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Schedule of Investments (unaudited) iShares® Core 30/70 Conservative Allocation ETF
(Percentages shown are based on Net Assets)
October 31, 2025

Security Shares Value Security Shares Value
Investment Companies® Short-Term Securities
Domestic Equity — 18.7% Money Market Funds — 0.1%
iShares Core S&P 500 ETF. . ................ 175111 § 119,991,311 BlackRock Cash Funds: Treasury, SL Agency Shares,
iShares Core S&P Mid-Cap ETF. . ............. 98,751 6,411,903 4.05%@0 530,193 $ 530,193
iShares Core S&P Small-Cap ETF ... .......... 25,387 2,990,589
Total Short-Term Securities — 0.1%
129,393,803
(Cost: $530,193) . . . .. ... ... . 530,193
Domestic Fixed Income — 59.3% Total | tments — 100.0%
otal Investments — 100.
iShares Core Universal USD Bond ETF. . ... ... .. 8,762,686 410,356,585 (Cost: $702,837,513) ’ 692 097 111
International Equity — 11.4% Liabilities in Excess of Other Assets —0.0% ... ............. (38,607)
iShares Core MSCI Emerging Markets ETF . . . . . .. 334,819 22,858,093 .
iShares Core MSCI International Developed Markets NetAssets —100.0% . . . ...t v ittt e $ 692,058,504
ETF . 694,556 56,071,506 ”
—_— @ Affiliate of the Fund.
78,929,599 ® Annualized 7-day yield as of period end.
International Fixed Income — 10.5%
iShares Core International Aggregate Bond ETF . . . . 1,407,899 72,886,931
Total Long-Term Investments — 99.9%
(Cost: $702,307,320) . . . ... ... 691,566,918

Affiliates

Investments in issuers considered to be affiliate(s) of the Fund during the period ended October 31, 2025 for purposes of Section 2(a)(3) of the Investment Company Act
of 1940, as amended, were as follows:

Capital

Gain

Change in Distributions

Unrealized from

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

Affiliated Issuer 07/31/25 at Cost from Sales Gain (Loss) (Depreciation) 10/31/25 at 10/31/25 Income Funds

BlackRock Cash Funds:

Institutional, SL

Agency Shares® . § 3,134,658 $ — 9 (3,135,776)® § 1118  § — 5 — -9 3,628¢ § —
BlackRock Cash Funds:

Treasury, SL Agency

Shares........ 555,930 — (25,737)® — — 530,193 530,193 6,866 —
iShares Core

International

Aggregate Bond ETF 63,447,007 9,699,107 (1,179,719) 3,892 916,644 72,886,931 1,407,899 — —
iShares Core MSCI

Emerging Markets

ETF.......... 21,639,828 1,840,422 (3,483,870) 208,126 2,653,587 22,858,093 334,819 — —
iShares Core MSCI

International

Developed Markets

ETF.......... 52,848,591 4,393,576 (5,304,380) 187,251 3,946,468 56,071,506 694,556 — —
iShares Core S&P 500

ETF.......... 120,999,242 9,852,062 (20,564,297) 1,846,569 7,857,735 119,991,311 175,111 377,805 —

CapETF....... 6,668,385 535,811 (987,363) 4,890 190,180 6,411,903 98,751 22,295 —
iShares Core S&P

Small-Cap ETF . . 3,065,343 255,514 (535,240) (17,102) 222,074 2,990,589 25,387 12,270 —
iShares Core Universal

USD Bond ETF . . 359,997,303 50,599,479 (6,712,818) 17,542 6,455,079 410,356,585 8,762,686 3,888,608 —

$ 2252286 $ 22241767 $ 692,097,111 $ 4311472 § _

@ 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.
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Schedule of Investments (unaudited) (continued) iShares® Core 30/70 Conservative Allocation ETF
October 31, 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

Investment Companies. . . .. ......cooe $ 691,566,918 $ - $ — $ 691,566,918
Short-Term Securities

