,000 494 —

$ (119) § 19 $1,367,194 $1601 § —

@ 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.

NMO0825U-4764822-9/93 7



Schedule of Investments (unaudited) (continued) iShares® Copper and Metals Mining ETF
June 30, 2025

Derivative Financial Instruments Outstanding as of Period End

Futures Contracts
Value/
Notional Unrealized
Number of  Expiration ~ Amount  Appreciation
Description Contracts Date (000)  (Depreciation)
Long Contracts
Micro E-Mini RUSSEN 2000 INAEX .. . ... v ettt e e 6 09/19/25 $66 $2,189

Fair Value Hierarchy as of Period End

Various inputs are used in determining the fair value of financial instruments at the measurement date. These inputs to valuation techniques are categorized into a fair value
hierarchy consisting of three broad levels for financial reporting purposes as follows:

+ Level 1 - Unadjusted price quotations in active markets/exchanges that the 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 measurementin its entirety. Investments classified within Level 3 have significant unobservable
inputs used by the Valuation Committee in determining the price for Fair Valued Investments. Level 3 investments include equity or debt issued by privately held companies
or funds that may not have a secondary market and/or may have a limited number of investors. The categorization of a value determined for financial instruments is based
on the pricing transparency of the financial instruments and is not necessarily an indication of the risks associated with investing in those securities. For information about
the Fund’s policy regarding valuation of financial instruments, refer to its most recent 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 . . .ttt ettt ettt e $39,053,190  $27,716,525 § 85011  $66,854,726
Short-Term Securities
Money Market FUNGS ... ... e 1,367,194 — — 1,367,194

$40,420,384  $27,716,525 § 85011  $68,221,920

Derivative Financial Instruments®
Assets
EQUItY CONraCES . ... $ 2189 § - — 2,189

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

Portfolio Abbreviation

ADR American Depositary Receipt
NVS Non-Voting Shares
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Schedule of Investments (unaudited)
June 30, 2025

iShares® Emerging Markets Infrastructure ETF
(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Common Stocks United Arab Emirates — 5.5%
Brazil — 18.9% ADNOC Drilling Co. PJSC .....ovviiiiiiiaean 252,801 § 392,356
-_ .J /0
Centrais Eletricas Brasileiras SA,ADR@ .. ................. 49185 $ 365444 Total Common Stocks — 95.4%
Cia de Saneamento Basico do Estado de Sao (Cost: $6,257,254). . .........oiii i 6,833,491
Paulo SABESP, ADR .........oiiiii i 24,693 542,505
Motiva Infrae.stlrutura de Mobilidade SA..................... 83,455 211,821 Preferred Stocks
Ultrapar Participacoes SA,ADR..............ccovvviiinnn. 71,595 234,832
1354 602 Brazil — 2.8%
China — 34.1% B Cia Energetica de Minas Gerais, Preference Shares, ADR ... 102,730 201,351
—341% Vool
Anhui Expressway Co. Ltd.,ClassH ....................... 34,000 54,574 Total Preferred Stocks — 2.8%
Beijing Capital International Airport Co. Ltd., Class H®. ... .. 158,000 59,676 (COSE: $166,851) ..o 201,351
© —_—
CQN Power CO'. Ltd,, ClassH@ ... 602,000 205,233 Total Long-Term Investments — 98.2%
China Gas Holdings Ltd...............coovviiiiiiiinne. 143,600 134,308 (Cost: $6,424,105) 7034842
China Longyuan Power Group Corp. Ltd., ClassH.......... 178,000 160,619 TR —
China Merchants Port Holdings Co. Ltd..................... 100,000 182,167 .
China Oilfield Services Ltd., Class H ....................... 178000 146232  Short-Term Securities
China Resources Gas Group Ltd. .......................... 48,700 124,670 Money Market Funds — 10.7%
China Resources Power Holdings Co. Ltd. ................. 104,000 251,287 BlackRock Cash Funds: Institutional, SL Agency Shares,
China Suntien Green Energy Corp. Ltd., ClassH ........... 182,000 102,376 AATHOOO 764,415 764,721
Cosco Shipping Energy Transportation Co. Ltd., Class H.... 128,000 106,292 »
COSCO Shipping Ports Ltd. . .............................. 108,000 71,663 Total Short-Term Securities —10.7%
Guangdong Investment Ltd. ..............cccceeeeeiiiiii. 152,000 127,366 (Cost: $764,721) ... 164721
Huaneng Power International Inc., ClassH................. 220,000 141,895 Total Investments — 108.9%
Jiangsu Expressway Co. Ltd., ClassH ..................... 102,000 144,102 (Cost: $7,188,826) 7799563
Kunlun Energy Co. Ltd..........oooviiiiiieain . 196,000 190,510 ST R
Shenzhen International Holdings Ltd........................ 113,999 112,514 Liabilities in Excess of Other Assets —(8.9)% ....................... (638,682)
Zhejiang Expressway Co. L, Class H ... 136,000 125252 \ot ASsets —100.0%. ... ..vveeeeerere e, $ 7,160,881
2,440,736
Mexico — 21.8% i:; Al or a portion of this security is on loan.
Grupo Aeroportuario del Centro Norte SAB de CV, ADR. ... 2905 306477 Non-income producing security. -
Grupo Aeroportuario del Pacifico SAB de CV, ADR 3421 785530 © Security exempt from registration pursuant to Rule 144A under the Securities Act of
Gruno Aeroportuario del Sureste SAB de CV1 ADR. 1’ 472 4691377 1933, as amended. These securities may be resold in transactions exempt from
P P P ’ _ registration to qualified institutional investors.
1,561,384 @ Affiliate of the Fund.
Qatar —5.1% © Annualized 7-day yield as of period end.
Qatar Gas Transport Co. Ltd. ...............cooevviinn.n. 268,080 364,795 ® Al or a portion of this security was purchased with the cash collateral from loaned
securities.
South Korea — 5.5%
Korea Electric Power Corp., ADR® _....................... 27,693 394,348
Thailand — 4.5%
Airports of Thailand PCL,NVDR ..................ccoveenes 349,000 325,270

Affiliates

Investments in issuers considered to be affiliate(s) of the Fund during the period ended June 30, 2025 for purposes of Section 2(a)(3) of the Investment Company Act of

1940, as amended, were as follows:

Capital

Gain

Change in Distributions

Unrealized Shares from

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

Affiliated Issuer 03/31/25 at Cost  from Sales Gain (Loss) (Depreciation)  06/30/25 06/30/25 Income Funds
BlackRock Cash Funds: Institutional, SL Agency Shares .. $§  — $ 764,807@ § — (86) $ — $764,721 764415 § 7840 § —
BlackRock Cash Funds: Treasury, SL Agency Shares® ... 30,000 — (30,000)@ — — — — 132 —
$ (86) $ — §764,721 $ 916§ —

@ 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.
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Schedule of Investments (unaudited) (continued) iShares® Emerging Markets Infrastructure ETF
June 30, 2025

Derivative Financial Instruments Outstanding as of Period End

Futures Contracts
Value/
Notional Unrealized
Number of  Expiration ~ Amount  Appreciation
Description Contracts Date (000)  (Depreciation)
Long Contracts
MSCIEmerging Markets INAEX ... ... ..ot 2 09/19/25 $123 $1,413

Fair Value Hierarchy as of Period End

Various inputs are used in determining the fair value of financial instruments at the measurement date. These inputs to valuation techniques are categorized into a fair value
hierarchy consisting of three broad levels for financial reporting purposes as follows:

+ Level 1 - Unadjusted price quotations in active markets/exchanges that the 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 measurementin its entirety. Investments classified within Level 3 have significant unobservable
inputs used by the Valuation Committee in determining the price for Fair Valued Investments. Level 3 investments include equity or debt issued by privately held companies
or funds that may not have a secondary market and/or may have a limited number of investors. The categorization of a value determined for financial instruments is based
on the pricing transparency of the financial instruments and is not necessarily an indication of the risks associated with investing in those securities. For information about
the Fund’s policy regarding valuation of financial instruments, refer to its most recent financial statements.

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

Level 1 Level 2 Level 3 Total
Assets
Investments
Long-Term Investments
COMMON SHOCKS . . . . vttt ettt ettt e e et et $4,304,226  $2,529,265 $ —  $6,833,491
Preferred StOCKS ... ... 201,351 — — 201,351
Short-Term Securities
Money Market FUNGS . ... ... e 764,721 — — 764,721
$5,270,298  $2,529,265 $ —  §7,799,563
Derivative Financial Instruments®
Assets
EQUItY CONIACES ...ttt et $§ 1413 § - $ — § 1413

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

Portfolio Abbreviation

ADR American Depositary Receipt
NVDR Non-Voting Depositary Receipt
PJSC Public Joint Stock Company
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Schedule of Investments (unaudited)
June 30, 2025

iShares® Environmental Infrastructure and Industrials ETF
(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Common Stocks Metals & Mining (continued)
Bulding Products —45°% SmeLig oo I e e
Advanced Drainage Systems INC. ...................ocoevnn. 1,301 $ 149,433 ' —_—
China Lesso Group Holdings Ltd. ............................ 16,000 8,561 o 79,688
Reliance Worldwide Corp. Ltd. ...........vvveoveeeieeei, 14,691 39,634 Multi-Utilities — 6.7%
TOTO LI, ..o 2400 60,434 Qatar Electricity & Water Co.QSC ... 9178 40,791
Zhejiang Weixing New BUlIdmg Materials Co. Ltd, ClassA ... 21700 3’910 Veolia Environnement SA...........coooiiiiii 8,909 M
Chemicals — 0.9% Professional Services — 1.1%
UMICOTE SA . oo oo 3’234 47,726 Arcadis NV . ..o 1,259 ﬂ
Commercial Services & Supplies — 7.8% Trading Companies & Distributors — 4.0%
Befesa SA®) .........o.ooeoe e 696 22700  CoedMaininc, ClassA®.......oooviiiii, 349 __ 210984
Beijing Originwater;l’echnology Co. Ltd., ClassA.............. 4,600 2,895 Water Utilities — 25.9%
Clean Harbors |nC.( U TR 933 215,691 Aguas Andinas SA, ClaSS A oo 47,810 17,448
TetraTech InG. ... 4918 _ 176,851 American States Water Co. .........ooovviiiiiiiii 713 54,659
418,137 American Water Works Co. INC.............oooveiiviininnn. 2,231 310,354
Construction & Engineering — 6.0% Beijing Capital Eco-Environment Protection Group Co. Ltd.,
NBCC India Ltd.............oooiii 19,055 27,281 ClasS A. ... 9,300 3,925
StanteC INC. ... 2,097 228,171 Beijing Enterprises Water Group Ltd. ......................... 72,000 21,744
SwecoAB,ClassB...............ocooiiii 3,804 66,043 California Water Service Group .............cccovvvevennnnnn. 1,115 50,710
321,495 Chengdu Xingrong Environment Co. Ltd., ClassA............. 3,800 3,829
Containers & Packaging — 6.0% China Water Affairs Group Ltd. ... 22,000 17,674
Smurfit WestROCk PLC ... 7,347 317,772 Cia de Saneamento Basico do Estado de Sao Paulo SABESP. 8,440 185,061
- Cia de Saneamento de Minas Gerais Copasa MG ............ 3,652 18,801
Electronic Equipment, Instruments & Components — 5.7% Cia De Sanena Do Parana......................c.cooeerin.. 5,636 39,513
Badger MeterInc. ..o 541 132,518 Essential UIIHES INC. .« oo vo oo 5,076 188,523
Landis+Gyr GroUpAG ... 476 33,548 H20 AMEHICA. ... ..o 520 27,024
Riken Keiki Co. Ltd. .......cooooe 700 14,649 PENNO GroUP PLC. ... e e 8,681 59,892
Shimadzu Corp. ... 4,700 116,198 SeVern Trent PLC ...\ 4882 183427
Wasion Holdings Ltd. ... 8,000 8,522 United Utilities Group PLC .............ooveiiiiiiienn, 12,583 197,588
305,435 Zhongshan Public Utilities Group Co. Ltd., ClassA............ 2,100 2,576
Machinery — 28.7% 1,382,748
Construcciones y Auxiliar de Ferrocarriles SA................. 314 17,282 -
Dawonsys Co. Ltd.® ... 150 971 Total Common Stocks — 99.2%
Franklin Electric CO. INC.................ovveeiiiiiiiiiin, 728 65,331 (Cost: $4,083,613).................. 5,299,514
Fujian Longking Co. Ltd., Class A ............cooveiiiiann 1,300 2,181
Guangdong Topstar Technology Co. Ltd., Class A®........... 900 4,291 Preferred Stocks
Lindsay Corp. . ...vvee e 200 28,850 Machinery — 0.4%
olorWotor Proucs ns Casoh | a3 Gaaig Voo A Poence Staros NVS. . 12657 __ 862
NGK Insulators Ltd...........cooviiiii e 4,800 60,247 Total Preferred Stocks — 0.4%
0Organo Comp. ..o 500 31,129 (COSt: $13,632). ... 18,602
Pentair PLC. ..o 3,012 309,212
TOMRA SyStemS ASA ... ... 4,299 67,101 Total Investments — 99.6%
Torishima Pump Manufacturing Co.Ltd. oo 400 5,538 (COSt: $4,097,245) .................................................. 5,318,116
Tsukishima Holdings Co. Ltd. ... 500 7,381 Other Assets Less Liabilities — 0.4%. .. .. v.ovovoroe 23,851
Watts Water Technologies Inc., Class A....................... 501 123,191 -
Westinghouse Air Brake Technologies Corp. .................. 1,547 323,864 Net Assets —100.0%.........c.ovriiiniiiiii i $ 5,341,967
:{(ylemullnc./NSer\:\./ Eor:; - HId """ L """"""""""""" 2411 320,425 @ Security exempt from registration pursuant to Rule 144A under the Securities Act of
angzijiang Shipbuilding Holdings Ltd....................... 46,100 80,449 1933, as amended. These securities may be resold in transactions exempt from
Yutong Bus Co. Ltd., ClassA. ..., 2,900 10,075 registration to qualified institutional investors.
1,533,561 ® Non-income producing security.
Metals & Mining — 1.5%
ARE Holdings INC. ... 1,400 17,503
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Schedule of Investments (unaudited) (continued) iShares® Environmental Infrastructure and Industrials ETF
June 30, 2025

Affiliates

Investments in issuers considered to be affiliate(s) of the Fund during the period ended June 30, 2025 for purposes of Section 2(a)(3) of the Investment Company Act of
1940, as amended, were as follows:

Capital
Gain
Change in Distributions
Unrealized Shares from
Value at  Purchases Proceeds Net Realized  Appreciation ~ Value at  Held at Underlying
Affiliated Issuer 03/31/25 at Cost  from Sales  Gain (Loss) (Depreciation) 06/30/25 06/30/25 Income Funds
BlackRock Cash Funds: Treasury, SL Agency Shares® ....... $ —9 0® § — 5 — 3 - % — — 15§ —
@ As of period end, the entity is no longer held.
) Represents net amount purchased (sold).
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
Micro E-Mini RUSSEIl 2000 INAEX. ... ..ottt e e e 2 09/19/25 $22 $675

Fair Value Hierarchy as of Period End

Various inputs are used in determining the fair value of financial instruments at the measurement date. These inputs to valuation techniques are categorized into a fair value
hierarchy consisting of three broad levels for financial reporting purposes as follows:

+ Level 1 - Unadjusted price quotations in active markets/exchanges that the Fund has the ability to access for identical assets or liabilities;
+ Level 2 - Inputs other than quoted prices included within Level 1 that are observable for the asset or liability, either directly or indirectly; and

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

The hierarchy gives the highest priority to unadjusted quoted prices in active markets for identical assets or liabilities (Level 1 measurements) and the lowest priority to
unobservable inputs (Level 3 measurements). Accordingly, the degree of judgment exercised in determining fair value is greatest for instruments categorized in Level 3. The
inputs used to measure fair value may fall into different levels of the fair value hierarchy. In such cases, for disclosure purposes, the fair value hierarchy classification is
determined based on the lowest level input that is significant to the fair value measurement in its entirety. Investments classified within Level 3 have significant unobservable
inputs used by the Valuation Committee in determining the price for Fair Valued Investments. Level 3 investments include equity or debt issued by privately held companies
or funds that may not have a secondary market and/or may have a limited number of investors. The categorization of a value determined for financial instruments is based
on the pricing transparency of the financial instruments and is not necessarily an indication of the risks associated with investing in those securities. For information about
the Fund’s policy regarding valuation of financial instruments, refer to its most recent 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 ettt e e e e $3,285,751  $2,013763 § —  $5,299,514
Preferred StOCKS . ... ... 18,602 — — 18,602
$3,304,353  $2,013,763 § —  $5318,116
Derivative Financial Instruments®
Assets
EQUItY CONIACES ... .o\ttt ettt e e et e $ 675 § - $ — 675

@ Derivative financial instruments are futures contracts. Futures contracts are valued at the unrealized appreciation (depreciation) on the instrument.
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Schedule of Investments (unaudited) (continued) iShares® Environmental Infrastructure and Industrials ETF
June 30, 2025

Portfolio Abbreviation

NVS Non-Voting Shares
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Schedule of Investments (unaudited)
June 30, 2025

iShares® Europe ETF

(Percentages shown are based on Net Assets)

Security Shares Value Shares Value
Common Stocks France (continued)
Austria — 0.3% Dassault Sys.té.nT(.als'SE .............................. 1?2;22 4113%522
Erste GroupBankAG .............ccooviiiiiininnn. 60,738 5,170,340 .. . i 13’796 1’938’522
OMVAG ... 25,812 1,403,687 [ Do T ' o
Verbund AG® 15,991 1,228531  poo L 330,553 7,768,920
"""""""""""""""""""" ’ _— EssilorLuxottica SA ... 54,139 14,866,175
7,802,558 Eurofins Scientific SE ..................oeeeveeiin.. 24,190 1,723,908
Belgium—14% U EgonextNVO 18,330 3,140,698
Ageas SA ... 33,542 2269038 GeCinaSA........iei i 9,613 1,058,241
Anheuser-Busch InBevSA .......................... 168,578 11,598,233 Getlink SE. oo oeo o 59,257 1,143,899
Argenx SE®...... 11,470 6,349,594 Hermes International SCA.............ccvveveere... 6,327 17,151,645
Groupe Bruxelles Lambert NV....................... 16,128 1,376,700  KefiNng SA oo 12,999 2,831,905
KBC Group NV ..o 48,717 5,028,062  Legrand SA........ o 49,180 6,591,525
SYENSQO SA ... 13,825 1,070,944 L'Oreal SA. oo 43153 18,484,749
UCBSA......ooi 22,534 4433740 LVMH Moet Hennessy Louis Vuitton SE.............. 47,822 25,029,084
32,126,309  Orange SA ... 344,871 5,251,760
Denmark — 3.5% Pernod Ricard SA. ... 36,047 3,595,738
AP Moller - Maersk A/S, ClassA..................... 499 920,635 Publicis Groupe SA ... 44,124 4,983,577
AP Moller - Maersk A/S, Class B, NVS® ............. 832 1547269  RenaultSA..........ccoiiiiii 35,212 1,624,858
Carlsberg A/IS, Class B..............cooviiiiiinn 17,248 2443753  SafranSA ... 62,811 20,484,195
ColoplastA/S, Class B ........ccoviiiiiiiiiins 22,906 2,180,718  SanofiSA ... 200,700 19,430,521
Danske BankA/S ..o 126,397 5,162,534 Sartorius Stedim Biotech ............................ 5,031 1,203,730
DSV AS. 36,805 8,827,835 Schneider Electric SE ... 101,630 27,286,124
Genmab A/S®) .. 12,538 2,603,746 Societe Generale SA...........coveiiiiiiiiiaas 133,389 7,630,411
Novo Nordisk A/S, Class B .......................... 592,148 41,032,308  S0deXo SA ... 14,699 904,671
Novonesis Novozymes B, Class B................... 65,674 4,715,188 Teleperformance SE ... 10,414 1,011,484
Orsted AIS®© 34,675 1493751  ThalesSA ... ... . 16,706 4,932,857
PandoraAlS. ..o 15,508 2,732,436 TotalEnergies SE .........c.oviiiiiiiiiis 426,566 26,072,855
TrygAIS 64,274 1,661,559 Unibail-Rodamco-Westfield, New .................... 19,307 1,855,936
Vestas Wind Systems A/IS ... 185,730 2,789,842 Veolia Environnement SA ... 120,796 4,312,645
Zealand PharmaA/IS® ... 11,731 657,809  VINCISA.. ..ot 95,387 14,066,757
78,769,473 377,647,936
Finland — 1.2% Germany — 15.1%
ElisaOYJd . oo 29,113 1,618,144  adidasAG..............coiii 30,996 7,235,395
Fortum OYd ..o 85,160 1,596,903 Allianz SE, Registered ............coooiiiiiiiiann. 72,531 29,435,503
Kesko OYJ, ClassB .........ccoovviiiiiiiiiiinnnn 52,841 1,303,279  BASFSE... .o 168,345 8,326,260
Kone OYJ,Class B ...........cvvviiiiiiiiiinnn 74,174 4,886,639 Bayer AG, Registered ..............cocoviiiiiinn . 183,943 5,541,707
Metso OYJ ... 133,944 1,735,891 Bayerische Motoren Werke AG ...................... 52,309 4,658,606
Neste OYJ. ..o 78,610 1,065,335  BeiersdorfAG ... 17,952 2,256,530
Nokia OYd. ..o 974,398 5,055,788  Brenntag SE................l 24,198 1,603,116
Sampo OYJ, Class A.......ocovviiiiiiiiiieiin 463,372 4,987,045 Commerzbank AG .........coovviiiiiiiiiiiie 187,111 5,896,434
StoraEnso OYJ, ClassR.................ooovivinn 112,403 1221999  Continental AG ... 20,297 1,771,477
UPM-Kymmene OYJ.........co.ovvveiiiiiiiin, 100,711 2,750,218 CovestroAG®©. ... 35,489 2,531,111
Wartsila OYJADD ..o 92,840 2,194,214 Daimler Truck Holding AG ............ccoviinnnnn. 93,718 4,446,352
28,415,455 Delivery Hero SE, Class A®© ... 38,699 1,050,377
France — 16.5% Deutsche Bank AG, Registered...................... 366,268 10,858,172
ACCOTSA oo 35,500 1,860,501 Deutsche Boerse AG...........ccoovviiiiiiiainnn.. 35,269 11,522,014
AT LIQUIGE SA ... 108337 22339204  Deulsche PostAG, Registered ... 173,058 8,016,023
AMBUS SE oo 115,823 24,230,250 Deutsche Telekom AG, Registered................... 656,259 24,021,441
AIStOm SA®) .. 62,503 1458879  BONSE ..o 420,934 7,795,975
ArcelorMittal SA ... 85,033 2,700,164 Fresenius Medical Care AG ........................ 37,509 2,155,085
ArKEMa SA .o oo 12,728 939,881 Fresenius SE& Co. KGaA ...............ooovvvnn 77,569 3,903,489
AXASA ..ot 324,668 15,942,833  GEAGIOUPAG........ooooiiiins 30,162 2,114,360
BNP Pafibas SA ..o oo 189,060 16,959,004 Hannover Rueck SE ...............ccciiiiiiinn.. 11,387 3,588,198
BOUYGUES SA ... .o 35,344 1,598,422 Heidelberg Materials AG ... 25,109 5,913,087
Bureau Veritas SA ..o oo 55,688 1,900,760 Henkel AG& Co. KGaA .........coovviiiiiiinnne 18,109 1,313,361
Capgemlnl SE 28,675 4,910,205 Infineon TeChnologies AG ... 244136 10,417,780
CAMefour SA ...t 95,288 1,344,154 LEGIMMODIIGN SE ... 13,663 1,216,165
Cie de Saint-Gobain SA ... o+ oo oo 93,948 11,036,563 Mercedes-Benz GroupAG ............c.oooviiinnnn.. 129,833 7,564,095
Cie Generale des Etablissements Michelin SCA...... 132,044 4,911,272 TR RERRRERIE LRI 24,249 3,144,087
Credit AGricole SA ... .ooveeeiie e 186,780 3,533,558 MTU Aero EnginesAG ...........coovvviiiiiinnnn.. 10,187 4,525,612
DANONE SA ...ttt 118,760 9,717,339 Muenchener Rueckversicherungs-Gesellschaft AG in
Muenchen, Registered ......................... 24,995 16,230,118
14 NM0825U-4764822-16/93



Schedule of Investments (unaudited) (continued)
June 30, 2025

iShares® Europe ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Germany (continued) Netherlands (continued)
PUMASE ...\ i 19,203 § 524,854 Universal Music Group NV ..............coooennn. 147,995 $ 4,801,039
QIAGENNV ... 41,563 2,002,490 Wolters Kluwer NV...........ooiiii i 44,790 7,490,598
Rheinmetall AG...........coo 8,205 17,375,713 156,458,241
RWEAG ..o 125,985 5,264,688 Norway — 0.9%
SAP SE ............................................ 191 ,515 58,561 ,380 Aker BP ASA ....................................... 58,854 1,503,978
Siemens AG, Registered ... 141,242 36,279,186 DNB BANKASA ..ot 163,036 4,508,691
Siemens Energy AG®) ... 106,848 12,488,495 EQUINOTASA. ..+ vooeo oo 146,071 3,688,884
Siemens Healthineers AG® ......................... 57,677 3,201,901 Kongsberg Gruppen ASA. ...........ooveeeeei. . 82,185 3,186,897
Symrise AG, Class Ao 24,629 2,582,706 MOWIASA ... ...t 82,673 1,596,697
Volkswagen AG.. 5,327 576,171 Norsk Hydl’O ASA o 250,587 1,434,961
Vonovia SE. ... 153,293 5,434,754 OMKAASA ...t 141,723 1,543,574
Zalando SE(b)(C) ..................................... 41,478 M TelenNOr ASA . oo oo 120,549 1877,213
344,672,932 Yara International ASA ... 31,124 1,148,559
Ireland — 0.6% 20,489,454
ABGroupPLC ..o 318,775 2,630,802 Portugal — 0.2%
Bank of Ireland Group PLC ... 189,499 2,700,384 EDPSA ..ottt 564,253 2,451,272
Kerry Group PLC, ClassA............o.oceviie, 27,848 3076826 Galp Energia SGPS SA ..ot 79,194 1449713
Kingspan Gl'OUp PLC .. 28,479 2,426,678 Jeronimo Martins SGPS SA ... oo 51,612 1,306,707
Ryanair Holdings PLC. ..., 99,489 2,822,076 —5’ 207,692
13,656,766 Singapore — 0.2%
Italy — 4.7% STMicroelectronics NV, NeW .............coovvenn. 123,978 3,796,558
Banco BPM SpA.......oiiiiii 282,055 3,292,295 -
ENelSPA ... 1,453,272 13,792,581 Spain — 5.2%
ENiSPA ..o 388,981 6,283,647 ACS Actividades de Construccion y Servicios SA..... 34,963 2,430,195
Ferrari NV . ......oviie e 22,989 11,262,563 Aena SME SA® ... .. 137,200 3,662,386
FinecoBank Banca Fineco SpA...................... 115,513 2,562,488 Amadeus ITGroup SA ..., 85,423 7,216,798
Generali.......coovriiii 202,099 7,188,967 Banco Bilbao Vizcaya Argentaria SA................. 1,082,047 16,661,657
Intesa Sanpaolo SPA. ..o 2,942,657 16,950,917 Banco de Sabadell SA ... 1,040,771 3,313,347
Leonardo SPA . ... 74,675 4,213,679 Banco Santander SA.............cco 2,845,977 23,567,187
Mediobanca Banca di Credito Finanziario SpA ....... 109,168 2,540,445 CaixaBank SA ... 730,776 6,332,038
MONCIEr SPA. ..o 42,609 2,430,481 Cellnex Telecom SA®..........ooiiviiii, 110,428 4,299,874
Nexi SPA© ... 152,188 908,913 ENagas SA ... ..o 40,944 689,392
Prysmian SpA ... 56,250 3,982,455 Endesa SA .. ..ot 61,722 1,955,050
SNAM SPA. ..o 389,016 2,354,982 Ferrovial SE ... 92,605 4,939,803
Stellantis NV.........oiiiii 399,011 3,996,548 Grifols SA®) ... 54,976 670,816
Telecom Italia SpA/Milano® ......................... 2,014,341 995,316 Iberdrola SA. ... .o 1,100,945 21,180,018
TeNars SA. ..o 83,509 1,565,351 Industria de Diseno Textil SA ..................oeeet. 211,900 11,054,136
Terna - Rete Elettrica Nazionale ..................... 267,156 2,746,622 Naturgy Energy Group SA...........coooiiiiiinnnt. 22,671 721,044
UniCredit SPA ... 291,740 19,570,899 Redeia Corp. SA. ... 58,427 1,250,206
106,639,149 Repsol _SA .......................................... 222,392 3,252,795
Netherlands — 6.8% Telefonica SA. ... 907,619 4,776,874
ABN AMRO Bank NV, CVA© _....................... 78,341 2,139,176 117,973,616
Adyen NV®X©O 5,914 10,861,280 Sweden — 5.0%
Aegon Ltd... ..o 210,647 1,526,498 AddTechAB, ClassB .............cccovviiiiiinnn. 47,918 1,633,599
Akzo Nobel NV ..o 32,281 2,264,953 Alfalaval AB.........occoviiiiii 55,573 2,340,657
ASM International NV .............oooiviiiiiin 8,738 5,605,233 Assa Abloy AB, Class B .............cooveiiiiiinns 184,447 5,766,484
ASMLHolding NV, 73,970 59,274,895 Atlas CopcoAB, Class A ........c.ooviiiiiiiiannns 481,030 7,776,332
ASR Nederland NV .......ooveiiiiiiiiii i, 28,036 1,862,869 Atlas CopcoAB, Class B ..........coovviiiiiiinnn 293,996 4,184,322
BE Semiconductor Industries NV .................... 14,667 2,193,500 Boliden AB®) ... ..oii 53,482 1,671,284
DSM-FIrmenichAG ......ovveeeeieee e, 39,240 4,174,555 Epiroc AB, ClassS A.........ccovivviiiiiiiin, 115,904 2,522,053
EXORNV .o 16,401 1,655,640 Epiroc AB, Class B............ccovvviiiiiiiiinnn, 71,515 1,371,124
Heineken Holding NV ..., 21,232 1,584,325 EQTAB .. 67,130 2,251,942
Heineken NV ... 51,566 4,498,764 Essity AB,Class B .........ccooviiiiiiiii 114,292 3,164,615
IMCD NV ..o, 10,980 1,476,759 Evolution AB® ... .o 34,916 2,773,135
INGGroep NV......oovviiiiiii e 590,086 12,933,322 Getinge AB, Class B ... 41,762 839,029
Koninklijke Ahold Delhaize NV....................... 170,897 7,137,759 H & M Hennes & MauritzAB, ClassB................ 104,833 1,476,481
Koninklijke KPNNV ... 611,579 2,983,399 Hexagon AB, Class B ..., 385,277 3,883,435
Koninklijke Philips NV ..o 151,641 3,641,257 Industrivarden AB, Class A ..................ocovene. 26,755 972,636
NNGroup NV, 49,821 3,315,046 Industrivarden AB, Class C................coove.. 29,556 1,070,274
Prosus NV. ... 249,513 13,999,297 Investor AB, Class A ...........ooiiiiiiiiiiinn. 103,615 3,074,013
Randstad NV ...........ocooviiii 22,459 1,038,077 Investor AB, Class B ...............cooovviiiiinnnn. 342,690 10,155,063
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Schedule of Investments (unaudited) (continued)

iShares® Europe ETF

June 30, 2025 (Percentages shown are based on Net Assets)
Security Shares Value Security Shares Value
Sweden (continued) United Kingdom — 23.1%

LifcoAB, Class B ..o 40,360 1,635,662 BiGroup PLC ... 181,437 § 10,267,917
Nibe Industrier AB, Class B...................ooviee. 294,751 1,258,486 Aberdeen Group PLC .........ooviiiiieiiiieens 347,831 895,582
Nordea Bank Abp..........cooviiiiii i 653,664 9,710,847 Admiral Group PLC ........coovii i 50,802 2,281,343
SaabAB, ClassB............cooiiiiiiii 61,653 3,447,220 Anglo American PLC,NVS ... 220,057 6,486,814
Sandvik AB .. ... 201,666 4,630,724 Antofagasta PLC............cooiiiiiiiiiiis 62,978 1,565,813
Skandinaviska Enskilda Banken AB, ClassA......... 310,661 5,414,985 Ashtead Group PLC. ... 81,732 5,241,146
Skanska AB, Class B...............cccovviiiiiinnnn 65,963 1,536,581 Associated British Foods PLC ....................... 58,339 1,648,329
SKFAB,Class B..........cooiviiiiins 72,139 1,657,054 AstraZenecaPLC ..., 291,245 40,532,315
SSABAB, Class B® ...........ccoooiiiiiinn, 112,823 667,822 Auto Trader Group PLC® .................ooevenn. 163,547 1,852,461
Svenska Cellulosa AB SCA, ClassB................. 109,031 1,417,704 AvivaPLC ... ... 497,051 4,225,790
Svenska Handelshanken AB, ClassA................ 289,507 3,875,712 BAE SystemsPLC...........oooiiiiiiiii 566,849 14,711,352
Swedbank AB, ClassA................ccooviiiinnnn 170,595 4,518,434 BarclaysPLC........ooviii 2,692,372 12,440,820
Tele2 AB, ClassB............cccovviiiiiiieans 108,798 1,588,170 Barratt Redrow PLC.............ccciiiiiiii 265,743 1,664,080
Telefonaktiebolaget LM Ericsson, Class B.............. 574,809 4,911,928 Berkeley Group Holdings PLC ....................... 18,632 987,215
Teli@aCo.AB ... 441,384 1,587,580 BPPLC ..o 2,995,494 14,924,424
Trelleborg AB, Class B ..o 35,671 1,328,784 British American Tobacco PLC....................... 370,309 17,606,828
Volvo AB, ClassB..............cooiviiiin, 298,278 8,392,829 British Land Co. PLC (The)...........ccooviiinnn.. 193,429 1,003,927
114,507,000 BT GIOUP PLC.. ..o 1,058,801 2,819,201
Switzerland — 14.3% BunzlPLC. ... 61,292 1,953,159
ABB Lid., Registered. ............................... 301,289 18,055,895 Burberry Group PLC®) ... 64,891 1,054,087
Adecco Group AG, Registered. ...................... 30,425 906,602 CentricaPLC ... 931,503 2,066,792
NCONAG ..., 94,130 8,347,723 Coca-Cola HBCAG, Class DI ... 37,569 1,962,702
Baloise Holding AG, Registered ..................... 8,630 2,035,402 Compass Group PLC ..o 316,809 10,730,945
Barry Callebaut AG, Registered. ..................... 707 772,799 Croda International PLC............................. 25,637 1,029,274
Chocoladefabriken Lindt & Spruengli AG, DCCPLC. ..o 18,193 1,180,736
Participation Certificates, NVS .................... 189 3,185,329 Diageo PLC .....ovii 417,246 10,521,313
Chocoladefabriken Lindt & Spruengli AG, Registered . 20 3,334,512 Diploma PLC ... 24,562 1,648,844
Cie Financiere Richemont SA, Class A, Registered ... 100,990 19,110,617 Entain PLC ... 123,136 1,525,115
Galderma GroupAG .....ovveeeee e 21833 3,173,551 Experian PLC........oooiii 171,666 8,852,171
Geberit AG, Registered ............................ 6,271 4,938,693 Glencore PLC ... 1,864,303 7,264,519
Givaudan SA, Registered ........................... 1,489 7,220,944 GSKPLC. ..o 774,696 14,770,707
HOIGIMAG. ... 98,434 7,309,623 Haleon PLC ...y 1,677,862 8,623,583
Julius Baer Group Ltd. ... ...ovvveei 38,240 2,594,004 HalmaPLC ... ... 71,157 3,127,641
Kuehne + Nagel International AG, Registered ... 9,899 2143556 HSBC Holdings PLC ........coiiiiiiee e 3,300,263 39,920,576
Logitech International SA, Registered............... 29,563 2,680,905 IMIPLC o 47,975 1,380,487
Lonza Group AG, Registered ........................ 13,566 9,701,908 Imperial Brands PLC ...t 146,045 5,770,256
Nestle SA, Registered. .............................. 483,928 48,115,191 Informa PLC. ..o 246,045 2,724,013
Novartis AG, Registered. ............................ 357,084 43,341,819 InterContinental Hotels Group PLC .................. 30,060 3,436,913
Partners Group Holding AG ......................... 4,067 5,320,963 Intermediate Capital Group PLC ... 56,303 1,493,486
Roche HoIding AG, Bearer ... 5,308 1,844,695 Intertek Group PLC . 30,449 1,983,404
Roche Holding AG, NVS .......evvveviiiiiii, 131,957 43,073,359 JSainsbury PLC........oo 305,905 1,217,459
Sandoz GroUPAG ..........ccovveereeiiieeeei 81,388 4,460,337 Johnson Matthey PLC. ..., 32,752 780,942
Schindler HoIding AG, Participation Certificates, NVS. 7,676 2,858,312 Kingfisher PLC. 327,109 1,306,340
Schindler Holding AG, Registered. ................... 3,693 1341618 Land Securities Group PLC ... 139,894 1,215,093
SGS SA oo 28,213 2,864,624 Legal & General GroupPLC.............cceeinnnn.. 1,101,707 3,854,801
SIG GIOUDAG ... 63,523 1,174,988 Lloyds Banking Group PLC. ... 11,359,075 11,944,244
Sika AG, Registered ................oovvveeeeeee.., 30,215 8,221,011 London Stock Exchange Group PLC................. 86,477 12,647,013
Sonova Holding AG, Registered ..................... 9,340 2785425 ME&GPLC ... 408,488 1,443,889
Straumann Holding AG............................... 22,168 2,901,563 Marks & Spencer Group PLC................cooo 381,470 1,856,622
Swatch Group AG (The), Bearer..................... 5650 922,424 Melrose Industries PLC ...t 228,424 1,663,654
Swatch Group AG (The), Registered ................. 10,029 337,887 MondiPLC ... 84,752 1,384,890
Swiss Life Holding AG, Registered................... 5394 5,460,688 National Grid PLC ..............ccoiiiiiiiiin 915,909 13,444,315
Swiss Prime Site AG, Registered .................... 15,249 2,289,243 NatWest Group PLC ..o 1,229,091 8,631,847
SWISSREAG - oo 54 580 9441633 NextPLC. ... 21,457 3,664,723
Swisscom AG, Registered. ..................ooi.. 4692 3,331,735 Pearson PLC ... 124,439 1,833,109
Temenos AG, Registered............................ 12,005 862,380 Persimmon PLC ..o 58,070 1,033,087
UBS Group AG, Registered ......................... 584,936 19,859,594 Phoenix Group Holdings PLC........................ 152,910 1,383,396
VAT GrOUpAG ..., 5,031 2,131,796 Prudential PLC ... 496,727 6,217,154
Zurich Insurance GroupAG ..........covvvevvvs 27 411 19,180,103 Reckitt Benckiser Group PLC..................oeet. 128,094 8,726,653
m RELXPLC. ..ot 347,406 18,828,595
B Rentokil Initial PLC.....................oiiias 463,829 2,237,866
Rightmove PLC. ... .o 147,251 1,593,759
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Schedule of Investments (unaudited) (continued)
June 30, 2025

iShares® Europe ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
United Kingdom (continued) Germany (continued)
RioTinto PLC. ... 199,429 § 11,607,579 Sartorius AG, Preference Shares, NVS............... 4881 § 1,243,180
Rolls-Royce Holdings PLC ...t 1,586,193 21,021,252 Volkswagen AG, Preference Shares, NVS............ 34,704 3,668,682
Sage Group PLC (The)......covvvviiiiiiiien 187,511 3,220,088 10,208,983
Schroders PLC ... 167,862 834,798 Italy — 0.0%
SegroPLC ..o 255,551 2,392,248 Telecom Italia SpA, Preference Shares, NVS......... 1,053,451 575,278
SevernTrentPLC..........oooiiiiiii 49,287 1,851,818
ShEllPLC ..o 1,122,750 39,172,205 Total Preferred Stocks — 0.5%
Smith & Nephew PLC ... 160,448 2,457,137 (Cost: $18,342,290) ...............ooiiiiii 10,784,261
Smiths Group PLC ... 62,824 1,937,764 Total Long-Term Investments — 99.5%
Spirax Group PLC ... 13,655 1,116,599 (Cost: $1,956,978,702) ............ccovvereiriaiiiaiieaii, 2,275,360,244
SSEPLC...iiiii i 206,297 5,194,582
St. James's Place PLC...................cooiiinnnn. 101,129 1,647,898 . e
Standard Chartered PLC ... 368,390 6,096,313 Short-Term Securitles
Taylor Wimpey PLC ..o 669,061 1,091,046 Money Market Funds — 0.2%
TeSCOPLC. ..o 1,258,842 6,940,651 BlackRock Cash Funds: Institutional, SL Agency
UNIBVEr PLC o oo 471,544 28,776,537 Shares, 4.47%9©0 2,531,528 2,532,541
United Utilities Group PLC................cooeieen. 128,704 2,021,007 BlackRock Cash Funds: Treasury, SL Agency Shares,
Vodafone Group PLC .......ovveeveiieeieei 3,958,476 4,237,356 4.30% W) 1,000,000 1,000,000
We!r Group PLC (The) ..o 48,035 1,642,782 Total Short-Term Securities — 0.2%
Whitbread PLC ... 33,062 1,283,004 (Cost: $3,532,541) 3,532 541
Wise PLC, Class A®......................ooie. 122,538 1,750,502 PEREERET A EE——
WPPPLC ... 198,929 1,400,656 Total Investments — 99.7%
528,779,393 (Cost: $1,960,511,243) ..........ccoiiiiiii i 2,278,892,785
Total Common Stocks — 99.0% Other Assets Less Liabilities —0.3% ............................ 6,916,434
(COSt: $1,938,636,41 2) ......................................... M Net Assets — 100.0% ..o $ 2,285,809,219
@ i i ity i
Preferred Stocks o All ora portion of thl_s securlty is on loan.
Non-income producing security.
Germany — 0.5% ©  Security exempt from registration pursuant to Rule 144A under the Securities Act of
Bayerische Motoren Werke AG, Preference 1933, as amended. These securities may be resold in transactions exempt from
Shares, NVS 10,858 901.712 registration to qualified institutional investors.
CNVS \ , | JI
Dr Ing he F Porsche AG, Preference Shares, NVS© .. 16,368 Bag70 ) Afliaeoftiefund.
Henkel AG & Co. KGaA, Preference Shares, NVS ... 30,755 2,416,839 o anuaized f-day yiew as ol period end. .
. . All or a portion of this security was purchased with the cash collateral from loaned
Porsche Automobil Holding SE, Preference securities
Shares, NVS.......ooveiiiieiieeee 29,462 1,169,600 '
Affiliates

Investments in issuers considered to be affiliate(s) of the Fund during the period ended June 30, 2025 for purposes of Section 2(a)(3) of the Investment Company Act of

1940, as amended, were as follows:

Capital

Gain

Change in Distributions

Unrealized Shares from

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

Affiliated Issuer 03/31/25 at Cost  from Sales Gain (Loss) (Depreciation) 06/30/25  06/30/25  Income Funds
BlackRock Cash Funds: Institutional, SL Agency