Money Market Funds . ... ... ... ... . . . 530,193 — — 530,193
$ 692,097,111 $ — $ — $ 692,097,111
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Schedule of Investments (unaudited)
October 31, 2025

iShares® Core 40/60 Moderate Allocation ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Investment Companies® Short-Term Securities
Domestic Equity — 24.9% Money Market Funds — 0.1%
iShares Core S&P 500 ETF. . ................ 547,918 375,449,851 BlackRock Cash Funds: Treasury, SL Agency Shares,
iShares Core S&P Mid-Cap ETF. . ............. 308,990 20,062,721 4.05%@0 1,492,260 $ 1,492,260
iShares Core S&P Small-Cap ETF ... .......... 79,436 9,357,561
Total Short-Term Securities — 0.1%
404,870,133
(Cost: $1,492,260). . . . ... ... ... ... 1,492,260
Domestic Fixed Income — 50.8% Total | tments — 100.0%
) ) otal Investments — 100.0%
iShares Core Universal USD Bond ETF. . ... ... .. 17,626,014 825,426,236 (Cost: $1,516,806,491) . . .. .. ... oo 1625.368.455
International Equity — 15.2% Liabilities in Excess of Other Assets —0.0% ... ............. (394,393)
iShares Core MSCI Emerging Markets ETF . . . . . .. 1,047,641 71,522,451 .
iShares Core MSCI International Developed Markets Net Assets —100.0% . . ... .o vt i e $ 1,624,974,062
ETF . 2,173,249 175,446,392 .
—_— @ Affiliate of the Fund.

246,968,843 ® Annualized 7-day yield as of period end.
International Fixed Income — 9.0%
iShares Core International Aggregate Bond ETF . . . . 2,831,968 146,610,983

Total Long-Term Investments — 99.9%

(Cost: $1,515,314,231) . . ... ........... ... ...

Affiliates

1,623,876,195

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

of 1940, as amended, were as follows:

Capital
Gain
Change in Distributions
Unrealized from
Value at Purchases Proceeds Net Realized Appreciation Value at Shares Held Underlying
Affiliated Issuer 07/31/25 at Cost from Sales Gain (Loss) (Depreciation) 10/31/25 at 10/31/25 Income Funds
BlackRock Cash
Funds: Institutional,
SL Agency Shares® § 10,021,056 $ — $ (10,022,050)* $ 994 § — 3 — — 5 4,359 § —
BlackRock Cash
Funds: Treasury, SL
Agency Shares . . 1,386,490 105,7700) — — — 1,492,260 1,492,260 21,463 —
iShares Core
International
Aggregate Bond
ETF.......... 130,490,344 17,995,508 (3,766,376) 53,795 1,837,712 146,610,983 2,831,968 — —
iShares Core MSCI
Emerging Markets
ETF.......... 69,231,752 3,302,542 (10,252,104) 1,094,240 8,146,021 71,522,451 1,047,641 — —
iShares Core MSCI
International
Developed Markets
ETF.......... 169,076,943 8,010,995 (15,105,317) 1,702,536 11,761,235 175,446,392 2,173,249 — —
iShares Core S&P 500
ETF.......... 387,107,418 18,027,145 (60,813,698) 8,797,503 22,331,483 375,449,851 547,918 1,234,705 —
iShares Core S&P
Mid-Cap ETF. . . . 21,335,151 983,362 (2,911,335) 159,696 495,847 20,062,721 308,990 72,868 —
iShares Core S&P
Small-Cap ETF . . 9,806,649 463,411 (1,591,553) 56,986 622,068 9,357,561 79,436 40,096 —
iShares Core Universal
USD Bond ETF . . 740,395,908 92,888,439 (21,572,696) 191,335 13,523,250 825,426,236 17,626,014 8,080,952 —
$ 12,057,085 $ 58,717,616 _$ 1,625,368,455 $ 9,454,443 $ —

@ 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.

SCHEDULE OF INVESTMENTS
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Schedule of Investments (unaudited) (continued) iShares® Core 40/60 Moderate Allocation ETF
October 31, 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

Investment Companies. . . ... ..ot $ 1,623,876,195 $ — $ — $ 1,623,876,195
Short-Term Securities

Money Market Funds . ... ... ... ... . . . 1,492,260 — — 1,492,260
$ 1,625,368,455 $ — $ — $ 1,625,368,455
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Schedule of Investments (unaudited)
October 31, 2025

iShares® Core 60/40 Balanced Allocation ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Investment Companies® Short-Term Securities
Domestic Equity — 37.3% Money Market Funds — 0.1%
iShares Core S&P 500 ETF. . ................ 1,471,858 § 1,008,561,257 BlackRock Cash Funds: Treasury, SL Agency Shares,
iShares Core S&P Mid-Cap ETF. . ............. 830,032 53,893,978 4.05%@0 2,691,501 § 2,691,501
iShares Core S&P Small-Cap ETF ... .......... 213,388 25,137,106
Total Short-Term Securities — 0.1%
1,087,592,341
(Cost: $2,691,501). . .. ....... ... 2,691,501
Domestic Fixed Income — 33.8% Total | tments — 100.0%
otal Investments — 100.
iShares Core Universal USD Bond ETF. . ... ... .. 21,043,680 985,475,534 (Cost: $2,537,493,556) ’ 2914 .223.758
International Equity — 22.8% Liabilities in Excess of Other Assets —0.0% ... ............. (710,446)
iShares Core MSCI Emerging Markets ETF . . . . . .. 2,814,250 192,128,848 .
iShares Core MSCI International Developed Markets NetAssets —100.0% . . . ...t v ittt e $ 2,913,513,312
ETF . 5,837,939 471,296,815 .
—_— @ Affiliate of the Fund.
663,425,663 ® Annualized 7-day yield as of period end.

International Fixed Income — 6.0%
iShares Core International Aggregate Bond ETF . . . . 3,381,084 175,038,719

Total Long-Term Investments — 99.9%
(Cost: $2,534,802,055)

Affiliates

2,911,532,257

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

of 1940, as amended, were as follows:

Capital
Gain
Change in Distributions
Unrealized from
Value at Purchases Proceeds Net Realized Appreciation Value at Shares Held Underlying
Affiliated Issuer 07/31/25 at Cost from Sales Gain (Loss) (Depreciation) 10/31/25 at 10/31/25 Income Funds
BlackRock Cash
Funds: Institutional,
SL Agency Shares® § 15,184,002 §$ — § (15,184,088)® § 86 $ — 3 — — § 21,1869 § —
BlackRock Cash
Funds: Treasury, SL
Agency Shares . 2,395,328 296,1730 — — — 2,691,501 2,691,501 41,217 —
iShares Core
International
Aggregate Bond
ETF......... 142,902,098 32,538,737 (2,526,493) 51,348 2,073,029 175,038,719 3,381,084 — —
iShares Core MSCI
Emerging Markets
ETF......... 170,587,479 15,916,231 (17,552,278) 1,284,137 21,893,279 192,128,848 2,814,250 — —
iShares Core MSCI
International
Developed Markets
ETF......... 416,608,214 38,500,184 (17,006,007) 1,712,063 31,482,361 471,296,815 5,837,939 — —
iShares Core S&P 500
ETF......... 953,842,650 86,110,440 (109,752,194) 9,307,192 69,053,169 1,008,561,257 1,471,858 3,117,382 —
iShares Core S&P
Mid-Cap ETF. . . 52,570,046 4,719,377 (4,963,059) 105,155 1,462,459 53,893,978 830,032 183,974 —
iShares Core S&P
Small-Cap ETF . 24,162,899 2,243,751 (2,915,614) (12,244) 1,658,314 25,137,106 213,388 101,239 —
iShares Core
Universal USD
Bond ETF. . ... 810,820,256 174,133,476 (14,469,736) (125,103) 15,116,641 985,475,534 21,043,680 8,950,067 —
$ 12,322,634 $ 142,739,252 $ 2,914,223,758 $12,415,065 $ —
@ As of period end, the entity is no longer held.
® Represents net amount purchased (sold).
SCHEDULE OF INVESTMENTS NM 1225U-5083811-7/92 7



Schedule of Investments (unaudited) (continued) iShares® Core 60/40 Balanced Allocation ETF
October 31, 2025

@ All or a portion represents securities lending income earned from the reinvestment of cash collateral from loaned securities, net of collateral investment fees, and other payments to and from
borrowers of securities.