SharES .. .t $192,009 §$2,341,302@ §$ $ (773) $ 3 $2532,541 2,531,528 $17,986® §$ —

BlackRock Cash Funds: Treasury, SL Agency
ShareS .. .ot 1,970,000 — (970,000)® — — 1,000,000 1,000,000 29,921 —
$ (773) $ 3 $3,532,541 $47,907 $ —

@ 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 (unaudited) (continued) iShares® Europe ETF
June 30, 2025

Derivative Financial Instruments Outstanding as of Period End

Futures Contracts

Value/
Notional Unrealized
Number of  Expiration ~ Amount  Appreciation
Description Contracts Date (000)  (Depreciation)

Long Contracts
EUIO STOXX B0 INAEX. .+ ettt e e e e e 109 09/19/25  $6,840 $51,832
FTSE 100 INGEX . . .ottt ettt e e et e 29 09/19/25 3,500 (21,956)
$29,876

Fair Value Hierarchy as of Period End

Various inputs are used in determining the fair value of financial instruments at the measurement date. These inputs to valuation techniques are categorized into a fair value
hierarchy consisting of three broad levels for financial reporting purposes as follows:

+ Level 1 - Unadjusted price quotations in active markets/exchanges that the 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 measurementin its entirety. Investments classified within Level 3 have significant unobservable
inputs used by the Valuation Committee in determining the price for Fair Valued Investments. Level 3 investments include equity or debt issued by privately held companies
or funds that may not have a secondary market and/or may have a limited number of investors. The categorization of a value determined for financial instruments is based
on the pricing transparency of the financial instruments and is not necessarily an indication of the risks associated with investing in those securities. For information about
the Fund'’s policy regarding valuation of financial instruments, refer to its most recent 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 $ 5862991 $2,258,712992 § —  $2,264,575,983
Preferred StOCKS ... o — 10,784,261 — 10,784,261
Short-Term Securities
Money Market FUNAS . ... 3,532,541 — — 3,532,541
§ 9395532 $2,269,497,253 § —  $2,278,892,785
Derivative Financial Instruments‘®
Assets
EQUItY CONIACES .. ...ttt et $ 51832 § — 3 — 3 51,832
Liabilities
EqQUItY CONrACES .. ...t — (21,956) — (21,956)
$ 51832 § (21,956) $ —  $ 29,876

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

Portfolio Abbreviation

NVS Non-Voting Shares
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Schedule of Investments (unaudited)
June 30, 2025

iShares® Future Al & Tech ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Common Stocks United States (continued)
Micron Technology InC............cooviiiiiiiinn.. 18,168 $ 2,239,206
gg’l“;'da —26% a8 § 27917 060 MHCTOSOM COMD. v+ v v 64717 32,190,883
MO oce »  SLINLT0% MongoDB Inc., Class A®)............................ 117,267 24,624,897
France — 2.8% NVIdIa COMP. ...\ oo 322066 50,883,207
CaPGEMINI SE ... 3,131 536,141 Okta INC. @ .o 3,210 320,904
Dassault Systemes SE...................cc.ccvei.. 822920 29,823,974 Onto Innovation Inc.®.....................o 206,641 20,856,276
30.360.115 0racle COomp....ove e 28,950 6,329,338
lsrael — 2.0% aa Palantir Technologies Inc., Class A®................. 230,417 31,410,445
—2.0% (@)(b)
Camtek Lid.Israel®® ... 254174 21,968,263 ﬁi’g ﬁ:i"(a")‘(ﬁ}wmks e 15%: zgigggg?
Japan — 5.4% Qualcomm Ine. .....ovveiiii i 19,742 3,144 11
AQVaNtest COMP. . .vvvvveeeee e 527,900 39,133,752 SentinelOne Inc., Class A®@ ......................... 6,266 114,542
APPIEr GrOUP INC. ... oo 1,783,900 20,161,145 ServiceNow Inc.® ..o 3,870 3,978,670
Snowflake Inc., Class A® ........................... 144,049 32,233,845
59,294,897 "
South Korea — 0.2% Super Micro Computer Inc.@®) ... ... 1,064,687 52,180,310
; i B)
NAVER COMP.... ... v 2,575 500,026 UiPath Inc., Class A™..........ocoviinn, 1610217 20,610,778
SKHYNKINC. .+ v 9,076 1,955,711 Vertiv Holdlngi Co,ClassA............ccooeeiiinn. 409,952 52,641,936
—— Zscaler Inc.®® 1,586 497,909
2,455,737 —
Taiwan — 3.9% 907,059,808
Alchip Technologies Ltd...............cooiiiiiis 242,000 25,659,728 Total Long-Term Investments — 99.9%
Taiwan Semiconductor Manufacturing Co. Ltd. ....... 445,000 16,273,359 (Cost: $920,339,185) . ......eee oot 1,090,988,971
41,933,087
United States — 83.0% Short-Term Securities
Accenture PLC, Class A...........ooiviiiiiiins 96,034 28,703,602
Adobe INC.@). ... 8,101 3,134,115 Money Market Funds — 3.3%
Advanced Micro Devices Inc.®...................... 377,240 53,530,356 BlackRock Cash f:;(gg;i Insfitutional, SL Agency
Alphabet InC., CIasS A ..., 172,444 30,389,806 Shares, 4.47% " ... 35,309,266 35,323,389
Amazon.com Inc.® 140,833 30,897,352 BIackROOC(l;(Cmash Funds: Treasury, SL Agency Shares,
Amkor Technology INC. ...........vvvevi 975,580 20,477,424 A30% 950,000 950,000
@
Ansys Inc.® ... ..., s 88,838 31,201,682 Total Short-Term Securities — 3.3%
Arista Networks Inc.@® ... 473,975 48,492,382 (Cost: $36,273,389) 36.273.389
Autodesk Inc.® ... 102,091 31,604,311 P TE —
Bentley Systems Inc., ClassB....................... 448,845 24,224,165 Total Investments — 103.2%
BroadcomInc............oooiii 188,100 51,849,765 (Cost: $956,612,574) ..o 1,127,262,360
Cloudflare Inc., Class A® ..................c.oeeee 5,485 1,074,128 s 0
! ) : : 074, —62%. (34,795,
Cognizant Technology Solutions Corp., ClassA ...... 377,424 29,450,395 Liabilities in Excess of Other Assets — (32)% 34,796.458)
Constellation Energy Corp...........coovviiiieinnns 101,366 32,716,890 Net Assets — 100.0% ...t W
Crowdstrike Holdings Inc., Class A®................. 4,632 2,359,124 © ] ) .
EPAM Systems InC.®.............................. 10204 23038585, honinoome produangseauy
Fortinet INC.@)...............coovoiiiiiii 12,387 1,309,554 © Aflise o e Fand Y o ioAn:
Intel Corp ....... [RITEPREE B RN REREs 79,622 1,783,533 @ Annualized 7-day yield as of period end.
International Business Machines Corp................ 111,567 32,887,720 © Al or a portion of this security was purchased with the cash collateral from loaned
Marvell Technology Inc. ..........coovviiiiiinnn. 439,039 33,981,619 securities.
Meta Platforms Inc., ClassA......................... 38,978 28,769,272
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Schedule of Investments (unaudited) (continued) iShares® Future Al & Tech ETF
June 30, 2025

Affiliates

Investments in issuers considered to be affiliate(s) of the Fund during the period ended June 30, 2025 for purposes of Section 2(a)(3) of the Investment Company Act of
1940, as amended, were as follows:

Capital

Gain

Change in Distributions

Unrealized Shares from

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

Affiliated Issuer 03/31/25 atCost  from Sales Gain (Loss) (Depreciation) 06/30/25  06/30/25  Income Funds

BlackRock Cash Funds: Institutional, SL

Agency Shares ............cocevvviiiininns $58,805,361 § —$ (23478232 §  (5738) $ 1,998 $35323,389 35,309,266 $ 34,570 § —
BlackRock Cash Funds: Treasury, SL Agency

Shares .......ooviiiiii 1,020,000 — (70,000)® — — 950,000 950,000 11,368 —

$ (5738) § 1,998 $36,273,389 $45938 § —

@ 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

Numberof ~ Expiration ~ Amount  Appreciation

Description Contracts Date (000)  (Depreciation)
Long Contracts

E-Mini NASDAQ 100 INGEX . . . .+ttt et ettt e e e et e e e 2 09/19/25 $916 $41,663

Fair Value Hierarchy as of Period End

Various inputs are used in determining the fair value of financial instruments at the measurement date. These inputs to valuation techniques are categorized into a fair value
hierarchy consisting of three broad levels for financial reporting purposes as follows:

+ Level 1 - Unadjusted price quotations in active markets/exchanges that the Fund has the ability to access for identical assets or liabilities;
+ Level 2 - Inputs other than quoted prices included within Level 1 that are observable for the asset or liability, either directly or indirectly; and

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

The hierarchy gives the highest priority to unadjusted quoted prices in active markets for identical assets or liabilities (Level 1 measurements) and the lowest priority to
unobservable inputs (Level 3 measurements). Accordingly, the degree of judgment exercised in determining fair value is greatest for instruments categorized in Level 3. The
inputs used to measure fair value may fall into different levels of the fair value hierarchy. In such cases, for disclosure purposes, the fair value hierarchy classification is
determined based on the lowest level input that is significant to the fair value measurement in its entirety. Investments classified within Level 3 have significant unobservable
inputs used by the Valuation Committee in determining the price for Fair Valued Investments. Level 3 investments include equity or debt issued by privately held companies
or funds that may not have a secondary market and/or may have a limited number of investors. The categorization of a value determined for financial instruments is based
on the pricing transparency of the financial instruments and is not necessarily an indication of the risks associated with investing in those securities. For information about
the Fund’s policy regarding valuation of financial instruments, refer to its most recent 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 $ 934976872 $ 156,012,099 § —  $1,090,988,971
Short-Term Securities

Money Market FUNGS ... 36,273,389 — — 36,273,389
$ 971,250,261 § 156,012,099 § —  $1,127,262,360
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Schedule of Investments (unaudited) (continued) iShares® Future Al & Tech ETF
June 30, 2025

Fair Value Hierarchy as of Period End (continued)

Level 1 Level 2 Level 3 Total
Derivative Financial Instruments®
Assets
EQUItY CONrACES ...\ttt et e e $ 41663 § - $ - $ 41,663

@ Derivative financial instruments are futures contracts. Futures contracts are valued at the unrealized appreciation (depreciation) on the instrument.
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Schedule of Investments (unaudited)
June 30, 2025

iShares® Future Metaverse Tech and Communications ETF
(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Common Stocks Software (continued) "

. . Cadence Design Systems Inc.® ... 844 $§ 260,079
Electronic Equipment, Instruments & Components — 3.5% DasSAUIt SYSIEMES SE .. ... v veeroveseeseeeeeesei 8810 319,289
GoerTek Inc., Class A ... 79,600 $ 259,605 Microsoft Corp 459 228 311
Sunny Optical Technology Group Co. Ltd. ................... 100 888 PTCIc@® 1907 328,652

. 260,493 Synopsys INC.® .. ... 512 262,492
Entertainment — 28.7% Unity Software Inc.®® ... 13,108 317,214
Cover Corp.®®) .. 23,300 371,483 Zoom Video Communications Inc., Class A® ................ 3,090 240,958
ElectronicAts InC. ... 2,216 353,895

' ' 2,997,4
Kakao Games Corp.@..............cocoviiiiii 7 99 Technoloav Hard St & Peripherals — 2.6% 307433
Kingnet Network Co. Lid., CIaSS A ...................o...... 48900 131,964 sehinology Hardware, Slorage & Feripharals — 5%
KFafON INC.® ... oo, 806 240,566 PPIINO s %2 19731
NEtEaSe INC......vve e 300 8,085 Total Long-Term Investments — 99.8%
Nintendo Co. Ltd. ..ot 200 19,206 (Cost: $5,677,802). . ... ...veere et 7,507,509
ROBLOX Corp., Class A®. .............cooiiiiiiiain 3,501 368,305
Take-Two Interactive Software Inc.® ........................ 1,396 339,018 Short-Term Securities
Ubisoft Entertainment SA® ... 29,376 325,673
2 158 204 Money Market Funds — 8.2%
Household Durables — 6.8% B BlackRock Cash Funds: Institutional, SL Agency Shares,
Garmin Ltd o 1198 250 047 44T 609,186 609,429
Sermin Lt . Cor ............................................ 9,900 257,403 BlackRock Cash Funds: Treasury, SL Agency Shares,
y P COMP. .ttt ) 507,450 An@e e 10,000 10,000
Interactive Media & Services — 14.3% , Total Short-Term Securities — 8.2%
Kuaishou Technology®©..................ccoeiieinn 40,800 331,197 (Cost: $619,429) ........ooivviiiii i 619,429
Meta Platforms Inc., ClassA..............ocooiiiiiiienn, 624 460,568 Total Investments — 108.0%
Snap Inc., Class A, NVS®® ... 165 1,434 T TREA
Toncent HOldings L. ...~ vvovovooo 4,400 283,517 (Cost: $6,297,231). ...\t 8,126,938
1,076,716 Liabilities in Excess of Other Assets —(8.0)% ....................... (603,752)
Semiconductors & Semiconductor Equipment — 4.1% Net Assets — 100.0% $ 7.523.186
Advanced Micro Devices Inc.® ....................coeeene. 265 37,604 T —
INEEL COMP. vt 748 16,755 @ Non-income producing security.
NVIdia COMP. ..ot 1429 225768 ® Al or a portion of this security is on loan.
QUAICOMM INCe v oo 186 29622 © Security exempt from registration pursuant to Rule 144A under th(_e Securities Act of
- 1933, as amended. These securities may be resold in transactions exempt from
Soft 39.8% 309,749 registration to qualified institutional investors.
oftware — 33.5% @ Affiliate of the Fund.
Ansys INC.@ L. 950 333,659 ©  Annualized 7-day yield as of period end.
Autodesk Inc.® ... 1,103 341,456 ® Al or a portion of this security was purchased with the cash collateral from loaned
Bentley Systems Inc., Class B ...............ccocovivinnnn. 6,769 365,323 securities.

Affiliates

Investments in issuers considered to be affiliate(s) of the Fund during the period ended June 30, 2025 for purposes of Section 2(a)(3) of the Investment Company Act of

1940, as amended, were as follows:

Capital

Gain

Change in Distributions

Unrealized Shares from

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

Affiliated Issuer 03/31/25 at Cost  from Sales  Gain (Loss) (Depreciation) 06/30/25 06/30/25 Income Funds
BlackRock Cash Funds: Institutional, SL Agency Shares.... $ 1,508$ 607,953® § — (32) $ — $609,429 609,186 $ 591® § —
BlackRock Cash Funds: Treasury, SL Agency Shares...... — 10,000® — — — 10,000 10,000 49 —
$ (32) $ — $619,429 640 § —

@ 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 (unaudited) (continued) iShares® Future Metaverse Tech and Communications ETF
June 30, 2025

Derivative Financial Instruments Outstanding as of Period End

Fair Value Hierarchy as of Period End

Various inputs are used in determining the fair value of financial instruments at the measurement date. These inputs to valuation techniques are categorized into a fair value
hierarchy consisting of three broad levels for financial reporting purposes as follows:

+ Level 1 - Unadjusted price quotations in active markets/exchanges that the Fund has the ability to access for identical assets or liabilities;
+ Level 2 - Inputs other than quoted prices included within Level 1 that are observable for the asset or liability, either directly or indirectly; and

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

The hierarchy gives the highest priority to unadjusted quoted prices in active markets for identical assets or liabilities (Level 1 measurements) and the lowest priority to
unobservable inputs (Level 3 measurements). Accordingly, the degree of judgment exercised in determining fair value is greatest for instruments categorized in Level 3. The
inputs used to measure fair value may fall into different levels of the fair value hierarchy. In such cases, for disclosure purposes, the fair value hierarchy classification is
determined based on the lowest level input that is significant to the fair value measurement in its entirety. Investments classified within Level 3 have significant unobservable
inputs used by the Valuation Committee in determining the price for Fair Valued Investments. Level 3 investments include equity or debt issued by privately held companies
or funds that may not have a secondary market and/or may have a limited number of investors. The categorization of a value determined for financial instruments is based
on the pricing transparency of the financial instruments and is not necessarily an indication of the risks associated with investing in those securities. For information about
the Fund'’s policy regarding valuation of financial instruments, refer to its most recent financial statements.

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

Level 1 Level 2 Level 3 Total
Assets
Investments
Long-Term Investments
COMMON SHOCKS. . ...ttt et e e $4,958,534  $2,548975 § —  $7,507,509
Short-Term Securities
Money Market FUNGS .. ... ..o 619,429 — — 619,429

$5,577,963  $2,548,975  $ $8,126,938

Portfolio Abbreviation

NVS Non-Voting Shares
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Schedule of Investments (unaudited)
June 30, 2025

iShares® Global 100 ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Common Stocks United Kingdom (continued)
Australia — 0.4% BarclaySPLC ... ..o 3,030,154 14,001,632
) BPPLC. ..o 3,357,198 16,726,539
BHP Group LId.........oo 1068009 § 25693728 1yage0 PLC.....tiiies e 466428 11,761,491
China — 1.3% GSKPLC....ooiiie e 871,214 16,610,963
Tencent Holdings Ltd. ........oovvvvveeeeeeenee, 1,295,400 83,469,886 HSBC Holdings PLC .........ooviii i 3,707,514 44,846,757
- National Grid PLC............cooiiiiiiieeen 1,025,740 15,056,487
France — 2.6% Prudential PLC.............cc e 554,145 6,935,812
AXASA ... 362,210 17,786,334 ROTINtOPLC. ... 223,838 13,028,282
Cie de Saint-Gobain SA ...ttt 105,674 12,414,077 SNl PLC. oo 1,257,737 43,881,836
Engie SA ... 370,593 8,709,972 Unilever PLC ... 529,411 32,307,940
L'Oreal SA. ... 48,341 20,707,048 267,644,990
LVMHl Moet Hennessy Louis Vuitton SE............... 53,502 28,001,883 United States — 80.2%
SaNOfi SA. ..o 224432 21,728,105 BMCO. oo 114,086 17,368.453
Schneider Electrlc SE . 113,450 30,459,616 Abbott Laboratories ... ... 366,068 49788,909
TotalEnergies SE...........ooovvieniniininnnn, 477629 ___ 29,193,963 Accenture PLC, CIaSS A ... .vovveoveeeeeee. 131,143 39,197,331
169,000,998 Alphabet Inc., Class A ..., 1,224,551 215,802,623
Germany — 3.5% Alphabet Inc., Class C, NVS ........couveiiieeinnn.., 987,792 175,224,423
Allianz SE, Registered............coovviiiiiiiinnn. 81,251 32,974,370 Amazon.com Inc.@ 1,988,013 436,150,172
BASFSE ..ot 187,549 9,276,081 American TOWer COMP........ouoveeeeeeeeeieenennn, 98,498 21,770,028
Bayer AG, Registered ....................... 207,830 6,261,358 AONPLC, ClasSA..........coeveiiiaiiiaiiaie, 45,451 16,215,099
Deutsche Bank AG, Registered ....................... 409,364 12,135,772 APPIEINC.. ..o 3,142,557 644,758,420
Deutsche Telekom AG, Registered .................... 734,419 26,882,378 Bristol-Myers Squibb CO. ..............oooviininnnn. 425,481 19,695,515
EONSE ..., 469,291 8,646,983 Broadcom INC. .....veveeeeeee e 989,309 272,703,026
Mercedes-Benz Group AG...........oovvveiiiinnnns 145,656 8,485,946 Caterpillar INC. ... 98,956 38,415,709
Muenchener Rueckversicherungs-Gesellschaft AG in ChevIoN COMD. ... 341,727 48,931,889
Muenchen, Registered. ....................ooon 27,995 18,178,121 Cisco Systems INC.............ooveviiiiiaiiin.l, 835,056 57,936,185
SAPSE ... 214,540 65,601,956 Citigroup INC. ... 393,137 33,463,821
Siemens AG, Registered ... 157,670 40,498,854 Coca-Cola Co. (The) .. .vvvee i 815,021 57,662,736
228,941,819 Colgate-Palmolive Co..............covviiiiiiinns 170,536 15,501,722
Japan — 2.1% DuPontde NemoursInc. ..........ccooveeieiiiin, 86,837 5,956,150
Bridgestone Corp...........c.vveeiieisiiienin., 123,700 5,058,362 EliLilly&Co. .ooveviiii 165,508 129,018,451
CanON INC. . oo oo 201,250 5,836,998 Emerson Electric Co..............cooiiiiii L. 118,519 15,802,138
Honda Motor Co. Ltd. .........ovvviiiiiiiieinns, 1,018,500 9,821,238 Exxon Mobil Corp. ........oooviiiiiii 906,841 97,757,460
Mitsubishi UFJ Financial Group Inc..................... 2,539,100 34,617,043 Ford Motor Co......vvveei i 816,015 8,853,763
Seven & i Holdings Co. Ltd............................ 502,960 8,095,300 General Electric Co................coo, 225,035 57,921,759
SONY GroUP COMP.... oo eee e e 1,289,400 33,524,794 Goldman Sachs Group Inc. (The) ..................... 64,561 45,693,048
Toyota Motor Corp..........ovveeeeieeiiieein 2,592,200 44,645,422 Honeywell International Inc. .......................... 136,336 31,749,928
141,599,157 HPINC. o 197,056 4,819,990
Netherlands — 1.2% Intel Corp. ...... [EEERTIOEY e 917,782 20,558,317
ASML HOIINg NV ..o 82,864 66,401,086 International Business Machines Corp................. 195,549 57,643,934
ING GROBP NV ..o 661,234 14,492,721 Johnson & Johnson ...... SLETRLITITITTEPITEPPRTPIOS 506,247 77,329,229
—— Johnson Controls International PLC................... 138,718 14,651,395
. BO.84LTOT JPMorgan Chase & CO. ..o, 584732 169,519,654
South Korea —0.7% Kimberly-Clark COm. ...+ vvovveoeeoeeeee 69,735 8,990,236
Samsung Electronics Co. Ltd.......................... 1,013,854 44,834,250 Lnde PLC ... 99,042 46,468,526
Spain — 0.7% Marsh & McLennan Companies Inc.................... 103,672 22,666,846
Banco Bilbao Vizcaya Argentaria SA ................. 1,211,041 18,647,942 Mastercard Inc., Class A.......................o..oo 170,754 95,953,503
Banco Santander SA . ... ... 3,176,990 26,308,265 McDonald's Corp ..................................... 150,252 43,899,127
m Merck & Co. InC. ... 530,383 41,985,118
. e Microsoft Comp. ...ovvvvee i 1,563,837 777,868,162
Switzerland — 3.1% Morgan Stanley 259,441 36,544,859
ABB Ltd, Registered. ... o 336,743 20.180,611 organ Stanley ... \ 544,
i Nike Inc., Class B .........ccovvviiiiiii i, 248,236 17,634,685
Nestle SA, Registered...............coovviiiiiinn 542,110 53,900,014 Nvidia Cor 5131238 810684 292
Novartis AG, RegiStered................c.coevee.. 400016 48,552,781 VICH M. e ol 2%
; PepsiColInC.......covvi 287,559 37,969,290
Roche Holding AG, Bearer...................ovivii 6,075 2,111,251 Phizer Inc 1188185 28.801 604
Roche Holding AG, NVS............cooiiiiiins 147,822 48,252,007 " S o Do
. Philip Morris International Inc........................... 327,497 59,647,029
SWISSREAG. ...t 61,191 10,585,250
UBS Group AG, Registered. ..................c....... 653866 22,199,888 Procter & Gamble Co. (The) ..o 493,301 78,592,715
' ’ _— QUalCOMM INC.... e 231,893 36,931,279
205,781,802 RTX COM. + et 281,090 41,044,762
United Kingdom — 4.0% ServiceNow Inc.®. ... 43,554 44,776,996
Anglo American PLC, NVS ........................... 245,689 7,242,391 Texas INStruments INC. ............................... 190,868 39,628,014
AstraZenecaPLC ..................ccoiiiieiiii. 325,107 45,244,860 Thermo Fisher SCientific INC.. ...+ v vl 80,198 32,517,081
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Schedule of Investments (unaudited) (continued) iShares® Global 100 ETF

June 30. 2025 (Percentages shown are based on Net Assets)
Security Shares Value ) ) )
@ Non-income producing security.
United States (continued) ®  Affiliate of the Fund.
WalmartInc. ... 909,545 § 88,935,310 © Annualized 7-day yield as of period end.
5,289,400,711

Total Long-Term Investments — 99.8%
(Cost: $3,763,699,565) ............cviiiiiiiiiii 6,582,218,255

Short-Term Securities

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

430%00C) 8,710,000 8,710,000
Total Short-Term Securities — 0.1%

(Cost: $8,710,000) .............ccoviiriiiiiiiiiee 8,710,000
Total Investments — 99.9%

(Cost: $3,772,409,565) ..............cooviiiiiiiii 6,590,928,255
Other Assets Less Liabilities —0.1% ............................ 7,273,116
Net Assets —100.0% .........cooviiinniiiii i $ 6,598,201,371
Affiliates

Investments in issuers considered to be affiliate(s) of the Fund during the period ended June 30, 2025 for purposes of Section 2(a)(3) of the Investment Company Act of
1940, as amended, were as follows:

Capital
Gain
Change in Distributions
Unrealized Shares from
Value at  Purchases Proceeds Net Realized  Appreciation Value at Held at Underlying
Affiliated Issuer 03/31/25 at Cost  from Sales  Gain (Loss) (Depreciation) — 06/30/25  06/30/25  Income Funds
BlackRock Cash Funds: Treasury, SL Agency Shares. $7,600,000 $ 1,110,000® §$ — 9 — — $8,710,000 8,710,000 $115,191 § —
@ Represents net amount purchased (sold).
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
EUIO STOXX B0 INAEX. . . ..ottt e e 33 09/19/25  $ 2,071 $11,973
S&P 500 E-MiNi INAEX. . . .ottt 42 09/119/25 13,133 345,443
$357,416

Fair Value Hierarchy as of Period End

Various inputs are used in determining the fair value of financial instruments at the measurement date. These inputs to valuation techniques are categorized into a fair value
hierarchy consisting of three broad levels for financial reporting purposes as follows:

+ Level 1 - Unadjusted price quotations in active markets/exchanges that the 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
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Schedule of Investments (unaudited) (continued) iShares® Global 100 ETF
June 30, 2025

Fair Value Hierarchy as of Period End (continued)

inputs used to measure fair value may fall into different levels of the fair value hierarchy. In such cases, for disclosure purposes, the fair value hierarchy classification is
determined based on the lowest level input that is significant to the fair value measurement in its entirety. Investments classified within Level 3 have significant unobservable
inputs used by the Valuation Committee in determining the price for Fair Valued Investments. Level 3 investments include equity or debt issued by privately held companies
or funds that may not have a secondary market and/or may have a limited number of investors. The categorization of a value determined for financial instruments is based
on the pricing transparency of the financial instruments and is not necessarily an indication of the risks associated with investing in those securities. For information about
the Fund'’s policy regarding valuation of financial instruments, refer to its most recent 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 e $5,289,400,711  $1,292,817,544  § —  $6,582,218,255
Short-Term Securities
Money Market FUNAS . ... 8,710,000 — — 8,710,000
$5,298,110,711  $1,292,817,544  § —  $6,590,928,255
Derivative Financial Instruments®
Assets
EQUItY CONrACES ...\ttt $ 357,416 § - $ —  $ 357,416

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

Portfolio Abbreviation

NVS Non-Voting Shares
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Schedule of Investments (unaudited)
June 30, 2025

iShares® Global Comm Services ETF
(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Common Stocks Spain (continued)
Telefonica SA. ... 546,405 2,875,774
Australia — 1.3% elelonica A0S § 2875774
CARGIOUP Ltd... e 42988 $ 1,058,677 . 5,464,156
REAGIOUP LUd. ... 5,867 929091  Sweden—0.3%
SEEK L. o oo oo 39789 629 691 Tele2 AB, ClassB. ... 64,654 943,781
Telstra Group Ld. ... 1302532 _ 4153283 TOMACOAB.. 264405 961018
6,770,742 1.894,799
Brazil — 0.1% ' ' Switzerland — 0.4%
Telefonica Brasil SA, ADRNVS .......................... 43638 497473 SWisscomAG, Registered. ... 2870 __ 2,037,954
Canada — 1.2% Taiwan — 0.4%
BOE INC.. vt 105720 2,344,589 Chunghwa Telecom Co. Lid...........oooiin 421,120 1975660
Rogers Communications Inc., Class B,NVS............. 43,552 1,291,768 United Kingdom — 1.6%
TELUS Corp. .. 171662 2,756,929 Auto Trader Group PLC®) ... ..., 100371 1,136,881
6,393,286 BT GroupPLC. ... 643,427 1,713,266
China — 6.2% InformaPLC ... 148,380 1,642,744
Baidu Inc., Class A®. ..o 254,400 2,726,387 RIGhtMOVE PLC ... 87,391 945,869
Kuaishou Technology@® .............................. 314,500 2,552,981 Vodafone Group PLC .............ooeivieeiiiiiiin 2,403,858 2,573,213
NetEase InC...........coooiiiiiii 194,300 5,236,261 WPPPLC ... 123,074 866,562
Tencent Holdings Ltd. ..., 353,800 22,797,318 8,878,535
33,312,947 United States — 72.2%
Finland — 0.2% AlphabetInc., ClassA..................oocn, 363,623 64,081,281
Elisa OYd. . o 17,151 953,278 Alphabet Inc., Class C,NVS...............cooooiiini 293,320 52,032,035
France — 1.1% AT&TINC.. ..o 816,880 23,640,508
— e Charter Communications Inc., Class A®© . ............ 10,815 4,421,280
gri?,g,e SéA ---- G Zggggg g;gg;gg ComGast Corp., CIasS A....v.vvoveeoeeoeeoe 422813 15,090,196
UDHCIS BIOUPE SA ..o 065 S999009 EleCtrONICAMS INC. ..o 25867 4,130,960
6,164,347 Fox Corp., Class A, NVS ..o 24,298 1,361,660
Germany —2.7% _ Fox Corp., Class B...............ccooiiniiiiiiiin 15,109 780,078
Deutsche Telekom AG, Registered. ..................... 396,304 14,506,152 Interpublic Group of Companies Inc. (The) .............. 41,533 1,016,728
ltaly — 0.1% Live Nation Entertainment Inc.®........................ 17,867 2,702,920
- . Match Group InC. ..o 27,991 864,642
@) , ,
Telecom ltalia SpAIMIBNO™S. ... 1164581 575437 Meta Platforms Inc., Class A.............ccovveiinnnnn. 168,452 124,332,737
Japan —7.9% Netflix INC.® ... 19167 25,667,105
Dentsu Group INC. «....vveeeiei e 24,300 538,438 News Corp., ClassA,NVS ..., 42,916 1,275,463
KDDI COMP. . 322,500 5,537,512 News Corp., Class B................................... 13,005 446,201
Konami Group COMp. . ......uveveeiiiaaaianen 11,700 1,849,789 Omnicom Group INC. ... 22,206 1,597,500
LY GO ettt e 284,300 1,046,965 Paramount Global, Class B,NVS ....................... 68,220 880,038
NEXON CO. Ld.......ooe e 45,100 908,386 Take-Two Interactive Software Inc.®).................... 19,207 4,664,420
Nintendo Co. LAd. ..o 132,200 12,695,137 TKO Group Holdings Inc., ClassA...................... 7,598 1,382,456
Nippon Telegraph & Telephone Corp. ................... 6,159,000 6,584,648 T-Mobile U.S. InC........iiiiii 45,039 10,730,992
SoftBank Corp. .......ovvieeii i 3,193,500 4,946,574 Verizon Communications InC.................coooovennns 478,618 20,709,801
SoftBank Group COM........ovveeeeeieeieiieeienn, 118,500 8,615,661 Walt Disney Co. (The)................oooii, 195,669 24,264,913
42,723,410 Warner Bros Discovery Inc.®© ... 255,240 2,925,050
Mexico — 0.4% 388,998,964
America Movil SAB de CV, Series B, Class B............ 2,130,021 1,904,754 Total Common Stocks — 99.3%
Netherlands — 0.9% (Cost: $456,115,045). .. ........oovvi e 534,675,881
Koninklijke KPN NV ... 374,755 1,828,126
Universal Music Group NV ... 89,391 2,899,894 Preferred Stocks
. 4,728,020 Italy — 0.1%
Norway — 0.2% Telecom ltalia SpA, Preference Shares, NVS............ 700,561 382,568
TelenorASA ... o 71,542 1,114,066 I
. ) Total Preferred Stocks — 0.1%
:!"93P°’9T—| 0.5% ions L sio00 2538140 (COSt: $325,901) ..o 382,568
Ngapore 1elecommUNICAtions LId.......oevoee ' e Total Long-Term Investments — 99.4%
South Korea — 0.6% (Cost: $456,440,946). ..ottt 535,058,449
NAVER COIp. ...t 16,706 3,244,052
Spain —1.0%
Cellnex Telecom SA®) . ..., 66,474 2,588,382
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Schedule of Investments (unaudited) (continued) iShares® Global Comm Services ETF
June 30, 2025 (Percentages shown are based on Net Assets)

Security Shares Value

® Al or a portion of this security was purchased with the cash collateral from loaned
Short-Term Securities securities.

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

AAT%OOO 4,795,663 § 4,797,581
Total Short-Term Securities — 0.9%

(Cost: $4,797,581) ... 4,797,581
Total Investments — 100.3%

(Cost: $461,238,527)..........cviiniiiiii i 539,856,030
Liabilities in Excess of Other Assets — (0.3)%..................... (1,357,848)
Net Assets —100.0% .........oovvinieiii i $ 538,498,182

@ 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.

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

@ Affiliate of the Fund.

©  Annualized 7-day yield as of period end.

Affiliates

Investments in issuers considered to be affiliate(s) of the Fund during the period ended June 30, 2025 for purposes of Section 2(a)(3) of the Investment Company Act of
1940, as amended, were as follows:

Capital

Gain

Change in Distributions

Unrealized Shares from

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

Affiliated Issuer 03/31/25 at Cost  from Sales Gain (Loss) (Depreciation)  06/30/25  06/30/25 Income Funds
BlackRock Cash Funds: Institutional, SL Agency

Shares. ... .ot $868,430 $3,929,170@ §$ - 3 (19) $ — $4,797,581 4795663 $ 857® § —

BlackRock Cash Funds: Treasury, SL Agency
Shares!® . .......ciii 380,000 — (380,000)@ — — — — 6,243 —
$ (19) $ — $4,797,581 $7,100 $ —

@ 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

Futures Contracts

Value/
Notional Unrealized
Number of ~ Expiration ~ Amount  Appreciation
Description Contracts Date (000)  (Depreciation)

Long Contracts
MR TOPIX INGEX . . ettt et et e e e e e e 21 09/11/25  § 415 $2,979
E-Mini S&P Comm Services Select SECtor INABX ........ooiiiit e 19 09/19/25 2,720 31,459
EUIO STOXX B0 INAEX. .+ oottt e e 4 09/19/25 251 1,123
$35,561

Fair Value Hierarchy as of Period End

Various inputs are used in determining the fair value of financial instruments at the measurement date. These inputs to valuation techniques are categorized into a fair value
hierarchy consisting of three broad levels for financial reporting purposes as follows:

+ Level 1-Unadjusted price quotations in active markets/exchanges that the Fund has the ability to access for identical assets or liabilities;

28 NMO0825U-4764822-30/93



Schedule of Investments (unaudited) (continued) iShares® Global Comm Services ETF
June 30, 2025

Fair Value Hierarchy as of Period End (continued)

+ Level 2 - Inputs other than quoted prices included within Level 1 that are observable for the asset or liability, either directly or indirectly; and

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

The hierarchy gives the highest priority to unadjusted quoted prices in active markets for identical assets or liabilities (Level 1 measurements) and the lowest priority to
unobservable inputs (Level 3 measurements). Accordingly, the degree of judgment exercised in determining fair value is greatest for instruments categorized in Level 3. The
inputs used to measure fair value may fall into different levels of the fair value hierarchy. In such cases, for disclosure purposes, the fair value hierarchy classification is
determined based on the lowest level input that is significant to the fair value measurement in its entirety. Investments classified within Level 3 have significant unobservable
inputs used by the Valuation Committee in determining the price for Fair Valued Investments. Level 3 investments include equity or debt issued by privately held companies
or funds that may not have a secondary market and/or may have a limited number of investors. The categorization of a value determined for financial instruments is based
on the pricing transparency of the financial instruments and is not necessarily an indication of the risks associated with investing in those securities. For information about
the Fund’s policy regarding valuation of financial instruments, refer to its most recent 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 . . ettt et e e e $397,794477  $136,881,404 $ —  $534,675,881
Preferred StOCKS. .. ... — 382,568 — 382,568
Short-Term Securities
Money Market FUNAS ... ... 4,797,581 — — 4,797,581
$402,592,058  $137,263,972 § —  $539,856,030
Derivative Financial Instruments®
Assets
EQUItY CONrACES. . ...t $ 32582 § 2979 § - $ 35,561

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

Portfolio Abbreviation

ADR American Depositary Receipt
NVS Non-Voting Shares
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Schedule of Investments (unaudited)
June 30, 2025

iShares® Global Consumer Discretionary ETF
(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Common Stocks Japan (continued)
Australia — 1.6% Isuzu Motors Ltd. ... L 23800 $ 301,497
Avistocrat Leisure L.+ 25766 § 103,938 m:f:ﬁmgf:gfgoLﬁd S 8‘;;88 égggg?
Lottery Corp. Ltd. (The) ... ..evveeereeieeeeeiieeeie, 91,747 321,851 Oriental Land Co. Lid/Japan ..o 49,700 1144679
Wesfarmers Ltd. ... 46,755 __2609.2712 Pan Pacific International Holdings Corp. . ................. 22,000 756,691
4,035,061 Panasonic Holdings Comp.................cccoeiveinn... 95,000 1,016,435
Canada —1.4% Rakuten Group Inc.® ..., 61,300 337,774
Canadian Tire Corp. Ltd., Class A,NVS................... 2,159 293,928 Sekisti House Ltd..........o.vveeeeeeieeiee 27,300 600,855
Dollarama InC..........ooovieiiiiii 11,420 1,609,073 ShIMANO INC. + oo 3,300 478,435
Gildan Activewear Inc. ... 5,853 288,406 SONY GroUP COMP. ..o 253,300 6,585,877
Magna International Inc. ..., 10,909 421,700 SUDAMU COMP. . oo 24,188 419,332
Restaurant Brands International Inc....................... 13,496 895,241 Sumitomo Electric Industries Ltd. . ... .o oo 32,700 701,199
3,508,348 SUZUKI MOtOT COMP. oo 80,900 975,349
Chile — 0.1% Toyota Motor COrp. .....vveve e 507,500 8,740,665
Empresas Copec SA. ..ot 14,489 98,664 Yamaha Motor Co. Ltd..................ooiviia s 42,339 316,826
Falabella SA. ........coooiii 29,652 157,550 32,013,087
256,214 Netherlands — 1.2%
China — 7.8% PrOSUS NV. ..o 54,878 3,079,012
Alibaba Group Holding Ltd....................cccoieiiin. 657,400 9,306,115
ANTA Sports Products Ltd. ............vvoverevere) 48,600 sga049 ~ SouthKorea—0.6%
BYD Co. Lid., Class H .....ovovoovoeoeooeo 151500 2,358,858 HyundaiMotorCo..... 5,694 854,996
ID.COM NG,y CIASS A .. v 119400 1,950,076 Kigl COMp. ... 10320 738441
LiAuto Inc., Class A®)................ocooeiiiiiin, 52,900 722,032 1,693,437
Meituan, Class B@® ................................. 227,800 3,664,399 Spain —1.6%
Trip.com Group Ltd............ooooeviiiiiiii 22,100 1,294,275 Amadeus ITGroup SA ... 18,558 1,567,837
19,883,804 Industria de Diseno Textil SA...............oooviinn.. .. 46,219 2,411,095
Denmark — 0.2% 3,978,932
PandoraA/S. . ... 3,271 576,335 Sweden — 0.4%
- Evolution AB®). ... 7,522 597,420
France —4.7% H & M Hennes & Mauritz AB, Class B..................... 22,599 318,287
ACCOT SA . ..o 7,568 396,627 T 5707
Cie Generale de§ Etablissements Michelin SCA........... 29,072 1,081,310 Switzerland — 1.7% ’
Hermes Infemational SCA................coocviicnnn, 1392 3773525 Cie Financiere Richemont SA, Class A, Registered... ... 22145 4190559
E\‘;m? l\%e.t Hennessy TP 1?)'251’? 5 281 ’gjg Swatch Group AG (The), BEarer.......................... 1,156 188,730
RENAUILSA .~ oo 7,674 354,117 Swatch Group AG (The), Registered ............ooov.. 22%8 16,074
SOUEXO SA .+t 3,386 208,396 United Kingdom — 2.6% 4,455,363
— 4£.0/0
, 11946569 Barratt Redrow PLC ................cocooviiiiriii 56,560 354,178
Germany —2.1% Berkeley Group HOIdiNgS PLC .. ........vovvoveeeo . 4,013 212,628
ABBSAG. ... ceivv i s 6,822 1,592,459 Burberry Group PLC® ... 14972 243,193
Bayerische Motoren Werke AG ..., 464 1,020,977 Compass Group PLC ...vvovoeooooe 69,923 2368430
Continental AG ... L 4,449 388,299 EQtEINPLG ...t 26358 326,460
Delivery Hero SE, Class A®®. ... 8,713 236,490 InterContinental Hotels Group PLC ...........oovovoo. . 6,408 732,659
Mercedes-Benz Group AG ........oovvvvniniinnnn, 28559 1,663,853 KINGASHEr PLC .o eove e, 74,039 295,682
PUMASE. ..o 4,089 111,760 NextPLC. . 4707 803,927
Volkawagen AG. ..o 1173 126,872 PArSON PLC .. .~ oo 27,283 401,906
Zalando SE@®) 9041 298329 Persimmon PLO 13.301 236630
5,439,039 Taylor WIimpey PLC.......ovveeee e 147,322 240,240
lFtaly - ’J\-/5% 053 2465722 Whithread PLC ... 7,302 283,361
errari NV .. 5, ,465,7 6.499.294
Moncler SPA ... 9,396 535,962 United States — 58.9% R
Stellantis NV ... 87,088 872,285 Airbnb Inc., Class A® .. oo 17.779 2,352,873
3,873,969 Amazon.com INC.@ ... 118,979 26,102,803
Japan — 12.6% APV PLC® o 9,008 614,526
AISIN COMP. et 26,500 338,999 AutoZone InC. @ 689 2,557,726
Asics COMP....ccvvi 30,300 772,661 Best BUy CO.INC. .....v.evee e ieieee e 7,935 532,676
Bandai Namco Holdings Inc. ........................... 26,800 960,491 Booking Holdings INC...............oovveiiiiiieiiin, 1,340 7,757,582
Bridgestone Corp. ....................................... 24,100 985,502 Caesars Entertainment |nc'(a) ____________________________ 8’478 240’690
Denso Corp..........ovviiiiiiiii 87,500 1,180,837 CarMax Inc.® ... 6,289 422,684
Fast Retailing Co. Ltd. ..o, 8,500 2,914,343 Carmnival Corp.@ .. ... 43,251 1,216,218
Honda Motor Co. Ltd. ..........cooviii i 200,129 1,929,813 Chipotle Mexican Grill Inc., Class A@ ..................... 55,502 3,116,437
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Schedule of Investments (unaudited) (continued)

iShares® Global Consumer Discretionary ETF

June 30, 2025 (Percentages shown are based on Net Assets)
Security Shares Value Security Shares Value
United States (continued) Preferred Stocks
Darden Restaurants In(z.) ................................. 4,821 1,050,833 Germany — 0.6%
geck.ers' Ou.tdoor COM.E s 6.252 644,394 Bayerische Motoren Werke AG, Preference Shares, NVS .. 2476 $ 205,622
omino's Pizzanc....................o 1,410 635,346 b)
DoorDash Inc., Class A® ... .oovooo 14124 3.481.707 DringhcF Porsche AG,. Preference Shares, NVS®....... 3,846 190,084
DRHOMONINC. .. e v 1388 1,468,141 Porsche Automobil Holding SE, Preference Shares, NVS .. 6,367 252,761
OBAYINC.. v v 18.976 1412.953 Volkswagen AG, Preference Shares, NVS................. 7560 799,194
Expedia Group InC. ..o 5,009 844,918 1,447,661
FOrd MOtor CO. ......ooveeee oo 160,888 1,745,635 South Korea — 0.1%
Garmin Ltd..........o.eie e 6,345 1,324,328 Hyundai Motor Co.
General Motors CO................cooeieei i 39,676 1,952,456 Preference Shares, NVS ............................. 843 96,266
GENUINE Parts CO. .. oo oo 5717 693,529 Series 2, Preference Shares, NVS ..................... 1509 177,207
HasbroInC........o.oovvoii 5,426 400,547 273,473
Hilton Worldwide Holdings Inc. ... 9,792 2,608,001
Home Depot INC. (TRE). ... 31,667 11,610,389 Total Preferred Stocks — 0.7%
Las Vegas Sands COMp. . ..vvvv.vvveeeeiireeeeeinins 13,972 607,922 (Cost: $2,982,590) ..o _ 1721134
Lennar Corp., Class A........cooveiii i 9,564 1,057,874 Total Long-Term Investments — 99.7%
LKQCOMP.. oot 10,635 393,601 (Cost: $257,293,567)..........cvoiriiniiiii e 253,415,447
Lowe's Companies INC. ...........ooviviiiiiiiiiiiiann 23,056 5,115,435
Lululemon Athletica Inc.® . .....................c... . 4,553 1,081,702 Short.Term Securltles
Marriott International Inc./MD, ClassA .................... 9,365 2,558,612
MCDONAIE'S COMP.. ...+l 20455 8,605,867 Money Market Funds —0.1%
MGM Resorts Intemational®® .......................... 8,520 203003 ~ BlackRock Cash Funds: Treasury, SL Agency Shares,
Mohawk Industries Inc.® 2189 229,495 4.30%99 260,000 260,000
Nike Inc., ClassB.......oooiii e 48,530 3,447,571 Total Short-Term Securities — 0.1%
Norwegian Cruise Line Holdings Lt ................ 18,405 373,253 (Cost: $260,000) ... 260,000
NVRINC.® . 120 886,279 I
O'Reilly Automotive Inc.® ................................ 35,213 3,173,748 Total Investments — 99.8%
POOI COMP.. e 1,554 452,960 (Cost: $257,553,567).........ooviiiii i 253,675,447
PulteGroup INC.........ooviii 8,256 870,678 Other Assets Less Liabilities — 0.2% ...+ wvvvvvooo 557,368
Ralph Lauren Corp., Class A ............ccooviiiinninn 1,643 450,642 I
ROSS StOres INC......oooeeiie 13,546 1,728,199 Net Assets —100.0% ........ccoooiiiiiiriii e $ 254,232,815
Royal Caribbean Cruises Ltd. ..................ooooeen. 10,292 3,222,837 @ Non-income producing security.
_Sl_tarbLiCkT COM. 422;; 4§2?2?i ® Security exempt from registration pursuant to Rule 144A under the Securities Act of
apestry (:f """""""""""""""""""""""" ’ ’ 1933, as amended. These securities may be resold in transactions exempt from
TeslaIne. ™. ... 77,708 24,684,723 registration to qualified institutional investors.
TJX Companies Inc. (The) ..., 45,992 5,679,552 ©  Affiliate of the Fund.
Tractor SUPPIY CO....vvveiee e 21,841 1,162,550 @ Annualized 7-day yield as of period end.
UltaBeauty Inc.®................oo 1,873 876,227
Williams-Sonoma InC..........covvvieiiiiiiiiiiee 5,064 827,306
WynnResorts Ltd. .........oooviiiii 3,688 345,455
Yum!Brands InC. ..o 11,450 1,696,661
149,640,142
Total Common Stocks — 99.0%
(Cost: $254,310,977). ... ..oviviii i 251,694,313
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Schedule of Investments (unaudited) (continued) iShares® Global Consumer Discretionary ETF
June 30, 2025

Affiliates

Investments in issuers considered to be affiliate(s) of the Fund during the period ended June 30, 2025 for purposes of Section 2(a)(3) of the Investment Company Act of
1940, as amended, were as follows:

Capital

Gain

Change in Distributions

Unrealized Shares from

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

Affiliated Issuer 03/31/25 at Cost from Sales Gain (Loss) (Depreciation)  06/30/25 06/30/25 Income Funds
BlackRock Cash Funds: Institutional, SL Agency Shares® .. §  — § —$ (21290 § 2129 § - % — — $ 3679 § —
BlackRock Cash Funds: Treasury, SL Agency Shares....... 550,000 —  (290,000)® — — 260,000 260,000 3,678 —
$ 2129 § — $260,000 $4,045 § —

@ 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 Outstanding as of Period End

Futures Contracts

Value/
Notional Unrealized
Number of  Expiration ~ Amount  Appreciation
Description Contracts Date (000)  (Depreciation)

Long Contracts
O P X INAEX. . .t 1 09/11/25 $198 $4,328
E-Mini Consumer DiSCretionary INAEX . . . ... ...t e 1 09/19/25 222 3,698
EUTO STOXX B0 INGEX. . ... v ettt ettt e e e e e e e e 5 09/19/25 314 1,814
$9,840

Fair Value Hierarchy as of Period End

Various inputs are used in determining the fair value of financial instruments at the measurement date. These inputs to valuation techniques are categorized into a fair value
hierarchy consisting of three broad levels for financial reporting purposes as follows:

+ Level 1 - Unadjusted price quotations in active markets/exchanges that the Fund has the ability to access for identical assets or liabilities;
+ Level 2 - Inputs other than quoted prices included within Level 1 that are observable for the asset or liability, either directly or indirectly; and

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

The hierarchy gives the highest priority to unadjusted quoted prices in active markets for identical assets or liabilities (Level 1 measurements) and the lowest priority to
unobservable inputs (Level 3 measurements). Accordingly, the degree of judgment exercised in determining fair value is greatest for instruments categorized in Level 3. The
inputs used to measure fair value may fall into different levels of the fair value hierarchy. In such cases, for disclosure purposes, the fair value hierarchy classification is
determined based on the lowest level input that is significant to the fair value measurement in its entirety. Investments classified within Level 3 have significant unobservable
inputs used by the Valuation Committee in determining the price for Fair Valued Investments. Level 3 investments include equity or debt issued by privately held companies
or funds that may not have a secondary market and/or may have a limited number of investors. The categorization of a value determined for financial instruments is based
on the pricing transparency of the financial instruments and is not necessarily an indication of the risks associated with investing in those securities. For information about
the Fund’s policy regarding valuation of financial instruments, refer to its most recent financial statements.

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

Level 1 Level 2 Level 3 Total
Assets
Investments
Long-Term Investments
COMMON SHOCKS . .ttt et e e $153,404,704  § 98,289,609 $ —  $251,694,313
Prefermed StOCKS . . ...\t — 1,721,134 — 1,721,134
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Schedule of Investments (unaudited) (continued) iShares® Global Consumer Discretionary ETF

June 30, 2025

Fair Value Hierarchy as of Period End (continued)

Level 1 Level 2 Level 3 Total
Short-Term Securities
Money Market FUNGAS ... $ 260,000 $ — — $ 260,000
$153,664,704  $100,010,743  § —  $253,675,447
Derivative Financial Instruments®
Assets
EQUItY CONrACES. . ... e e e $ 5512 § 4328 - $ 9,840

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

Portfolio Abbreviation

NVS Non-Voting Shares
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Schedule of Investments (unaudited)
June 30, 2025

iShares® Global Consumer Staples ETF
(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Common Stocks Netherlands — 1.8%
Australia — 1.2% Heineken Holding NV .................................. 24938 § 1,860,865
. Heineken NV .........oooiiiiiieee e 61,381 5,355,052
?g:zufy“\),‘\’lfntt‘és-é@' L fg;ﬁg $ 4222;2; Koninklijke Ahold Dethaize NV..................c....... 202679 8,465,180
WOOWOIthS Group Ltd. ... U L 15,681,097
— V.87
Belgium — 1.6% 10,565,419 MOWIASA ...+ 98211 1,896,788
Anheuser-Busch INBeV SA ........o.vovoveeees . 190497 13725472 OWAASALc 185,832 1808157
—_— 3,702,945
Brazil — 0.3% Portugal — 0.2%
Ambev SA,ADR ........cooi 979,785 2,361,282 Jeronimo Martins SGPS SA ... 61,471 1,556,316
Canada — 2.4% Sweden — 0.4%
Alimentation Couche-Tard InC.......................o. 172,592 8,579,220 Essity AB,Class B ...........ccoooiiiiiiiiii 135,781 3,759,620
George Weston Ltd............ooooiiiiiiiins 11,763 2,359,165 .
Loblaw Companies Ltd. ....................cco.o.o... 31199 5160604  Switzerland —5.3%
Metro INCICN .« oo 44,291 3,479,206 Barry Callebaut AG, Registered ......................... 792 865,710
SAPUIO INC. ... 53,549 1,095,950 Chocoladefabriken Lindt & Spruengli AG, Participation
m Certificates, NVS ..., 221 3,724,644
. 0 T Chocoladefabriken Lindt & Spruengli AG, Registered .. .. 24 4,001,415
g::so;g; :\" V77 6 044 730 Nestle SA, REGISIENed. ...........ovovovroerseere, 370992 36,886,377
"""""""""""""""""""""" B 45,478,146
Denmark — 0.4% United Kingdom — 11.7%
Carlsberg A/S, Class B............ccoviviiiiiiiiiinns 20,761 2,941,487 Associated British Foods PLC ..................ooocee. 68,985 1,949,125
. British American TobaccoPLC...................c.eee. 439,332 20,888,617
Finland — 0.2% Coca-Cola HBC AG, CIass DI ..............ccvevvn... 44376 2318317
Kesko OYJ, Class B ..o 61418 _ 1,514,824 DIAGEO PLC ... .vo e 494,033 12,457,581
France — 4.6% Imperial Brands PLC ... 169,162 6,683,612
CaImefour SA ..ot 108992 1,537,466 J8ainsbury PLC. ... 366,547 1,458,805
DanoNE SA . ..o 140,306 11,480,304 Marks & Spencer Group PLC...............ccooieeeans 454,597 2,212,532
L'0r€al SA......ooe e 51,006 21,848,611 Reckitt Benckiser Group PLC.................oo 151,257 10,304,678
Pernod Ricard SA. .. ..o 43’124 4,301,679 Tespo PLC. 1,484,784 8,186,387
39166060 Unilever PLC ........oooe oo 554951 33,866,549
Germany — 0.5% 100,326,203
BEIErSAOMAG. ..o 21471 2,698,862 United States — 60.8%
Henkel AG & Co. KGaA ..o 21,720 1’575250 Altria Group INC. 373,964 21,925,509
m Archer-Daniels-Midland Co. ..................ooeeenn 106,664 5,629,726
Ireland — 0.4% B Brown-gormanSCorp., ClassB ......coovviiiiiiiiinn 40,433 1,088,052
ey GIOup PLC S5 A 20 _sswea Ul oo e T s sasaa
Japan —5.7% CIOroX CO. (ThE) ..o 27,362 3,285,355
ACON CO. LA, o oo 205,917 6,311,927 Coca-Cola Co. (The) .......ccovveiiiiiiins 534,767 37,834,765
AJINOMOto Co. INC. . ....ove e 207,400 5,625,341 Colgate-Palmolive Co. ...........ccoiiiiiiiiiiie. 179,920 16,354,728
Asahi Group Holdings Ltd............................... 337,494 4,511,328 Conagra Brands InC. ..o, 105,774 2,165,194
Japan Tobacco INC. ........oveee 244,100 7,191,044 Constellation Brands Inc., ClassA ...................... 33,982 5,528,192
KBO COMD. oo 103,200 4,623,936 Costco Wholesale Corp..............oooeviiiii, 84,390 83,541,037
KIKKOMAN COMP.... ... oo 215,200 1,996,160 Dollar General Corp. .........ccovviiviiiiiiiiienn. 48,830 5,585,176
Kirin Holdings CO. Ltd. ... ...vvvveeeeeee oo 180,396 2,528,002 Dollar Tree INc.? ... 43855 4,343,399
MEWI Holdings Co. Ltd. ............cc.ovvirieiiii. 57,000 1,260,487 Estee Lauder Companies Inc. (The), ClassA............ 51,996 4,201,277
Nissin Foods Holdings Co. Ltd. ......................... 53,100 1,103,160 General Mills InC. .......oooviii 121,573 6,298,697
Seven &i Holdings Co. Ltd. ...............oooevviiinn. 531,911 8,561,275 Hershey Co. (The) ..o 32,854 5452121
Shiseido Co. Ltd. ..........cccoviiiiiiiii 90,400 1,614,603 Hormel Foods Corp. ... 64,236 1,943,139
UNICharm COMp... ..o 285,100 2,058,645 J.M. Smucker Co. (The)..........oooviiiii, 23,541 2,311,726
Yakult Honsha Co. Ltd. ..o oo oo 67,240 1,266,331 iellanovla .............................................. 422223 g;g?j?
ENVUE INC.. ..o e s s s
Mexico — 1.1% 48,652,239 Kgurig DrPepperinG. .......coovvvevineiieiiieinannn. 301,531 9,968,615
Arca Continental SABde GV 109,300 1,155,238 Klmberl){-CIark L7 73,666 9,497,021
Fomento Economico Mexicano SABde CV/ ............. 382120 3934415 Kraft Heinz Co. (The) ..o 191813 4052612
Grupo Bimbo SAB de CV, Series A, ClassA............. 309,543 863,576 E:;?g’v\fe"stghljll s Efggg ?égiggg
Wal-Mart de Mexico SAB de CV ........cocoovvvvvee 1082,146 __ 3,584,182 McCormick & Co. INC.MD, NVS +.......voveoeee. 56,008 4,253,350
9,537,411 Molson Coors Beverage Co., Class B................... 38037 1,829,199
Mondelez International Inc., Class A .................... 287,461 19,386,370
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Schedule of Investments (unaudited) (continued)
June 30, 2025

iShares® Global Consumer Staples ETF
(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
United States (continued) Short-Term Securities
@
Mongter Beverage Corp.*® ... 155,890 $ 9,764,950 Money Market Funds — 0.1%
PepsiColnC........c.oviiiiii 296,694 39,175,476 BlackRock Cash Funds: T SLA sh
Philip Morris International Inc. ............................ 210,179 38,279,901 e Heas; % Agency Shafes, 1020000 §  1.020.000
Procter & Gamble Co. (The) ............................ 237’743 37’877’215 ' O T ’ ’ ALY hombd A
SysCo COMp. ... 107,618 8,150,987 Total Short-Term Securities — 0.1%
Target Corp. ... 100,872 9,951,023 (Cost: $1,020,000) ...............ooiiii 1,020,000
The Campbell's Co. ..o 44,169 1,353,780
Tyson Foods Inc., Class A.........ccoovviiiiinnnnn. 63,544 3,554,651 Total Investments — 99.5%
Walgreens Boots Alliance Inc. .......................... 158,396 1,818,386 (Cost: $869,634,857). ... . ..ovvireiiii 852,652,099
Walmart INC......oov e 821,772 80,352,866 Other Assets Less Liabilities — 0.5% . ... .. ovovoneoo 3,043,804
520,345,804
- Net Assets — 100.0% .......ovveininiie e $ 856,595,903
Total Common Stocks — 99.1% @ Noni duci i
(Cost: $865,165,396)................ccooeirieiiiiiieiiiinnn, 848,803,640 ® Afiate of b Fung Y
©  Annualized 7-day yield as of period end.
Preferred Stocks
Germany — 0.3%
Henkel AG & Co. KGaA, Preference Shares, NVS......... 35,993 2,828,459
Total Preferred Stocks — 0.3%
(Cost: $3,449,461) ... ..ot 2,828,459
Total Long-Term Investments — 99.4%
(Cost: $868,614,857). ... ..o 851,632,099

Affiliates

Investments in issuers considered to be affiliate(s) of the Fund during the period ended June 30, 2025 for purposes of Section 2(a)(3) of the Investment Company Act of

1940, as amended, were as follows:

Capital

Gain

Change in Distributions

Unrealized Shares from

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

Affiliated Issuer 03/31/25 at Cost  from Sales Gain (Loss) (Depreciation) 06/30/25  06/30/25  Income Funds
BlackRock Cash Funds: Institutional, SL Agency

Shares® ... $1,033,369 $ —$ (1,033,459)® § 0 § — $ — — % 1129 § —

BlackRock Cash Funds: Treasury, SL Agency
Shares ... 1,670,000 — (650,000)®) — — 1,020,000 1,020,000 22,473 —
$ 0 § — $1,020,000 $22,585 § —

@ 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 Outstanding as of Period End

Futures Contracts

Value/
Notional Unrealized
Number of  Expiration ~ Amount  Appreciation
Description Contracts Date (000)  (Depreciation)

Long Contracts
E-Mini Consumer Staples Select Sector INAeX. ... 45 09/19/25 $3,706 $9,262
EUTO STOXX B0 INAEX. .+ ettt et et e e e e et 4 09/19/25 251 334
FTSE 100 INGEX . ..ottt e 7 09/19/25 845 (5,353)
$4,243
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Schedule of Investments (unaudited) (continued) iShares® Global Consumer Staples ETF
June 30, 2025

Fair Value Hierarchy as of Period End

Various inputs are used in determining the fair value of financial instruments at the measurement date. These inputs to valuation techniques are categorized into a fair value
hierarchy consisting of three broad levels for financial reporting purposes as follows:

+ Level 1 - Unadjusted price quotations in active markets/exchanges that the Fund has the ability to access for identical assets or liabilities;
+ Level 2 - Inputs other than quoted prices included within Level 1 that are observable for the asset or liability, either directly or indirectly; and

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

The hierarchy gives the highest priority to unadjusted quoted prices in active markets for identical assets or liabilities (Level 1 measurements) and the lowest priority to
unobservable inputs (Level 3 measurements). Accordingly, the degree of judgment exercised in determining fair value is greatest for instruments categorized in Level 3. The
inputs used to measure fair value may fall into different levels of the fair value hierarchy. In such cases, for disclosure purposes, the fair value hierarchy classification is
determined based on the lowest level input that is significant to the fair value measurement in its entirety. Investments classified within Level 3 have significant unobservable
inputs used by the Valuation Committee in determining the price for Fair Valued Investments. Level 3 investments include equity or debt issued by privately held companies
or funds that may not have a secondary market and/or may have a limited number of investors. The categorization of a value determined for financial instruments is based
on the pricing transparency of the financial instruments and is not necessarily an indication of the risks associated with investing in those securities. For information about
the Fund'’s policy regarding valuation of financial instruments, refer to its most recent 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 . .ttt et e e $553,863,466  $294,940,174 § —  $848,803,640
Preferred StOCKS. ... ... — 2,828,459 — 2,828,459
Short-Term Securities
Money Market FUNAS ... ..o 1,020,000 — — 1,020,000
$554,883,466  $297,768,633  $ —  $852,652,099
Derivative Financial Instruments®
Assets
EQUItY CONrACES. . ... e $ 9596 $ - $ - $ 9,596
Liabilities
EqQUItY CONractS. . ... — (5,353) — (5,353)
$ 95% $ (5353) $ — 3 4,243

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

Portfolio Abbreviation

ADR American Depositary Receipt
NVS Non-Voting Shares
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Schedule of Investments (unaudited)
June 30, 2025

iShares® Global Energy ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Common Stocks United States (continued)
Australia — 1.7% Chevron Comrp. ... e 1,074,130 $ 153,804,675
-1 (] e
SANOS Ltd. .+ eeseeeee e 2144972 § 10814656 COmOCOPMMIPS. i 84895 r9mdnt
Woodside E G L 1254018 19.370.704 Coterra Energy InC. ..o 504,091 12,793,830
ooaside energy Group Ltd. ... ’ ] NIV ITUR Devon Energy Corp. ................................ 424’071 13,489,699
_ 30,185,360 Diamondback Energy InC. ........................... 123,495 16,968,213
Austria — 0.3% EOG ReSOUTCES INC. ...........oeveeeeiiiinnn 361,036 43,183,516
OMVAG ... 93,654 5,093,014 EQT COM... oo 396,538 23,126,096
Brazil — 0.9% EigzngEr;ﬁrg); r(F))orp. ............................... ) ;gggg? 3(1) ?;ggggg
Petroleo Brasiliro SA - Pefrobras, ADR.......... 1228794 __ ASST2213 piburion Con. oo 567,805 11,571,866
Canada — 13.9% Hess COomp. .o 183,595 25,435,251
CameCO COMP. ... oveveeeeeeeeeeee et 288,507 21,425,895 Kinder Morgan InC..............coooiiiiiiii ... 1,279,250 37,609,950
Canadian Natural Resources Ltd..................... 1,385,603 43,549,703 Marathon Petroleum Corp. ....................oo.ee. 203,318 33,773,153
Cenovus ENergy INC........o.ovvvoviiiiiiiiinnn, 842,593 11,465,576 Occidental Petroleum Corp. .............ccocovvennn. 467,975 19,659,630
Enbridge INC. ....oovvv e 1,441,768 65,378,501 ONEOK INC. ... 413411 33,746,740
Imperial Ol L. ... eeeee e 104,221 8,279,514 PRIlDS 86 ... ..o 269,668 32,171,392
Pembina Pipeling COrp. .............c...oevvviennns. 383,654 14,405,162 Schiumberger NV 900,386 30,433,047
Suncor Energy InC............ooooviiiiiii 812,545 30,437,247 Targa Resources Corp...............ooovvviniinnnn. 143,468 24,974,909
TCENErgy COp.....vviiiiiiiiaaiaiaa, 686,614 33,520,175 Texas Pacific Land Corp...........ccovviiiniininn. 12,449 13,150,999
Tourmaling Oil COrp. ........covvviviiieiieiin., 232,510 11,217,850 Valero Energy Corp. ... 207,296 27,864,728
239,679,623 Williams Companies Inc. (The) ...................... 807,563 50,723,032
China —0.7% 1,032,908,097
PetroChina Co. Ltd., ClassH........................ 13,932,000 12,006,273 Total Common Stocks — 98.5%
Colombia — 0.1% (Cost: $1,820,070,012) ..........ovvviiiiii i 1,702,920,119
Ecopetrol SA,ADR@. ... ..., 164,711 1,457,692
Finland — 0.2% Preferred Stocks
Neste OYJ. ..o 287,849 3,900,976 Brazil — 0.9%
. Petroleo Brasileiro SA - Petrobras, Preference
France —5.3% Shares, ADR.................ocoieiieii 1,420,858 16,396,701
TotalEnergies SE ... 1,501,303 91,763,656 -
. Total Preferred Stocks — 0.9%
:;a!YS—A 1.6% 51653 22 157 851 (Cost: $24,326,381) ..............cccovieiiiieee e 16,396,701
T:rllar?s S A """"""""""""""""""""""" ’29 1 !6 18 5’ 466!852 Total Long-Term Investments — 99.4%
"""""""""""""""""""""" ’ —_— (Cost: $1,844,396,393) .............covviiiiiiiiiia 1,719,316,820
27,624,703 L 99 500y
Japan — 1.0% .
ENEOS HlAINGS INC. .+ vveveeeeeeeei, 1,787,620 8,860,931 Short-Term Securities
INPEX COMP.. e 640,300 8,987,996 Money Market Funds — 0.3%
17,848,927 BlackRock Cash Funds: Institutional, SL Agency
Norway — 1.1% Shares, 4.47%®@) 1,490,988 1,491,585
AKErBPASA ... 205,494 5,251,273 BlackRock Cash Funds: Treasury, SL Agency Shares,
EQUINOTASA . oo 516,453 13,042,530 4.30%P0) 2,790,000 2,790,000
18,293,803 Total Short-Term Securities — 0.3%
Portugal — 0.3% (Cost: $4,281,585) ............coveieiiiii e 4,281,585
Galp Energia SGPS SA ...t 279,864 5,123,147
Total Investments — 99.7%
Spain —0.7% (Cost: $1,848,677,978) ...........oevieieiiiiieieai, 1,723,598 405
REPSOISA. v 764395 1180348 (yer Assets Less Liabilities — 0.3% ............................ 5,888,615
United Kingdom — 11.0% 0
BPPLC ... 10547580 52551118 NeLASSEts—1000% §1.729.487,020
ShellPLC ..o 3,953,370 137,931,169 @ All or a portion of this security is on loan.
190,482,287 ::)) ﬁfﬁ"at?' of(;th;gund'. 2 of oeriod end
United States — 59.7% nnualized 7-day yield as of period end.
A:’A%orpﬁ es ________ ° _____________________________ 241435 4,415,846 @ ?gcﬁ:it?esportion of this security was purchased with the cash collateral from loaned
Baker Hughes Co., ClassA.............ccovvivvnnnn. 654,335 25,087,204 '
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Schedule of Investments (unaudited) (continued) iShares® Global Energy ETF
June 30, 2025

Affiliates

Investments in issuers considered to be affiliate(s) of the Fund during the period ended June 30, 2025 for purposes of Section 2(a)(3) of the Investment Company Act of
1940, as amended, were as follows:

Capital

Gain

Change in Distributions

Unrealized Shares from

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

Affiliated Issuer 03/31/25 at Cost  from Sales Gain (Loss) (Depreciation) — 06/30/25 ~ 06/30/25 Income Funds
BlackRock Cash Funds: Institutional, SL Agency

ShareS ... vt $799,200 $ 692,907@ § — 3 (522) $ — $1,491585 1,490,988 $44,871® § -

BlackRock Cash Funds: Treasury, SL Agency
ShareS ...t 2,890,000 — (100,000)® — — 2,790,000 2,790,000 33,132 —

$ (522 $ — $4,281,585 $78,003 § —

@ 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

Numberof ~ Expiration ~ Amount  Appreciation

Description Contracts Date (000)  (Depreciation)

Long Contracts

E-Mini Energy Select SECtOr INAEX . . ... ...t e 89 09/19/25  $7,973 $(220,906)

FTSE 00 INGEX . vttt e 14 09/19/25 1,690 (6,146
$(227,052)

Fair Value Hierarchy as of Period End

Various inputs are used in determining the fair value of financial instruments at the measurement date. These inputs to valuation techniques are categorized into a fair value
hierarchy consisting of three broad levels for financial reporting purposes as follows:

+ Level 1 - Unadjusted price quotations in active markets/exchanges that the Fund has the ability to access for identical assets or liabilities;
+ Level 2 - Inputs other than quoted prices included within Level 1 that are observable for the asset or liability, either directly or indirectly; and

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

The hierarchy gives the highest priority to unadjusted quoted prices in active markets for identical assets or liabilities (Level 1 measurements) and the lowest priority to
unobservable inputs (Level 3 measurements). Accordingly, the degree of judgment exercised in determining fair value is greatest for instruments categorized in Level 3. The
inputs used to measure fair value may fall into different levels of the fair value hierarchy. In such cases, for disclosure purposes, the fair value hierarchy classification is
determined based on the lowest level input that is significant to the fair value measurement in its entirety. Investments classified within Level 3 have significant unobservable
inputs used by the Valuation Committee in determining the price for Fair Valued Investments. Level 3 investments include equity or debt issued by privately held companies
or funds that may not have a secondary market and/or may have a limited number of investors. The categorization of a value determined for financial instruments is based
on the pricing transparency of the financial instruments and is not necessarily an indication of the risks associated with investing in those securities. For information about
the Fund'’s policy regarding valuation of financial instruments, refer to its most recent financial statements.

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

Level 1 Level 2 Level 3 Total
Assets
Investments
Long-Term Investments
COMMON SEOCKS . . .. vttt et e e e e e $1,289417,625 § 413,502,494 §$ —  $1,702,920,119
Preferred StOCKS . ... 16,396,701 — — 16,396,701
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Schedule of Investments (unaudited) (continued) iShares® Global Energy ETF

June 30, 2025

Fair Value Hierarchy as of Period End (continued)

Level 1 Level 2 Level 3 Total
Short-Term Securities
Money Market FUNAS ... .o $ 428158 § — 3 — $§ 4281585
$1,310,095,911  § 413,502,494 § —  $1,723,598,405
Derivative Financial Instruments®
Liabilities
EQUIY COMITAGES .-+t $  (220908) $ (6,146) $ — § (227,052

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

Portfolio Abbreviation

ADR American Depositary Receipt

NM0825U-4764822-41/93
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Schedule of Investments (unaudited)
June 30, 2025

iShares® Global Financials ETF
(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Common Stocks Finland — 0.2%
Australia — 4.1% Sampo OYJ, ClassA.......ooiiiiii e 99,297 § 1,068,685
ANZ Group Holdings Ltd...............cooveiiiiiinn 118,467 2,271,816 France — 1.9%
ASXLLEd.. .o 7,709 353,962 AXA S A 68,820 3,379,409
Commonwealth Bank of Australia....................... 66,652 8,112,100 BNPParibas SA .......oveiiii i 40,091 3,596,231
Insurance Australia Group Ltd........................... 93,658 556,799 CreditAgricole SA ... 39,771 752,399
Macquarie Group Ltd. ..o 14,078 2,117,410 Edenred SE ...t 9,388 291,596
Medibank PVt Ltd.. .....ooveee e 109,466 363,526 Euronext NV® .. 3,799 650,928
National Australia Bank Ltd. ............................ 122,073 3,163,863 Societe Generale SA. ...t 28,452 1,627,574
QBE Insurance Group Ltd. ...l 59,957 923,285 10,298,137
Suncorp Group Lt 42,722 608,859 Germany — 3.1%
Westpac Banking Corp. ... 136470 __ 3,041442 Allianz SE, Registered ................ccceveeeeeeeenn.. 15404 6,251,458
21,513,062 Commerzbank AG ........oviviieieii e 39,446 1,243,063
Austria — 0.2% Deutsche Bank AG, Registered ......................... 77877 2,308,697
Erste Group BankAG ............ooiiiiiii 12,942 1,101,691 Deutsche Boerse AG...........ccoovviiiiiiiiaiiiinnn, 7,469 2,440,044
. 0 Hannover Rueck SE ...ttt 2,416 761,314
2;;%':2'/_\_ 0.3% 7196 486,792 Muenchener Rueckversicherungs-Gesellschaft AG in
Groupe Bruxelles LambertNV......................... 3,306 282,203 Muenchen, RegISIEred ..............ooooovoevee R <11
KBC GIOUp NV ..o, 10458 1,079,366 16,440,855
T oo Hong Kong — 1.2%
Brasil— 0.5% 1848361 AlAGroupLtd................. [ 426000 3858895
B3 SA - Brasil Bolsa Balcao ............................ 209,759 seoggg ong Kong Bxchanges & Clearing Ld................... 46100 __2479.559
Banco do Brasil SA ... 113,835 462,833 6,338,454
NU Holdings Ltd./Cayman Islands, Class A®)............ 130,831 1,795,001 Ireland — 0.2%
2—,820,733 AIBGroupPLC ... 68,232 563,108
Canada — 6.3% Bank of Ireland Group PLC ...t 40,379 575,406
Bank of Montreal....................................... 28881 3,200,611 1,138,514
Bank of Nova Scotia (The). .......vvvevievreeeeiinnn. 49529 2,738,780 Italy —2.1%
Brookfield Asset Management Ltd., ClassA ...l 15,137 837,801 B?nco BPM SpA RS LR R R R LR REE R 60,360 704,554
Brookfield Corp., Class A............................... 57,267 3,544,309 FinecoBank Banca Fineco SpA......................... 24,269 538,373
Canadian Imperial Bank of Commerce .......oovvvvvvi.. 37,671 2,673,970 Generali.......cooi 43,046 1,531,211
Intact Financial COm. ................ccccvviieeiii. 7,091 1,648,882 Intesa Sanpaolo SpA. ... 622,887 3,588,086
Manulife Financial Comp.................ccovveeeiiier. 68,251 2182228 Medllobanga Banca di Credito Finanziario SpA .......... 23,550 548,031
National Bank of Canada. .. ...............cc.coovov... 15490 1598425  NeXISpAY .l 30,856 184,281
PoWer Corp. of Canada ...............ccvveieveeein., 21,251 830,065 UniCredit SpA ..o 62,040 4161852
Royal Bank of Canada ...............cccoovviviinininnns 56,334 7,424,463 11,256,388
Sun Life Financial Inc........................c.o .. 22,903 1,523,951 Japan —4.8%
Toronto-Dominion Bank (The) ..............coeoeennn. 68,604 5,045,990 Dai-ichi Life Holdings Inc. .............ccooiiiiiiis 147,400 1,120,624
33,249,475 Daiwa Securities Group InC. ...........oooiiiiiiin.ns 54,100 384,219
Chile — 0.1% Japan Exchange Group InC. ..o, 41,000 415,331
Bancode Chile ..o 1,715,098 259,393 Japan Post HOldingS Colltd...oooeeiiiiii 71,000 657,617
Banco Santander Chile, ADR...................vvveo.. 6,402 161,459 M?tsubishli UFJ.FinanciaI Group InC....vveii 480,600 6,552,303
m Mizuho Financial Group Inc... STTTPPRTTPPSTRPPSRTRTS 100,110 2,779,046
China — 2.4% ’ MS&AD Insur.ance Group Holdings Inc. ................. 52,900 1,182,611
Agricultural Bank of China Ltd., Class H................. 1,214,000 867,545 (N)%T;rg HOIdINGS INC. ... 115,500 761,111
) 10] 10T 44,500 1,004,216
Bank of China Ltd., ClassH ..................oocooiei 3,346,000 1,947,913 Resona Holdings INC. .........ovovvoeoeesee . 91.400 844 153
Bank of Communicafions Co. Ltd., Class ... 851,000 793004 Qo0 HOIINGS INC. .. v 39200 1181284
China Construction Bank Corp., Class H ... 8926720 3973630 g oo Mitsui Financial Group In.................... 154700 3.895494
China Merchants Bank Co. Ltd., ClassH................ 133,000 932,990 Sumitomo Mitsui Trust Group ING............o.vvovoo. 28’454 ’756’803
Indusirial & Commercial Bank of China Ltd, Class H ... 2923000 2321025 qep toidings Inc.... ... 21,500 471,927
Ping An Insurance Group Co. of China Ltd., Class H...... 253,000 1,614,979 Tokio Maring HOIdiNgs INC. ..............voovoveeve 77,000 3263339
. 12,451,086 25,270,078
Colomb!a —0.0% Mexico — 0.2%
Grupo Cibest SA® ... 4519 208,733 Grupo Financiero Banorte SAB de CV, Class O. .. ... 95,997 877476
Denmark — 0.3% Netherlands — 1.4%
Danske BankA/S ...... ..o 26,273 1,073,089 ABN AMRO Bank NV, CVA® .. ... 16,500 450548
TygAS..oo 13679 353619 Adyen NVE® 1,255 2.304,854
1,426,708 Aegon Ltd.. ... oo 45,038 326,377
ASRNederland NV ... 5,929 393,956
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Schedule of Investments (unaudited) (continued)

iShares® Global Financials ETF

June 30, 2025 (Percentages shown are based on Net Assets)
Security Shares Value Security Shares Value
Netherlands (continued) United Kingdom (continued)
EXORNV ..o 3534 § 356,748 MEGPLC ..o 88,051 $ 311,235
INGGroep NV ... 125,603 2,752,928 NatWest Group PLC .........ccvviii i 259,913 1,825,357
NN Group NV. ... 10,652 708,775 Phoenix Group Holdings PLC........................... 31,910 288,694
7294.186 Prudential PLC ...............cccovveiieeiieeeiiin., 104988 1,314,055
Norway — 0.2% Schroders PLC ... 36,542 181,728
DNBBANKASA ... 34,474 953,364 St. James's Place PLC ... 21,634 352,526
- Standard Chartered PLC ...................ooiiiiin 76,958 1,273,542
Peru — 0.1% Wise PLC, Class A® ... ... 26,285 375,491
Credicorp Ltd. ..o 2,736 611,551 27.143.601
Singapore —1.2% United States — 55.7%

DBS Group Holdings (K R 80,260 2,833,343 AflaCINC. .. 19,380 2,043,815
Oversea-Chinese Banking Corp. Ltd. ................... 151,300 1,940,168 //:”StaFe COEfP- (The)C ------------------------------------ ;ggg? ;;iggg;
i merican EXpress LO. ... s A y
United Overseas Bank L0, .........oooooovoeenen 00900 17236% American International Group Inc. ...................... 22,955 1,964,718

6,497,206 Ameriprise Financial InC. ..., 3,819 2,038,315
South Korea — 0.4% P ’ Poos
) ) AONPLC, ClasSA........oviiiiii i 8,581 3,061,358
KB Financial Group Inc. .. ......oooooioiooo 14,594 1199281 )\sillo Global Management Inc 17982 2,551,106
Shinhan Financial Group Co. Ltd........................ 20,225 916,937 po ) GEMENLINC..... e ' Do
’ _— Arch Capital Group Ltd. ... 14,919 1,358,375
2,116,218 Arthur J Gallagher & CO. .........cooovii e 10,124 3,240,895
Spain — 2.0% Assurant INC. ... 2,033 401,497
Banco Bilbao Vizcaya Argentaria SA.................... 229,676 3,536,614 Bank of AMerica COM. .......oovveeeeeeeeieieeinn, 260,988 12,349,952
Bancode Sabadell SA ... 218,033 694,119 Bank of New York Mellon Corp. (The) ... .............. 28,433 2,590,531
Banco Santander SA.................. 602,810 4,991,796 Berkshire Hathaway Inc., Class B®)..................... 73,036 35478,698
CaixaBank SA ... 162,870 1,324,590 Blackrock INC.©) . . o 5786 6,070,960
10,547,119 Blackstone Inc. ... 29,135 4,358,013
Sweden — 1.7% Brown & Brown InC...........oooiiiiiiii 11,159 1,237,198
EQTAB ... 14,460 485,075 Capital One Financial Corp. ...........cccoviiiiin... 25475 5,420,061
Industrivarden AB, Class A ..., 5,749 208,996 Cboe Global Markets Inc. ..., 4,128 962,691
Industrivarden AB, Class C..............ccovvveiiinnnnns 6,530 236,463 Charles Schwab Corp. (The) .........cccovviiiiiinn... 68,026 6,206,692
Investor AB, ClasS A ... 22,342 662,834 Chubb Ltd. ... 14,774 4,280,323
InvestorAB, Class B ............covvvviiiiiiiiiinnn, 72,454 2,147,057 Cincinnati Financial Corp. .............cocovvviiinn... 6,264 932,835
Nordea Bank Abp ..........oviiiiii 138,736 2,061,065 Citigroup InC. ... 74,543 6,345,100
Skandinaviska Enskilda Banken AB, ClassA............ 65,400 1,139,957 Citizens Financial Group Inc. ...............ooeeinnet. 17,372 777,397
Svenska Handelsbanken AB, ClassA................... 61,080 817,695 CME Group INC. ... vvv e 14,340 3,952,391
Swedbank AB, Class A.................ccoeveiiinn.. 36,180 958,275 Coinbase Global Inc., Class A® ........................ 8,420 2,951,126
8,717,417 Corpay INC.@ 2,795 927,437
Switzerland — 2.6% Erie Indemnity Co., Class A,NVS................oeets 990 343,322
Baloise Holding AG, Registered. . ...................... 1,829 431,373 E:;f;:tt g;ﬂ;ﬁﬁéﬁéﬁ{;m‘é ------------------------- 1;;2 ggg;sg
Parnens roum adng AT B Taaat Fidely Natonal Wormation Senvoes ... ... 094 1706678
Swiss Life Holding AG, Registered..................... 1140 1,154,004 E!ﬁh T'I"fd BaNCOMP. oo ggggg ;gg;fgg
SWISS REAG ... 11,637 2,013,050 ISBIVINC. ™0 ; oV,
UBS Group AG, Registered............................. 123775 4202377 Franklin ReSOUGes INC. ... 12,057 267,559
Zurich InsUrance Group AG.....................c....... 5829 4,078,684 g:OEa'LF’fYI"“e”‘S NG o ggg; ng?g
obe Life INC. ..o , ,
Taiwan — 0% 13570007 Goidman Sachs Group Inc. (The)........v.vveeeeee... 12221 8649413
Cathay Financial Holding Co. Ltd........................ 383,521 825,545 :a”tf.mdt '"S;ranci Groulp '”,cdghe) """""""""" ;;‘1%; 1322232
CTBC Financial Holding Co. Ltd............c...oov... 776000 1,161,385 | untinglon Sancsnares MG/ . ..ovrvvrerees ‘ ’
Fubon Financial Holding Co. Ltd. ... 349320 1046092 ntercontinental Exchange Inc......................o.e. 22,870 4,195,959
' _ Invesco Ltd. ..o 18,088 285,248
3,033,022 Jack Henry & Associates ING............................. 2,915 525,196
United Kingdom — 5.1% JPMorgan Chase & CO. .........veeeeii e 110,688 32,089,558
BiGroup PLC ..o 38,917 2,202,398 KEYCOMD. .o 39,078 680,739
Aberdeen Group PLC ..o 74,571 192,003 KKR & CO.INC. oo oo 26,960 3,586,489
Admiral Group PLC ... 10,847 487,101 LOBWS COM. - oot 6,936 635,754
AVIVAPLC ... 105,485 896,804 M&T BanK COM. ..o 6,393 1,240,178
BarclaySPLC.......ooii i 567,730 2,623,347 MarketAxess Holdings Inc. ............................. 1,505 336,127
HSBC Holdings PLC ... 701,822 8,489,365 Marsh & McLennan Companies Inc. .................... 19,625 4,290,810
Intermediate Capital Group PLC ........................ 11,750 311,679 Mastercard InG., CIasS A . ...ovvoveereeeeseeeni, 32,338 18,172,016
Legal & General Group PLC............................ 229,627 803,450 MetLife INC...........veeeeeeee e 22,459 1,806,153
Lloyds Banking Group PLC............ccoovviiiiininn 2,412,747 2,537,041 MOOGY'S COMP. e 6,185 3,102,334
London Stock Exchange Group PLC.................... 18,310 2,677,785 Morgan Stanley.............oovveeueeiieiieieeeins 49,112 6,917,916
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Schedule of Investments (unaudited) (continued)
June 30, 2025

iShares® Global Financials ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
United States (continued) Brazil (continued)
MSCIInc., Class Ao 3,080 § 1,776,359 Itau Unibanco Holding SA, Preference Shares, ADR....... 212,159 § 1,440,560
Nasdag InC. ......c.oovnii i 16,398 1,466,309 Itausa SA, Preference Shares, NVS..................... 230,628 464,813
Northern Trust Corp. ........ooviiiii 7,814 990,737 2,558,729
PayPal Holdings Inc.® ................................. 38,735 2,878,785
PNC Financial Services Group Inc. (The)................ 15,763 2,938,538 Total Preferred Stocks — 0.5%
Principal Financial Group InC....................ocoueee. 8,468 672,613 (Cost: $2,758,481) ... ..ottt 2,558,729
Progressive Corp. (The).........ooovvviiiiiiiiiens 23,299 6,217,571 Total Long-Term Investments — 99.4%
Prudential Financial Inc.........................oo 14,035 1,507,920 (Cost: $415,043,970)...........ooivviiiiiiiiieieie 524,295 177
Raymond James Financial Inc. ......................... 7,352 1,127,576
Regions Financial Corp............ccovviiiiiiiinenns 36,027 847,355 . "
S&P Global INC.......vvvi i 12,502 6,592,180 Short-Term Securities
State Street Corp........oovereeii e 11,554 1,228,652 Money Market Funds — 0.2%
Synchrony Financial ...................cccoeveiniinn.. 15,349 1,024,392 BlackRock Cash Funds: Treasury, SL Agency Shares,
T Rowe Price Group INC. ...........covviiiiiii, 8,770 846,305 430%O 870,000 870,000
Trayelers Companles Inc.(The) .o 9,020 2,413,211 Total Short-Term Securities — 0.2%
Truist Financial Corp. ..........oovvviiiiiiiiienn 52,335 2,249,882 (Cost: $870,000) 870.000
U.S.BaNCOoM ... 61,928 2,802,242 ' R e
Visalnc, ClassA ... 68,147 24,195,592 Total Investments — 99.6%
WRBerkley Corp. .......oovveiiieiii i 11,776 865,183 (Cost: $415,913,970). .........ovvieeiieiieie e 525,165,177
Wells Fargo & Co. ... 129,610 10,384,353 N
Wills Towers Watson PLC.............v.v.vvveeene... 3961 1214047  OtherAssetsLess Liabilities —04%. ... _1.974208
293,523,469 Net Assets —100.0% ........ooivreeiie e $ 527,139,385
Total Common Stocks — 98.9% @ Non-income producing security.
(Cost: $412,285,489). ..............ccovuiieiiie e 521,736,448 ®) 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.
Preferred Stocks © Af?iliate of the gund.
Brazil — 0.5% @ Annualized 7-day yield as of period end.
Banco Bradesco SA, Preference Shares, ADR .......... 211,442 653,356
Affiliates

Investments in issuers considered to be affiliate(s) of the Fund during the period ended June 30, 2025 for purposes of Section 2(a)(3) of the Investment Company Act of

1940, as amended, were as follows:

Capital
Gain
Change in Distributions
Unrealized Shares from
Value at  Purchases Proceeds Net Realized  Appreciation Value at  Held at Underlying
Affiliated Issuer 03/31/25 at Cost  from Sales  Gain (Loss) (Depreciation) 06/30/25 06/30/25 Income Funds
BlackRock Cash Funds: Treasury, SL Agency Shares. ... $630,000 $ 240,000® § — 9 — 9 — § 870,000 870,000 $10,999 $ —
BlackRock INC...........oovvi i 5,282,305 194,242 — — 594,413 6,070,960 5786 29827 —
$ — § 594413 $6,940,960 $40,826 $ —

@ Represents net amount purchased (sold).