Fair Value Hierarchy as of Period End

Various inputs are used in determining the fair value of financial instruments at the measurement date. 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

Investment Companies. . . ... ..ot $ 2,911,532,257 $ — $ — $ 2,911,532,257
Short-Term Securities

Money Market Funds . ... ... ... ... . . 2,691,501 — — 2,691,501
$ 2,914,223,758 $ — $ — $ 2,914,223,758

8 NM1225U-5083811-8/92



Schedule of Investments (unaudited)
October 31, 2025

iShares® Core 80/20 Aggressive Allocation ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Investment Companies® Short-Term Securities
Domestic Equity — 49.7% Money Market Funds — 0.1%
iShares Core S&P 500 ETF. . ................ 1,799,533 § 1,233,093,997 BlackRock Cash Funds: Treasury, SL Agency Shares,
iShares Core S&P Mid-Cap ETF. . ............. 1,014,820 65,892,262 4.05%@0 2,527,198 $ 2,527,198
iShares Core S&P Small-Cap ETF ... .......... 260,894 30,733,313
Total Short-Term Securities — 0.1%
1,329,719,572
(Cost: $2,527,198) . . . . ... ... ... 2,527,198
Domestic Fixed Income — 16.9% Total | tments — 100.0%
) ) otal Investments — 100.0%
iShares Core Universal USD Bond ETF. ... ... ... 9,648,213 451,825,815 (Cost: $2,033,040,576) . ... ... ... ..o 2,675,447 157
International Equity — 30.3% Liabilities in Excess of Other Assets —0.0% ... ............. (379,718)
iShares Core MSCI Emerging Markets ETF . . . . . .. 3,440,777 234,901,846 .
iShares Core MSCI International Developed Markets Net Assets —100.0% . . ... .o vt i e $ 2,675,067,439
ETF . . 7,137,620 576,220,063 @ Affiliate of the Fund.
811,121,909 ® Annualized 7-day yield as of period end.
International Fixed Income — 3.0%
iShares Core International Aggregate Bond ETF . . . . 1,550,177 80,252,663
Total Long-Term Investments — 99.9%
(Cost: $2,031,413,378) . . . ... ... ..

Affiliates

2,672,919,959

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

of 1940, as amended, were as follows:

Capital
Gain
Change in Distributions
Unrealized from
Value at Purchases Proceeds ~ Net Realized Appreciation Value at Shares Held Underlying
Affiliated Issuer 07/31/25 at Cost from Sales Gain (Loss) (Depreciation) 10/31/25 at 10/31/25 Income Funds
BlackRock Cash Funds:
Institutional, SL
Agency Shares® .. §$ -9 6,1980 §$ — 8 (6,198) $ — $ — -8 8,899¢9 § -
BlackRock Cash Funds:
Treasury, SL Agency
Shares......... 2,413,709 113,4890) — — — 2,527,198 2,527,198 36,909 —
iShares Core
International
Aggregate Bond ETF 65,875,593 13,565,869 (147,779) 720 958,260 80,252,663 1,550,177 — —
iShares Core MSCI
Emerging Markets
ETF........... 209,702,193 6,654,201 (9,444,001) 783,930 27,205,523 234,901,846 3,440,777 — —
iShares Core MSCI
International
Developed Markets
ETF........... 512,132,083 24,823,832 (1,233,371) 10,137 40,487,382 576,220,063 7,137,620 — —
iShares Core S&P 500
ETF........... 1,172,544,113 36,096,117 (69,951,879) 4,669,620 89,736,026 1,233,093,997 1,799,533 3,734,489 —
iShares Core S&P Mid-
CapETF........ 64,624,029 1,980,096 (2,660,994) (44,820) 1,993,951 65,892,262 1,014,820 220,394 —
iShares Core S&P
Small-Cap ETF . . . 29,704,249 939,886 (1,939,547) (34,098) 2,062,823 30,733,313 260,894 121,280 —
iShares Core Universal
USD Bond ETF . . . 373,775,079 72,011,100 (846,847) (133,517) 7,020,000 451,825,815 9,648,213 4,068,493 —
$ 5245774 $ 169463965 & 2,675447,157 $ 8190464 $ _