Derivative Financial Instruments Outstanding as of Period End
Futures Contracts
Value/
Notional Unrealized
Number of ~ Expiration ~ Amount ~ Appreciation
Description Contracts Date (000)  (Depreciation)
Long Contracts

E-Mini Financial Select SECtor INAEX . ... e 1 09/19/25 $1,791 $67,105
EUrO STOXX 50 INAEX. . .ottt et 8 09/19/25 502 2,903
FTSE 100 INGEX .ottt et et 3 09/19/25 362 (2,503)
$67,505

42

NMO0825U-4764822-44/93



Schedule of Investments (unaudited) (continued) iShares® Global Financials ETF
June 30, 2025

Fair Value Hierarchy as of Period End

Various inputs are used in determining the fair value of financial instruments at the measurement date. These inputs to valuation techniques are categorized into a fair value
hierarchy consisting of three broad levels for financial reporting purposes as follows:

+ Level 1 - Unadjusted price quotations in active markets/exchanges that the Fund has the ability to access for identical assets or liabilities;
+ Level 2 - Inputs other than quoted prices included within Level 1 that are observable for the asset or liability, either directly or indirectly; and

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

The hierarchy gives the highest priority to unadjusted quoted prices in active markets for identical assets or liabilities (Level 1 measurements) and the lowest priority to
unobservable inputs (Level 3 measurements). Accordingly, the degree of judgment exercised in determining fair value is greatest for instruments categorized in Level 3. The
inputs used to measure fair value may fall into different levels of the fair value hierarchy. In such cases, for disclosure purposes, the fair value hierarchy classification is
determined based on the lowest level input that is significant to the fair value measurement in its entirety. Investments classified within Level 3 have significant unobservable
inputs used by the Valuation Committee in determining the price for Fair Valued Investments. Level 3 investments include equity or debt issued by privately held companies
or funds that may not have a secondary market and/or may have a limited number of investors. The categorization of a value determined for financial instruments is based
on the pricing transparency of the financial instruments and is not necessarily an indication of the risks associated with investing in those securities. For information about
the Fund'’s policy regarding valuation of financial instruments, refer to its most recent 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 . .ttt et e e $331,712,289  $190,024,159  § —  $521,736,448
Preferred StOCKS. ... ... 2,558,729 — — 2,558,729
Short-Term Securities
Money Market FUNGS .. ... 870,000 — — 870,000
$335,141,018  $190,024,159  § —  $525,165177
Derivative Financial Instruments®
Assets
EQUItY CONMEACES. ... $ 70008 $ - $ — § 70,008
Liabilities
EqQUItY CONractS. . ... — (2,503) — (2,503)
$ 70,008 $ (2,503) $ — 3 67,505

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

Portfolio Abbreviation

ADR American Depositary Receipt
NVS Non-Voting Shares
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Schedule of Investments (unaudited)
June 30, 2025

iShares® Global Healthcare ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Common Stocks Switzerland — 9.1%
Australia — 1.7% AlCONAG .. .o 267,063 $§ 23,683,039
) Galderma GroupAG ......oovvvee e 62,457 9,078,480
CochlearLtd. ........oooviii 34,967 $ 6,915,635 Lonza Group AG, Registered . ....................... 38,599 27,604,504
CSL Ltd.l ............................................ 258,772 40,875,770 Novartis AG, Registered. . ........................... 1,018,636 123,639,080
ProMedicus LId.........ooo 29,211 5,466,390 Roche Holding AG, Bearer .......................... 15,482 5,380,476
Sigma Healthcare Ltd. ..., 3,082,980 6,068,216 Roche Holding AG, NVS ........oovooooeoo 376,427 122.873.173
Sonic Healthcare Ltd. ...............coooeeninns 257356 4542839 qoni07 GIOUDAG . 235146 12,886,795
63,868,650 Sonova Holding AG, Registered ..................... 26,604 7,933,989
Belgium - )0-8% Straumann Holding AG...............cccoovviiinnnl. 63,433 8,302,727
Argenx SE®. ..o 32,472 17,975,938 341,382,353
UCBSA . .. 64,388 12,668,840 United Kingdom — 5.1%
30,644,778 AstraZenecaPLC..............cccoeviiiiiieiiiiinnn, 830,819 115,624,362
Brazil — 0.1% GSKPLC. e 2,215,702 42,245,583
Rede D'Or Sao Luiz SA® ........................... 576,659 3,759,412 HalEoN PLC « o oo 4815178 24748214
Denmark — 3.5% Smith & Nephew PLC ... 467,299 7,156,322
ColoplastA/S, Class B ...................cc.c..... 66,672 6,347,369 189,774,481
Genmab AIS@). ... 35,578 7,388,426 United States — 69.8%
Novo Nordisk A/S, Class B .......................... 1689,190 117,050,746 Abbott Laboratories ... 932190 126,787,162
Zealand Pharma A/S@© 34,102 1,912,512 AbbVieInc.........ooo 946,424 175,675,223
T om0 ROO NEA Agilent Technologies InC. ..o 152,465 17,992,395
132,699,053 Align Technology Inc.® ...................cooee 37,066 7,017,706
France —2.8% Amgen Inc 287,09 80,160,074
EssilorLuxottica SA ... 154,036 42,297,163 e ’ P
) L Baxter International Inc. ......................oool 271,701 8,227,106
Eurofins Scientific SE ...l 68,999 4,917,236 L
) Becton Dickinson & Co. ..........oooviiiii 153,451 26,431,935
SanofiSA ... 571,514 55,330,417 ) @
Sartorius Stedim Biotech 14,087 3,370,491 BIogen INC.27 oo 77,941 9,788,610
""""""""""""""" ' e Bio-Techne Corp. .......oovvvviiiiiie 83,949 4,319,176
105,915,307 Boston Scientific Corp.® ..............cccccii, 792,675 85,141,222
Germany — 1.5% Bristol-Myers Squibb CO. ..............coovveeeenin, 1,090,379 50,473,644
Bayer AG, Registered ...............ociiiiiinn . 525,034 15,817,860 Cardinal Health INC. . oo oo 129,100 21,688,800
Fresenius Medical Care AG ......................... 107,028 6,149,310 CeNCOaINC.. ... e 92,233 27,656,065
Fresenius SE & Co.KGaA .......................... 223,629 11,253,636 Centene Comp.® ... 264,667 14,366,125
Merck KGaA. ........oooiiii s 69,070 8,955,506 Charles River Laboratories International Inc.@© .. 27,688 4,201,100
QIAGEN NV 117,031 5,638,511 Cigna Group (T) ... ..veveeeeeeeeeeeeeeeeeeee 143,133 47,316,907
Siemens Healthineers AG® ......................... 162,764 9,035,737 Cooper Companies Inc. (The)® ..................... 107,206 7,628,779
56,850,560 CVSHealthCorp.......oovveii i 676,865 46,690,148
Japan —4.2% Danaher Comp........ovviiiiiiiii e 342,032 67,565,001
Astellas PharmaInC. ........o.ovveviiiiiiin 967,075 9,468,584 DaVita INC.® ... 23,513 3,349,427
Chugai Pharmaceutical Co. Ltd. ..................... 340,800 17,795,833 DexcomInc.® ... 208,800 18,226,152
Daiichi Sankyo Co. Ltd. ............ccoovviiiiinnn, 1,019,700 23,624,496 Edwards Lifesciences Corp.@ ....................... 315,204 24,652,105
EisaiCo.Ltd. ..o 152,600 4,382,736 Elevance HealthInc. ... 121,055 47,085,553
Hoya Corp. ..o 184,800 21,947,233 ENLilly & Co. oo 421,090 328,252,288
M3INC. . 229,200 3,148,452 GE HealthCare Technologies Inc., NVS® .. ... ... 244,392 18,102,115
OlympuS COMP.. ... et 604,400 7,179,257 Gilead Sciences InC. ..........coovviiiiiii 666,036 73,843,411
Ono Pharmaceutical Co. Ltd. ........................ 248,200 2,689,934 HCAHealthcare Inc. ..........cccooveveiiin, 92,806 35,553,979
Otsuka Holdings Co. Ltd.............cooeeiiiiiiiins 280,200 13,892,117 Henry Schein Inc.®© ... 67,107 4,902,166
Shionogi & Co. Ltd. .........cooviiii 431,000 7,758,981 Hologic Inc.®. ... ... 119,259 7,770,916
SysmMeX COrp. ... 260,000 4,525,873 Humanalnc..........ooooieiiiii 64,472 15,762,115
Takeda Pharmaceutical Co. Ltd. ..................... 850,092 26,244,876 IDEXX Laboratories Inc.®©_....................... 43,761 23,470,775
Terumo COMP. ...t 791,200 14,519,995 Incyte Corp.® ... .o 86,355 5,880,776
157.178.367 Insulet Corp.)...............oocooiiiii 37,485 11,777,037
Netherlands — 0.3% Intuitive Surgical Inc.® ... 192,037 104,354,826
Koninklijke Philips NV ..............oooiiiiiiiin, 426,022 10,229,790 IQVIA Holdings Inc. ... 89,406 14,089,492
- Johnson & Johnson..............oooo, 1,289,154 196,918,274
South Korea — 0.5% Labcorp Holdings INC. ..o 44,571 11,700,333
Celltrion InC.........ovi 83,103 9,806,149 MCKESSON COMP. ..o 66,976 49,078,673
Samsung Biologics Co. Ltd.@® ..................... 9,855 7,231,772 Medtronic PLC. .............oooieeeieeeie 685,286 59,736,381
17,037,921 Merck & Co. InC.....oooviii 1,345,390 106,501,072
Spain — 0.0% Mettler-Toledo International Inc.® ................... 11,176 13,128,671
Grifols SA® ... 154,655 1,887,098 Moderna Inc.®@ ... 180,977 4,993,155
Molina Healthcare Inc.® ............................ 29,578 8,811,286
Sweden —0.1% PAZEM INC. ..o 3,046,172 73,839,209
Getinge AB, Class B ..........cccoviiiiiiiiiiiiins 117,132 2,353,267
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Schedule of Investments (unaudited) (continued)
June 30, 2025

iShares® Global Healthcare ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
United States (continued) Short-Term Securities
Quest Diagnostics Inc. RETTITTEPPPPTTEPPPRTTEPPORY 59,321 10,655,831 Money Market Funds — 0.5%
Regeneron Pharmaceuticals Inc. .................... 56,225 29,518,125 o
BlackRock Cash Funds: Institutional, SL Agency
ResMed Inc..........ccoovviiiiiii 78,490 20,250,420 "
. Shares, 4.47%@©0 15,025,749 $ 15,031,759
Rewity InC.......oovii 65,522 6,337,288
@0 BlackRock Cash Funds: Treasury, SL Agency Shares,
Solventum Corp.®"® ... 74,402 5,642,648 4.30%9©) 5 880,000 5 880,000
STERISPLC ..o oo 52,508 12,613,472 . 0 s s s _ 9,000,000
Stryker Corp. ..o 183,532 72,610,765 Total Short-Term Securities — 0.5%
Thermo Fisher Scientific Inc. .................... ... 202,258 82,007,529 (Cost: $20,910,390) ... oovvee e 20,911,759
UnitedHealth Group InC...............cooiiiin. .. 486,038 151,629,275
Universal Health Services Inc., Class B .............. 31,607 5,725,608 Total Investments — 100.1%
Vertex Pharmaceuticals Inc.® ....................... 137,235 61,097,022 (Cost: $3,430,563,794) ... 3,759,121,664
Viatris InC.....oooo 641,810 5,731,363 Liabilities in Excess of Other Assets — (0.1)% ................... (4,792,590)
Waters Corp.@ ... oo 31,731 11,075,388
West Pharmaceutical Services Inc. .................. 38,896 8,510,445 Net Assets —100.0% .........cooviviiiniiiiiiiiiee $ 3,754,329,074
Zimmer Biomet Holdings Inc......................... 106,130 9,680,117 ®  Nondncome producing security.
ZOBHISINC. ... 239311 37,320,550 ®) Security exempt from registration pursuant to Rule 144A under the Securities Act of
2,621,313,211 1933, as amended. These securities may be resold in transactions exempt from
registration to qualified institutional investors.
Total Common Stocks — 99.5% © Al or a portion of this security is on loan.
(Cost: $3,405,139,463) ............ccvvviriiiieiiei 3,734,894,248 @ Affiliate of the Fund.
©  Annualized 7-day yield as of period end.
® i i i i
Preferred Stocks All ora portion of this security was purchased with the cash collateral from loaned
securities.
Germany — 0.1%
Sartorius AG, Preference Shares, NVS............... 13,018 3,315,657
Total Preferred Stocks — 0.1%
(Cost: $4,513,941) ... 3,315,657
Total Long-Term Investments — 99.6%
(Cost: $3,409,653,404) ................ooiiiiiiii 3,738,209,905

Affiliates

Investments in issuers considered to be affiliate(s) of the Fund during the period ended June 30, 2025 for purposes of Section 2(a)(3) of the Investment Company Act of

1940, as amended, were as follows:

Capital

Gain

Change in Distributions

Unrealized Shares from

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

Affiliated Issuer 03/31/25 at Cost  from Sales  Gain (Loss) (Depreciation) 06/30/25  06/30/25 Income Funds
BlackRock Cash Funds: Institutional, SL Agency

Shares ......ooviiiiiii $7,962,449$ 7,072,487@ § $ (3,769) $ 593 $15,031,759 15,025,749 $31,586® § —

BlackRock Cash Funds: Treasury, SL Agency
Shares ......ooviiiiiii 3,820,000 2,060,000 — — 5,880,000 5,880,000 59,610 —
$§ (3,769) $ 593 $20,911,759 $91196 § —

@ 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 (unaudited) (continued) iShares® Global Healthcare ETF
June 30, 2025

Derivative Financial Instruments Outstanding as of Period End

Futures Contracts
Value/
Notional Unrealized
Number of  Expiration ~ Amount  Appreciation
Description Contracts Date (000)  (Depreciation)
Long Contracts
E-Mini Health Care Select SECtOr INAEX ... ... 13 09/19/25  $15,505 $(64,667)

Fair Value Hierarchy as of Period End

Various inputs are used in determining the fair value of financial instruments at the measurement date. These inputs to valuation techniques are categorized into a fair value
hierarchy consisting of three broad levels for financial reporting purposes as follows:

+ Level 1 - Unadjusted price quotations in active markets/exchanges that the 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 measurementin its entirety. Investments classified within Level 3 have significant unobservable
inputs used by the Valuation Committee in determining the price for Fair Valued Investments. Level 3 investments include equity or debt issued by privately held companies
or funds that may not have a secondary market and/or may have a limited number of investors. The categorization of a value determined for financial instruments is based
on the pricing transparency of the financial instruments and is not necessarily an indication of the risks associated with investing in those securities. For information about
the Fund’s policy regarding valuation of financial instruments, refer to its most recent financial statements.

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

Level 1 Level 2 Level 3 Total
Assets
Investments
Long-Term Investments
COMMON SEOCKS. . .. vttt et e et $2,625,072,623  $1,109,821,625 § —  $3,734,894,248
Preferred StOCKS . ... .o — 3,315,657 — 3,315,657
Short-Term Securities
Money Market FUNAS . ... 20,911,759 — — 20,911,759
$2,645,984,382  $1,113,137,282 § —  $3,759,121,664
Derivative Financial Instruments®
Liabilities
EQUitY CONrACES ...\t $ (64,667) $ - $ — 8 (64,667)

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

Portfolio Abbreviation

NVS Non-Voting Shares
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Schedule of Investments (unaudited)
June 30, 2025

iShares® Global Industrials ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Common Stocks Hong Kong (continued)

. Techtronic Industries Co. Ltd................coooiein 147,500 1,627,510
Australia — 0.9% —_—
Brambles Ltd. ... 156,559 $ 2,417,865 3,521,120
Computershare Ltd...............coovvvveeriieneeii, 63,856 1,675,203 Ireland — 0.3%

Qantas Airways R R 172,164 1,216,265 Klngspan Grqup PLC .o 17,718 1,509,739
TraNSUMDAN GIOUP .. .eeeeeeeeeeeeee e 356,356 3,278,817 Ryanair Holdings PLC ... 61,456 _ 1,743,243
8,588,150 3,252,982
Brazil — 0.2% ltaly —0.5%
Localiza Renta Car SA ............ccoocvviieiiini.. 99,371 741,108 Leonardo SpA. ... 46390 2617644
WEG SA oo 168,594 1,327,502 Prysmian SpA ... 33,731 2,388,128
2,068,610 5,005,772
Canada — 2.9% Japan —12.6%
CAE InC.(a) ........................................... 36,709 1,075,863 AGCINC. ..o 24,200 709,924
Canadian National Railway (o 63,044 6,568,983 ANA Holdings Inc: .................................... 52,800 1,033,826
Canadian Pacific Kansas City Ltd. ..................... 106434 8455319 Central Japan Railway CO. ..., 118,000 2,637,841
Thomson Reuters Corp.............cooeveveiveeeann... 15,325 3,081,768 Da! Nippon Printing Co. Ltd...................oooie. 49,600 752,920
Waste Connections INC.............cooevevvinenninn... 29,637 5,536,303 Daifuku Co. Ltd. ..o 43,100 1,108,788
WSP GIObEI INC. v oo 14,874 3,034,001 Daikin Industries Ltd. .......................l 33,200 3,897,137
E— East Japan Railway Co.............coooviiiiiiinnen. 128,700 2,768,457
Ghio —01% BT EANGCOD. R0 29200

o ujikura Ltd. . ..o X ,609,
Latam Airlines Group SA . ... 21,651,078 436,284 Hankyu Hanshin Holdings InC........................... 28,700 780.171
Denmark — 0.9% HItACHT L. . 522100 15,174,487
AP Moller - Maersk A/S, ClassA....................... 293 540,573 [TOCHU COrp.......oviviiiiiiic 164,400 8,608,804
AP Moller - Maersk A/S, Class B, NVS® . .............. 502 933,569 JapanAirlines Co. Ltd. ... 51,000 1,040,191
DSVAIS .ot 22,482 5,392,403 Kajima Corp. ..o 51,800 1,351,032
Vestas Wind Systems A/S...........co.oveiieiennnn... 114,209 1,715,528 Kintetsu Group Holdings Co. Ltd....................... 21,500 407,100

m Komatsu Ltd. ... 108,300 3,573,200
Finland — 0.6% B Kubgta COMP. et 118,000 1,330,674
Kone OYJ, CIass B ... oo 45535 2,999,880 Makita COrp......o.oov 31,600 973,215
MetSO OYd oo 79.088 1.024.967 MarubenlCorp ---------------------------------------- 1891200 318131937
Wartsila OYJADD ..o vvooooooo 54’683 1’292’398 Mitsubishi Corp. .........coovviiiiiii i 458,500 9,161,692
' e Mitsubishi Electric Corp. ............coceviiiiiiinn... 241,600 5,196,566
5,317,245 Mitsubishi Heavy Industries Ltd. ....................... 384500 9,621,873
France —7.5% MitsUi & CO. LU, ... v 331,500 6,755,959
AirbUS SE ... 70,466 14,741,535 Mitsui OSK Lines Ltd. . ..o oo 41,400 1,382,749
Alstom SA®.......... 37,847 883,384 NIEC COMP. oo 120600 2,343,630
Bouygues SA. ... 21,072 952,975 NipPON YUSeN KK ..o 52,400 1,885,087
Bureau Veritas SA ... 32,738 1,117,423 Obayashi COTp ________________________________________ 80,100 1,213,661
Cie de Saint-Gobain SA. ..., 56,957 6,691,037 Recruit Holdings Co. Ltd..........ovvveiieeeeiee, 178400 10,491,097
Eiffa_ge QA 8,226 1,155,863 Secom Co. Ltd. ..o 47,800 1717210
Gellink SE........ 35,976 694,482 SG HOIAINGS CO. Ltd. ... vreveee oo, 49,800 554,672
Legrand SA ... 29,838 3,999,144 SMC COMD. + e 6,700 2.401,026
Saffan SA. ... 38,161 12,445,230 SUMIOMO COMP. oo 138100 3,563,907
Schneider ElectricSE...................oo 61,699 16,565,252 TAISEH COMP. v, 20,100 1170,635
Teleperformance SE ... 6,531 634,339 TOKYU COMD. oo 71,200 847,004
Thales SA........ooovo 10,09% 2,981,092 Toppan HoldINGS INC. ... .vveovveeeeeieeiee 35,200 956,279
VNG SA. .o 57,779 M Toyota Industries COI'p. ............................... 21,400 2,415,262
71,382,447 Toyota Tsusho Corp. ........covvviiiiiiii 82,100 1,859,668
Germany — 5.5% West Japan Railway Co. ..o, 53,500 1,223,067
Brenntag SE..........oooi 14,778 979,042 Yaskawa Electric Corp. ..........oooeviiiiiiiiiiiinns 30,200 682,919
Daimler Truck Holding AG............cccoviviiinnnn. 56,874 2,698,327 119,928,295
Deutsche Post AG, Registered ........................ 103,911 4,813,143 Mexico — 0.1%
GEA GroupAG ....................................... 17,513 1,227,664 Grupo Carso SAB de CV, Series A1, ClassAl.......... 59,716 425’741
MTU Aero Engines AG ..........ooviiiiiiiiiiins 6,176 2,743,111 -
Rheinmetall AG. ... 4,966 10,516,489 Netherlands — 0.6%
Siemens AG, Registered ................ocooeiinnnn. 85,748 22,025,089 IMCD NV, 6,773 910,937
Siemens Energy AG® ... 64,687 7,560,677 Randstad NV.............cocoooiiii 14,147 653,888
52,564,142 Wolters Kluwer NV.........coooiiiiiiiiiieens 27,174 4,544 530
Hong Kong — 0.4% 6,109,355
CK Hutchison Holdings Ltd. ........................... 307,520 1,893,610 Norway — 0.2%
Kongsberg Gruppen ASA ... 49,611 1,923,771
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Schedule of Investments (unaudited) (continued)

iShares® Global Industrials ETF

June 30, 2025 (Percentages shown are based on Net Assets)
Security Shares Value Security Shares Value
South Korea — 0.2% United States (continued)
Hanwha Aerospace Co. Ltd................oooiiieet. 3,682 2,310,554 Carrier Global Corp. .....vvviiiiii 90,997 $ 6,660,070
. Caterpillar INC........ovveee i 53,676 20,837,560
Spain —0.7% . N CH Robinson Worldwide Inc. .......................... 13732 1,317,585
ACS Actividades de Construccion y Servicios SA....... 21,788 1,514,432 CINAS COMP.. e 39,113 8,717,114
Aena SME SA® ... 83592 2231386 Coparting® ..., 99,801 4,897,235
Ferrovial SE . ... 55,922 M CSX Corp. ........................................... 214’401 6,995,905
6,728,850 CUMMINS INC.. v 15,676 5,133,890
Sweden — 3.2% Dayforce Inc.@® ... 18,040 999,236
AddTech AB,ClassB ............cccooviiiiiiiinnns 29,801 1,015,962 DEere & Co. . v 28,881 14,685,700
AffalavalAB.............oooiiii 32,965 1,388,440 Delta Air Lines INC........o.oviviiiiiiii 73,065 3,593,337
AssaAbloyAB, ClassB......................coeeees 112,974 3,631,978 DOVET COMP. ettt e 15,593 2,857,105
Atlas Copco AB, Class A ............covviviiiiiinnn. 291,306 4,709,253 Eaton Corp. PLC ... 44,659 15,942,816
Atlas CopcoAB, ClassB.............ccovvviiiinninn. 177,422 2,525,173 Emerson Electric CO. ..o 64,301 8,573,252
Epiroc AB, ClassA................oooiii, 71,803 1,562,422 EQUIfAX INC. ..o 14,174 3,676,310
EpirocAB, Class B....................oooi, 44,696 856,936 Expeditors International of Washington Inc. ............. 15,793 1,804,350
Lifco AB, Class B .......coveoi i 24,063 975,197 Fastenal Co..........cooviiiii i 130,706 5,489,652
Nibe Industrier AB, Class B.............c.cooevinnn.. 176,354 752,971 FEAEX COMP.....oveteeiiee e 25,346 5,761,399
SaabAB, ClassB...........ccooviiviiii 37,496 2,096,523 Fortive Corp. ... 38,908 2,028,274
Sandvik AB. . ... 123,697 2,840,373 GE Vernova InC. ......ouveeeie e 31,149 16,482,493
Skanska AB, Class B .........coevvviiiiiiiiieiiinns. 40,147 935,208 Generac Holdings Inc.®® . ...................... 6,775 970,248
SKFAB,Class B..........cccoooviiiii i, 42,119 967,486 General Dynamics COrp. ...........ccovvvevenenannsn. 28,918 8,434,224
Trelleborg AB, Class B..............ocoiiiiiiiiinns 21,713 808,833 General Electric CO. ..vvvvvveeee i 121,708 31,326,422
VoIVOAB, Class B .........cccvvviieiiiiiiiii 180,795 5,087,139 Honeywell International Inc. ..................c.oevene. 73,349 17,081,515
30,053,894 Howmet Aerospace Inc.®)..........................L. 46,183 8,596,042
Switzerland — 2.3% Hubbell Inc., Class B................coooiii, 6,120 2,499,469
ABB Ltd., Registered. . ................cccciiieiiiil. 182,494 10,936,650 Huntington Ingalls Industries Inc. ...................... 4,500 1,086,570
Adecco Group AG, Registered. ........................ 18,879 562,555 IDEXCorp..........ccoovvii 8,657 1,519,910
Geberit AG, Registered .................cco.ooieiiin, 3,691 2,906,828 Illinois Tool Works Inc. ..., 30,453 7,529,504
Kuehne + Nagel International AG, Registered ... 6110 1323076 Ingersoll Rand Inc.”.................. 46,033 3,829,025
Schindler Holding AG, Participation Certificates, NVS. .. 4,626 1,722,583 Jacobs Solutions Inc. ... 13,900 1,827,155
Schindler Holding AG, Registered ..................... 2,305 837,376 JB Hunt Transport Services Inc. ....................... 9,173 1,317,243
SGS SA. . 16,935 1,719,506 Johnson Controls International PLC ................... 75,500 7,974,310
VAT GIoUp AG @ ..o 3,124 1,323,739 L3Harris Technologies InC. ................ocoeiiinn 21,472 5,386,037
21332313 Leidos Holdlngg INC. oo 15,007 2,367,504
United Kingdom — 5.5% Lennox Internalt|onal Inc......oooo 3,663 2,099,778
Ashtead Group PLC ... vvvooeoeooe 49,788 3192705 Lockheed Martin Corp.............oooviiiiiiiiens 23,887 11,063,025
BAE Systems PLC. ... .o oo 342937 8,900,196 Masco Corp.......covvivnviiii, 24411 1,571,092
Bund PLC. 37.991 1.210,639 NOrASON COrpP.. vt 6,222 1,333,810
DOCPLC oo 11,064 718,060 Norfolk Southern Corp............o.oovnininnnnn 25818 6,608,633
DIpIOMAPLC oo 15208 10269053  Northrop Grumman Com. ... 15513 7,756,190
EXPEHaN PLC ... oo 104,653 5,396,562 Olq Dom|n|qn FreightLinelnc. ................oooee. 21,327 3,461,372
IMIPLC oo 29,199 840,205 Otis Worldwide Corp. .........cocovviniininnn, 45,383 4493825
Intertek GIoUp PLC ... v.voovoeeeeoe 18,183 1184414 PACCAR Inc..: ........................................ 59,787 5,683,352
Melrose Industries PLC ..................oooiiiinne.. 137,527 1,001,634 Parker-Hannifin Corp................oo 14,582 10,185,090
RELXPLC .. 211,768 11477331 Paychex InC. ..o 36,540 5,315,108
Rentokil Initial PLC ...t 288,126 1,390,141 Paycom SOftware INc.... ... 5,343 1,236,370
Rolls-Royce Holdings PLC ........................... 969,789 12852269  POMANPLC ..o 18808 1930829
SMithS GIOUD PLC. .+ v 38630 1,191,516 (R):I";‘I;“; ii’;;'ceﬁg """"""""""""""""""" 1282; Ggggggg
e G PLO ()T sgoet qgrmass  RovubicSenies e, ClssA B 57052
S Rockwell Automation Inc. ... 12,925 4,293,297
_ 52,109,497 ROINS INC. ... 32200 1816724
United States — 54.2% RTX COMer e 151,898 22,180,146
BMCO....coe 61423 9,351,038 SNEP-ON INC.. v 5909 1838763
AOSMIth COMP. ... 13579 890,375 SOUthWeSt AIriNes CO. ..........ovveeeeeeeeee.. 65039 2,109,865
AIIeglon PLC o 9,961 1,435,579 Stanley Black & DecKer INC. ..o oo 17,558 1,189,555
AMETEK InC............ RRRRRIRIERIEEPILEPRTRPERPR 26,336 4,765,763 TeXtON INC... ..o 20587 1,652,930
Automatic Dgta Processing Inc. ....................... 46,393 14,307,601 Trane Technologies PLC ... ....vevvveeeeiinen, 25,453 11,133,397
AXO'.F] Enterprise Inc.® ... 8,440 6,987,814 TransDigm Group InC. ..o 6,394 9,722,972
Boelng. Co. ('I.'he)‘a.’ R LR R R RERRCERE 86,055 18,031 ,104 Uber Technologies |nC.(a) .............................. 238,205 22’224’527
Broadridge Financial Solutions Inc. .................... 13,342 3,242,506 Union Pacific Comp. .........ovvviiiiiiiiiiiiiiiiins 68,189 15,688,925
Builders FirstSource Inc.®....................... 12,612 1,471,694 United Airlines Holdings Inc.®......................... 37,509 2,986,842
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Schedule of Investments (unaudited) (continued) iShares® Global Industrials ETF

June 30, 2025 (Percentages shown are based on Net Assets)
Security Shares Value
@ Non-income producing security.

United States (continued) ®  All or a portion of this security is on loan.
United Parcel Service Inc., Class B .................... 83,397 $ 8,418,093 © Security exempt from registration pursuant to Rule 144A under the Securities Act of
United RENAIS INC. v oo 7.429 5,597,009 1933, as amended. These securities may be resold in transactions exempt from
Veralto Corp. ... 28,095 2,836,190 registration to qualified institutional investors.
Veri ) ' P @ Affiliate of the Fund.

erisk Analytics Inc., ClassA......................es 16,101 5,015,462 ©

Annualized 7-day yield as of period end.

Wastg Management Inc. ... RIITRPPTTPPRTRPINE 41,647 9,529,667 ® Al or a portion of this security was purchased with the cash collateral from loaned
Westinghouse Air Brake Technologies Corp. ........... 19,418 4,065,158 securities.
WW Grainger INC........oovviieei e 4,989 5,189,757
Xylem Inc./New York ..o, 27,684 3,581,202
515,190,780

Total Long-Term Investments — 99.4%
(Cost: $792,761,768). . ..o 944,584,112

Short-Term Securities

Money Market Funds — 1.0%
BlackRock Cash Funds: Institutional, SL Agency

Shares, 4.47%@©0 6,509,017 6,511,621
BlackRock Cash Funds: Treasury, SL Agency Shares,

4.30% 9O 2,710,000 2,710,000
Total Short-Term Securities — 1.0%

(Cost: $9,221,621) ... 9,221,621
Total Investments — 100.4%

(Cost: $801,983,389)........cuvviiiniiii 953,805,733
Liabilities in Excess of Other Assets — (0.4)%..................... (4,027,233)
Net Assets — 100.0% .......vvvreeeeee et $ 949,778,500
Affiliates

Investments in issuers considered to be affiliate(s) of the Fund during the period ended June 30, 2025 for purposes of Section 2(a)(3) of the Investment Company Act of
1940, as amended, were as follows:

Capital

Gain

Change in Distributions

Unrealized Shares from

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

Affiliated Issuer 03/31/25 at Cost from Sales Gain (Loss) (Depreciation) 06/30/25  06/30/25  Income Funds
BlackRock Cash Funds: Institutional, SL Agency

Shares. .....c.oviiiiii $8,369,848 $ —  $(1,858,528)@ § 301§ — $6,511,621 6,509,017 $ 5857® § —

BlackRock Cash Funds: Treasury, SL Agency
Shares. .....o.oviiii 2,050,000 660,000 — — — 2,710,000 2,710,000 27,878 —

$ 301 § — $9,221,621 $33,735 § —

@ 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
TOP X INAEX. . . 3 09/1125  § 593 $8,941
EUTO STOXX B0 INAEX. .+ ettt et e e e et 21 09/19/25 1,318 5,903
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Schedule of Investments (unaudited) (continued) iShares® Global Industrials ETF
June 30, 2025

Futures Contracts (continued)

Value/

Notional Unrealized

Number of  Expiration ~ Amount  Appreciation

Description Contracts Date (000)  (Depreciation)
XALINAUSTTIAI INAEX . . e 21 09/19/25  $3,152 $85,934
$100,778

Fair Value Hierarchy as of Period End

Various inputs are used in determining the fair value of financial instruments at the measurement date. These inputs to valuation techniques are categorized into a fair value
hierarchy consisting of three broad levels for financial reporting purposes as follows:

+ Level 1 - Unadjusted price quotations in active markets/exchanges that the 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 measurementin its entirety. Investments classified within Level 3 have significant unobservable
inputs used by the Valuation Committee in determining the price for Fair Valued Investments. Level 3 investments include equity or debt issued by privately held companies
or funds that may not have a secondary market and/or may have a limited number of investors. The categorization of a value determined for financial instruments is based
on the pricing transparency of the financial instruments and is not necessarily an indication of the risks associated with investing in those securities. For information about
the Fund'’s policy regarding valuation of financial instruments, refer to its most recent financial statements.

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

Level 1 Level 2 Level 3 Total
Assets
Investments
Long-Term Investments
COMMON SHOCKS . ...ttt $547,797,423  $396,786,689 $ —  $944,584,112
Short-Term Securities
Money Market FUNGS ... ... e 9,221,621 — — 9,221,621
$557,019,044  $396,786,689 $ —  $953,805,733
Derivative Financial Instruments®
Assets
EQUItY CONrACES. . ...ttt $ 91,837 § 8941 § — § 100,778

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

Portfolio Abbreviation

NVS Non-Voting Shares

50 NM0825U-4764822-52/93



Schedule of Investments (unaudited)
June 30, 2025

iShares® Global Infrastructure ETF
(Percentages shown are based on Net Assets)

Security Shares Value Shares Value
Common Stocks . .
Argentina — 0.2% Japan Airport Terminal Co. Ltd...................... 3,006,300 § 95,997,580
Corp. America Airports SA®®) L. 958,723 19,423,728
. Grupo Aeroportuario del Centro Norte SAB de
Australia —9.2% ADR e 1102774 116,342,657
ggf;ggg‘g:ytdm‘f;ééﬁuc'm ST 3gi§§g;j 1;‘;23?3‘1“3‘ Grupo Aeroportuario del Pacifico SAB de CV, ADR .. 1305304 299,744,570
Qube Holdings Ltd. ... oo 56,996,167 160,662,937 Grupo Aeroportuario del Sureste SAB de CV, ADR .. 558,908 178,218,994
Transurban Group ...................cooveevreesn. 42525173 391,272,314 594,306,221
- New Zealand — 3.1%
Brasil— 0.6°% 690.236.508  Ayckland Intenational Airport Ltd. .................. 49544030 233,895,591
Centrais Eletricas Brasileiras SA, ADR®............ 2,117,537 15,733,300 Singapore — 1.3%
Cia de Saneamento Basico do Estado de Sao Hutchison Port Holdings Trust, Class U ............. 159,262,800 27,724,787
Paulo SABESP,ADR............coooiiviiinnnn 1,064,324 23,383,198  SATSLtd.® ... ... 29,218,018 69,883,088
Ultrapar Participacoes SA,ADR .................... 1,989,285 6,524,855 97,607,875
45,641,353
Cameroon, United Republicof —0.2%  AenaSMESA® ..., 14,548,495 388,354,256
GolarLNGLtd. ... 292,463 12,046,551  IberdrolaSA....... ... 13,592,831 261,499,350
Canada — 7.1% 649,853,606
ENDRAGE INC. .. ..o 6,078,369 275,630,098 Switzerland —2.3%
KEYETa COMP. v v eeeeee oo, 628,717 20,564,021 Flughafen Zurich AG, Registered ................. 613017 __ 174,785,869
Pembina Pipeline Corp..............cooeiiiiinnn. 1,599,093 60,041,583 United Kingdom — 2.2%
South Bow Corp. .................................. 580,155 15,060,385 National Grid PLC .. oo 11,284,218 165,637,183
TCEnergy Comp. .....ovvviiiiiiiiiiiiiiaieane 2,883,727 140,782,207 -
Westshore Terminals Investment Corp. ............. 1,058,563 20,514,395 United States — 39.1%
532,592,689 American Electric Power Co. Inc.................... 1,234,899 128,133,120
China — 4.8% Antero Midstream Corp.............cooviviiinnn... 919,190 17,418,651
Anhui Expressway Co. Ltd., ClassH................ 12,802,000 20,548,564 Cheniere Energy INC. oo 623,624 151 ,864,916
Beijing Capital International Airport Co. Ltd., Consolidated Edison InC.................ooooins 797,879 80,067,158
Class H® . 60,450,000 22,831,818 Constellation Energy Corp..............coovviiienn 721,579 232,896,838
CGN Power Co. Ltd., Class H® .................... 26,033,000 8,875,124 Dominion Energy InC. ... 1,937,539 109,509,704
China Gas Holdings Ltd. ................ccccevvn.. 6,020,200 5,630,636 DT Midstream Inc.® ............................... 279,058 30,671,265
China Longyuan Power Group Corp. Ltd., Class H .. 7,489,000 6,757,728 Duke Energy COmp. ..., 1,789,873 211,205,014
China Merchants Port Holdings Co. Ltd. ............ 37,650,000 68,585,787 Entergy COM. ..o 989,402 82,239,094
China Resources Gas Group Lt 2,060,500 5,274,817 Exelon Corp. ...................................... 2,310,751 100,332,808
China Resources Power Holdings Co. Ltd. .......... 4,240,000 10,244,788 Kinder Morgan Inc. ..., 5,364,799 157,725,091
Cosco Shipping International Hong Kong Co. Ltd. ... 13,214,000 9,298,595 NextEra Energy InC. ..........coooviiiiiiiiiann. 4,751,241 329,831,150
COSCO Shipping Ports Ltd. ..............cocvvei.. 40,972,000 27,186,833  ONEOKINC...........cooooviiiiiinn 1724516 140,772,241
Huaneng Power International Inc., Class H.......... 9,200,000 5,933,811 TOGELOIP...vv 5,052,167 70,427,208
Jiangsu Expressway Co. Ltd., Class H.............. 39,148,000 55,306,772 Public Service Enterprise Group Inc................. 1,150,407 96,841,261
Kunlun Energy Co. Ltd. ............oooooiiiirnnn. 8,182,000 7,952,831  SEMPIA......... 1,470,319 111,406,071
Shenzhen Expressway Corp. Ltd., Class HO 19,776,000 17,269,367 Sky Harbour Group Corp., Class A@®) 737,499 7,205,365
Shenzhen International Holdings Ltd.®............. 43,198,500 42,635,694 Southern Co. (The) ..o 2,536,268 232,905,490
Zhejiang Expressway Co. Ltd., ClassH............. 51,990,000 47,881,360 Tz_arga Resources Corp. .....vovvvviieniiiiainnn. 606,112 105,511,977
m Vistra Corp. ..o 785,962 152,327,295
France — 6.2% o WEC Energy Grogp InC. .o 736,025 76,693,805
AEOpOrts de PariS SA ... .....ccveieeeeeeeei. 1236,042 154,965,429 Williarms Companies InC. (The) ................... ?gggggg zggglgsgg
Engie SA. ..o 4,044,326 95,052,976 T T U T B _—
Gaztransport Et Technigaz SA...................... 92,076 18,214,769 _2,929,516,866
Getlink SE. ... 10,047,155 193,950,513 Total Common Stocks — 99.3%
462,183,687 (Cost: $6,223,321,655) .............ccoviviniriiiiiiaiainns 7,444,836,298
Germany — 2.3%
EONSE.....ooi 5,178,523 95,417,562
Fraport AG Frankfurt Airport Services Worldwide® .. 1,010,105 76,201,865
171,619,427
Italy — 2.8%
Enav SpA© ... .. 8,246,021 38,132,772
Enel SpA. ..o 17,822,091 169,144,267
207,277,039
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Schedule of Investments (unaudited) (continued) iShares® Global Infrastructure ETF

June 30, 2025 (Percentages shown are based on Net Assets)
Security Shares Value

@ Non-income producing security.
Preferred Stocks ®) All or a portion of this security is on loan.

) © Security exempt from registration pursuant to Rule 144A under the Securities Act of
Brazil —0.1% 1933, as amended. These securities may be resold in transactions exempt from
Cia Energetica de Minas Gerais, Preference registration to qualified institutional investors.

Shares, ADR.........cooiii 4,329,476 $ 8,485,773 @ Affiliate of the Fund.
- ©  Annualized 7-day yield as of period end.
Total Preferred Stocks — 0.1% ® All or a portion of this security was purchased with the cash collateral from loaned
(Cost: $7,109,944) ...t 8,485,773 securities.
Total Long-Term Investments — 99.4%
(Cost: $6,230,431,599) ..........cooviiiiii 7,453,322,071

Short-Term Securities

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

Shares, 4.47% Y@ 16,764,073 16,770,778
BlackRock Cash Funds: Treasury, SL Agency

Shares, 4.30%9® . 12,840,000 12,840,000
Total Short-Term Securities — 0.4%

(Cost: $29,610,543) ...........cooviiiii i 29,610,778
Total Investments — 99.8%

(Cost: $6,260,042,142) ................oooviiiiiiiiiiia 7,482,932,849
Other Assets Less Liabilities —0.2% ............................ 16,649,478
Net Assets —100.0% ..........coovviiiniiiiiiiiiiaen $ 7,499,582,327
Affiliates

Investments in issuers considered to be affiliate(s) of the Fund during the period ended June 30, 2025 for purposes of Section 2(a)(3) of the Investment Company Act of
1940, as amended, were as follows:

Capital

Gain

Change in Distributions

Unrealized Shares from

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

Affiliated Issuer 03/31/25 at Cost from Sales Gain (Loss) (Depreciation) 06/30/25  06/30/25  Income Funds

BlackRock Cash Funds: Institutional, SL

Agency Shares............cocccoeveeiin. $18,948,767 § — $(217467T7)® §  (3547) $ 235 $16,770,778 16,764,073 $ 105,402 § -
BlackRock Cash Funds: Treasury, SL Agency

Shares. ......ooviie i, 8,360,000 4,480,000® — — — 12,840,000 12,840,000 160,674 —

$  (3547) § 235 $29,610,778 $266,076  $ —

@ Represents net amount purchased (sold).
® All or a portion represents securities lending income earned from the reinvestment of cash collateral from loaned securities, net of collateral investment fees, and other payments to
and from borrowers of securities.

Derivative Financial Instruments Outstanding as of Period End

Futures Contracts

Value/
Notional Unrealized
Number of ~ Expiration ~ Amount  Appreciation
Description Contracts Date (000)  (Depreciation)

Long Contracts
E-Mini Energy Select SECLOr INAEX . .. ...\ vttt et e 46 09/19/25  $ 4,121 $(72,059)
E-Mini Utilities Select SECOr INAEX. . ... 285 09/19/25 23,666 67,337
MSCIEAFE INGBX .+ttt 158 09/19/25 21,185 158,295
$153,573
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Schedule of Investments (unaudited) (continued) iShares® Global Infrastructure ETF
June 30, 2025

Fair Value Hierarchy as of Period End

Various inputs are used in determining the fair value of financial instruments at the measurement date. These inputs to valuation techniques are categorized into a fair value
hierarchy consisting of three broad levels for financial reporting purposes as follows:

+ Level 1 - Unadjusted price quotations in active markets/exchanges that the Fund has the ability to access for identical assets or liabilities;
+ Level 2 - Inputs other than quoted prices included within Level 1 that are observable for the asset or liability, either directly or indirectly; and

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

The hierarchy gives the highest priority to unadjusted quoted prices in active markets for identical assets or liabilities (Level 1 measurements) and the lowest priority to
unobservable inputs (Level 3 measurements). Accordingly, the degree of judgment exercised in determining fair value is greatest for instruments categorized in Level 3. The
inputs used to measure fair value may fall into different levels of the fair value hierarchy. In such cases, for disclosure purposes, the fair value hierarchy classification is
determined based on the lowest level input that is significant to the fair value measurement in its entirety. Investments classified within Level 3 have significant unobservable
inputs used by the Valuation Committee in determining the price for Fair Valued Investments. Level 3 investments include equity or debt issued by privately held companies
or funds that may not have a secondary market and/or may have a limited number of investors. The categorization of a value determined for financial instruments is based
on the pricing transparency of the financial instruments and is not necessarily an indication of the risks associated with investing in those securities. For information about
the Fund'’s policy regarding valuation of financial instruments, refer to its most recent 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 ettt e $4,456,557,350  $2,988,278,948  $ —  $7,444,836,298
Preferred StOCKS . ... 8,485,773 — — 8,485,773
Short-Term Securities
Money Market FUNGS . ... 29,610,778 — — 29,610,778
$4,494,653901  $2,988,278948 § —  $7,482,932,849
Derivative Financial Instruments®
Assets
EQUItY CONMEACES ...t e $ 225632 § - 3 - 3 225,632
Liabilities
EqQUIty CONtracts ... ..t (72,059) — - (72,059)
$ 153,573  § - $ - § 153,573

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

Portfolio Abbreviation

ADR American Depositary Receipt
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Schedule of Investments (unaudited)
June 30, 2025

iShares® Global Materials ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Common Stocks Mexico — 1.2%
Australia — 9.3% CemexSABde CV,NVS ..., 1,430,469 $ 987,214
BHP Group Ltd.. .+ oo 480360 § 11,556,306 Grupo Mexico SAB de CV, Series B, Class B............ 204,269 __ 1782441
BIUESCOPE Steel Ltd.. .. .ere o eveeeeeiciieeee i 41,448 631,607 2,769,655
Evolution Mining Ltd. ...+ vvvee oo 189,222 985,145 Netherlands — 1.4%
FOMESCUE L. ... vt 160,027 1,608,628 Akzo NODeI NV 16,148 1,133,003
James Hardie Industries PLc(a)(b) ....................... 40,621 1,090,809 DSM-FirmenichAG .......ccooeveiii i 19,584 M
Northern Star Resources Ltd............................ 131,120 1,619,613 3,216,450
RioTintoLtd. ... 35,208 2,492,382 Norway — 0.6%
South32 Ltd. ... 426,046 814,130 Norsk Hydro ASA . ... 125,262 717,300
20,798,620 Yara International ASA ... 15,324 565,497
Belgium — 0.2% 1,282,797
SYENSAO SA ...t 6,858 531,250 Peru — 0.4%
Southern Copper Comp.......ovvvvveeiiiaiiieeiienn. 8,358 845,579
Brazil — 1.5% -
Vale SA, Class B,ADR ..........oooviiiiieen, 338,855 3,290,282 Sweden — 0.9%
Boliden AB®) ... . 26,859 839,329
Canada —10.8% SSABAB, Class B®) .................cccciiiiiiil 57,603 340,964
Agnico Eagle MinesLtd..............coooeeii 47,631 5,674,796 Svenska Cellulosa AB SCA, ClassB.......ooiiiii 56,200 730,755
Barrick Mining Corp. ........ovviiiiii 162,903 3,391,445 m
CCL Industries Inc., Class B,NVS ...................... 13,777 803,401 Switzerland — 5.4% B
First Quantum Minerals Ltd.® .......................... 63853 1,134,279 whzeriand = 4%
Franco-Nevada Corp. .—.........vovovovooseeee 18250 2996257  AMAZELIM.. 378 18,856
p ) ,990, ) )
Kinfoss Gold COMD.....—. .+ 116,275 1,817,024 leaydan SA, Registered ... 752 3,646,844
NN L. v 46139 2688547 HOOMAG. o 49801 369,179
Teck Resources Lid., Class B........................... 41830 1691631 SIBGIOUPAG . 32,565 602,356
. . ' orn Sika AG, Registered ..o 15,198 4,135,129
Wheaton Precious Metals Corp. ..............coceeenii 42,887 3,856,759 ' ' _—
24,054,139 . . o 12,101,364
Chile — 0.3% United Klngdom —6.8%
Empresas CMPC SA. .~ v oo 104,326 159,464 Anglo American PLC,NVS ..., 111,324 3,281,596
Sociedad Quimica y Minera de Chile SA, ADR® 13,582 479037 ~ AntofagastaPLC...........o 32610 810,778
T ' _— Croda International PLC....................oiiiiint 13,290 533,567
638,501 Glencore PLC ... 920590 3,587,208
Denmark —1.1% Johnson Matthey PLC...... ..o, 16,097 383,819
Novonesis Novozymes B, Class B ...................... 33420 2,399,452 MONdi PLC oo 41,866 684,111
Finland — 0.9% RiOTINtOPLC. ...t 100,883 5,871,801
Stora Enso OYJ, Class R............ccoviviiinnnnn. 57,967 630,193 15,152,880
UPM-Kymmene OYJ........ooeiiiiiii e 49,870 1,361,851 United States —42.0%
1,992,044 Air Products and Chemicals Inc. ........................ 21,061 5,940,466
France — 5.9% Albemarle COrp. ......oooviiii 11,123 697,078
Air Liquide SA® ... 54740 11287446 AMEOr PLC ... 216,536 1,989,966
ArcelorMittal SA 42712 1.356,200 Avery Dennison Corp........vveeiiieeiiie i 7,388 1,296,372
ATKEMA SA oo 6,050 446,753 Ball Corp............ TP P STEPes 26216 1,470,455
- CF Industries Holdings InC................oooiiine.. 15,310 1,408,520
. 13.090489  Comevalne. .......vvoeverieiee 64583 4813371
Germany —4.4% DOW NG v 66,797 1,768,785
BASFSE........coooov 84522 4180416 DUPONt de NEMOUTS INC. ... vveveveereeereee 39676 2,721,377
Covestro AG®© 17,860 1,273,793 Eastman Chemical Co.. ... —ooooo 10.911 814.615
Heidelberg MaterialS AG ... 12477 2,938,293 ECOAD INC. -+ v e 23879 6433958
Symrise AG, ClassA ... 12,548 1,315,839 Freeport-MeMORAN INC. . ... +vo.oveeoveeoeeeee 135,928 5,802,479
9,708,341 International Flavors & Fragrances Inc. ................. 24172 1,777,851
Japan — 6.4% International Paper Co................oooiiiiiiii. 50,074 2,344,965
Asahi Kasei Corp.......oovviieiii i 129,100 919,032 LINAe PLC ..o 44 546 20,900,092
JFEHoldings Inc................. 60,500 703,776 LyondellBasell Industries NV, ClassA................... 24,297 1,405,824
Mitsubishi Chemical Group Corp. ............c.covvvenn. 136,000 714,819 Martin Marietta Materials INC. ......oovvvee 5,697 3,127,425
Nippon Paint Holdings Co. Ltd. ......................... 101,200 813,876 Mosaic CO. (TE) ... .evveeeeeeeeeeeee e 29,978 1,093,597
Nippon Steel Corp............ooeviiiiii 101,529 1,920,109 NEWMONt COMP. ...\ et 105,327 6,136,351
Nitto Denko Corp.......vvvei i 66,800 1,290,006 NUCOT COMP. et 21,874 2,833,558
Shin-Etsu Chemical Co. Ltd............................. 187,900 6,204,825 Packaging Corp. of America............................ 8,443 1,591,083
Sumitomo Metal Mining Co. Ltd. ........................ 25,900 638,305 PPG INAUSHHES INC. .+ oo oo 21,451 2,440,051
Toray Industries Inc.................oo 154,200 1,055,538 Sherwin-Williams Co. (The)..................ccoeveenn.. 21,818 7,491,429
14,260,286 Smurfit WestRock PLC...........oo i 46,863 2,022,139
Steel Dynamics INC.........c.ooviiiiii 13,115 1,678,851
54 NMO0825U-4764822-56/93



Schedule of Investments (unaudited) (continued)
June 30, 2025

iShares® Global Materials ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
United States (continued) Money Market Funds (continued)
Vulcan Materials Co. .........ovviiiiiii i 12519 § 3,265,206 BlackRock Cash Funds: Treasury, SL Agency Shares,
93,355,864 4.30% ) 120,000 $ 120,000
Total Common Stocks — 99.5% Total Short-Term Securities — 1.9%
(Cost: $248,677,746)..................cooveieeiiieeiieeii 221,399,041 (Cost: $4,285,156) ............oooviiii 4,285,158
Total Investments — 101.6%
Preferred Stocks (Cost: $253,940,623)............ooiiiiiiiii i 226,048,767
Brazil — 0.2% Liabilities in Excess of Other Assets — (1.6)%..................... (3,654,481)
Gerdau SA, Preference Shares, ADR ................... 124,852 364,568
Net Assets — 100.0% .........ovvininiiiiiee e $ 222,394,286
Total Preferred Stocks — 0.2% ) . .
(COSE $97T,721) ..o 364.568 @ Non-income producing security.
’ . — ® Al or a portion of this security is on loan.
Total Long-Term Investments — 99.7% ©  Security exempt from registration pursuant to Rule 144A under the Securities Act of
(Cost: $249,655,467).................coooiiiiiii 221,763,609 1933, as amended. These securities may be resold in transactions exempt from
registration to qualified institutional investors.
g o @ Affiliate of the Fund.
Short-Term Securities ©  Annualized 7-day yield as of period end.
Money Market Funds — 1.9% ® All or a portion of this security was purchased with the cash collateral from loaned
BlackRock Cash Funds: Institutional, SL Agency Shares, securities.
4ATHOCD 4,163,493 4,165,158
Affiliates

Investments in issuers considered to be affiliate(s) of the Fund during the period ended June 30, 2025 for purposes of Section 2(a)(3) of the Investment Company Act of

1940, as amended, were as follows:

Capital

Gain

Change in Distributions

Unrealized Shares from

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

Affiliated Issuer 03/31/25 at Cost  from Sales Gain (Loss) (Depreciation) — 06/30/25  06/30/25 Income Funds
BlackRock Cash Funds: Institutional, SL Agency

Shares. ... .ovi i $573,105 §$ 3,592,093@ §$ — 3 (70) $ 30 $4,165,158 4,163,493 $ 1,805 § —

BlackRock Cash Funds: Treasury, SL Agency Shares. 320,000 — (200,000)® — — 120,000 120,000 3,398 —

$ (70) § 30 $4,285,158 $5203 —

@ 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
SPITSE B0 INABX . . .ttt ettt e 1 09/18/25 $235 $2,392
FTSE 100 INGEX ...ttt ettt e e e e e e e e e 1 09/19/25 121 (834)
MSCI Emerging Markets INAEX . ... ... e e 3 09/19/25 185 6,324
$7,882

Fair Value Hierarchy as of Period End

Various inputs are used in determining the fair value of financial instruments at the measurement date. These inputs to valuation techniques are categorized into a fair value

hierarchy consisting of three broad levels for financial reporting purposes as follows:

+ Level 1 - Unadjusted price quotations in active markets/exchanges that the Fund has the ability to access for identical assets or liabilities;
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Schedule of Investments (unaudited) (continued) iShares® Global Materials ETF
June 30, 2025

Fair Value Hierarchy as of Period End (continued)

+ Level 2 - Inputs other than quoted prices included within Level 1 that are observable for the asset or liability, either directly or indirectly; and

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

The hierarchy gives the highest priority to unadjusted quoted prices in active markets for identical assets or liabilities (Level 1 measurements) and the lowest priority to
unobservable inputs (Level 3 measurements). Accordingly, the degree of judgment exercised in determining fair value is greatest for instruments categorized in Level 3. The
inputs used to measure fair value may fall into different levels of the fair value hierarchy. In such cases, for disclosure purposes, the fair value hierarchy classification is
determined based on the lowest level input that is significant to the fair value measurement in its entirety. Investments classified within Level 3 have significant unobservable
inputs used by the Valuation Committee in determining the price for Fair Valued Investments. Level 3 investments include equity or debt issued by privately held companies
or funds that may not have a secondary market and/or may have a limited number of investors. The categorization of a value determined for financial instruments is based
on the pricing transparency of the financial instruments and is not necessarily an indication of the risks associated with investing in those securities. For information about
the Fund’s policy regarding valuation of financial instruments, refer to its most recent 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 et ettt e et e e $124,972876  $ 96,426,165 $ —  $221,399,041
Preferred StOCKS. .. ... 364,568 — — 364,568
Short-Term Securities
Money Market FUNAS ... ... 4,285,158 — — 4,285,158
$129,622,602 $ 96,426,165 $ —  $226,048,767
Derivative Financial Instruments®
Assets
EQUItY CONrACES. . ...t $ 8716 § — - $ 8,716
Liabilities
EQUItY CONtractS. . . ..t — (834) — (834)
$ 8716 § (834) $ —  $ 7,882

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

Portfolio Abbreviation

ADR American Depositary Receipt
NVS Non-Voting Shares
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Schedule of Investments (unaudited)
June 30, 2025

iShares® Global Tech ETF

(Percentages shown are based on Net Assets)

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

i Telefonaktiebolaget LM Ericsson, Class B............. 979,035 § 8,366,169
Australia — 0.2% -
NEXTDC Lt ... 202127 § 1,929,376 _ 14,921,412
WiseTech Global Ld. .................ccoovorrnn.. 50,425 4261714~ Switzerland —0.1%

Xeroltd® .. 51,879 6,138,803 Logitech International SA, Registered................ 49,243 4,465,575
12,329,893 Temenos AG, Registered................coeviennn. 19,174 1,377,366
Canada — 1.4% . 5,842,541
COIINC. .o 63,124 6629237 ~ Tawan—56%
Constellation Software Inc./Canada.................. 6212 22777865 ASETechnology Holding Co. Ld.....ovvv 1,089,000 5,463,271
OPEN TeXt COM. . ve oo 82,066 2,397,948 Delta Ellectror)l?s INCevvee e 606,000 8,575,474
Shopify Inc., Class A® ..., 385,807 44,497.777 Hon .Hal Precision Industry Co. Ltd................... 3,813,378 21,039,689
m MediaTek InC.........ccovvvii i 508,000 21,767,118
China — 0.7% e Quantagomputer Inc........ L C .............. 879,000 8,268,200
e o Taiwan Semiconductor Manufacturing Co. Ltd. ....... 6,604,600 241,525,908
Xiaomi Corp., Class B, 5350,865 41,189,546 United MICroelectronics COrp. «...................... 3,674,000 5,541,478
Finland — 0.2% 312,181,138
Nokia OYd. ..o 1,671,480 8,672,687 United Kingdom — 0.2%
0 HalmaPLC ... ..o 119,017 5,231,284
France — 0.3% Sage Group PLC (The). ... .vvveveee e, 308,677 5,300,846
Capgemini SE ... 48,934 8,379,284 -
Dassault Systemes SE......................c....... 207,782 7,530,361 _ 10,532,130
- United States — 81.3%
. 15909645 Accenture PLC, ClasS A..........vveeveeeeeren.. 197,851 59,135,685
Germany —2.1% AdODE INC. @, ..o 134,698 52,111,963
Infineon Technologies AG ......................... 411,618 17,564,578 Advanced Micro Devices Inc.®...................... 512434 72,714,385
SAP SE ............................................ 322,256 M Akamai TeChnOIOgieS InC.(a) ......................... 46,083 3,675,580
116,103,889 Amphenol Corp., ClassA...............cccooevvinn. 382,290 37,751,137
Japan —3.1% Analog Devices INC..............cooveeveiiiein. 156,750 37,309,635
Advantest Corp. .....ovviiiii i 243,100 18,021,245 AnsysInc.® ... . 27,742 9,743,545
Canoninc.............oo 306,100 8,878,037 Apple INC. ... 2,448,698 502,399,369
DiSCO COMP.. .ot 29,700 8,798,427 Applied Materials Inc. ................ocooeeeinnn.. 256,766 47,006,152
FUJIFILM Holdings Corp. ........................... 394,200 8,636,626 Arista Networks Inc.®...............cocoooinn, 325,589 33,311,011
Fujitsu Ltd. ... 541,400 13,134,023 Autodesk Inc.® .. ... 67,741 20,970,581
Keyence Corp.............oovii 63,140 25,245,141 Broadcom INC. ..........oovviiieie e 929,782 256,294,408
Kyocera Comp. .........ovveviviiiiii, 437,700 5,256,932 Cadence Design Systems Inc.®..................... 86,453 26,640,492
LaserteC Comp.....ovuuee e 25,600 3,431,952 CDW COP. . e e 42,071 7,513,460
Murata Manufacturing Co. Ltd........................ 574,600 8,492,981 Cisco Systems INC............ooveiiiiiiiii 1,257,312 87,232,307
NEC Corp...o oo 430,000 12,545,268 Cognizant Technology Solutions Corp., ClassA ...... 155,372 12,123,677
Nomura Research Institute Ltd....................... 139,900 5,595,638 COMING INC. .. veee e, 244 487 12,857,571
Obic Co. Ltd. ..o 103,900 4,040,158 Crowdstrike Holdings Inc., Class A®................. 78,718 40,091,865
Omron Corp. ... 61,300 1,652,430 Dell Technologies Inc., Class C...................... 95,220 11,673,972
Renesas Electronics Corp. ......................... 513,000 6,346,541 Enphase Energy Inc.®© ... ... 41,950 1,663,318
Ricoh Co. Ltd. ... 181,800 1,715,720 EPAM Systems Inc.@ 17,992 3,181,345
SCREEN Holdings Co. Ltd....................oc.e 32,500 2,642,619 F5InC.® 18,292 5,383,701
TDK GO, 616,900 7,200,794 Fair Isaac Corp.@............coiiiiiii, 7,703 14,080,776
Tokyo Electron Ltd. ... 148,700 28,477 440 First Solar INc.®) . . ..o 33,899 5,611,640
170,011,972 FortinetInc.®.....................c 201,204 21,271,287
Netherlands — 2.0% GartnerInc.®. ... 24,374 9,852,458
ASM International NV . ... ..o ooo oo, 14,578 9,351,463 Gen Digital InC. ..o 172,044 5,058,094
ASML Holding NV. ... ..o 124,468 99,740,808 GoDaddy Inc., Class A® ............................ 45,364 8,168,242
BE Semiconductor Industries NV .................... 24,343 3,640,579 Hewlett Packard Enterprise Co....................... 415,922 8,505,605
112,732,850 HPINC. .o 301,013 7,362,778
Singapore — 0.1% Intel Corp ....... [RETEPRTE e 1,378,580 30,880,192
STMicroelectronics NV, New ........................ 207,772 6,362,569 Internatlonal Business Machines Corp.............. 293,729 86,585,435
— IntUit INC. ..o 88,354 69,590,261
South Korea — 1.9% JabilIne. ... 33,834 7,379,195
Samsung Electronics Co. Ltd. ..................c.e. 1,515,397 67,013,285 Juniper Networks Inc. ... 105,035 4,194,048
SKHyNIXINC. ... 169,802 36,589,198 Keysight Technologies Inc.® ........................ 54,746 8,970,680
103,602,483 KLA Corp ........................................... 41 ,794 37,436,558
Sweden — 0.3% Lam Research Corp.........ccvviiiiiiiiiiinnn.. 404,256 39,350,279
Hexagon AB, CIass B ............................... 650,348 6,555,243 Microchip Technology Inc. . ...............oovee 170312 11,984,855
Micron Technology InC..........cccovvviiiiiiiiinn 353,201 43,532,023
Microsoft Corp. ....ovvvviei i 1,979,713 984,729,043
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Schedule of Investments (unaudited) (continued)

June 30, 2025

iShares® Global Tech ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
United States (continued) Warrants
Monolithic Power Systems Inc. ...................... 15228 § 11,137,455 .
Motorola SOlUtOnS INC. ...............voveveeerere, 50852 22002152 Ccanada—00%
NBADD INC.. . s v, 64,372 6gssg37  Constellation Software Inc., (Issued 08/29/23,
NVId COMD. +. +. v oo 6495807 1026272548 1 Share for 1 Warrant, Expires 03/31/40, Strike
99, evels, (@)(d)
NXP Semiconductors NV..............cocovrrrnr, 79970 17472645 Price CAD 11505 5997 § =
ON Semiconductor Corp.®@© . ....................... 131,559 6,895,007 Total Warrants — 0.0%
Oracle Comp......viie i 514,030 112,382,379 (COSE: $—) ..o —
Palantir Technologies Inc., Class A®................. 672,265 91,643,165 Total Long-Term Investments — 99.7%
Palo Alto Networks Inc.@© ......................... 209,252 42,821,329 (Cost: $3,559,240,490) 5 513,830,600
PTCINC. . .. e 38,185 6,580,803 PRI —
QualcommiIne. .....oovi 346,759 55,224,838 .
Roper Technologies InC.................coooeinn... 33,979 19,260,656 Short-Term Securities
Salesforce InC.........cooviiiiiii 303,235 82,689,152 Money Market Funds — 0.6%
Seagate Technology Holdings PLC .................. 67,154 9,692,337 BlackRock Cash Funds: Institutional, SL Agency
ServiceNow InC.® ... 65,421 67,258,022 Shares, 4.47%©0@ 14,022,201 14,027,809
Skyworks Solutions Inc. ... 47,320 3,526,286 BlackRock Cash Funds: Treasury, SL Agency Shares,
Super Micro Computer Inc.®)........................ 162,213 7,950,059 430%E0, 19,970,000 19,970,000
Synopsys Inc.® ... 48,931 25,085,945 -
TE Connectivity PLC ... 93,470 15,765,585 Total Short-Term Securities — 0.6%
Teledyne Technologies INc.®)........................ 14,790 7,577,065 (Cost: $33,997,810) .............ooooeiiiii _ 33,997,809
Teradyne INC........ccvvveeeei i 50,415 4,533,317 o
Texas INSHUMENtS INC. . ... ..voeveveereereen. 287,116 59,611,024 T°t(f:';:;’e;;";§2t;3g;§£3 t 5 547 828,409
Trimble Inc.® ... 75,201 5,713,772 PETEEREERET R
Tyler Technologies Inc.®X®) . ......................... 13,583 8,052,546 Liabilities in Excess of Other Assets — (0.3)% ................... (17,148,832)
VeriSign InC... ..o 25,453 7,350,826
Western Digital COM. «......vvvvererererernes, 11,710 7448323 NetASSets —1000% .o $ 5530679577
Workday Inc., Class A®. ..., 68,704 16,488,960 @ Non-income producing security.
Zebra Technologies Corp., Class A® ................ 16,263 5,014,859 ®  Security exempt from registration pursuant to Rule 144A under the Securities Act of
4497 558 500 1933, as amended. These securities may be resold in transactions exempt from
—_— registration to qualified institutional investors.
Total Common Stocks — 99.5% ©  All or a portion of this security is on loan.
(Cost: $3,550,353,959) ... .....eoieeee e 5,504,254, 482 @ Sgcurity is yalued using significant unobservable inputs and is classified as Level 3 in the
— fair value hierarchy.
@ Affiliate of the Fund.
Preferred Stocks :f)) Annualized 7-day yield as of period end.
. : ) X )
South Korea — 0.2% ?gcﬁiit?egomon of this security was purchased with the cash collateral from loaned
Samsung Electronics Co. Ltd., Preference '
Shares, NVS.... ..o 261,037 9,576,118
Total Preferred Stocks — 0.2%
(Cost: $8,886,531) ... ...\ovviri et 9,576,118

Affiliates

Investments in issuers considered to be affiliate(s) of the Fund during the period ended June 30, 2025 for purposes of Section 2(a)(3) of the Investment Company Act of

1940, as amended, were as follows:

Capital

Gain

Change in Distributions

Unrealized Shares from

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

Affiliated Issuer 03/31/25 at Cost from Sales Gain (Loss) (Depreciation) 06/30/25  06/30/25  Income Funds
BlackRock Cash Funds: Institutional, SL

Agency Shares ...........cooevviiininn. $25,458,582 $ —  §(11,427,804)@ § (2,969) $ — $14,027,809 14,022,201 $ 10,272® § —

BlackRock Cash Funds: Treasury, SL
Agency Shares ...........c.ooevviiininn. 2,640,000 17,330,000® — — 19,970,000 19,970,000 106,978 —
$ (2969 $ — $33,997,809 $117250 § —

@ 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 (unaudited) (continued) iShares® Global Tech ETF
June 30, 2025

Derivative Financial Instruments Outstanding as of Period End

Futures Contracts
Value/
Notional Unrealized
Number of  Expiration ~ Amount  Appreciation
Description Contracts Date (000)  (Depreciation)
Long Contracts
E-Mini Technology Select SECIOr INAEX. ... ... e 53 09/19/25  $13,661 $642,210

Fair Value Hierarchy as of Period End

Various inputs are used in determining the fair value of financial instruments at the measurement date. These inputs to valuation techniques are categorized into a fair value
hierarchy consisting of three broad levels for financial reporting purposes as follows:

+ Level 1 - Unadjusted price quotations in active markets/exchanges that the 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 measurementin its entirety. Investments classified within Level 3 have significant unobservable
inputs used by the Valuation Committee in determining the price for Fair Valued Investments. Level 3 investments include equity or debt issued by privately held companies
or funds that may not have a secondary market and/or may have a limited number of investors. The categorization of a value determined for financial instruments is based
on the pricing transparency of the financial instruments and is not necessarily an indication of the risks associated with investing in those securities. For information about
the Fund’s policy regarding valuation of financial instruments, refer to its most recent financial statements.

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

Level 1 Level 2 Level 3 Total
Assets
Investments
Long-Term Investments
COMMON SEOCKS. . .. vttt et e et $4,573,861,327  § 930,393,155 § —  $5,504,254,482
Preferred StOCKS . ... .o — 9,576,118 — 9,576,118
LT - 0 — — — —
Short-Term Securities
Money Market FUNAS . ... 33,997,809 — — 33,997,809
$4,607,859,136  § 939,969,273 $ —  $5,547,828,409
Derivative Financial Instruments®
Assets
EqQUItY CONITACES .. ..ttt e $ 642210 $ — 3 — 3 642,210

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

Portfolio Abbreviation

NVS Non-Voting Shares
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Schedule of Investments (unaudited)
June 30, 2025

iShares® Global Timber & Forestry ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Common Stocks United Kingdom — 6.0%
Brazil — 15.2% MondiPLC ... 866,339 w
DEXCOSA .o 3,090,072 $§ 3,224,809 United States — 31.1%
Klabin SA. .. ... 4,270,806 14,503,022 Clearwater Paper Corp.@ .............................. 322,853 8,794,516
SUZANO SA .. 1,951,871 18,397,474 International Paper Co.................ocooviiiiini.n. 305,108 14,288,207
36,125,305 PotlatchDeltic Corp...............ooiiiiii e, 250,475 9,610,726
Canada — 4.3% Rayonier Inc. ... 463,604 10,282,737
West Fraser Timber Co. Ltd. . ..o oo 140,859 10,329,488 Smurfit WestRock PLC. ... 147,792 6,377,225
) Sylvamo Corp......vvvei i 280,593 14,057,709
Chile —2.3% Weyerhaeuser CO. ............coovueeeeeeii i 406,637 10,446,504
Empresas CMPC SA. ... 3,614,059 5,524,133 73,857,624
China—7.1%
Total Long-Term | — 9967
Nine Dragons Paper Holdings Ltd.®® . . 7987000 3293230 °t(f: . s‘:_"gz g;‘senzﬁ;me"ts 99.6% 296,588,976
Shandong Sun Paper Industry JSC Ltd., ClassA ........ 7,262,875 13,661,019 ' DT —
16,954,249 g iee
Finfand — 8.1% Short-Term Securities
Stora Enso OYJ, Class R.........oovvviiiiiiiiinnn, 944,459 10,267,769 Money Market Funds — 0.4%
UPM-Kymmene OYd ... ooveeeeeiceeee e 327648 8947418 BlackRock Cash Funds: Institutional, SL Agency Shares,
19.215.187 AA4T%O@EC) 610,203 610,447
Japan — 11.9% ” BIackRooc(I:)g)ash Funds: Treasury, SL Agency Shares,
Hokuetsu Corp.®) ... oo 426,100 3,105,688 430%™ 420000 420,000
Nippon Paper Industries Co. Ltd. ....................... 810,500 5,832,494 Total Short-Term Securities — 0.4%
Oji Holdings Corp. ... 1922700 9,679,219 (Cost: $1,030,447) ..ot 1,030,447
Sumitomo Forestry Co. Ltd. ...t 946,600 9,559,073 -
28,176,474 Total Investments — 100.0%
Saudi Arabia — 1.7% (Cost: $248,397,088).................coovvrririiieann. 237,619,423
Middle East Paper Co.® .....................ocoeeee. 509,523 3,936,998 Other Assets Less Liabilities —0.0% ..............ccovvveveenenn.. 1,146
South Africa— 2.0% Net Assets —100.0% ..........c.oooiiiiiiiiii $ 237,620,569
SAPPILIG. .. 2805674 4716337 _ _ .
— @ Non-income producing security.
Sweden —9.9% ® " All or a portion of this security is on loan.
Billerud Aktiebolag ..................................... 570,745 5913429 ' Afiiate of the Fund. _
HOIMEN AB, CIaSS B ...\ vvvveeoeeeeeeeei 200587 8,302,184 o Annualized 7-day yeld s of period end. ,
Svenska Cellulosa AB SCA, Class B.................... 721,474 9,381,155 ':(Ielcﬁ;it?egomon of this security was purchased with the cash collateral from loaned
23,596,768 '

Affiliates

Investments in issuers considered to be affiliate(s) of the Fund during the period ended June 30, 2025 for purposes of Section 2(a)(3) of the Investment Company Act of

1940, as amended, were as follows:

Capital

Gain

Change in Distributions

Unrealized Shares from

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

Affiliated Issuer 03/31/25 at Cost  from Sales Gain (Loss) (Depreciation) 06/30/25 06/30/25 Income Funds
BlackRock Cash Funds: Institutional, SL Agency

Shares ..o $3,223,826 —9$ (2,613,180)@ § (309) $ 110 $ 610,447 610,203 $20,959® §$ —

BlackRock Cash Funds: Treasury, SL Agency Shares. 460,000 — (40,000)@ — — 420,000 420,000 1,967 —

$ (309) $ 110 $1,030,447 $22,926 $ —

@ 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 (unaudited) (continued) iShares® Global Timber & Forestry ETF
June 30, 2025

Derivative Financial Instruments Outstanding as of Period End

Futures Contracts
Value/
Notional Unrealized
Number of  Expiration ~ Amount  Appreciation
Description Contracts Date (000)  (Depreciation)
Long Contracts
E-Mini RUSSEI 1000 INEX. . ... .ottt 1" 09/19/25  $1,059 $18,394

Fair Value Hierarchy as of Period End

Various inputs are used in determining the fair value of financial instruments at the measurement date. These inputs to valuation techniques are categorized into a fair value
hierarchy consisting of three broad levels for financial reporting purposes as follows:

+ Level 1 - Unadjusted price quotations in active markets/exchanges that the 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 measurementin its entirety. Investments classified within Level 3 have significant unobservable
inputs used by the Valuation Committee in determining the price for Fair Valued Investments. Level 3 investments include equity or debt issued by privately held companies
or funds that may not have a secondary market and/or may have a limited number of investors. The categorization of a value determined for financial instruments is based
on the pricing transparency of the financial instruments and is not necessarily an indication of the risks associated with investing in those securities. For information about
the Fund’s policy regarding valuation of financial instruments, refer to its most recent financial statements.

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

Level 1 Level 2 Level 3 Total
Assets
Investments
Long-Term Investments
COMMON SHOCKS .. vttt et et et e et $130,552,887  $106,036,089  $ —  $236,588,976
Short-Term Securities
Money Market FUNGS ... ..o 1,030,447 — — 1,030,447
$131,583,334  $106,036,089 § —  $237,619,423
Derivative Financial Instruments®
Assets
EQUItY CONtraCES. . ... $ 18,394 § — - 3 18,394

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

Portfolio Abbreviation

JSC Joint Stock Company
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Schedule of Investments (unaudited)
June 30, 2025

iShares® Global Utilities ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Common Stocks United Kingdom — 6.8%
Australia — 1.0% Centrica PLC ... 482,403 $ 1,070,342
il 1) (] . .
APAGIOUD ... eso v, 126235 $ 678,736 Natfonal Grid PLC. ... Ar3sse 6,948,172
Oridin E Lid 166,041 1180208 SevernTrentPLC. ... 25,519 958,804
rigin Energy Ltd...........ooooiii X 1,180,208 SSEPLC. ... 106,840 2,690,243
1,858,944 United Utilities Group PLC...............ooevveenin... 66,615 1,046,039
Austria — 0.3%
12,713,600
VerbundAG ... 8,050 618453 United States — 63.9%
Brazil — 0.9% AES Corp. (Th) ... 68,727 723,008
Centrais Eletricas Brasileiras SA........................ 88,505 655,183 Alliant Energy COrp...........oooii 24,834 1,501,712
Cia de Saneamento Basico do Estado de Sao AMEIEN COMP........ovveeei 26,085 2,505,203
Paulo SABESP. . ..o 43,889 962,341 American Electric Power Co. Inc. ....................... 51,644 5,358,681
1617504 American Water Works Co. InC..................ooeeee. 18,856 2,623,058
0 R Atmos Energy Corp. .......oovvviiiiiiiiie 15,343 2,364,510
Canada —3.5% CenterPoint Energy Inc 63,010 2,314,987
Algonquin Power & Utilties COrp. ....................... 74,602 426,767 YINC. e ’ o
@ CMS Energy Corp.......ovviiiiiiiiiiiiiieieens 28,921 2,003,647
Brookfield Infrastructure Partners LP*®.................. 44,450 1,489,120 ) )
Consolidated Edison InC...............oooviiiiiinnn.. 34,771 3,489,270
EmerainC........ooooiii i 28,754 1,317,184 .
. Constellation Energy Corp. ...........oovviiiiiiinnnnn. 28,194 9,099,896
FortisInc./Canada ................ccooviiiiiiiiiii. 48,491 2,315,318 -
Hvdro One Ltd.® 30 665 1104.998 Dominion Energy InC. ..o 82,418 4,658,265
y T ’ —_— DTEENErgy CO. ..vvveieeee e 20,048 2,655,558
_ . 6,653,387 DUKE ENEIgy COM.... . veeeeeeeeeeeeeeeee el 70,865 8,362,070
Chile —0.1% Edison International . ................................. 37,169 1,917,920
Enel Americas SA............ooo 1949432 189,895 ENErgy COMP.. . vvveeee e 43,069 3,579,895
Colombia — 0.1% EVErgy INC. ..o 22,254 1,533,968
Interconexion Electrica SAESP. .. .......voivveoeiii 43,130 208,827 Eversource Energy. ..o 35475 2,256,920
I Exelon Corp. ...vvviii 97,535 4,234,970
Denmark — 0.4% FirstEnergy Corp. ........ovviiiiiiii s 49,640 1,998,506
Orsted AIS@® 18,284 787,649 NextEra Energy INC..........o.ovvieeriiiininienns 197 411 13,704,272
. . NISOUCE INC. ...\t 45,387 1,830,912
Finland — 0.4% NRG ENEIGY INC... ..o, 18877 3,031,269
Fortum OYJ ..o 42600 _ 798,827 PGEE COM. . vt 212154 2,957,427
France — 3.3% Pinnacle West Capital Corp..............ooovveinnnnnn. 11,529 1,031,500
Eng|e S 169,874 3’992’514 PPLCOFp EEREREEE R LR REERRREERRREER 71,482 2,422,525
Veolia Environnement SA .............................. 61762 2205020  Public Service Enterprise GroupinG..................... 48191 4,056,718
m SEMPIa .« 62,973 4,771,464
G 3.6% Eh Southern Co. (ThE) ....vvvivei e 105,436 9,682,188
E‘mg"g — 0% 7158 4001273 VISIE COD.. e, 32,771 6,351,348
RWE aG 65,472 2’735Y958 WEC Energy Group InC..........ooovviiiiiiiiiiaais 30,837 3,213,215
.............................................. X 2,735,958 XCEI ENGIGY INC. .o vosoeoeoeooes ) 55,713 3.794,055
6,737,231
eh 120,028,837
Italy — 5.2% —_—
Enel SpA ..o 747,700 7,096,203 Total Long-Term Investments — 99.5%
SNAM SPA. .. 198,008 1,198,679 (Cost: $174,225,916). ..........oveviii i 186,908,969
Terna - Rete Elettrica Nazionale ........................ 135,908 1,397,265
9,692,147 Short-Term Securities
Japan —2.2% o
Chubu Electric POWer 0. INC. ......vovevvee 73,500 909520  Money Market Funds —0.5%
. ) BlackRock Cash Funds: Treasury, SL Agency Shares,
Kansai Electric Power Co. Inc. (The).................... 99,200 1,176,494 4.30%© 920000 920000
Osaka Gas Co. Ltd..........cooviiiiiii s 38,600 990,087 TR ' _—
TOkyO GasCo. Ltd......ooe e 33,500 1,114,280 Total Short-Term Securities — 0.5%
4,190,381 (Cost: $920,000) . ..........ovieriit e 920,000
Portugal — 0.7%
Total Investments — 100.0%
EDP SA . 2 1,264,137
S 90,989 1264137 (Cost: $175,145,916). ..ot 187,828,969
Spain —7.1% Liabilities in Excess of Other Assets — (0.0)%..................... (62,205)
Enagas SA ... 23,565 396,774 I
EndesaSA ... 31,437 995,770 Net Assets — 100.0% .......ovveirinitiii e $ 187,766,764
lberdr0|a SA """""""""""""""""""""""" 563’296 10’836’708 (a) NOn inCOme producing SeCUrity
gagurgyg nergsy AGroup SAc ;;328 ggz;ﬁ ® Security exempt from registration pursuant to Rule 144A under the Securities Act of
BABIA LOMP. SA. v ! _— 1933, as amended. These securities may be resold in transactions exempt from
13,351,596 registration to qualified institutional investors.
©  Affiliate of the Fund.
@ Annualized 7-day yield as of period end.
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Schedule of Investments (unaudited) (continued) iShares® Global Utilities ETF
June 30, 2025

Affiliates

Investments in issuers considered to be affiliate(s) of the Fund during the period ended June 30, 2025 for purposes of Section 2(a)(3) of the Investment Company Act of
1940, as amended, were as follows:

Capital
Gain
Change in Distributions
Unrealized Shares from
Value at  Purchases  Proceeds  Net Realized ~ Appreciation ~ Value at  Held at Underlying
Affiliated Issuer 03/31/25 at Cost from Sales Gain (Loss) (Depreciation)  06/30/25 06/30/25  Income Funds
BlackRock Cash Funds: Treasury, SL Agency Shares ....... $960,000 $ — § (40,0000 $ — — $920,000 920,000 $10,061 $ —
@ Represents net amount purchased (sold).
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
IBEX B8 INGBX . . ettt 1 07/18/25 $163 $257
E-Mini Utilities Select SECtor INAeX. .. ... e 8 09/19/25 664 7,963
EUFO STOXX B0 INGEX. . ..+ ettt 1 09/19/25 63 363
$8,583