@ 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.

SCHEDULE OF INVESTMENTS
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Schedule of Investments (unaudited) (continued) iShares® Core 80/20 Aggressive Allocation ETF
October 31, 2025

Derivative Financial Instruments Outstanding as of Period End

Futures Contracts

Value/

Notional Unrealized

Number of Expiration Amount  Appreciation

Description Contracts Date (000)  (Depreciation)
Long Contracts

E-Mini S&P 500 INdeX. . . . . oot 6 12/19/25 $ 2,062 § 43,020

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
Investment Companies. . . . ...t $  2,672,919,959 $ — $ — $  2,672,919,959
Short-Term Securities
Money Market Funds . . ... ... . 2,527,198 — — 2,527,198
$  2,675447,157 $ — $ — $  2,675447,157
Derivative Financial Instruments®®
Assets
Equity Contracts . . .. ..o $ 43,020 $ - 3 -  $ 43,020

@ 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)
October 31, 2025

iShares® Core MSCI Europe ETF

(Percentages shown are based on Net Assets)

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

. CarlsbergA.S.,ClassB .. .................. 44,032 §$ 5,177,262
Austria — 0.6% ChemometecAS. ... oo 9,054 1,106,494
ANDRITZAG ... 30,607 2,314,068 ColoplastAS., Class B. . .. ..., 57,470 5,197,840
BAWAG GroupAG®. .. . ... 36,074 4,661,888 DISNOMENAS. ..o 11,075 442,658
CA Immobilien Anlagen AG.................. 21 ,581 599,879 Danske BankAS. . .. o\ 312’409 13,962,558
CPI EUl'Ope AGOO 19,757 385,143 DemantAS.O . . . 44,686 1,486,709
DO&COAG ... 3,925 936,296 DSVAS. ..ot 94,490 20,164,947
Erste Group BankAG. . .................... 142,318 14,742,560 FLSmidth & Co.AS., ClassB . . .............. 22,419 1,745,984
EVN AG ............................... 7,802 227,678 GenmabAS.® . 29,119 8,305,548
LenZIng AGR© 5,854 175,122 GN Store Nord A.S.0© . . 71 ,688 1’2551299
Qesterreichische PostAG® . . . . .............. 23,331 806,507 H Lundbeck AS, ClassB. ... 154,864 1’1291444
OMVAG . ... 66,663 3,649,541 ISSAS.. .ot 73,472 2,306,301
Raiffeisen Bank International AG ... ........... 61,147 2,279,571 Jyske Bank AS, Registered ................. 19905 2,339,578
SBOAG. ... 8,820 292,403 MatasAS.Y . . oo 8,389 166,536
UNIQA Insurance GroupAG . .. .............. 76,430 1,122,861 Netcompany Group AS.@bO 23,128 1,155,663
VerbundAG . ... 32,362 2,497,705 NKTAS® . 26,744 2,993,744
Vienna Insurance Group AG Wiener Versicherung Novo Nordisk A.S., Class B. . . .....oovv... 1,492,173 73,462,170

Gruppe. .. ..o 23,255 1,192,794 Novonesis Novozymes B . . ... .............. 164,891 9,853,821
voestalpine AG . ... 58,381 2,078,714 Orsted ASEOC 255,046 4,567,681
WienerbergerAG. . ....................... 58,869 _ 1,738,303 PandoraAS. ..o 37,989 5,083,258