Fair Value Hierarchy as of Period End

Various inputs are used in determining the fair value of financial instruments at the measurement date. These inputs to valuation techniques are categorized into a fair value
hierarchy consisting of three broad levels for financial reporting purposes as follows:

+ Level 1 - Unadjusted price quotations in active markets/exchanges that the 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 measurementin its entirety. Investments classified within Level 3 have significant unobservable
inputs used by the Valuation Committee in determining the price for Fair Valued Investments. Level 3 investments include equity or debt issued by privately held companies
or funds that may not have a secondary market and/or may have a limited number of investors. The categorization of a value determined for financial instruments is based
on the pricing transparency of the financial instruments and is not necessarily an indication of the risks associated with investing in those securities. For information about
the Fund’s policy regarding valuation of financial instruments, refer to its most recent 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 . . ettt et e et e e $130,122,013  $ 56,786,956 $ —  $186,908,969
Short-Term Securities

Money Market FUNGS ... ... 920,000 — — 920,000
$131,042,013  § 56,786,956 $ —  $187,828,969
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Schedule of Investments (unaudited) (continued) iShares® Global Utilities ETF
June 30, 2025

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 $ 8326 § 257§ - $ 8,583

@ Derivative financial instruments are futures contracts. Futures contracts are valued at the unrealized appreciation (depreciation) on the instrument.
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Schedule of Investments (unaudited)
June 30, 2025

iShares® India 50 ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Common Stocks IT Services (continued)
Aerospace & Defense — 1.3% TechMahindra Ltd. ..., 339,600 $§ 6,682,897
e Wipro Ltd. ... 1,525,400 4,732,994
Bharat EIECHONICS L. ... .. veeveveerveeern 1913035 § 9,408,193 bro —EaR
. 80,858,705
Automobiles — 7.0% Metals & Mining — 2.8%
BajajAuto Ltd..............oo 59,389 5,800,852 Hindalco Industries Ltd. ......................oo 774,157 6,263,262
Eicher Motors Ltd. ..............cocooiiiiiiiin 73,415 4,843,487 JSWSteel Ltd. ..o 507,407 6,043,758
Hero MotoCorp Ltd............coviiiii s 69,470 3,432,310 TataSteel Ltd. ... 4,418,868 8,241,570
Mahindra & Mahindra Ltd.............................. 472,382 17,533,499 20,548,590
Maruti Suzuki IndiaLtd. .....................oil L. 70,163 10,149,189 0il, Gas & Consumable Fuels — 10.4%
Tata Motors Litd. ..o 1,115,522 8,949,293 Coal India Ltd...................ccooiei 1214179 5552246
50,708,630 Oil & Natural Gas Corp. Ltd............cccoviininnn. 2,079,075 5,921,483
Banks — 31.1% Reliance Industries Ltd. ...t 3,622,022 63,397,028
AxisBank Ltd. ... 1,530,005 21,398,723 74,870,757
HDFCBank Ltd. ...........oovviiiie e 4,076,260 95,162,155 Personal Care Products — 1.8%
ICICIBank Ltd. ... 3,810,686 64,399,614 Hindustan Unilever Ltd. ............................... 474433 12,698,022
Indusind Bank Ltd................ccooiiiiiiiiii. .. 352,897 3,588,967
Kotak Mahindra Bank Ltd...................coooovennns 786,043 19,831,113 Pharmaceuticals — 3.0%
State Bank of India ..ot 2,054,046 19,648,439 CiplaLtd......coovi 300,894 5,285,932
224029 011 Dr Reddy's Laboratories Ltd. ..................c.ooeet. 325,536 4,876,967
Chemicals — 0.9% o Sun Pharmaceutical Industries Ltd. .................... 576,444 11,268,378
Asian Paints Ltd..............oooi 242,392 6,619,523 21,431,277
Specialty Retail — 1.2%
Construction & Engineering — 3.7% TrentLtd. . oo 118,780 8,611,119
Larsen & Toubro Ltd..............ooviiiiiiiiiins 627,731 26,867,629
Textiles, Apparel & Luxury Goods — 1.3%
Construction Materials —2.2% Titan €O Ltd. ... 220511 9,490,341
Grasim Industries Ltd...............cooiii, 204,209 6,774,778 -
UltraTech Cement Ltd. ... 63,453 8,950,053 Tobacco — 3.4%
15,724,831 ITCLEd. ot 4,977,169 24,171,396
Consumer Finance —0.9% Trading Companies & Distributors — 0.6%
Shriram Finance Ltd..............oo 748,968 6,176,067 Adani Enterprises Ld. ........vvveeeiireeeeiie, 138922 4245158
Electric Qtilities - 1'2% Transportation Infrastructure — 0.9%
Power Grid Corp. of India Ltd.......................... 2422244 8486097 adani Ports & Special Economic Zone Lid............. 395446 6,688,543
Fir?a.nc'ial Services — 4.0% Wireless Telecommunication Services — 4.7%
Bajaj Finance Ltd. ..., 1,420,671 15,51 5,649 Bharti Airtel Ltd. .o 1‘457’129 34,161,020
Bajaj Finserv Ltd. ... 290,379 6,961,470 -
Jio Financial Services Ltd.®........................... 1,751,795 6,682,244 Total Long-Term Investments — 100.1%
29,159,363 (Cost: $246,612,419). ..ot 721,366,162
Food Products — 1.4%
Nestle India Ltd. ................c.ccooeiiiiiii, 191,771 5,513,638 Short-Term Securities
Tata Consumer Products Ltd...................ooeee 347,710 4,456,808 Money Market Funds — 4.0%
9,970,446 BlackRock Cash Funds: Treasury, SL Agency Shares,
Health Care Providers & Services — 0.6% 4.30% O 28,750,000 28,750,000
Apollo Hospitals Enterprise Ltd. ....................... 53,911 4,554,251
Total Short-Term Securities — 4.0%
Hotels, Restaurants & Leisure — 1.6% (Cost: $28,750,000)...............covuiriiiiiee e 28,750,000
Eternal Ltd.® .. ... 3,715,893 11,444,193
Total Investments — 104.1%
Independent Power and Renewable Electricity Producers — 1.4% (Cost: $275,362,419). ... oo 750,116,162
NTPCLEd. ..o 2,534,912 9,898,658 e
CLd E— Liabilities in Excess of Other Assets — (4.1)%..................... (29,863,187)
Insurance — 1.5%
HDFC Life Insurance Co. Ld® ...................... 572439 5432666  NetAssets—100.0% .. § 720,252,975
SBI Life Insurance Co. Ltd.®.......................... 239,389 5,131,676 @ Non-income producing security.
10,564,342 ® Security exempt from registration pursuant to Rule 144A under the Securities Act of
IT Services — 11.2% 1933, as amende;i_. Thesg s_ecuri@ies may be resold in transactions exempt from
HCL Technologies Ld. .............................. 566,349 11418714 registation foqualifed insitutional investors.
IFOSYS L.+ oo 1925678 3BITBBI3 o Ao oINS end
Tata Consultancy Services Ltd. ........................ 545980 22,047,287 nialzed f-aay yield as of period enc.
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Schedule of Investments (unaudited) (continued) iShares® India 50 ETF
June 30, 2025

Affiliates

Investments in issuers considered to be affiliate(s) of the Fund during the period ended June 30, 2025 for purposes of Section 2(a)(3) of the Investment Company Act of
1940, as amended, were as follows:

Capital
Gain
Change in Distributions
Unrealized Shares from
Value at  Purchases Proceeds Net Realized ~ Appreciation Value at Held at Underlying
Affiliated Issuer 03/31/25 atCost  from Sales  Gain (Loss) (Depreciation) 06/30/25  06/30/25  Income Funds
BlackRock Cash Funds: Treasury, SL Agency
Shares .....ovviiii i $10,220,000 $18,530,000©@ § — 9 — 5 — $28,750,000 28,750,000 $278,921 $ —
@ Represents net amount purchased (sold).
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
IFSC NIty 5O INAEX . .. .ot 9 07/31/25 $461 $(2,656)

Fair Value Hierarchy as of Period End

Various inputs are used in determining the fair value of financial instruments at the measurement date. These inputs to valuation techniques are categorized into a fair value
hierarchy consisting of three broad levels for financial reporting purposes as follows:

+ Level 1 - Unadjusted price quotations in active markets/exchanges that the Fund has the ability to access for identical assets or liabilities;
+ Level 2 - Inputs other than quoted prices included within Level 1 that are observable for the asset or liability, either directly or indirectly; and

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

The hierarchy gives the highest priority to unadjusted quoted prices in active markets for identical assets or liabilities (Level 1 measurements) and the lowest priority to
unobservable inputs (Level 3 measurements). Accordingly, the degree of judgment exercised in determining fair value is greatest for instruments categorized in Level 3. The
inputs used to measure fair value may fall into different levels of the fair value hierarchy. In such cases, for disclosure purposes, the fair value hierarchy classification is
determined based on the lowest level input that is significant to the fair value measurement in its entirety. Investments classified within Level 3 have significant unobservable
inputs used by the Valuation Committee in determining the price for Fair Valued Investments. Level 3 investments include equity or debt issued by privately held companies
or funds that may not have a secondary market and/or may have a limited number of investors. The categorization of a value determined for financial instruments is based
on the pricing transparency of the financial instruments and is not necessarily an indication of the risks associated with investing in those securities. For information about
the Fund'’s policy regarding valuation of financial instruments, refer to its most recent financial statements.

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

Level 1 Level 2 Level 3 Total
Assets
Investments

Long-Term Investments

COMMON SHOCKS . . .. vttt e e e $ —  $721,366,162 $ —  $721,366,162
Short-Term Securities

Money Market FUNGS .. ... 28,750,000 — — 28,750,000
$ 28,750,000  $721,366,162 $ —  $750,116,162
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Schedule of Investments (unaudited) (continued) iShares® India 50 ETF
June 30, 2025

Fair Value Hierarchy as of Period End (continued)

Level 1 Level 2 Level 3 Total
Derivative Financial Instruments®
Liabilities
EQUItY CONrACES. . ..ottt e e e $ - (2,656) $ — 3 (2,656)

@ Derivative financial instruments are futures contracts. Futures contracts are valued at the unrealized appreciation (depreciation) on the instrument.
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Schedule of Investments (unaudited)
June 30, 2025

iShares® International Developed Small Cap Value Factor ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Common Stocks Canada (continued)
Australia — 7.1% Canadian Tire Corp. Ltd., ClassA,NVS .................... 2,754 § 374,932
Aoty Lt @ 1452 8 30297 Capital Power COM...................cocoieieiiiiii, 7,389 297,351
Arena REI'.I' """"""""""""""""""""""" 20’754 50Y708 Centerra Gold.lnc. ........................................ 11,295 81,369
AUB Group Ltd """"""""""""""""""""""" 5’688 133’105 Dream Industrial REIT. ..., 14,832 128,415
s I S Ty 0GR toss 20763
’ ’ Finning International Inc. ..., 7,371 315,138
g;?; T(';r I:;?se L ;gsgg gzgis Granite Real Estate Investment Trust ...................... 3,357 170,543
Champion Iron Ltd """"""""""""""""""""" 24Y966 681783 H&R Reall Estate Investment Trust......................... 13,725 107,643
Chatr Hal Long Wl T wss w5 EEE AR e
Charter Hall Retail REIT. ... 25,686 64,934 Kinfoss Gold COMD....... v vovovoooooo 65’412 1 022’190
Charter Hall Social Infrasiructure REIT.............oooooo. 17,995 34,175 Linamar Corp.® ... 2187 104,070
Clinuvel Pharmaceuticals Ltd. ............................. 2,349 16,048 g ' '
Credit COp. GIOUP L. +........v.veveseeseeeern 3,024 26,895 kﬁugg'gr':’!:'”gcifrp """""""""""""""""""" ?gggg g;ggg;
Dexus Industria REIT ..o T e g
Genesis Minerals LIA.® ..., 58,536 168,285 Paramount Resources Ltd., ClassA........................ 4,356 69,319
ﬁ:;d":? gzdREie;ources Ll g;%g 1?2%2 Parex Resources Inc.® ... 5,247 53,597
HomeCo Daily Neds REIT.............veoveeveeerenrnn. 93,834 77,584 g{ussel MBIBIS INC. ..o 3168 102013
IMGEX L. .+ v 27,711 49,613 BPUIOING. o 13050 267,085
) » ' ’ Transcontinental Inc., Class A ............ccooviieiiiiiinn 3,771 57,905
Ingenia Communiies GrOUp ..o 19,530 70378 West Fraser Timber Co. Ltd.® . .................ccoooii... 3,924 287,755
Judo Capital Holdings Ltd.®. ....................o.ooeee. 29,016 29,896 Wesishore Terminals Investment Cor 1710 33139
D , )
Karoon Energy Ltd. ... 39,204 49,473 Whitecap RESOUrCeS ING... ... vvooeoeoeeso 65.496 440,087
Monadelphous Group Ltd. ..o 5103 58966 \inoak L.t 1557 51,041
National Storage REIT ...........ooviiiiiiiiiiins 72,756 110,246 ' S
NI ROIAINGS L. ...+ eeeeeeeee ool 25,947 120,777 7,840,590
Nine Entertainment Co. Holdings Ltd. ...................... 72,558 77,589 Denmark — 2.0%
NRW Holdings Ltd... ... ...+ 23,661 46,573 DISNordenA/S. ... ..o 1,080 34,280
Nufarm Ltd.JAustralia®. ...........ooveeeeiiiiiiiiiie 20,961 34,014 ISSAIS. v 7,767 216,783
PEIENt L. . ... s 49,752 53145  NKTAS®...... 2862 232205
Perseus Mining Ltd. .............oovvieeeeeeeeeniiii, 73,413 166,735 Schouw & CO.A/S ..o 648 61,658
Ramelius Resources Lid. ................ccoeeeeiiieen.. 61,398 103,387 Sydbank AS....ooo 2763 204,941
Regis Healthcare Ltd. ..., 7,389 38,107 749,867
Regis Resources Ltd.®) ............................. 37,197 109,176 Finland — 2.5%
Sandfire Resources Ltd.®...................ocoo 24,462 181,734 Hiab OYJ, Class B .........ovviiiiiiiiiiiieei 2,034 123,143
Select Harvests Ltd.®). . ... 7,533 20,373 Huhtamaki OYJ ... 4,923 175,895
Service Stream Ltd. ... 30,915 40,325 Kemira OYd ..o 6,129 142,132
SmartGroup Corp. Ltd. ..o 4,536 22,014 Konecranes OYJ......oovviiiii i 3,798 301,796
Ventia Services Group Pty. Ltd. ................oooennnn. 42,993 146,633 Mandatum OYJ ... 25,119 164,362
Waypoint REITLEd. .....ooovei 36,855 59,711 Metsa Board OYJ, Class B ..............ccooovviiniiinnnn. 7,416 27,511
2,675,229 934,839
Austria —1.1% France — 2.0%
EVNAG ... oo 1,944 53,676 AlteN SA. . 1,566 137,713
UNIQA Insurance Group AG...........covevveviinienennnns 5,859 79,469 Carmila SA ... 3,096 60,891
Vienna Insurance Group AG Wiener Versicherung Gruppe .. 2,016 103,816 Derichebourg SA. ... 4,959 33,701
voestalpine AG ... 6,048 170,547 Etablissements Maurel et Prom SA ........................ 3,096 17,537
407,508 Imerys SA 1,692 55,691
Belgium — 0.8% IPSOSSA ... 2,025 108,769
BEKAEMt SA . oo oo 1818 75,215 Metropole Television SA..........ooiiiiiiiii 3,420 52,934
COIUYE GrOUP NV .+ 1,395 60,368 Television Francaise 1SA ... 4,914 51,049
Deme GrOUP NV ... 360 54,795 ValloureC SACA. ... o 9,045 166,846
Galapagos NV®) oo 2,610 73,061 Vicat SACA...............ooo 837 57,991
Ontex Group NV® ... oo 3438 27,583 X-Fab Silicon Foundries SE@®™ .................... 2817 22332
291,022 765,454
Canada — 20.8% Germany —1.9%
AltaGAS L. ... 15624 453546 TETAG....o 2,025 44,499
ARC ReSOUCES LU, o oo oo 31,509 664,310 AUTUDISAG ... o 1,620 168,706
B2GOId COM. ..+t 69,912 252,592 DUBITAG ... 2,700 72,026
Baytex Energy COMP. ettt 36,522 65,441 flatexDEGIRO AG ......................................... 4,716 133,543
Boardwalk Real Estate Investment Trust ................... 2,178 111,943 Hornbach Holding AG & Co. KGaA. ........................ 528 66,027
Brookfield Renewable COMp. .............................. 7362 241282 Indus HOIdIng AG . ... 1152 30,979
Canadian Apartment Properties REIT ...................... 8,739 285,000 Jenoptlk AG L 2,691 62,118
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Schedule of Investments (unaudited) (continued)

iShares® International Developed Small Cap Value Factor ETF

June 30, 2025 (Percentages shown are based on Net Assets)
Security Shares Value Security Shares Value
Germany (continued) Japan (continued)
Stabilus SE.....ooi 1,341 § 43,763 Bunka Shutter Co. Ltd. ...........ccoovviiiiii, 2,700 44,197
Suedzucker AG ... 3,141 41,313 Canon Electronics INC. .........oooviviiiiiiiie 900 15,914
Wacker Neuson SE ... 1,566 44,915 CawachiLtd.. ..o 900 17,235
707,889 Central Glass Co. Ltd......................oo 900 18,546
Hong Kong — 0.1% Chiyoda Co. Ltd. ..o 900 7,445
Luk Fook Holdings International Ltd. ....................... 18,000 45,982 Chugoku Marine Paints Lid. ..., 1,800 33,781
- CMK COMP. ettt 3,600 8,298
Ireland — 0.2% Daiichikosho Co. Ltd...........ccooiiiiiii 4,500 50,656
Dalata Hotel Group PLC...........ooviviii 8,667 65,850 Dainichiseika Color & Chemicals Manufacturing Co. Ltd.. ... 900 19,647
Daishi Hokuetsu Financial Group Inc. ...................... 4,500 103,912
Israel —1.6% Digital Holdings Inc 900 7,570
Clal Insurance Enterprises Holdings Ltd. ................... 3,582 158,449 g DIAINGS NG e ’
h Doutor Nichires Holdings Co. Ltd......................o.oes 1,100 20,032
Delta Galil Ltd. . .........coooiii 567 30,099 .
) DyDo Group Holdings INC..........oovvveiiii i 900 16,622
FIBI Holdings Ltd...........cocovviiii e, 936 69,792
Eagle Industry Co. Ltd. ..o 900 11,983
Formula Systems 1985 Ltd. ............ccoovviiiiiinns 504 64,255
EDION COMP. vttt e e 4,500 65,872
IDlInsurance Co. Ltd.........cooviiiiii 432 28,227 .
Bizo COrp. .o 1,800 26,945
Isracard Ltd. ........ooveeee 10,611 54,687 ESPEC C
. (0]« TP 900 19,297
Kenon Holdings Ltd. ..., 1,107 45,745
; e ) Exedy COmp. ... 1,800 51,490
Migdal Insurance & Financial Holdings Ltd.................. 25,281 69,667
IR FCCCo.Ltd. ..o 1,800 34,854
Oil Refineries Ltd. ..o 125,730 33,936 Fuil Co. Ltd /Ehi
Partner Communications Co. Ltd 7,398 56,182 WFCO. LI/ERIMS. ... o 1,800 24,839
Ty ’ _ Fuiji Seal International Inc................coooiiiinn. 2,700 52,171
611,039 Fujibo HOIINGS INC. ... ..o 400 16,436
Italy — 3.4% Fukuyama Transporting Co. Ltd...............coovvvinensn. 1,800 42,050
Anima Holding SpA® ... 1647 11,769 Furukawa Co. Ltd. ...........ooeeoeeeeeeeeeeeee 1,800 26,671
Azimut Holding' SPA . 5,751 184,500 Fuso Chemical Co. LAd. + oo 900 24122
Banca Generali SpA ... 2,871 159,514 Futaba Industrial Co. Ltd...................cooeveiiinnn..., 2,700 14,986
Banca Popolare di Sondrio SpA ... 19,359 268,840 GIOMY LG+ 2,700 62,944
Cementir Holding NV...........ooooi 2,367 41,365 GOdo Steel Ltd. . oo oo 300 7,803
Credito Emiliano SpA ... 3,807 56,180 GTEKE COMP. e 900 11,045
Danieli & C Officine Meccaniche SpA .................oo.t. 549 21,578 GUNZE LA, oo 1,800 44,595
De'Longhi SpA ... 3717 124,787 H.U. Group Holdings Inc................................... 2,700 59,680
ELEN. SpA. . 2,340 30,679 H20 Retailing Comp.........cvveeeeeeiee e 5400 70,820
GVS SPADIE) 3,987 23,614 Halows CO. Lid...............oooiiei 900 30,131
Maire SPA.........oooiviiiiiii 8,523 112,310 Hamakyorex Co. Ld... . .....ceeeeeeeeeeeeeeeeeeeeeii 3,600 33,852
RAIWay SpA©) . 4,842 34,678 Hanwa Co. L. oo oo 1,800 67,806
SOLSPA ... 1926 109,126 Heiwado Co. Ltd. ........oovvieeiiiieceie 1,800 35,343
Webuild SpA. ... 25416 107,755 Hokkoku Financial Holdings INC. ........................... 900 30,201
1,286,695 Hokuhoku Financial Group InC. ..o, 6,300 119,366
Japan —21.7% HoKuto Corp. ....o.vviii 900 11,233
77Bank Ltd. (The) ..o 3,600 122,856 Hoshino Resorts REITINC. ..........coovviiiiiiiinns 36 60,252
Adastria Co. Ltd...........cooiiii 1,200 24,812 Hosiden Corp. ..o 2,700 41,404
ADEKA COMpP. vt e 5,400 103,251 Hosokawa Micron Corp...........oovivveiiiiieiiieann. 900 30,980
Aeon Hokkaido Corp. ..........ccoviiiiiiiiiii e 2,700 16,656 Hyakugo Bank Ltd. (The)............ocoviiiiiiiinn. 11,700 55,976
AiHOIdINGS COrpP. .. 1,800 29,288 lino Kaiun Kaisha Ltd.....................oco 4,500 31,556
Aichi Financial Group Inc., NVS..................oee e, 2,700 47,469 Inabata & Co. Ltd............cooii 2,700 60,187
Aichi Steel Corp. ......ve i 2,500 37,041 Iriso Electronics Co. Ltd. ... 900 17,821
Aida Engineering Ltd.® ... 2,700 17,021 Itochu Enex Co. Ltd. .........oevviniiiiiieeneine . 2,700 32,336
AinHoldings InC...........coooi 1,800 67,910 JTrust Co. Ltd. ..o 4,500 13,217
Aisan Industry Co. Ltd. ... 1,800 20,971 JAFCO Group Co. Ltd. ... 2,700 46,194
AICONIX COMP. et e 900 11,585 Japan Aviation Electronics Industry Ltd. .................... 1,800 31,995
Alpen Co. Ltd. ... 900 14,817 Japan Petroleum Exploration Co. Ltd....................... 7,200 50,657
AOKI Holdings INC......vvv i 1,800 20,847 Japan Pulp & Paper Co. Ltd. ...t 4,500 19,339
Arata Comp. ... 1,800 37,871 Japan Wool Textile Co. Ltd. (The)..............coeevinnet. 2,700 27,250
Arcs Co. Ltd.. ... 2,700 55,939 J-OIMIlISINC.. ..o 900 12,246
Arisawa Manufacturing Co. Ltd......................... ... 1,200 12,245 Joshin Denki Co. Ltd. ... 900 14,822
Asahi Diamond Industrial Co. Ltd........................... 2,700 13,400 JoyfulHonda Co. Ltd. .........cooviiii 2,700 39,099
Asahi Yukizai Corp. .......c.ovviiiii 500 13,995 JSP COMP. i 900 11,767
Autobacs Seven Co. Ltd. ... 3,600 35,850 Juroku Financial Group Inc. ..o, 1,800 60,427
Bank of Nagoya Ltd. (The)...........ccovviiiiiiiinns 900 49,382 Kaken Pharmaceutical Co. Ltd. ...................oocoees 1,800 47,683
Belc Co. Ltd.. ..o 400 20,600 Kameda Seika Co. Ltd...............ooii 900 25,021
Bell System24 Holdings InC..............coovviiiiiiiinn. 1,800 16,046 Kanadevia Corp.......oovvveie i 9,000 60,810
BMLINC.. ... 900 20,661 Kanamoto Co. Ltd. ... 1,800 40,412
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June 30, 2025

iShares® International Developed Small Cap Value Factor ETF
(Percentages shown are based on Net Assets)

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

Kanematsu Corp. ........oouiiiiiiiii i 4,500 85,640 North Pacific Bank Ltd. ... 14,400 57,627
Kanto Denka Kogyo Co. Ltd. ... 2,700 15,739 NPR-RIKEN Corp.,, NVS. ... 900 14,648
Katakura Industries Co. Ltd. ... 900 14,416 NS United Kaiun Kaisha Ltd. ....................coo 400 10,833
Kato Sangyo Co. Ltd. ..........coooviiiiii 900 34,316 OlES COMP. .ttt 900 12,886
Kawada Technologies InC..............cooviiiiiiiiinnn. 900 24,112 Okasan Securities Group InC............covviiiiiiiinn. 9,900 46,108
KH Neochem Co. Ltd.........ccoovviiiiiii 1,800 31,526 Oki Electric Industry Co. Ltd. ... 4,500 50,185
KItZ COMp.. e e 3,600 29,555 Okura Industrial Co. Ltd. ..o, 200 5,977
Kiyo Bank Ltd. (The) .........oooviiii 2,700 46,652 Okuwa Co. Ltd. ... 1,800 11,854
KO COMP. . 1,800 10,537 Onward Holdings Co. Ltd. ............ccooviiiiiiint. 5,400 22,258
Koatsu Gas Kogyo Co. Ltd...........coooviiiiiiiiins 1,800 13,066 Optex Group Co. Ltd. ......oooviiii 1,800 21,749
Kojima Co. Ltd. ..o 900 7,703 Oriental Shiraishi Corp.............oooviiiiiiiiiiiian.. 6,300 16,091
Komeri Co. Ltd. ........oooviiiiii 1,800 36,753 Osaka Organic Chemical Industry Ltd. ..................... 900 16,189
Konoike Transport Co. Ltd. ..o, 1,800 36,756 OSG COmP. et 3,600 42,470
KPP Group Holdings Co. Ltd...........cooveiiiiinin. 1,800 9,267 OY0 COMP. vttt 900 18,817
Krosaki Harima Corp. ..........coviiiiiiiii i 900 20,745 Pacific Industrial Co. Ltd. ..., 2,700 25,271
Kurabo Industries Ltd. ... 900 46,613 PILLAR COMP.. c et 900 24,156
Kureha Comp. ... 2,700 58,849 POt COP. vt 1,800 50,917
Kurimoto Ltd. ... 400 15,702 Piolax Inc. ..o 900 11,107
KYB COrp. - v e et e 1,800 37,234 Press Kogyo Co. Ltd..........ooviiiiiii 3,600 13,604
Kyoei Steel Ltd. ..o 900 12,832 Prima Meat Packers Ltd. ..., 1,800 28,305
Leopalace21 Comrp......vvveei e 11,700 50,380 Qol Holdings Co. Ltd. .........ccooviviiiiiie s 900 11,564
Life COMP.. v 1,800 27,608 Raito Kogyo Co. Ltd. .......o.ovviiii 2,700 53,604
LinteC Corp. ..o 2,700 55,349 Retail Partners Co. Ltd. ..............ccoviiiiiiiiinn. 1,800 17,642
Makino Milling Machine Co. Ltd. .....................o.oee. 1,000 79,834 RYODILtd. ..o 900 13,384
Mandom Corp.......veiee e 1,800 17,569 RYODEN COrp. ... 900 17,485
Mars Group Holdings Corp...........coovvviiiiiiiiinnn. 900 18,018 SF00dS INC...vvii 900 16,345
MARUKA FURUSATO COrp........veveiviiiiiiieieins 900 14,471 Sakai Chemical Industry Co. Ltd. ................ooooeiiis 900 16,624
Marusan Securities Co. Ltd. ..o 2,700 16,704 Sakata INX COorp. ...vvveve e 1,800 24,281
Maruzen Showa Unyu Co. Ltd. ..o 900 43,778 San-ACo. Ltd.® . ... ... 1,800 36,887
Matsuda Sangyo Co. Ltd. ..........ccooviiiiiiiiiins 500 11,485 San-Ai Obbli Co. Ltd.........c.ooveiiiii 2,700 33,972
Maxell Ltd.. . ... 2,700 35,573 San-In Godo Bank Ltd. (The) ..............ooooiiiiinns 8,100 66,912
Megachips Corp.......vvei e 900 33,255 Sanshin Electronics Co. Ltd.................ooiiiiia 900 14,759
Mirait One Corp. ..t 4,500 79,138 Sanyo Denki Co. Ltd...........coovveiii 500 33,420
Mitsubishi Research Institute Inc. ......................... 100 3,178 S0 COMP.. et 900 12,895
Mitsuboshi Belting Ltd. ............ccoooeviiii, 900 21,440 Seika COMP. ..ot 400 12,927
Mitsui DM Sugar Co. Ltd.............cooooiiis 900 19,107 Seiko Group Corp. ..o 1,800 54,614
Mitsui-Soko Holdings Co. Ltd. ... 3,600 98,167 Seiren Co. Ltd... ... 2,700 43,665
Morita Holdings Corp. ........coovviiiiiiiiii e 1,800 26,872 Sekisui Jushi COrp. ... 1,800 24,591
Musashino Bank Ltd. (The) ... 1,800 40,714 Senshu lkeda Holdings Inc............oooiiiiiiiin 14,400 56,969
Nachi-Fujikoshi Corp. .........c.ovvviiiiiiiis 900 19,292 Shibaura Machine Co. Ltd. ............coviiiiiiiiinnn. 900 19,844
Nakayama Steel Works Ltd. ...t 900 3,883 Shiga Bank Ltd. (The) ..........coooiiiiii 1,800 72,204
Nanto Bank Ltd. (The)............ccoeviiiiiiis 1,800 51,215 Shikoku Kasei Holdings Corp. ..........c.coovviiiiininnn. 1,800 24,444
NIChicon COMp. . ...t 3,600 29,608 Shin-Etsu Polymer Co. Ltd............cooiiiiiiiians. 1,800 21,657
Nichiha Corp. ... 1,800 37,102 Shinmaywa Industries Ltd................ooooiiiiiinn. 2,700 30,307
Nihon Parkerizing Co. Ltd...............coooiiiiis 4,500 39,675 Shizuoka Gas Co. Ltd. ............ooiiii 1,800 13,375
Nikkon Holdings Co. Ltd. ............ooooviiiiiiiien, 6,300 140,114 SKY Perfect JSAT Holdings Inc. ...t 8,100 81,158
Nippn Corp., NeW . ... 2,700 39,912 Sodick Co. Ltd. ... 1,800 12,332
Nippon Ceramic Co. Ltd. ...........oooiiiiiiis 900 17,505 Star Micronics Co. Ltd. ... 1,800 20,987
Nippon Densetsu Kogyo Co. Ltd. ............cocoviiiiniens 1,800 32,017 Starts Corp. INC. ... 1,800 56,902
Nippon Light Metal Holdings Co. Ltd........................ 2,700 30,481 Starzen Co. Ltd. ... 2,700 20,644
Nippon Soda Co. Ltd. ..o 2,700 56,850 Stella Chemifa Corp. .......ovvvii i 400 10,918
Nippon Yakin Kogyo Co. Ltd. ...........ccooeviiiiiiinns 600 16,540 SUMIda COmP.. v 1,800 12,079
Nishi-Nippon Financial Holdings Inc. ....................... 7,200 108,048 Sumitomo Osaka Cement Co. Ltd....................... 1,800 47,149
Nishio Holdings Co. Ltd..............ccoviiiiii . 900 25,076 Sumitomo Riko Co. Ltd. ... 1,800 20,811
Nissha Co. Ltd. .....ooiee i 1,800 16,808 Sumitomo Warehouse Co. Ltd. (The)....................... 2,700 55,542
Nisshin Oillio Group Ltd. (The)...........coovviiiiiiiinn. 1,100 37,277 Suruga Bank Ltd. ... 7,200 67,003
Nisshinbo Holdings Inc. ... 7,200 46,136 THasegawa Co. Ltd..........ooooiiiiii 900 18,357
NISSUI COTP. et 14,400 87,503 Tachi-S Co. Ltd.......ovvii 1,800 21,527
Nittetsu Mining Co. Ltd. ..., 500 25,762 Tadano Ltd..........cooo 6,300 41,933
Nitto Kogyo Corp. ......uvveeiiieie e 900 19,436 Taihei Dengyo Kaisha Ltd................ooviiiiiiiiinet. 900 33,509
NOJIMa COMP. .t 4,500 98,362 Takara Standard Co. Ltd...................ooociiiiinit 2,700 45,506
NOFItZ COMP.. .ot 1,800 23,069 TamuUra Corp. .. ..ot 3,600 11,940
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Security Shares Value Security Shares Value
Japan (continued) Poland (continued)
Toa Corp./TOKYO ... 3,600 37,721 Orange Polska SA ... ..o 34,884 § 88,460
Toagosei Co. Ltd. ..o 5,400 52,353 Tauron Polska Energia SA®)............................... 50,841 118,722
TOCCo. Ltd. ..o 2,700 12,495 566,995
TOBNEC COMP. vttt 1,800 15,239 Portugal — 0.2%
Toho Bank Ltd. (The).........covviiiiii i 10,800 24,738 Mota-Engil SGPS SA. oo 4,599 20,835
TOKAI HOldings COp. ... 6,300 43482 50N SGPS A 48429 68913
Tokai Rika Co. Ltd..............ccooiiiiiiii 2,700 41,602 m
Tokuyama Corp. s TP PNTEPINT 3,600 75,227 Singapore — 1.0% ’
Toko ol MandlacngCo L. 450 4715 Dl CoroREI ManagementPle. L. .o w0 24006
TokyOtOKSIDA CO. L. .-+ voovvovoeoeooes ’900 29!805 First Resources Ltd.............cooiiviiiiii i, 27,000 31,200
TPRCO. Lo v, 1,800 24321 Frasers Centrepoint Trust® ..., 61,232 109,972
Transcosmos In. 900 1 :856 Golden Agri-ReszL)Jrces Ltd® 332,100 65,297
Tsubakimoto Chain Co............coovvviii i 4,500 56,029 iFAST C°rF" L 9,000 46,718
TSUGAME COMD. .+ e oo 1,800 23,159 Parkway LB REIT .o 23,400 75519
Tsukishima Holdings Co. Ltd. ...........o.oovvovereee.. 1,800 26,573 UMS Integrafion Ltd. = .........ooooiin, 31,500 32930
Tv Tokyo Holdings Corp. ...........ooveieeiieiiaiai 100 2,386 386,442
UACY COTP.. e 1,800 65,850 Spain — 3.3%
Uchida Yoko Co. Ltd...........o.oveeeeeieeiiee 400 26,581 ACEMINOX SA ... 10,638 135,821
United Aows Ltd. .. ..o 1,800 26,695 Almirall SA ... 4,747 59,554
United Super Markets Holdings Inc.......................... 4,566 28,930 Atresmedia Corp. de Medios de Comunicacion SA ... 4,824 29,383
Valor Holdings Co. Ltd. ... eeeeeeeeeeeeeee e, 2700 47,231 Construcciones y Auxiliar de Ferrocarriles SA .............. 1,503 82,725
VT Holdings Co. Ltd. ......oovveeee e 4,500 14,723 Ence Energiay CelulosaSA..............cooooiiiiiiinn. 6,885 23,561
Wakita & Co. Ltd. ... 1,800 21,079 Fluidra SA ... 4,833 121,167
Warabeya Nichiyo Holdings Co. Ltd. .............c.ccc.... 900 15,069 Global Dominion Access SA© ... ... 5,490 20,285
Yahagi Construction Co. Ltd. ... .......ccovvreiiiir. 900 10,622 Indra Sistemas SA® ... 3,996 173,372
Yamabiko COM........ove e 1,800 26,448 Logista Integral SA. ... 3,258 106,690
YaMAZEN COM. .o 3,600 31,263 Neinor Homes SA® . ..........oooiiiiii 1,368 26,771
Yellow Hat Ltd. .. ..o 3,600 38,477 Unicaja Banco SA............cooiiiii 80,928 191,146
Yodogawa Steel Works Ltd.@ ... . 6,500 51,619 Vidrala SA. ..o 1,269 147,459
Yuasa Trading Co. Ltd.........................iii. 900 28,102 Viscofan SA ... 2,030 144,399
YUEC COMP. .t 1,800 26,442 1,262,333
ZERIA Pharmaceutical Co. Ltd....................coovnnn. 1,800 26,042 Sweden — 8.0%
8,174,068 AddLife AB, CIass B..................cccoeeeeeeiiiii. 5,850 116,755
Netherlands — 1.4% AFRYAB ... 4,932 82,562
Brunel International NV@ . ... 1,026 10,833 AlleimaAB. ... .o 10,224 80,774
COMION NV ..o 3,096 66,480 ArjoAB, Class B ... 1,124 39,909
Eurocommercial Properties NV ... 2,196 69,448 Avanza Bank Holding AB ..o, 6,750 229,038
Flow Traders Ltd. ... .ovveeeeeeee e 1,782 57,907 Betsson AB, Class B ..., 6,201 131,294
Koninklijke BAM Groep NV ............oooveeiiiieeiinnn, 14,427 128,694 Billerud Aktiebolag .............oooviiiii 11,745 121,689
NSINV ..o 1,008 28,385 Boozt AB)) ... 2,916 24,408
OCINV. oo 6,039 54613 Bravida Holding AB® ............cooiiiiiiii 10,809 108,920
Van Lanschot Kempen NV................ccoiiiiiin 1,665 107,133 Bufab AB ... 7,173 66,603
m Bure EQUity AB ... 2,943 88,792
New Zealand — 0.2% ’ gllastorls?;\%CIas;(bB) .................................. 11 gg? (752514;
. ectrolux AB, Class B®) ... , :
Summerset Group Holdings LId. ..o 124%6 85301 Electrolux Professional AB, Class B........................ 12,240 86,796
Norway — 1.3% GrangesAB ... 5,724 73,484
Austevoll Seafood ASA. ... 4734 45,565 Hexpol AB ... ... 13,311 128,763
BWLPG LA, .o 4734 55,704 Hufvudstaden AB, ClassA..................coooiiia, 5,562 72,700
DNOASA .. 45,207 57,613 Instalco AB ... 12,636 32,594
Elkem ASAC) 16,110 37,929 Kinnevik AB, CIass B...........ccovviiiiiiiiiiiiinann. 13,014 115,314
SpareBank 1SMN ..o, 6,750 130,174 Lindab International AB.....................oooiinnn, 3,699 76,813
TGS ASA e 10,494 89,538 Loomis AB, Class B...........ccovviiiiiiiiiiii 3,726 156,649
Wallenius Wilhelmsen ASA ..................cooiiiiii.. 5,337 43,880 Modern Times Group MTG AB, Class B®.................. 4,851 61,479
Wilh Wilhelmsen Holding ASA, Class A..................... 675 29,098 MycronicAB ..o 7974 170,348
489,501 NCCAB,ClassB ........c.coviiiiiiiiiiii e 4,698 87,914
Poland — 1.5% Nolato AB, Class B...............oooooiiin, 8,280 50,673
ASseco Poland SA ... 2781 156208 NOMNBLABPUDL oo 8748 237,787
Bank Millennium SA(a)(b) ''''''''''''''''''''''''''''''''''' 32’400 12&729 Peab AB, Class B ... 8,829 72,285
ENEASA®. ...t 13,797 74876 RAOSAB CSSB ..o 10,359 43,966
SKIStar AB. ... o 1,989 32,575
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Schedule of Investments (unaudited) (continued)
June 30, 2025

iShares® International Developed Small Cap Value Factor ETF
(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value

Sweden (continued) United Kingdom (continued)

Systemair AB ... 3429 § 31,814 Petershill Partners PLC®). ................................. 13,383 § 40,874

Thule Group AB. . ... 5,283 152,170 Picton Property Income Ltd. ..., 28,845 31,834

Vitec Software Group AB, Class B ......................... 1,980 100,115 Premier FoodsPLC ... 34,776 95,184
3,019,174 Rathbones Group PLC ..., 3,159 75,593

Switzerland — 5.9% Serco Group PLC ... 55,242 153,172

ALSO Holding AG, Registered.............................. 306 103,782 Shaftesbury Capital PLC ..o 79,137 169,451

Arbonia AG® . 2,781 18,640 Supermarket Income REITPLC .............covviiinnnnns 67,536 78,705

Bossard Holding AG, Class A, Registered .................. 297 65,494 TBCBank Group PLC.......vviiiie e 2,817 179,479

Bucher Industries AG, Registered............................ 351 174,457 TPICAP Group PLC ... 40,626 152,111

Cembra Money BankAG ... 1’557 195,861 Tritax Big BoXREITPLC ... 130,842 266,414

dormakaba Holding AG.................eeveeeiiiii 162 148,135 ZigupPLC.......ooo 12195 59,480

EFG International AG ..........coovviiiiiiii 5,103 94,576 3,977,885

GalenicaAG® ... 2,583 282,666

Huber + Suhner AG, Registered ........................... 837 93,698 Total Common Stocks — 98.5%

Implenia AG, Registered .............ccoviiiiiiiiiinn 810 56,760 (Cost: §32,798,290) ... _ 37,183,240

OC Oerlikon Corp. AG Pfaffikon, Registered................ 10,071 46,920

St. Galler Kantonalbank AG, Class A, Registered ........... 153 92,955 Preferred Stocks

Sul.zerAG, Registered. RTTIRTEITS  NTTET I 936 169,148 Germany — 0.1%

SW|ssquote.Group Holding SA, Registered................. 567 322,249 Draegerwerk AG & Co. KGaA, Preference Shares, NVS ... 459 36,354

u-blox Holding AG®. ... 378 47,491 —

Valiant Holding AG, Registered .................cocooieeee. 855 130,222 Total Preferred Stocks — 0.1%

Vetropack Holding AG, Class A, Registered ................ 657 26,484 (Cost: $32,195) ...\t 36,354

Vontobel Holding AG, Registered .......................... 1,467 118,567 Total Long-Term Investments — 98.6%

Zehnder Group AG, Registered............................ 450 _ 38141 (Cost: $32,830,485) .......ooeee ettt 37,219,594
2,226,246

United Kingdom — 10.5% Short-Term Securities

Aberdeen Group PLC ..o 96,786 249,201

Ashmore Group PLC ....................ccoeeeiieiiii 24,066 51,699 Money Market Funds —1.4%

Balfour Beatty PLC.........eeovveeee oo 27,234 195398 BlackRock Cash Funds: Institutional, SL Agency Shares,

Big YEloW GIOUP PLC.. -+ v+ v, 9045 138,251 BATHNEND, 512462 _ 512,667

Breedon Grgt;p PLC oo 14,922 79,063 Total Short-Term Securities — 1.4%

CUITYS PLCT. s 56,628 94,657 (COSE: $512,667) ...t 512,667

Drax Group PLC ... 19,494 185,794 -

€asYJet PLC .. ..o 19,944 145,956 Total Investments — 100.0%

Frasers Group PLC® ... . ... 5,445 50,863 (Cost: $33,343,152) ...t 37,732,261

Grafton Group PLC ... 9,495 133,137 obilitiae 000

Harbour Energy PLC ..o 33,624 90,136 Other Assets Less Liabilties —0.0% ... — 1052

Hilton Food Group PLC ... 4,419 52,529 Net Assets —100.0% ...........cooovviiiiiiiiiii e $ 37,742,782

IG Group Holdings PLC .........coovviiii 19,134 279,802 @ Al ion of th vl |

IntegraFin Holdings PLC .................................. 16,056 808y s st

lthaca Energy PLC............coovieeieeieeiee i 10,638 22910 © 1come producing Secrty. ,

el 180180 204 124 Security exempt from registration pursuant to Rule 144A under th(_e Securities Act of

’ ' 1933, as amended. These securities may be resold in transactions exempt from

Johnson Matthey PLC..........oooo 9,009 214,812 registration to qualified institutional investors.

Keller Group PLC ... 3,807 76,588 @ Affiliate of the Fund.

Lancashire Holdings Ltd. ..o, 13,122 103,568 ) Annualized 7-day yield as of period end.

Lion Finance Group PLC ..., 1,863 181,461 ® Al or a portion of this security was purchased with the cash collateral from loaned

Mitchells & Butlers PLC®) ....................cccoeiinal, 13,680 53,831 securities.
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Schedule of Investments (unaudited) (continued) iShares® International Developed Small Cap Value Factor ETF
June 30, 2025

Affiliates

Investments in issuers considered to be affiliate(s) of the Fund during the period ended June 30, 2025 for purposes of Section 2(a)(3) of the Investment Company Act of
1940, as amended, were as follows:

Capital

Gain

Change in Distributions

Unrealized Shares from

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

Affiliated Issuer 03/31/25 at Cost  from Sales Gain (Loss) (Depreciation)  06/30/25 06/30/25 Income Funds
BlackRock Cash Funds: Institutional, SL Agency Shares.. $635,607 $ — $ (122,858)@ § (112) $ 30 $512,667 512,462 $ 817®) § —
BlackRock Cash Funds: Treasury, SL Agency Shares®©. .. - 0@ - - - - — 369 —
$ (112) $ 30 $512,667 $1,186 § —

@ 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

Futures Contracts

Value/
Notional Unrealized
Number of  Expiration ~ Amount  Appreciation
Description Contracts Date (000)  (Depreciation)

Long Contracts
MiINETOPIX INGEX . . . ettt et et e e e e e e e 5 09/11/25 $ 99 $2,155
Mini S&P/TSE B0 INABX . . . .ottt et e 3 09/18/25 176 2,276
STOXX EUIOPE B00 INGEX . . . .ottt et et e e e e e e et 7 09/19/25 223 (1,048)
$3,383

Fair Value Hierarchy as of Period End

Various inputs are used in determining the fair value of financial instruments at the measurement date. These inputs to valuation techniques are categorized into a fair value
hierarchy consisting of three broad levels for financial reporting purposes as follows:

+ Level 1 - Unadjusted price quotations in active markets/exchanges that the Fund has the ability to access for identical assets or liabilities;
+ Level 2 - Inputs other than quoted prices included within Level 1 that are observable for the asset or liability, either directly or indirectly; and

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

The hierarchy gives the highest priority to unadjusted quoted prices in active markets for identical assets or liabilities (Level 1 measurements) and the lowest priority to
unobservable inputs (Level 3 measurements). Accordingly, the degree of judgment exercised in determining fair value is greatest for instruments categorized in Level 3. The
inputs used to measure fair value may fall into different levels of the fair value hierarchy. In such cases, for disclosure purposes, the fair value hierarchy classification is
determined based on the lowest level input that is significant to the fair value measurement in its entirety. Investments classified within Level 3 have significant unobservable
inputs used by the Valuation Committee in determining the price for Fair Valued Investments. Level 3 investments include equity or debt issued by privately held companies
or funds that may not have a secondary market and/or may have a limited number of investors. The categorization of a value determined for financial instruments is based
on the pricing transparency of the financial instruments and is not necessarily an indication of the risks associated with investing in those securities. For information about
the Fund’s policy regarding valuation of financial instruments, refer to its most recent 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 . . . . ettt et et e et e e $ 9,176,682  $28,006,558  $§ —  $37,183,240
Prefermed StOCKS. . ...t — 36,354 — 36,354
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Schedule of Investments (unaudited) (continued)
June 30, 2025

Fair Value Hierarchy as of Period End (continued)

iShares® International Developed Small Cap Value Factor ETF

Level 1 Level 2 Level 3 Total
Short-Term Securities
Money Market FUNGS ... ... $ 512667 $ — — $ 512,667
$ 9,689,349  $28,042,912 § —  $37,732,261
Derivative Financial Instruments®
Assets
EQUItY CONIACES .. ...ttt e et e e $ 2276 § 2,155 § — 8 4,431
Liabilities
EQUItY CONtracts ... ... (1,048) — — (1,048)
$ 1228 § 2155 § — 3 3,383

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

Portfolio Abbreviation

NVS Non-Voting Shares
REIT Real Estate Investment Trust
74
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Schedule of Investments (unaudited)
June 30, 2025

iShares® International Dividend Growth ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Common Stocks Canada (continued)
Australia — 1.9% RB Global INC..........cooo 16,671 § 1,771,099
AUBGIO L. .. ur s g QRIS o et
Brickworks Ltd. ... 16,069 363,868 Stantec InG.. .o 5:305 '577:229
CARGrOUpLId.........oovvi 69,180 1,703,714 Stela-Jones INC. ..+ v oo 6.735 388,199
Computershare Ltd...............coiiiiiiiiiii 103,108 2,704,943 Sun Life Financial Inc.. .~ 176,835 11,766,491
COSLLI.. oo 74723 MB0B28T oy ntemational INC. ... 12,272 1,101,619
HUB24 Ltd......ooooeei e 3,708 217,608 TMX GrOUP L. .+ ovo oo 31,559 1,337,680
mmzar:hsgr";zsﬁm'e's' L 3(1)8223 ; %gggg Toromont Industries Ltd............................... 10,933 982,625
) @ ’ e Toronto-Dominion Bank (The) ....................... 456,666 33,588,887
Pro Medicus Ltd."®. ... 1,054 197,240 Tourmaling Ol COrp. ...+ ovvoveeesoeoeo 67,439 3253712
Steadfast Group Ltd. ... 290,574 1,150,864 TranSAE COMD. ... voosoeeeosoee 37.075 402,107
Supply Network Ltd.. . ........veveeeiieeeien, 3,050 75,066 Waste Comectons ine. 13,853 2,587 762
Technology One Ltd. ..o 14521 391585 Wheaton Precious Metals Corp. ..................... 26,711 2,402,078
_ 23,080,460 241,955,439
Austria — 0.0% China — 3.5%
Telekom Austria AG, Class A .................o..... 28826 3216712 pjeioa Pharmaceutical Co. Ltd., ClassA............. 11,100 21721
Belgium — 0.3% Bank of Chengdu Co. Ltd., ClassA .................. 131,300 368,759
Elia Group SA, Class B.............................. 7,996 923493 Bank of Communications Co. Ltd., ClassA........... 1,331,500 1,488,451
Lotus Bakeries NV ..o oo 30 289,078 China Coal Energy Co. Ltd., ClassA................. 176,200 269,275
UCBSA....oviiiiii 9,209 1,811,942 China Coal Xinji Energy Co. Ltd., ClassA............ 41,500 37,448
m China Communications Services Corp. Ltd., Class H . 1,106,000 600,394
Brazil — 0.3% e (C):?na &onsr:ructtiog Bin(l;’ Ccl)-rtz., ((,‘:Ilassi ............. 232;88 ; ;géig;
. ina Merchants Bank Co. Ltd., ClassA............. ' ,896,
b\‘/’;g'@fe”t BCANSA o ?:231?2&23 fgggi}g China Merchants Bank Co. Ltd., ClassH............. 1439500 10,098,037
"""""""""""""""""""""" ’ e China Merchants Energy Shipping Co. Ltd., Class A .. 281,600 246,477
3:456,629 China National Nuclear Power Co. Ltd., ClassA...... 281,900 367,250
Canada —20.1% China Overseas Property Holdings Ltd. .............. 370,000 259,095
Agnico Eagle MinesLtd...........oooeviiiiiitt 56,631 6,747,063 China Railway Group Ltd., ClassA. ..o, 500’000 392’015
Alimentation Couche-Tard Inc......................... 59,799 2,972,494 China Tower Corp. Ltd., Class H® ................... 1,510,100 2,165,003
Atco Ltd., Class I, NVS ..., 24,512 914,059 CSPC Pharmaceutical Group Ltde oo 2,386,000 2,347,015
Brookfield Asset Management Ltd., ClassA............ 101,126 5,597,112 ENN Energy Holdings Ltd..................c...coo.... 305,500 2,452,559
Canadian Imperial Bank of Commerce ............... 305,457 21,682,007 Flat Glass Group Co. Ltd., Class A................... 34,300 72,949
Canadian National Railway Co....................... 105,557 10,998,702 Flat Glass Group Co. Ltd., Class H .................. 251,000 282,661
Canadian Natural Resources Ld.................... 854655 26,861,931 Foxconn Industrial Internet Co. Ltd., Class A ........... 201,200 603,935
Canadian Tire Corp. Ltd., Class A,NVS.............. 16,589 2,258,443 Guangdong Construction Engineering Group Co. Ltd.,
CCL Industries Inc., Class B, NVS .................. 18,113 1,056,254 ClaSS A ... 143,600 69,837
COQECO Communications Inc.®...................... 4,000 208,702 Haier Smart Home Co. Ltd., Class A ................. 776,800 2,232,213
Dollarama Inc. ... 4,919 693,085 Henan Lingrui Pharmaceutical Co., Class A ............. 12,800 40,564
Empire Co. Ltd., NVS .o 15,492 642,888 Huaxia Bank Co. Ltd., ClasSA. ... 719,000 794,674
Enghouse Systems Ltd...............cooconeenn 16,607 285,005 Inner Mongolia Yili Industrial Group Co. Ltd., Class A . 186,900 728,399
BQBINC. ..o 4,555 346,404 Jiangsu King's Luck Brewery JSC Ltd., ClassA. ... 19,400 105,548
Finning International Inc. ................. il 23,425 1,001,508 Kweichow Moutai Co. Ltd., ClassA ..., 30,800 6,069,056
FirstService Corp...............ocooiiiiiin 1,920 335,047 Lao Feng Xiang Co. Ltd., Class A.................... 7,900 54,923
FortisInc./Canada ...................coviiiiiin 153,986 7,352,429 Luzhou Laojiao Co.Ltd., ClassA .........ccoovi.. 56,500 895,727
Franco-Nevada Corp. ..., 13,239 2,173,558 NAURA Technology Group Co. Ltd., ClassA ......... 800 49,460
George WestonLtd.............cooon 5,299 1,062,757 Offshore Oil Engineering Co.Ltd., ClassA ........... 75,500 57,604
Great-West LifecoInc. ............cooovviiiiiin. 98,217 3,735,384 Oppein Home Group Inc., Class A ................... 15,400 121,502
Hydro One LIA.® ... 65,612 2364297 ghede Spirits Co. Ltd., ClassA ..................... 1,800 12,931
iAFinancial Corp. InC............cooiiiiiiiinn. 18,904 2,072,464 State Grid Information & Communication Co. Ltd.,
Imperial Ol Ltd............oooooiin 31,488 2,501,466 CIBSS A ..o 19,500 48,238
Intact Financial COI’p. ............................... 23,294 5,416,593 Tian Di Science & Technology Co. Ltd., ClassA ...... 121’200 101’453
Loblaw Companies Ltd. ... 10.775 1,782,316 Tsingtao Brewery Co. Ltd., Class A .................. 14,600 141,735
Magna International Inc....................ocoeet. 112,278 4,340,234 Tsingtao Brewery Co. Ltd., Class H .................. 250,000 1,635,512
Manulife Financial Corp .............................. 533,202 17,048,368 Wuliangye Yibin Co. Ltd., ClassA..ooooii 152’200 2,529’302
Maple Leaf Foods Inc. ... 19,304 402,170 Zhangzhou Pientzehuang Pharmaceutical Co. Ltd.,
Metro INC./CN. ... 24,249 1,904,840 ClasS A ..o 6,600 184,448
North West Co. Inc. (The) ...........cooiiviiinnn. 11,274 399,630 o
OPENTeXt COMD. +. oo 80,659 206686 oo 42,504,194
Parkland Corp..........cooiiiiii 41,405 1,171,229 )
Power Corp.of Canada ...............cooovveinnnn.. 192,815 7,531,360 GrUpOAIGOS SA ... 85026 459,033
Premium Brands Holdings Corp., ClassA ............ 15,562 928,177
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Schedule of Investments (unaudited) (continued)

iShares® International Dividend Growth ETF

June 30, 2025 (Percentages shown are based on Net Assets)
Security Shares Value Security Shares Value
Denmark — 2.8% Indonesia — 0.8%
DSV AIS. 7377 °§ 1,769,405 Bank Central Asia Tok PT ..., 16,650,700 $ 8,900,586
Novo Nordisk A/S, Class B ..............ccoevvvvennn. 467,907 32,423,151 Medikaloka Hermina Tk PT......................... 518,900 45,267
34,192,556 Sumber Alfaria Trijaya Tok PT ... 1793100 264,095
Finland — 0.3% 9,209,948
Fiskars OYJ ADP . ...vveeiieie e 19,998 338,307 Ireland — 0.2%
Harvia OYd ..o 2,307 131,819 Glanbia PLC. ..o 48,936 721,521
Huhtamaki OYJ...........ooo 25175 899,482 Kerry Group PLC, Class A............coivviininnn. 17,143 1,894,069
Revenio Group OYd.....oovvieiii i 2,713 88,647 2,615,590
Valmet OYJ. ... 56,932 1,764,436 Italy — 4.3%
3,222,691 BuzziSpA ... . 10,434 578,670
France — 6.2% DiaSorin SPA ... 2,463 263,615
AirLiquide SA ... 92,212 19,014,212 Enel SpA ... 3,733,574 35,434,262
Sanofi SA ... 348,621 33,751,309 Interpump Group SpA. ... 5,743 238,980
Schneider Electric SE................ccooiin 82,960 22,273,510 Iren SPA. .o 244,282 754,668
75,039,031 Italgas SpA ... 262,054 2,222,930
Germany — 4.3% Recordati Industria Chimica e Farmaceutica SpA..... 20,183 1,268,603
AtOSS SOWAre SE oo oo 1,241 206,335 SNaM SPA. ..o 1,042,780 6,312,667
Bechtle AG® .. 12,929 606,931 Terna - Rete Elettrica Nazionale ..................... 482,728 4,962,910
Brenntag SE.........ooii 37,361 2,475,164 52,037,305
Deutsche Boerse AG. ..........ccooviiiiiiiiinnn.. 23,171 7,569,724 Japan —19.7%
DWS Group GmbH & Co. KGaA®................... 11,405 676,271 Aica Kogyo Co. Ltd............ooeveiiiin 17,500 436,698
EONSE ..o 706,751 13,022,334 AirWater InC........oooeiii 61,400 916,244
FUCHS SE ... 8,251 342,698 Alfresa Holdings Corp. .........cooviiiiiiiiins 46,800 640,154
Nemetschek SE ... 2,837 411,345 Arata Corp. ..ot 6,900 145173
SAPSE ... 80,166 24,513,128 ASKUL COrp. e 5,700 60,807
Symrise AG, Class A........ooviiiiiiiiiin 12,918 1,354,639 AZbiIl Corp. .. 77,800 737,749
51,178,569 Bandai Namco Holdings Inc.......................... 24,000 860,141
Greece — 0.1% BayCurrentInc.............ocoooiii 9,100 468,144
Metlen Energy & Metals SA ......................... 32,543 1,764,163 BelcCo. Ltd........oooiii 1,400 72,099
- Chiba Bank Ltd. (The)...........coooiiiiiiiiinn. 171,500 1,584,955
Hong Kong —2.0% Cosmos Pharmaceutical Corp. ...................... 2,500 158,661
AIAGroup Ltd........ooii 2,431,800 22,028,312 CyberAgentInc. .........ooooviiiiiiiii 35,300 403,320
CK Infrastructure Holdings Ltd. ...................... 269,000 1,781,385 Daiichi Sankyo Co. Ltd. ...........ovviiiiiiininnns 253,200 5,866,159
United Laboratories International Holdings Ltd. (The) . 256,000 490,805 DCM Holdings Co. Ltd............coooeviniiienen. 30,500 282,101
24,300,502 Dentsu SokenInc. ........ooovviiiiii 3,000 139,789
India — 3.8% Dexerials Corp. .. .ovvveiiii i 33,900 523,912
Asian Paints Ltd.................ooo 94,486 2,580,334 DTS COM.. .. 8,300 297,527
Berger Paints India Ltd. .....................oeennns. 19,560 135,166 Elecom Co. Ltd.......c.ovvviiii 11,600 145,374
Bharat Electronics Ltd. .............................. 186,981 919,561 EXEO Group InC. ... 54,000 687,438
CRISILL. oo 1,926 135,826 FUJIFILM Holdings Corp. ........c.ovvviiviiininn.. 200,300 4,337,611
Grindwell Norton Ltd..............oooiiiii 5,978 120,592 Fujimilne. ... 17,200 243,424
HDFC Asset Management Co. Ltd.® ................ 12,114 733,691 FujitsuLtd. ... 114,800 2,784,976
Honeywell Automation India Ltd...................... 55 25,256 Funai Soken Holdings Inc..................oooeent. 10,200 171,605
Infosys Ltd. ..o 1,466,518 27,398,477 Future Corp........oooovvii 7,400 110,050
ITC LA, oo 904,069 4,390,570 Goldwin INC. . ... 5,200 292,419
KEI Industries Ltd. ... ovvooo 431 19,071 Heiwa Real Estate Co. Ltd.....................ooe 13,000 197,674
KPIT Technologies Ltd................cooveiiinn. 9,563 140,384 Hitachi Ltd. ... 383,900 11,157,796
LTIMindtree Ltd.® ... 10,172 630,928 Hogy Medical Co. Ltd.................ooooiin, 4,200 117,345
Mphasis Ltd........oeeeeeeeeee e 21,195 703,653 Hokuetsu Corp.® ..., 23,100 168,367
NHPC LA oo oo 635,943 635,985 HulicCo. Ltd.....cooov 168,200 1,696,596
Persistent Systems Ltd. ............................. 4,769 336,142 Inpex Corp........oovii 298,100 4,184,479
Pidilite Industries Ltd. .......oooeo 12,028 428,657 Internet Initiative Japan Inc. ...................ol. 11,800 232,976
Polycab India Ltd...............cooii 3,265 249,474 Ise Chemicals Corp.®) ..., 200 37,147
Reliance Industries Ltd. ... .ooooeee 223,773 3,916,747 Japan Elevator Service Holdings Co. Ltd. ............ 5,900 169,843
Schaeffler India Ltd..............cooeeiiiiii 3,182 150,227 JoyfulHonda Co. Ltd. ..., 9,800 141,915
Sun Pharmaceutical Industries Ltd. .................. 93,430 1,826,378 Kagome Co. Ltd.............ooooviiii, 10,700 213,083
Supreme Industries Ltd.............................. 4,021 205,947 Kameda Seika Co. Ltd.............ocooviiiiiiinn. 2,700 75,062
Tata Elxsiltd. ... 3,386 249,156 Kandenko Co. Ltd. ..o, 22,900 528,557
ZF Commercial Vehicle Control Systems India Ltd. ... 20 3,124 Kao Corp. ..o 84,000 3,763,669
45.935 346 Katitas Co. Ltd. .........coooiiiii 11,100 192,356
. KeePer Technical Laboratory Co. Ltd.@.............. 600 14,747
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June 30, 2025 (Percentages shown are based on Net Assets)
Security Shares Value Security Shares Value
Japan (continued) Japan (continued)
Kobayashi Pharmaceutical Co. Ltd. .................. 7,800 291,971 Ship Healthcare Holdings Inc. ....................... 19,500 $ 262,456
Kohnan Shoji Co. Ltd.............cooovviiiiiinnn, 3,900 105,477 SHO-BOND Holdings Co. Ltd.............c.covvennn. 11,400 372,373
Kokuyo Co. Ltd.......coviiiiii 71,200 408,467 Shoei Co. Ltd. ..o 18,300 220,960
Komeri Co. Ltd. ..o 4,200 85,757 SMS Co. Ltd. ..o 12,300 126,172
Kubota Corp. .....ovviie i 284,700 3,210,534 Sompo Holdings InC..........cooviiii 227,400 6,852,651
Kurita Water Industries Ltd.......................... 16,100 635,275 Sony Group COrp. ..o 251,900 6,549,477
Kusuri no Aoki Holdings Co. Ltd...................... 1,000 25,192 Sumitomo Mitsui Financial Group Inc................. 1,034,300 26,044,661
Kyowa Kirin Co. Ltd. ...t 44,100 754,872 Sumitomo Realty & Development Co. Ltd............. 47,300 1,826,695
LaserteC Comp.. .. .ovvveii i 12,200 1,635,540 Sundrug Co. Ltd........ooiviii 16,500 516,364
Life Corp.. .o 7,300 111,966 Takeuchi Manufacturing Co. Ltd...................... 11,500 373,193
M3INC. . 35,900 493,148 TDK COMP. et 294,300 3,435,231
ManiInG. .....ovveee 15,600 133,558 TechnoPro Holdings Inc. ... 17,200 501,241
Maruwa Co. Ltd.JAichi...............ooiiiiiinn. 200 57,324 Terumo COrp. . ... 117,600 2,158,179
Maruzen Showa Unyu Co. Ltd. ...................... 3,300 160,518 TISINC.. .o 28,100 941,621
Max Co. Ltd......covii 6,700 216,013 Toagosei Co. Ltd. ..o 35,500 344,173
MCJCo. Ltd. .o 18,900 170,549 Tokio Marine Holdings Inc. ................oooiin 426,900 18,092,461
Medipal Holdings Corp. ..........cccovviiiiininnn. 44,300 718,455 Tokyo Steel Manufacturing Co. Ltd. .................. 14,700 154,170
Mitsubishi Corp. .........oooiiiii 1,117,400 22,327,752 Tokyo Tatemono Co. Ltd. .............coooeiiiininn 61,600 1,096,291
Mitsubishi UFJ Financial Group Inc................... 2,272,600 30,983,692 Tsurumi Manufacturing Co. Ltd....................... 1,900 47,965
Monex Group INC.........ovviiiiii 58,000 284,861 U-Next Holdings Co. Ltd..............coooiiiiinnt. 3,500 55,759
Monogatari Corp. (The) ..........covvviiiiiinnn. 2,400 65,024 Unicharm Corp.........ovvviiiiieii i 119,800 865,050
MonotaRO Co. Ltd. ... 14,800 291,351 Valor Holdings Co. Ltd................ociiiiiiin 9,200 160,936
Morinaga & Co. Ltd./Japan...................ooeee. 16,200 267,013 Welcia Holdings Co. Ltd. ... 13,000 229,053
MS&AD Insurance Group Holdings Inc. .............. 323,000 7,220,859 Yakult Honsha Co. Ltd...............oooiiiiiii, 50,200 945,417
Murata Manufacturing Co. Ltd........................ 401,200 5,930,010 Yamaguchi Financial Group Inc. ..................... 64,700 696,095
NEC COp.. e 72,100 2,103,521 Yaoko Co. Ltd.........oooiviiii 2,500 164,949
Nichias Corp. .....oovviiii 9,800 374,986 Yokogawa Bridge Holdings Corp. .................... 11,700 205,129
Nichirei Corp. ......ovvve i 47,200 617,371 Zensho Holdings Co. Ltd. ..o 6,800 411,579
Nippon Gas Co. Ltd. ..........c.ooiiiiii, 27,500 506,439 ZOZOINC. .. 76,700 828,720
Nippon Sanso Holdings Corp. ................c.c.... 15,900 601,680 ZUKEN INC. .o 2,100 78,024
Nippon Shinyaku Co. Ltd. ..., 17,000 370,995 237,532,807
Nippon Telegraph & Telephone Corp. ................ 7,209,300 7,707,535 Malaysia — 0.1%
Nishimatsuya Chain Co. Ltd. ........................ 3,900 56,503 Mega First Corp. BRA .........covveeeeeeeeeeeeeee, 104,100 91,468
Nishio Holdings Co. Ltd............................. 4,700 130,952 PPB Group BN, ... ..o 226,500 553,337
Nisshin Seifun Group Inc. ............ccovvvveinnn... 61,500 735175 m
N?ssui COMP. ettt 83,000 504,356 Mexico — 0.1% ’
Nitto I?enko C O 117,900 2,216,822 Corporativo Fragua SABde CV...................... 21,945 645,363
NohmiBosaiLtd. ..............cccoiiiiiiiii 3,800 96,265 Gruno Comercial Chedraui SA de CV 15.636 124158
Nomura Micro Science Co. Ltd.®.................... 7,900 140,608 PO omercial Learaul SAAE LY. ..o ' _ =
Nomura Real Estate Holdings Inc. ................... 173,300 1,015,056 769,521
Nomura Research Institute Ltd....................... 36,600 1,463,905 Netherlands —1.1%
ObICCO. Ltd. oo 34]00 1’349’312 Koninklijke KPNNV ..o 1,419,031 6,922,303
Okinawa Cellular Telephone Co....................... 5,800 205,991 Koninklijke Vopak NV ..., 19,636 975,306
OIYMPUS COMic e 93,500 1,110,623 Wolters Kluwer NV, 31,355 M
Open House Group Co. Ltd............ccooviiinnnn. 15,500 700,944 13,141,362
Oracle Corp.fJapan .........coooviiieeeiiiiiiinns 2,700 321,814 New Zealand — 0.0%
Organ0 Corp. .. ..vvve et e e e 4,200 261,482 Summerset Group Holdings Ltd. ..................... 45,643 312,901
PALTAC COrp. .o ee et 6,300 176,391
Pan Pacific International Holdings Corp. ............. 22,400 770,449 Norway — 0.3%
PHOL COMD. -+ 7,900 223471 BOMBGard ASA . ..o 19,760 388,950
Raito KOGYO CO. L. .+ veveeeoeseeeeee 12,100 240,225 Egroppg ASA! ).' S CLTIEETITE PRI TPPTRPAREPOOY 61,709 523,326
RINNGT COMD. -+ 18,800 466,249 Gjensidige Forsikring ASA. ..., 57,789 1,464,947
Rohto Pharmaceutical Co. Ltd. .. ovvooveeoe 29,900 423!753 Sparebanken Norge ................................. 63,267 1,004,651
SFOOUS INC..... v e 6,000 108,967 TOMRA Systems ASA.......ooovvvininiine 27484 428,986
SBS Holdings InC. ......oooviiiiii 4,600 92,700 3,810,860
SCSK COM. .. vveeeeee e 20,200 608,579 Philippines — 0.2%
Sekisui House Ltd. . ... 219,600 4,833,248 International Container Terminal Services Inc. ........ 247270 1,802,685
Seven & i Holdings Co. Ltd. ..............ocovvnn. 345,100 5,554,493

. Poland — 0.0%
g:?mam”ra €L s 7,300 512212 Asseco South Eastern Europe SA ................... 4,668 102,961

IManoINC. ..o 9,100 1,319,322
Shin-Etsu Polymer Co. Ltd..............ovvovovov 8.200 98,662 Dom Development SA ..., 4,360 287,896
Shionogi & Co. Ltd. ... 169,500 3,051,386

NM0825U-4764822-79/93 "



Schedule of Investments (unaudited) (continued)
June 30, 2025
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(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Poland (continued) Switzerland (continued)
Neuca SA@ ... ... ... ... 299 57,571 Siegfried Holding AG..............oooiiin. 1,594 § 179,594
448,428 SIGGrOUPAG ... i 75,819 1,402,427
Portugal — 0.1% Sika AG, Registered ..o 23,391 6,364,311
SONae SGPS SA. ... ..o 410,401 583,986 Tecan Group AG, Registered ..................... 1,892 387,192
- Temenos AG, Registered. ... 10,193 732,215
Saudi Arabia — 0.0% . 138,325,625
Mouwasat Medical Services Co...................... 23,305 468,915 Taiwan — 0.8%
South Africa — 0.2% Advantech Co. Ltd. ..., 127,893 1,483,705
PSG Financial Services Ltd. ......................... 234,766 293,461 Alchip Technologies Lid..................co.oeee 6,000 636,192
Shoprite Holdings Ltd......................cc.oo..... 108,703 1,700,504 Allis Electric Co. Lid. ..o 29,316 109,072
m Asia Vital Components Co. Ltd....................... 30,000 766,273
A Chicony Power Technology Co. Ltd................... 60,000 218,946
South Korea — 0.3% Chief Telecom Inc 6,000 83,133
CJCom.® 2,411 286,266 ch ) L S ' ’
ung-Hsin Electric & Machinery
Classys INC. ....oovviiii 995 46,121 )
Hanil Cement Co. Ltd/New® 1601 159.537 Manufacturing Corp..........ooovveiiiiiiiinnnns 82,000 455,323
U ey ’ ’ Goldsun Building Materials Co. Ltd................... 417,000 559,037
LG Corp. @ L 37,181 2,187,599 K )
uo Toong International Co. Ltd...................... 50,000 92,088
LIGNex1 Co. Ltd......voveiei e 593 236,987 Lotes Co. Ltd 15155 701730
NICE Information Service Co. Ltd. ................... 8,981 108,558 S(') T ’ ’
inbon Electronics Co. Ltd.................oooieis 85,000 637,241
SKGas L. ... 742 141839 rawan Hon Chuan Enterprise Co. Ltd 86,000 465,535
Youngone Holdings Co. Ltd. ................ccoev... 2,252 231,569 awan rion orprISe 10, LG ’ '
Yuhan Corp.@ 9048 173142 Teco Electric and Machinery Co. Ltd. ................ 554,000 896,245
URAIM LOTP-TE e ’ _ Universal Vision Biotechnology Co. Ltd............... 12,000 83,034
Soain 3.0 3,571,618 WIStrOn COMp. ... ..o 590,000 2,482,279
pain — 3.0%
Iberdrola SA. ... 1,874,719 36,065,909 . o 9,669,833
Vidrala SA 3,098 359,991 Thailand —0.2%
"""""""""""""""""""""" ’ _ Gulf Development PCLE ... 1,490,265 1,776,376
36,425,900 -
Sweden — 2.5% Turkey — 0.2%
AAKAB oo 27,759 729,362 Aksa Akrilik Kimya SanayiiAS ....................... 485,577 111,950
AssaAbloyAB, Class B ................ccooeeiian 172,824 5,403,107 Anadolu Hayat Emeklilik AS .......................... 46,047 91,706
Atlas COpco AB, CIaSS A .......v.oeeeeeee 414,143 6,695,036 Enerjisa EnerjiAS®) . ... 105,193 154,591
AXFOOd AB . oo 30,354 897,373 Ford Otomotiv SanayiAS...............ooieiinet. 227,710 510,885
Bravida Holding AB® ...................occooil. 56,414 568,474 Haci Omer Sabanci Holding AS®.................... 443,833 999,713
CatenaAB. ..o 7,895 403,040 Is Yatirim Menkul DegerlerAS ....................... 753,661 690,863
EpirocAB, Class A........cooviiiiiiiiii 97,424 2,119,931 2,559,708
Epiroc AB, Class B..............coooiiiiiiiine. 70,734 1,356,151 United Kingdom — 8.0%
Essity AB, ClassA ... 6,557 182,720 AJBEIIPLC ..o 71,665 504,885
Essity AB, Class B .................oooiiinn, 162,053 4,487,062 Ashtead Group PLC. ..........ooiiiiiiiiis 86,459 5,544,269
Evolution AB®) .. ..o 75,774 6,018,203 BAE SystemsPLC..........covviiiiiiiiiiinn 447 581 11,616,007
Getinge AB, Class B ..., 46,781 939,864 BunzIPLC. ... 88,972 2,835,222
InstalcoAB ... 53,938 139,130 Chemring Group PLC ...........ooiviiiiiei 31,042 240,884
LifcoAB, Class B ..............coooiiiiiin, 12,392 502,208 Clarkson PLC. ..o 7,560 338,849
MIPSAB ...t 2,878 134,861 Coca-Cola HBC AG, Class DI ....................... 39,979 2,088,606
30,576,522 Cranswick PLC .....ooviiii 8,284 608,483
Switzerland — 11.5% Croda International PLC..................ooiven 40,120 1,610,738
ALSO Holding AG, Registered....................... 1,043 353,739 DCCPLC. ..o 38,697 2,511,457
Bachem Holding AG .................oooiiiiii. 4,263 312,695 Diploma PLC ..o 14,917 1,001,376
BKWAG oo 3,948 865,597 Drax Group PLC ... 124,419 1,185,816
Chocoladefabriken Lindt & Spruengli AG, Gamma Communications PLC....................... 12,119 189,308
Participation Certificates, NVS .................... 100 1,685,359 GlobalData PLC ..............ocoiiiii 36,644 74,192
Chocoladefabriken Lindt & Spruengli AG, Registered . 1 1,833,982 HalmaPLC ..o 24,797 1,089,930
DKSHHoldingAG ..o 11,364 883,932 Hikma Pharmaceuticals PLC ........................ 40,002 1,091,615
Emmi AG, Registered ...............cccoevvviinnnnn. 373 373,032 Hilton Food Group PLC ...........covviiiiiinnnn. 25,153 298,997
Geberit AG, Registered ............oeevvvueieeeinis, 5,893 4,641,001 JTCPLC® . 20,353 238,419
Givaudan SA, Registered ........................... 1,217 5,901,873 London Stock Exchange Group PLC................. 49,089 7,179,125
Logitech International SA, Registered................ 21,864 1,082,725 National Grid PLC ..., 1,957,133 28,728,087
Nestle SA, Registered. ..., 337,078 33,514,433 Pearson PLC .........coovviiiii 128,817 1,897,602
Novartis AG, Registered. ............................ 299,932 36,404,875 RELXPLC. ..o 265,198 14,373,113
PSP Swiss Property AG, Registered ................. 10,945 2,020,605 Sage Group PLC (The)............oovviiiiiiiits 147,810 2,538,311
Roche Holding AG, Bearer .......................... 8,729 3,033,599 Sirius Real Estate Ltd. .................cooeviiinin 701,784 939,221
Roche Holding AG,NVS .............ccoviiinnn. 108,610 35,452,439 Softcat PLC ... 16,694 393,424
78 NM0825U-4764822-80/93



Schedule of Investments (unaudited) (continued)
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Security Shares Value

iShares® International Dividend Growth ETF

(Percentages shown are based on Net Assets)

Security Shares Value

United Kingdom (continued)

Spectris PLC ... 22414 § 1,181,168
Spirax Group PLC ... 17,577 1,437,310
United Utilities Group PLC..............ooeivinnnn. 266,403 4,183,260

95,919,674

Total Common Stocks — 99.2%
(Cost: $968,723,210)............cvveviiriiiiiii e

Preferred Stocks
Germany — 0.1%

FUCHS SE, Preference Shares, NVS................ 13,824 764,019
Total Preferred Stocks — 0.1%
(Cost: $526,660) .............ovveeieiii i 764,019

Total Long-Term Investments — 99.3%
(Cost: $969,249,870)............ovvvriiiiiieii s

Short-Term Securities

Money Market Funds — 0.2%
BlackRock Cash Funds: Institutional, SL Agency
Shares, 447% €O .

1,643,273 1,643,930

Affiliates

1,194,730,032

1,195,494,051

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

430% DO 860,000 $ 860,000
Total Short-Term Securities — 0.2%
(Cost: $2,503,930) ...........ovvieiiii 2,503,930

Total Investments — 99.5%
(Cost: $971,753,800) .. .......c.voviereiiiaia s

Other Assets Less Liabilities —0.5% ............................

1,197,997,981
6,086,844

Net Assets —100.0% ..............coeiiiiiiiiii $ 1,204,084,825

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

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

©  Non-income producing security.

@ Affiliate of the Fund.

©  Annualized 7-day yield as of period end.

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

Investments in issuers considered to be affiliate(s) of the Fund during the period ended June 30, 2025 for purposes of Section 2(a)(3) of the Investment Company Act of

1940, as amended, were as follows:

Capital

Gain

Change in Distributions

Unrealized Shares from

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

Affiliated Issuer 03/31/25 at Cost  from Sales Gain (Loss) (Depreciation) 06/30/25  06/30/25  Income Funds
BlackRock Cash Funds: Institutional, SL Agency

Shares ...t $487,433 $1,156,546@ §$ $ 49) $ — $1,643,930 1643273 $ 6,049® § —

BlackRock Cash Funds: Treasury, SL Agency
Shares ... 2,750,000 —  (1,890,000)@ — — 860,000 860,000 19,864 —

@ Represents net amount purchased (sold).

$ (49) $ — $2,503,930 $25913  § —

® 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
SPITSE B0 INABX . . . vttt et et et e e e e e e 6 09/18/25  $1,407 $16,380
MSCI EAFE INAEX ..ttt e e e 50 09/19/25 6,704 102,460
$118,840
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Schedule of Investments (unaudited) (continued) iShares® International Dividend Growth ETF
June 30, 2025

Fair Value Hierarchy as of Period End

Various inputs are used in determining the fair value of financial instruments at the measurement date. These inputs to valuation techniques are categorized into a fair value
hierarchy consisting of three broad levels for financial reporting purposes as follows:

+ Level 1 - Unadjusted price quotations in active markets/exchanges that the Fund has the ability to access for identical assets or liabilities;
+ Level 2 - Inputs other than quoted prices included within Level 1 that are observable for the asset or liability, either directly or indirectly; and

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

The hierarchy gives the highest priority to unadjusted quoted prices in active markets for identical assets or liabilities (Level 1 measurements) and the lowest priority to
unobservable inputs (Level 3 measurements). Accordingly, the degree of judgment exercised in determining fair value is greatest for instruments categorized in Level 3. The
inputs used to measure fair value may fall into different levels of the fair value hierarchy. In such cases, for disclosure purposes, the fair value hierarchy classification is
determined based on the lowest level input that is significant to the fair value measurement in its entirety. Investments classified within Level 3 have significant unobservable
inputs used by the Valuation Committee in determining the price for Fair Valued Investments. Level 3 investments include equity or debt issued by privately held companies
or funds that may not have a secondary market and/or may have a limited number of investors. The categorization of a value determined for financial instruments is based
on the pricing transparency of the financial instruments and is not necessarily an indication of the risks associated with investing in those securities. For information about
the Fund'’s policy regarding valuation of financial instruments, refer to its most recent 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 ettt e $ 254,233,029 § 940,497,003 $ —  $1,194,730,032
Preferred StOCKS . ... — 764,019 — 764,019
Short-Term Securities
Money Market FUNAS . ......ooo 2,503,930 — — 2,503,930
$ 256,736,959 § 941,261,022 § —  $1,197,997,981
Derivative Financial Instruments®
Assets
EQUItY CONMEACES ...t e $ 118,840 § — 3 —  $ 118,840

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

Portfolio Abbreviation

NVS Non-Voting Shares
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iShares® JPX-Nikkei 400 ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Common Stocks Broadline Retail (continued)
A Froght  Logistis — 0% SaGo bt e e
AZ-COM MARUWA Holdings InC. ................c.eue. 1,600 $ 11,328 ' —_—
Mitsui-Soko Holdings Co. Ltd............................. 2,400 65,445 o 673,119
Nippon Express Holdings Inc.............................. 5,600 112,338 Building Products —1.3%
SANKYUINC. ... 800 42,911 ABCING. ... 4800 140811
Senko Group Holdings Co. Ltd. ..............ooveverii... 3,200 43,610 D_alk!n Industries Ltd. ..o 6,400 751,256
SG Holdings Co. Ltd. ..o, 8,800 98,014 Nichias COMp. .........ooooviniinin 1,600 61,222
Yamato Holdings Co. Ltd.... ... ..vvvveeeeeoiiiiiiieen 5,600 74,949 Sanwa Holdings Corp..' ..... RIRPIITETPTPPTPPTEPREPORY 4,800 159,195
7,595 Takasago Thermal Engineering Co. Ltd................... 800 39,267
Automobile Components — 2.4% TOTOLU. oo 3200 80579
AISIN COMP........ oo 10,400 133,042 _ 1,232,330
Bridgestone COM..............ooee oo 14,400 588,847 Capital Markets —1.5%
DENSO COMP. -+, 48,800 658,570 Daiwa Securities Group Inc. ... 35,200 249,991
Koito Manufacturing Co. Lid.............vvvvveeeeeeeen, 5,600 66,937 Japan Exchange Group InC. ... 28,800 291,745
KYB COMD. + et 800 16,548 Monex Group InC. ..o 4,800 23,575
NHK Spring Co. Ltd.. . +vvvveeeeeee oo, 4.800 52,265 Nihon M&A Center Holdings Inc................cooeeen. 7,200 36,496
NIfEO INCAJBPAN. . v 1,600 37,913 Nomura Holdings Inc. ... 82,100 541,014
Niterra Co. LId..........ooeoeeeoeeoseee e 4,000 132,993 SBIHoldings InC..........oooovii 8000 _ 278,761
Sumitomo Electric Industries Ltd. ........................ 17,600 377,404 1,421,582
Sumitomo Rubber Industries Ltd. ........................ 4,800 54,511 Chemicals — 3.3%
TOYO TIrE COMP. .+ttt et 3,200 67,779 ADEKA COMP. vttt 1,600 30,593
Toyoda Gosei Co. Ltd..............oooviiiiiii 1,600 31,478 AirWaterInc. ... 4,800 71,628
Toyota Boshoku Corp...........oooviiiiiii 2,400 32,719 Daicel COMp. ...t 5,600 46,946
Yokohama Rubber Co. Ltd. (The) ................o.oeene. 2,400 65,991 Fujimiine. ..o 1,600 22,644
2,316,997 Fuso Chemical Co. Ltd..............cooiiiiiiiiis 800 21,442
Automobiles — 3.6% Kansai Paint Co. Ltd...............oooo, 4,000 54,843
Honda Motor Co. Ltd. .o ovee e 117,600 1,133,999 KH Neochem Co. Ltd. .............ooooiiiiiiii s, 800 14,011
ISUZU MOLOTS LHd..... ..o, 15200 192,553 Kuraray Co. Ltd. ..., 7,200 91,557
Mazda MOtOr COMD.. ..o 15,200 91,431 Mitsubishi Chemical Group Corp. ..............coovvneen. 36,000 189,217
Mitsubishi Motors COm. ..................ccoieiiiii... 19,200 54,287 Mitsubishi Gas Chemical Co. Inc. ........................ 4,000 61418
Subaru Corp. ........................................... 15,200 263,513 Mitsui Chemicals INC.............oovieieiiiiii s 4,800 110,979
Suzuki Motor Corp ....................................... 40,000 482,249 Nlppon Paint Holdings Co.ltd ..ooooiiii 21,600 173,713
Toyota Motor COM.............o.oeoeeeeeeiee 61620 1,061,280 Nippon Sanso Holdings Corp........................... 4800 181,639
Yamaha Motor Co. Ltd. .o v oo 20,800 155,648 Nissan Chen&ical COmP. et 2,400 73,194
- Nitto Denko Corp.......oovv e 16,000 308,983
Banks — 6.5% 3,434,960 gr?'F I(EZtorp.(.; T 32288 1 (1) g;% ;
. ) in-Etsu Chemical Co. Ltd..........................ool s ,056,
Chiba Bank Lid. (The) ..o 15,200 140474 Sumitomo Bakelite Co. Ltd. ............................. 1,600 46,156
Concordia Financial Group Ltd. ...................o.cee. 25,600 166,138 Taiyo Holdings Co. Ltd. ... vovvovoooeoee 800 39078
Fukuoka Financial Group Inc...................ooeens 4,000 106,867 Tokai Carbon Co. Ltd. 4800 33’903
Mebuki Financial Group InC. ............oooviiiiiiinn 24,000 125,237 T ' ’
R . . okyo Ohka Kogyo Co. Ltd..........coeviiiiiiiians 2,400 69,746
Mitsubishi UFJ Financial Group Inc....................... 123,200 1,679,658 Toray INQUSHES INC......... .o 36,000 246,429
Mizuho Financial Group InG. ... 59,250 1,644,775 TOSON COMP.r v 6,400 93.656
Resona Holdings INC.............ooooiiiiii, 60,000 554,149 ' —_—
Seven Bank Ltd. .................oocoiiiiei 17,600 32,125 _ _ _ 3,145,789
Sumitomo Mitsui Financial Group Inc. .................... 55,200 1,389,989 Commermal $e.rV|ces & Supplies —0.7%
Sumitomo Mitsui Trust Group INC.................ccvee.... 16,808 447,050 Dai Nippon Printing Co. Ltd. ...t 9,600 145,727
- Japan Elevator Service Holdings Co. Ltd. ................ 1,600 46,059
Beverages — 0.9% pamnds gilot Co(r:p. Ltd """"""""""""""""""""""" 10 igg 3%2?8
. o ecom Co. Ltd. ... \ X
Qi?:h%{g;g:g?ﬁj Ll :23(6)388 gg& g;; Sohgo Security Services Co. Ltd. .............cooovnne. 8,800 61,612
Suntory Beverage & Food Ltd. ........................... 3,200 102,334 _ e 649,647
Takara Holdings NG 3,200 26,604 Construction & Engmeermg —1.1%
- COMSYS Holdings Corp........vvvviiieiiiiiiiiinaanns 2,400 55,497
Biotechnology — 0.0% 901,121 EXEOQ GIOUD INC. v+ v v, 4,800 61,106
PeptiDream Inc. .. .................................... 2400 27371 Hazama Ando_Corp ...................................... 4,000 40,271
TaKara BIO INC.. ... oo oo 1,600 8.922 Infroneer Holdings ING. ......ovvovovsiios 4800 40271
’ _— Kajima Corp.. ... 11,200 292,115
36,293 Kandenko Co. Ltd. .............cooeevireiiiiiinnn, 3,200 73,860
Broadline Retail —0.7% Kyudenko COorp.......vvveeiie e 800 33,098
ASKUL COMP. ... 1,600 17,069 0baYASHI COMP. ..o 16,000 242,429
Pan Pacific International Holdings Corp................... 10,400 357,708 SHO-BOND Holdings Co. Ltd. ..............vvveeennnnn. 800 26,131
NMO825U-4764822-83/93 81



Schedule of Investments (unaudited) (continued)
June 30, 2025

iShares® JPX-Nikkei 400 ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Construction & Engineering (continued) Electronic Equipment, Instruments & Components (continued)
TaiSEI COMP... ..ottt 4,000 § 232,962 TDK COMP. et 43200 $ 504,254
1,097,740 Tokyo Electron Device Ltd. .....................o 800 15,687
Consumer Finance — 0.2% Yokogawa Electric Corp..........ccovviiiiiiiiiiiinns 5600 149,598
Acom Co. Ltd. ..o 11,200 33,165 4,074,151
AEON Financial Service Co. Ltd..................ooei 3,200 28,518 Entertainment — 3.7%
Credit Saison Co. Ltd. ... 3,200 86,336 Capcom Co. Ltd. ..o 9,600 327,854
Jaces Co. Ltd. oo 800 22,242 GungHo Online EntertainmentInc........................ 1,690 32,345
Marui Group Co. Ltd.......ooovvieii i 3,200 68,084 Koei Tecmo Holdings Co. Ltd.............ccooviiniainnn 4,080 66,612
238,345 Konami Group Corp. ... 1,800 284,583
Consumer Staples Distribution & Retail — 1.8% Nexon Co. Lid......ooon 10,400 209,473
Cosmos Pharmaceutical COMp...............oveevevenn... 1,600 101,543 Nintendo Co. Ltd. ........ooiii 23,200 2,227,891
Create SD Holdings Co. Ltd.............................. 800 17,792 Square Enix Holdings Co. Ltd. ... 2,400 179,518
Kobe Bussan Co. Ltd. .. v ovoeee o 4,000 124,222 Toei Animation Co. Ltd...........coovvii 1,600 36,485
Kusuri no Aoki Holdings Co. Ltd. ......................... 1,600 40,307 Toho Co. Ltd./Tokyo ..o 3,200 188,787
Life COMP. ..ttt 1,600 24,541 3,553,548
MatsukiyoCocokara & Co. .........ccvvveiiieniinnannn 8,300 181,020 Financial Services — 1.1%
Seven & i Holdings Co. Ltd................oociiiiiin 57,600 927,090 Financial Products Group Co. Ltd. ....................... 1,600 26,519
Sugi Holdings Co. Ltd.............ooiiiiiii 3,200 73,152 Fuyo General Lease Co. Ltd. ..............coovviiininn. 1,600 43,269
Sundrug Co. Ltd. ... 1,600 50,072 GMO Payment Gateway Inc..............coevviinnnnn. 800 51,743
Tsuruha Holdings Inc. ... 800 62,446 Mitsubishi HC Capital Inc. ..o, 24,800 182,595
Welcia Holdings Co. Ltd. ...........ccooveiiiiiiiiin.ns 2,400 42,287 Mizuho Leasing Co. Ltd...........coovviiiiiiii i 3,200 23,743
Yaoko Co. Ltd. ... 800 52,784 ORIX COMP. vt 28,000 631,866
1,697,256 Tokyo Century COrp. .....oovveieiiii e 4,000 45,033
Diversified Telecommunication Services — 1.6% Zenkoku Hosho Co. Ltd..........cooiiiii i 3,200 71,771
Internet Initiative JapanInc...................oo 2,400 47,385 1,076,539
Nippon Telegraph & Telephone Corp...................... 1,330,400 1,422,344 Food Products — 1.7%
U-Next Holdings Co. Ltd. ..., 1,600 25,490 Ajinomoto Co. InC. ... 22,400 607,559
1,495 219 Calbee INC. ... 2,400 45712
Electric Utilities — 0.6% Kikkoman COI’p .......................................... 16,000 148,413
Chubu Electric Power Co. INC. ........................... 18,400 227,690 Kotobuki Spirits Co. Ld. ... 3,200 45,645
Kansai Electric Power Co. InC. (Th€) ............cccc.... 24.000 284,636 MEIJI Holdings Co. Ltd. ..........coovveiiiiii e 6,400 141,528
Kyushu Electric Power Co. INC. .......................... 11,200 100,137 Morinaga & Co. Ltd./Japan ..........................oo 2,400 39,557
m Morinaga Milk Industry Co. Ltd. ...............oooeeitns 1,600 35,946
. . ’ NH Foods Ltd. ..o 2,400 83,115
Electrical Equipment — 1.6% R
FUji EleCtric CO. Lid. .. vvve oo 3,200 147,366 Nichirel COM. ... oo 4,000 52,320
FUKURA LHG. oo 5,600 294,590 Nissin Foods Holdings Co. Ld. ..o 6,400 132,961
Mitsubishi Electric Corp 51200 1,101,259 NISSU COTP. o 7,200 43,751
"""""""""""""""""" ’ —_— Toyo Suisan Kaisha Ltd...............cccoviviiiiinnns 2,400 159,521
1,543,215 Yakult Honsha Co. Ltd. ...................cccc.coo... 7,200 135,598
Electronic Equipment, Instruments & Components — 4.2% m
AZDIECOMP.. e 13,600 128,964 _ B
. Gas Utilities — 0.6%
Canon Marketing Japan Inc...............oocooviinennn. 800 29,312 )
Ciizen Watch Co. Ltd.... . 4,800 28,449 Nippon Gas Co. Ltd..........ccoviiiiiiii 2,400 44,198
. A Osaka Gas Co. Ltd. .........cooviiviiiiii 9,600 246,239
Daiwabo Holdings Co. Ltd. .............coooeiiiiiinnn 2,400 43,140 Tokyo Gas Co. Ltd 9600 319316
Dexerials Corp. . ...vvvie e 4,800 74,182 Ty ’ —_—
Furuya Metal Co. Ltd. ........ccoveeeeeeeeeereieieiiiit 800 13,999 609,753
Hamamatsu Photonics KK............................... 8,000 97,195 Ground Transportation — 0.9%
Hirose Electric Co. Ltd. . o+ oo oo 800 96,558 Central Japan Railway Co. ..............ooovviiiiiinnn 19,200 429,208
Horiba Ltd.. ..o 800 62,234 Keikyu Corp................ 6,400 66,749
biden Co. Ltd. . oo 3.200 140,478 Kintetsu Group Holdings Co. Ltd. ........................ 5,600 106,035
JEOILEA. oo 800 24,344 Odakyu Electric Railway Co. Ltd.................coooiit 8,000 93,525
Kaga Electronics Co. Ltd.............ccoevvevieeree.s, 800 15,176 Seibu Holdings Inc...................o 5600 _ 200,692
Keyence COrp. ... .ouveeiee e 2,844 1,137,111 896,209
Kyocera Corp. .....ooueie i 30,400 365,115 Health Care Equipment & Supplies — 2.5%
Macnica Holdings INC. ..........coovvieiiii s 4,000 53,664 AsahiIntecc Co. Ltd. ... 5,600 88,592
Maruwa Co. Ltd./Aichi ..., 200 57,324 HOYa COrp. et 9,600 1,140,116
Meiko Electronics Co. Ltd...............ccoooeeiiiiiiin 800 37,617 NakanishiInC......... ... 2,400 31,537
Murata Manufacturing Co. Ltd..................cooeeens 44,000 650,350 Nihon Kohden Corp.........oovvvviiiiiiiiiiiian 4,000 47,604
OMION COMP.. .. 4,800 129,391 Olympus COrp... ... 27,200 323,090
Shimadzu Corp.......oovviei i 7,200 178,005 SYSMEX COMP.. vttt 12,800 222,812
Taiyo Yuden Co. Ltd. ... 2,400 42,004
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Security Shares Value Security Shares Value
Health Care Equipment & Supplies (continued) IT Services (continued)
Terumo COMP. ...ttt 32,800 § 601,941 NSD Co.Ltd. ..oveiiiiii 1600 $ 39,619
2455 692 Obic Co. Ltd.. v 8,300 342,188
Health Care Providers & Services — 0.1% OtSUKA COMP. e 5,600 114,080
Amvis Holdings INC. ... .....oeeveeiie e 800 2,688 SCSKCOM. ..o 4,000 120,511
BMLING. . oo 800 18,365 SHIFTING.® .o 4,800 58,132
Medipal Holdings Corp................................... 5,600 90,821 TISINC....ooov 5600 _ 187,654
Ship Healthcare Holdings Inc..............oooiiiiiin 1,600 21,535 3,646,510
133,409 Leisure Products — 1.1%
Health Care Technology — 0.1% Bandai Namco Holdings InC................coooviiiiii 12,800 458,742
MBINC. ..ot 10,400 142,862 Sankyo Co. Ltd..........oooi 5,600 103,649
- Sega Sammy Holdings Inc...............ooiiiiii 4,000 95,744
Hotels, Restaurants & Leisure — 1.3% SHIMANO INC.. v v oo 2,400 347,953
Food & Life Companies Ltd. ...................cc.oevene. 3,200 155,607 Yamaha Corp. ... .oveveieie e 8,000 57,816
McDonald's Holdings Co. Japan Ltd.® ................... 3,200 132,359 W
Oriental Land Co. Ltd.Japan ...............ccoeivnnn. 30,400 700,166 Machinery — 6.8%
Round One Comp. ... 4,800 48992 Amada Co. L. ... v 7,200 78,573
Zensho Holdings Co. Ltd........ooovvevniinnninn 3200 _ 193884 Dgifiky Co. Lld... .. e, 8800 226388
1,230,808 DMG Mori Co. Ltd. ..o 3,200 73,633
Household Durables — 3.4% EDAra Corp... .. 10,400 199,448
Haseko Corp. ..........oooiiiii 4,000 60,080 FANUC COMP. + e 24,000 651,534
lida Group Holdings Co. Ltd.......................c. 4,800 67,614 Hitachi Construction Machinery Co. Ltd................... 1,600 47,679
JVCKenwood Corp. .........vviiiii 4,000 32,076 Hoshizaki COM. ... oevviei e 3,200 110,266
Open House Group Co. Ltd. ..............ccooevvinnnn. 1,600 72,356 Komatsu Ltd. ..o 24,800 818,240
Panasonic Holdings Corp. ... 59,200 633,400 KUbota COMp. ... .o 25,600 288,689
RINNGI COMP. .+t 2,400 59,521 Makita COMP. . ..ot 6,400 197,107
Sekisui House Ltd. ... 14,400 316,934 Minebea Mitsumi INC..........c.ooee i 8,800 128,689
Sony Group Corp. ..o 72,800 1,892,822 MISUMI Group INC.... ... 8,000 106,868
Sumitomo Forestry Co. Ltd..............ooooiins 12,000 121,180 Mitsubishi Heavy Industries Ltd. ......................... 88,000 2,202,145
Tama Home Co. Ltd. ... 800 18,378 Mitsubishi Logisnext Co. Ltd. ............................ 800 10,885
3,274,361 Miura Co. Ltd......ooviii 2,400 48,249
Household Products — 0.3% Nabtesco COI'p .......................................... 3,200 57,192
LION COMP. vttt 6,400 66,173 NGK Insulators Ltd. ...........coooviiiiiii 5,600 70,289
Unicharm Corp. ... 31,200 225,288 Nomura Micro Science Co. Ltd. .......................... 800 14,239
291 461 Organo Corp. .......oviviiii 800 49,806
Independent Power and Renewable Electricity Producers — 0.1% SMQ Corp....vvvinn PP TR P PIEPRSTRE 1,500 537,543
Electric Power Development Co. Ltd...................... 4,000 68,251 Sumﬂomp Heavy Indystnes L. o 3,200 65,602
- Takeuchi Manufacturing Co. Ltd. ...................oci 800 25,961
Industrial Conglomerates — 2.2% Toyota Industries Corp.............ooviiiiiiiiiiins 4,000 451,451
Hikari Tsushin InC...........coo e 700 206,686 TSUGAMI COMP. et e 800 10,293
HitachiLtd. ... 59,200 1,720,608 Yaskawa Electric Corp..........cooveviiiiiiiiin, 5,600 126,634
Sekisui Chemical Co. Ltd. ........................ 9,600 173,863 6,597,403
2,101,157 Marine Transportation — 0.9%
Insurance — 3.7% lino Kaiun Kaisha Ltd. ..., 1,600 11,220
Dai-ichi Life Holdings Inc...............cooot, 89,600 681,193 Kawasaki Kisen Kaisha Ltd. .....................os. 10,400 147,285
MS&AD Insurance Group Holdings Inc. .................. 36,000 804,802 Mitsui OSK Lines Ltd. ..............coooiiiiiiiiinn, 9,600 320,638
Sompo Holdings InC. ... 22,400 675,019 Nippon Yusen KK ... 10,400 374,139
Tokio Marine Holdings Inc......................oo 32,800 1,390,098 853,282
3,551,112 Media — 0.2%
Interactive Media & Services — 0.4% CyberAgentInC........ooeiiii 10,400 118,826
Kakaku.comInc. ...........oooeiiiiiii 4,000 74177 Hakuhodo DY Holdings InC...............oovviiiiiiiinn 5,600 46,387
LY COrp. e 80,000 294,608 165,213
368,785 Metals & Mining — 1.2%
IT Services — 3.8% ARE Holdings INC........ovvviiiiii 2,400 30,004
BIPROGY INC. ... 1,600 66,898 Daido Steel Co. Ltd........coovvvviiiii 3,200 22,096
Dentsu SokenInc. .........coooiiiii 800 37,277 Dowa Holdings Co. Ltd. ...........ocoiiiiiiiiiis 1,600 51,749
Fujitsu Ltd.. ..o 46,400 1,125,635 JFE Holdings Inc. ... 15,200 176,816
Future Corp. ... 1,600 23,795 Kobe Steel Ltd. ........ooovviii 10,400 113,530
GMO internet group InC........oviiii i 1,600 40,006 Maruichi Steel Tube Ltd..............oooviiiiiinn, 1,600 38,612
NEC COP. .ttt 35,200 1,026,961 Mitsui Mining & Smelting Co. Ltd. ........................ 1,600 55,786
Nomura Research Institute Ltd. .......................... 10,464 418,533 Nippon Steel Corp. ... 25,600 484,145
NS Solutions COrp......vvveee i 1,600 45,221 Sumitomo Metal Mining Co. Ltd. ....................oiie 6,400 157,728
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Metals & Mining (continued) Semiconductors & Semiconductor Equipment — 4.4%
Tokyo Steel Manufacturing Co. Ltd. ...................... 1,600 $ 16,780 Advantest Corp.......ouvniiieii 15,200 $ 1,126,791
Yamato Kogyo Co. Ltd. ... 800 48,611 DiISCO COMP. ..ttt 2,400 710,984
1,195,857 Ferrotec Holdings Corp. ............oovviiiiiiiiennnn. 1,600 33,755
Oil, Gas & Consumable Fuels — 1.0% Japan Material Coltd....oooooiii 1,600 16,350
Cosmo Energy Holdings Co. Ltdee .o 1,600 68,492 Lasertec COI‘p ........................................... 2,400 321,746
ENEOS Holdings INC. ..............ccoooveiiii. 75,200 372,754 Mitsui High-Tec InC. ..o 2,400 1,747
Idemitsu Kosan Co. LAd. + o ovooeeo 23.200 140,693 Renesas Electronics Corp. ...........ccoovviiiiiann.. 38,400 475,063
INPEX COM. ..+ttt 20800 291973 Rohm Co. Ltd. ... 8,800 112,030
Itochu Enex CO. Ltd.............coooooeroieeiie, 1,600 19,162 ROMZE COMp..........ovvi 2,400 34,17
IWALANT COTD. .o 4,800 51,001 SCREEN Holdings Co. Ltd. ... 2,400 195,147
Japan Petroleum Exploration Co. Ltd. .................... 4,000 28,143 SUMCO COrP. ... 9,600 75,249
972218 Tokyo Electron Ltd...........ooooiiiiii 5,600 1,072,452
' Tokyo Seimitsu Co. Ltd. ... 800 53,157
Paper & Forest Products — 0.1%
Oj Holdings Corp 19.200 96.656 TOWA COMP. vttt et 1,600 22,303
"""""""""""""""""""""" ' —_— UIVaC INC.. o 800 29,345
Personal Care Products — 0.9% 4,290,236
KO COMP.. v et 12,000 537,667 Software — 0.4%
Kobayashi Pharmaceutical Co. Ltd. ...................... 1,600 59,891 JustSYStemS COMP. ..o 800 20,474
Rohto Pharmaceutical Co. Ltd............................ 4,800 68,027 Oracle Corp.idapan ............covvviiiiiiiiiiinn, 800 95,352
Shiseido Co. Ltd.........oovvii 10,400 185,751 Rakus Co. Ltd. ... v 2,400 38,470
851,336 Systena Corp. ...vvve e 7,200 20,394
Pharmaceuticals — 5.0% Trend Micro Inc.Japan ..., 2,400 165,998
Astellas Pharmalnc. ............coooieiiii 43,240 423,361 340,688
Chugai Pharmaceutical Co. Ltd. ......................... 15,200 793,711 Specialty Retail — 2.2%
Daiichi Sankyo Co. Ltd............cooviviiiiiiinnn, 38,409 889,863 ABC-Mart INC......eoee e 2,400 49,305
Eisai Co. Ltd. ..o 6,400 183,811 Adastria Co. Ltd. ...t 800 16,541
Kyowa Kirin Co. Ltd.................oo 5,600 95,857 Fast Retailing Co. Ltd............ccoovviiiiiiine, 3,500 1,200,024
Nippon Shinyaku Co. Ltd..................oo, 1,600 34,917 IDOMING... ... 1,600 11,751
Ono Pharmaceutical Co. Ltd. ................coooeinen. 10,400 12,713 Nextage Co. Ltd..........ooovvirininiiiiiiiene, 800 9,671
Otsuka Holdings Co. Ltd. ... 12,000 594,951 Nitori Holdings Co. Ltd. ...............ccovveereenann... 1,900 182,875
Shionogi & Co. Ltd...........ooooii 16,800 302,438 NOJIMA COMP... ... 1,600 34,973
Takeda Pharmaceutical Co. Ltd. ..................coo.es 44,800 1,383,109 PAL GROUP Holdings Co. Ltd. ............ccoovvvvnnnn. 800 20,012
4,814,731 Sanrio Co. Ltd......ooo 4,000 193,422
Professional Services — 2.1% Shimamura Co. Ltd. ..o 1,600 112,266
BayCurment INC. ... et eeee e, 4,000 205,778 USSCo. Ltd....ovee i 10,400 114,618
Bell System24 Holdings INC. ..................c..coeve... 800 7,132 Workman Co. Ltd...............o 800 35,037
DIP COMP. e 800 12,655 ZOZOINC. ottt 12,000 129,656
JAC Recruitment Co. Ltd.............ccooviiiiiiin, 1,600 11,229 2,110,151
MEITEC Group Holdings Inc. ...t 1,600 35,260 Technology Hardware, Storage & Peripherals — 1.7%
Pasona Group INC. ........oovvveiiiieiiiiiieieaen 800 12,420 Brother Industries Ltd. ...........ovveeeeee i, 6,400 110,403
Persol Holdings Co. Ltd.....................o, 46,400 90,559 CaNON INC.... vt 24,800 719,292
Recruit Holdings Co. Ltd. ... 24,000 1,411,358 FUJIFILM Holdings COorp.........o.ovvviiiiiiinannns, 30,400 658,329
SMS Co. Ltd. ... 1,600 16,413 MCJ Co. Ltd.. .o 2,400 21,657
TechnoPro Holdings Inc.................ooo 3,200 93,254 Seiko EPSON COrp. ....vvvieeiecee e 6,400 84,113
TranscosmMOS INC. ... 800 19,427 1,593.794
U.T.Group Coltd...o 800 13,669 Textiles, Apparel & Luxury Goods — 0.5%
Visional INC.¥......ooooi 800 61895 AGIS COMP. ..., 17600 448,806
1,990,749 GOlAWIN INC. ... 800 44,988
Real Estate Management & Development — 2.7% 493,794
Daito Trust Construction Co. Ltd.......................... 1,600 174,269 Tobacco — 0.9%
Daiy\/a House Industry Co.lltd..oooo 14,400 494,824 Japan TODACCO INCor v v oo 29,600 871,999
HulicCo. Ltd. ... 11,200 112,972 -
Katitas Co. Ltd. .......cvviiiii 1,600 21,727 Trading Companies & Distributors — 6.3%
Mitsubishi Estate Co. Ltd...............cocooviiiinn, 28,000 524,919 Hanwa Co. Ltd. ......cooviii 800 30,136
Mitsui Fudosan Co. Ltd. ..., 67,200 650,568 Inabata & Co. Ltd..........ccoooiieei 1,600 35,666
Nomura Real Estate Holdings Inc. ....................... 15,200 89,030 ITOCHU COMp. vt e et 25,600 1,340,544
Starts Corp. INC....vvvee e 800 25,290 Kanematsu Corp. .......oovvviieeiii i 2,400 45,675
Sumitomo Realty & Development Co. Ltd................. 8,000 308,955 Marubeni Corp. ......vvvii i 43,200 870,836
Tokyo Tatemono Co. Ltd. ... 4,000 71,188 Mitsubishi Corp.........ooviii i 61,600 1,230,884
Tokyu Fudosan Holdings Corp. ............coovviiinn.n. 15,200 108,622 Mitsui & Co. Ltd. ... 52,800 1,076,062
2,588,364 MonotaRO Co. Ltd.........oovviiiiii 7,200 141,738
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Trading Companies & Distributors (continued) Money Market Funds (continued)
SOJItZ COP. e 5620 $§ 138,103 BlackRock Cash Funds: Treasury, SL Agency Shares,
SUmItomo Corp.......ovvviiiie e 31,200 805,169 4.30%D 30,000 $ 30,000
Toyota Tsusho COrp. .....oovveviiiiiiiiiee 16,000 362,420 "

m Total Short-Term Securities — 0.2%

) L ) b (Cost: $164,470) ..o 164,470
Wireless Telecommunication Services — 2.5% ——
KDDICOMP. et 70,200 1,205,375 Total Investments — 99.5%

SoftBank Corp.......oovveeei i 799,200 1,237,921 (Cost: $93,249,929) . ... ..ottt 95,952,741
2,443,296 Other Assets Less Liabilities — 0.5% ............................... 443,843
Total Long-Term Investments — 99.3% Net ASSets — 100.0% ..o oo $ 96,396,584
(Cost: $93,085,459) ...........oviiiiii 95,788,271
@ Non-income producing security.
-, ® Al or a portion of this security is on loan.
Short-Term Securities © Afiliate Zf the Fund. /
Money Market Funds — 0.2% @ Annualized 7-day yield as of period end. _
BlackRock Cash Funds: Institutional, SL Agency Shares, © Al ora portion of this security was purchased with the cash collateral from loaned
AATHEENC) 134,417 134,470 securities.
Affiliates

Investments in issuers considered to be affiliate(s) of the Fund during the period ended June 30, 2025 for purposes of Section 2(a)(3) of the Investment Company Act of
1940, as amended, were as follows:

Capital

Gain

Change in Distributions

Unrealized Shares from

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

Affiliated Issuer 03/31/25 at Cost  from Sales Gain (Loss) (Depreciation)  06/30/25 06/30/25 Income Funds
BlackRock Cash Funds: Institutional, SL Agency Shares.... $226,618 $ —$  (92,001)@ § (73) $ 16 $134470 134417 § 263 § —
BlackRock Cash Funds: Treasury, SL Agency Shares ...... 40,000 — (10,000) - — 30,000 30,000 356 —
$ (73) $ 16 $164,470 $ 619 § —

@ 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
MiINE TOPIX INGEX .. ..ottt et e e e e e e e e e 1" 09/11/25 $217 $4.414

Fair Value Hierarchy as of Period End

Various inputs are used in determining the fair value of financial instruments at the measurement date. These inputs to valuation techniques are categorized into a fair value
hierarchy consisting of three broad levels for financial reporting purposes as follows:

+ Level 1 - Unadjusted price quotations in active markets/exchanges that the 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
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Fair Value Hierarchy as of Period End (continued)

inputs used to measure fair value may fall into different levels of the fair value hierarchy. In such cases, for disclosure purposes, the fair value hierarchy classification is
determined based on the lowest level input that is significant to the fair value measurement in its entirety. Investments classified within Level 3 have significant unobservable
inputs used by the Valuation Committee in determining the price for Fair Valued Investments. Level 3 investments include equity or debt issued by privately held companies
or funds that may not have a secondary market and/or may have a limited number of investors. The categorization of a value determined for financial instruments is based
on the pricing transparency of the financial instruments and is not necessarily an indication of the risks associated with investing in those securities. For information about
the Fund'’s policy regarding valuation of financial instruments, refer to its most recent 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
COMIMON SHOCKS . . ..ottt e $ —  $95788271 § —  $95,788,271
Short-Term Securities
Money Market FUNAS ... ... e 164,470 — — 164,470
$§ 164,470 $95788271 § —  $95,952,741
Derivative Financial Instruments®
Assets
EQUItY CONIrACES .. ...ttt e e $ — 8 4414  § — 8 4,414

@ Derivative financial instruments are futures contracts. Futures contracts are valued at the unrealized appreciation (depreciation) on the instrument.
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Security Shares Value Security Shares Value
Common Stocks Peru (continued)

. Southern Copper Corp. .......ovvveiiiiiiiiienn 310,308 § 31,393,860
Brazil — 39.6% —_—
Ambev SA, ADR............ 15483280 § 37,314,727 __ 84683487
B3 SA - Brasil Bolsa Balcao ...........ccooeivininns 18,470,123 49,565,514 Total Common Stocks — 79.2%

Banco doBrasil SA............oo 10052878 40,873,180 (Cost: $1,305,426,659) ....................ocoriiiiiii, 1,305,939,185
Centrais Eletricas Brasileiras SA ................... 3,200,181 23,690,210 -
Cia de Saneamento Basico do Estado de Sao
Paulo SABESP ...t 1,606,656 35,208,678 Preferred Stocks
LocalizaRentaCarSA...........ccoevvviinennn. 3,038,591 22,661,778 Brazil — 19.8%
NU Holdings Ltd./Cayman Islands, Class A® ....... 11,501,563 157,801,444 Banco Bradesco SA, Preference Shares, ADR ...... 18,552,634 57,327,639
Petroleo Brasileiro SA - Petrobras, ADR. ............ 6,527,485 81,658,837 Gerdau SA, Preference Shares, ADR............... 4,594,306 13,415,374
Rede D'Or Sao Luiz SA®) ..., 3,774,898 24,609,686 Itau Unibanco Holding SA, Preference Shares, ADR. 18,700,994 126,979,749
Telefonica Brasil SA,ADRNVS..................... 1,377,807 15,707,000 Itausa SA, Preference Shares, NVS ................ 20,505,403 41,327,081
Vale SA, Class B,ADR...............ccooviiinnne.. 12,580,288 122,154,597 Petroleo Brasileiro SA - Petrobras, Preference
WEGSA ... 5,153,978 40,582,205 Shares, ADR..........oviiiiiiiiiia, 7,547,747 87,101,000
651,847,856 326,150,843

Chile —7.2%
Banco de Chile . ..............c..ccveeeeeeinrei 155,398,848 23,502,695 Total Preferred Stocks —19.8%
Banco Santander Chile, ADR........................ 545,455 13,756,375 (Cost: $359,790,634) ... 326,150,843
CencosUd SA. . ... 4,309,325 14,663,153 Total Long-Term Investments — 99.0%
Empresas CMPC SA ..........ccooviiiiiiiiin.. 3,855,971 5,893,898 (Cost: $1,665,217,293) ..........ciiiiiiiiia 1,632,090,028
Empresas Copec SA..........coviiiiiiiiiiiinnn 1,275,825 8,687,867
EnelAmericas SA ...... ... 67,690,517 6,593,763 Short-Term Securities
Falabella SA ..o 2,714,272 14,421,732 )
Latam Ailines Group SA . .......oovvveeeeeeen, 646,316,835 13,084,165 Money Market Funds —1.3%
Sociedad Quimica y Minera de Chile SA, ADR® ... 502,590 17,726,349 BlackRock Cash Funds: Institutional, SL Agency

- Shares, 4.47%@W©0 18,320,127 18,327,455

. 118,329,997 BlackRock Cash Funds: Treasury, SL Agency
Colombia —2.0% Shares, 4.30% ) ... 2,760,000 2,760,000
Ecopetrol SA,ADR®. .............................. 864,786 7,653,356 -
Grupo Cibest SA® ... 397,723 18,370,826 Total Short-Term Securities — 1.3%
Interconexion Electrica SAESP .................... 1,553,141 7,520,012 (Cost: $21,086,040) .............covviiiiiiei 21,087,455
33,544,194

. Total Investments — 100.3%
Mexico — 25.3%

America Movil SAB de CV, Series B, Class B ... 65934847 58,961,695 (Cost: §1,686,303,333) ..o 1,653,177,483
Arca Continental SABde CV ..............c...o... 1,728,054 18,264,540 Liabilities in Excess of Other Assets — (0.3)% ................... (5,012,831)
Cemex SABde CV,NVS...........cooiiiiinns 53,107,697 36,651,372 o
Fibra Uno Administracion SAde OV .. 9.807 661 13,547 634 Net Assets —100.0% .........ccoviiiiiiiii s $ 1,648,164,652
Fomento Economico Mexicano SABde CV ......... 6,040,439 62,192,588 @ Non-income producing security.
Grupo Bimbo SAB de CV, Series A, ClassA......... 5,002,990 13,957,554 ® Security exempt from registration pursuant to Rule 144A under the Securities Act of
Grupo Carso SAB de CV, Series A1, Class Al ...... 1,897,558 13,528,488 1933, as amended. These securities may be resold in transactions exempt from
Grupo Financiero Banorte SAB de CV, Class O ..... 8,488,295 77,588,657 © registration to qualified institutional investors.
Grupo Mexico SAB de CV, Series B, Class B........ 10,925,235 66,176,142 @ ﬁ:}ﬁﬁ; tae %?TA%“F?;L“S security is on loan.
Wal-Mart de Mexico SABde CV.................... 17,108,448 56,664,981 @ Annualized 7-da N d f veriod end

—_— y yield as of period end.

417,533,651 ® Al or a portion of this security was purchased with the cash collateral from loaned

Peru —5.1% securities.
Credicorp Ltd. .......coooviiii 238,411 53,289,627
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Schedule of Investments (unaudited) (continued) iShares® Latin America 40 ETF
June 30, 2025

Affiliates

Investments in issuers considered to be affiliate(s) of the Fund during the period ended June 30, 2025 for purposes of Section 2(a)(3) of the Investment Company Act of
1940, as amended, were as follows:

Capital

Gain

Change in Distributions

Unrealized Shares from

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

Affiliated Issuer 03/31/25 at Cost  from Sales Gain (Loss)  (Depreciation) 06/30/25  06/30/25  Income Funds

BlackRock Cash Funds: Institutional, SL

Agency Shares ............cocevviiiiiiinns $28,297,381 § —$ (9.969,477)@ §  (1,864) $ 1,415 $18,327,455 18,320,127 $285,319® § —
BlackRock Cash Funds: Treasury, SL Agency

Shares .......ooviiiiii 3,220,000 — (460,000)® — — 2,760,000 2,760,000 33,337 —

$  (1,864) $ 1,415 $21,087,455 $318,656 $ —

@ 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
Numberof ~ Expiration ~ Amount  Appreciation
Description Contracts Date (000)  (Depreciation)

Long Contracts
Belear MSCIBrazil INGEX . . .. .. vt 166 09/19/25  $9,577 $89,447
MEX BOLSA INAEX. . .+ ettt e 157 09/19/25 4,838 38,219
$127,666

Fair Value Hierarchy as of Period End

Various inputs are used in determining the fair value of financial instruments at the measurement date. These inputs to valuation techniques are categorized into a fair value
hierarchy consisting of three broad levels for financial reporting purposes as follows:

+ Level 1 - Unadjusted price quotations in active markets/exchanges that the Fund has the ability to access for identical assets or liabilities;
+ Level 2 - Inputs other than quoted prices included within Level 1 that are observable for the asset or liability, either directly or indirectly; and

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

The hierarchy gives the highest priority to unadjusted quoted prices in active markets for identical assets or liabilities (Level 1 measurements) and the lowest priority to
unobservable inputs (Level 3 measurements). Accordingly, the degree of judgment exercised in determining fair value is greatest for instruments categorized in Level 3. The
inputs used to measure fair value may fall into different levels of the fair value hierarchy. In such cases, for disclosure purposes, the fair value hierarchy classification is
determined based on the lowest level input that is significant to the fair value measurement in its entirety. Investments classified within Level 3 have significant unobservable
inputs used by the Valuation Committee in determining the price for Fair Valued Investments. Level 3 investments include equity or debt issued by privately held companies
or funds that may not have a secondary market and/or may have a limited number of investors. The categorization of a value determined for financial instruments is based
on the pricing transparency of the financial instruments and is not necessarily an indication of the risks associated with investing in those securities. For information about
the Fund'’s policy regarding valuation of financial instruments, refer to its most recent 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 . . .. vt ettt e e $1,305,939,185  § — 9 —  $1,305,939,185
Preferred StOCKS. . ... 326,150,843 — — 326,150,843
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Schedule of Investments (unaudited) (continued)

June 30, 2025

Fair Value Hierarchy as of Period End (continued)

iShares® Latin America 40 ETF

Short-Term Securities

Money Market FUNGS ... ..o

Derivative Financial Instruments®
Assets

EQUItY CONracts. . .. ...

Level 2 Level 3 Total
— 3 — § 21,087,455
— —  $1,653,177,483
—  $ - $ 127,666

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

Portfolio Abbreviation

ADR American Depositary Receipt
NVS Non-Voting Shares

NM0825U-4764822-91/93
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Schedule of Investments (unaudited)
June 30, 2025

iShares® Lithium Miners and Producers ETF
(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Common Stocks Technology Hardware, Storage & Peripherals — 4.2%
@
Chemicals — 40.5% CosmoAM&T Co. Ltd."™ ... ... 5944 § 148,636
Albemarle Corp........ooovviiiii i 4462 $§ 279,634 Total Common Stocks — 98.8%
Canmax Technologies Co. Ltd., ClassA................... 20,600 54,856 (Cost: $4,799,364)...........oovuiiiiiiiii 3,479,804
Chunbo Co. Ltd.® .. .. ... 1,890 55,878
Do-Fluoride New Materials Co. Ltd., ClassA............... 16,600 28,284 Rights
Ganfeng Lithium Group Co. Ltd., ClassA.................. 35,300 166,608
Guangzhou Tinci Materials Technology Co. Ltd., ClassA ... 47,300 119,768 Industrial Conglomerates — 0.2%
MNTECh CO. Ltd. + oo 5164 30,333 POSCO Future M Co. Ltd. (Expires 08/05/25, Strike Price
Ningbo Shanshan Co. Ltd., Class A® ..................... 31400 41,542 KRW 96400) )™ ... 36 7691
Shenzhen Capchem Technology Co. Ltd., ClassA ......... 18,700 92,020 . o
Sociedad Quimica y Minera de Chile SA, ADR® ... 8359 294,822 T°t(‘::' oz'f,";ti)_ 0.2% 7601
Tiangi Lithium Corp., Class A@ ........................... 36,800 164,761 T T E—
Yunnan Energy New Material Co. Ltd., Class A® .......... 23,900 97,872 Total Lo.ng-Term Investments — 99.0%
—1 426,378 (Cost: $4,799,364). ..ottt 3,487,495
Electrical Equipment — 14.4% "
Beijing Easpring Material Technology Co. Ltd., ClassA. ... 12,500 76,619 Short-Term Securities
CNGR Advanced Material Co. Ltd., ClassA................ 23,060 105,979 Money Market Funds — 25.7%
Hunan Yuneng New Energy Battery Material Co. Ltd., BlackRock Cash Funds: Institutional, SL Agency Shares,
Class A .. oo 18,600 81,110 4A4T% OO 904,423 904,785
POSCO Future M Co. Ltd.® . ............................ 2,601 242,758 -
506,466 Total Short-Term Securities — 25.7%
IT Services — 0.8% (Cost: $904,733) ...\ 904,785
KWangmU Co. Ltd.(a) ...................................... 17,300 27,988 Total Investments — 124.7%
Machinery — 0.8% (Cost: $5,704,007). ......\vvve 4,392,280
Kangwon Energy Co. Ltd.®.......................ees . 5,782 28,612 Liabilities in Excess of Other Assets — (24.7)% ...................... (868,601)
Metals & Mining — 38.1% Net Assets —100.0%. ... $ 3,523,679
Core Lithium Ltd.@® ... 1,113,366 71,817 @  Non-income producing security.
E.SG Minerals, NVS© e 21,566 — ®) All or a portion of this security is on loan.
L!oqtown Reslources Ltd. gy e 365,504 168,849 © Security is valued using significant unobservable inputs and is classified as Level 3in the
Lithium Americas Corp. @) 59,625 159,795 fair value hierarchy.
Lithium Argentina AG®® ... 68,564 142,613 @  Affiliate of the Fund.
Mineral Resources Ltd.® ..., 14,094 200,241 @ Annualized 7-day yield as of period end.
Piedmont Lithium Inc.@®. ... ... 11,400 66,348 ® Al or a portion of this security was purchased with the cash collateral from loaned
Pilbara Minerals Ltd.®.................cccoeviiiiiinn, 318725 280,770 securities.
Sigma Lithium Corp.®@® ... 30,568 137,556
Sinomine Resource Group Co. Ltd., ClassA............... 17,900 80,451
YongXing Special Materials Technology Co. Ltd., Class A. .. 7,500 33,284
1,341,724

Affiliates

Investments in issuers considered to be affiliate(s) of the Fund during the period ended June 30, 2025 for purposes of Section 2(a)(3) of the Investment Company Act of

1940, as amended, were as follows:

Capital

Gain

Change in Distributions

Unrealized Shares from

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

Affiliated Issuer 03/31/25 at Cost  from Sales  Gain (Loss) (Depreciation) 06/30/25 06/30/25 Income Funds
BlackRock Cash Funds: Institutional, SL Agency Shares... $856,471$  48,344@ § — 9 (5) $ (25) $904,785 904,423 §$13,155®) § —
BlackRock Cash Funds: Treasury, SL Agency Shares©. ... — 0@ — — — — — 9 —
$ ®) $ (25) $904,785 $13,164  § —

@ 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.
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Schedule of Investments (unaudited) (continued) iShares® Lithium Miners and Producers ETF
June 30, 2025

Fair Value Hierarchy as of Period End

Various inputs are used in determining the fair value of financial instruments at the measurement date. These inputs to valuation techniques are categorized into a fair value
hierarchy consisting of three broad levels for financial reporting purposes as follows:

+ Level 1 - Unadjusted price quotations in active markets/exchanges that the Fund has the ability to access for identical assets or liabilities;
+ Level 2 - Inputs other than quoted prices included within Level 1 that are observable for the asset or liability, either directly or indirectly; and

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

The hierarchy gives the highest priority to unadjusted quoted prices in active markets for identical assets or liabilities (Level 1 measurements) and the lowest priority to
unobservable inputs (Level 3 measurements). Accordingly, the degree of judgment exercised in determining fair value is greatest for instruments categorized in Level 3. The
inputs used to measure fair value may fall into different levels of the fair value hierarchy. In such cases, for disclosure purposes, the fair value hierarchy classification is
determined based on the lowest level input that is significant to the fair value measurement in its entirety. Investments classified within Level 3 have significant unobservable
inputs used by the Valuation Committee in determining the price for Fair Valued Investments. Level 3 investments include equity or debt issued by privately held companies
or funds that may not have a secondary market and/or may have a limited number of investors. The categorization of a value determined for financial instruments is based
on the pricing transparency of the financial instruments and is not necessarily an indication of the risks associated with investing in those securities. For information about
the Fund'’s policy regarding valuation of financial instruments, refer to its most recent financial statements.

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

Level 1 Level 2 Level 3 Total
Assets
Investments

Long-Term Investments
COMMON SHOCKS . . ..ttt ettt ettt e $1,080,768  $2,399,036 § —  $3,479,804
RGNS, . . e — 7,691 — 7,691

Short-Term Securities

Money Market FUNGS ... ... oo e 904,785 — — 904,785
$1,985,553  $2,406,727 $ —  $4,392,280

Portfolio Abbreviation

ADR American Depositary Receipt
NVS Non-Voting Shares
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