39,701,033 Per Aarsleff Holding A.S., ClassB. .. ... ........ 11,023 1,251,701

Belgium — 1.8% Ringkjoebing Landbobank A.S.. . . ............. 11,739 2,654,842
Ackermans & van Haaren N.V.. . .. ... ... ... 10,472 2,608,026 ROCKWOOLAS., ClassB .................. 42,293 1,449,198
AedificaSA. 24,498 1,789,050 Royal UnibrewAS. .. ......... ... ... ...... 25,478 1,925,632
AGEAS SA. . . 67415 4.461.496 Schouw & CoAS. . ........ ... ... ... .. ... 8,341 766,889
Anheuser-Busch InBev SAINV. . .. ... ......... 456,934 27,862,556 SydbankAS. ... 26,997 2,304,768
AGenXSED 28,283 23148704 TYGAS. ..o 145,048 3,575,286
Azelis GIOUp N, . oo oo 76,181 900,817 Vestas Wind SystemsA.S. .................. 473,598 9,686,075
Barco NV, o 45719 652,038 Zealand Pharma A.S.® . . ... ... ... ... .. .... 31,185 2,469,059
Bekaert SA. . oo 22,543 941,684 200,670,717
CMBTeCh NV, oo oo 64,819 607,923 Finland — 1.5%
COMINIMMO SA. . -+ 20,046 1,711,845 Elisa OYJ. ..o 66,574 2,933,530
COIUYLGIOUp V.. 20,021 747,704 FOMUM OYJ ..o 201,543 4,494,393
Dieteren Grop. . .+ 11443 2,090,824 Harvia OYJ. . ..ot 9,141 381,944
Elia Group SANV. .o 22,541 2,716,828 Hiab OYJ, Class B. .. ... 19,381 1,073,325
Fagron. ... ... e 42,182 1,002,346 Huhtamaki OYJ. . ... ... 46,745 1,570,950
Financiere de Tubize SA. ... 8,672 2,117,816 Kalmar OYJ, Class B . ..................... 13,306 551,265
Galapagos NV, . . oo 23,544 749,588 Kemita OYd ..o 53,034 1,167,239
Groupe Bruxelles Lambert N ... 40,435 3,553,854 Kesko OYJ, Class B ... ................... 134,906 2,845,790
KBCANCOra . . ... ooo e 17,798 1,400,440 Kojamo OYJ® . 69,744 844,903
KBC GroupN.V. oo 105,781 12,726,449 Kone OYJ, CIass B . ..o 157,910 10,550,446
LotusBakeriesN.V. . . ........... ... ... .... 203 1 ,771 ,105 Konecranes OYd . . o oo oo 32,133 3’171 ’771
Melexis N.V. ..o 11,651 838,596 Mandatum OYJ. . ... ... 201,100 1,442,342
Montea NV, . ..o 8,798 710510 Metsa Board OYJ, Class BY . ................ 107,813 365,728
Proximus SADP. . . ....................... 80,983 695,625 Metso OYJ . oo oo 306,011 5,018,272
Retail EstatesN.V.. .. ..................... 5,302 384,419 Neste OYd . oo oo oo 195]57 4,056,216
Shurgard Self Storage Ltd. .................. 15,209 556,754 NoKia OYd . oo oo 2,444,622 16,675,493
Sofina SA. . ... 7,400 2,033,925 Nokian Renkaat OYJ . . .. ..o, 73,135 737,512
Solvay SA, ClassA ... 36,882 1,132,008 Orion OYJ, Class B . . ..o 52,599 3,673,143
SYensqo SA ... 32,465 2,679,865 OUtokUMPU OYd . . . oo oo 200,326 861,624
UCBSA. ... 58,886 15,142,062 PULIO OYd . . oo oo 22,202 363,394
UMICOME SA v 93,388 1,778,347 QT Group OYJ® . 6,463 264,813
VBNV 6,144 709,793 Revenio Group OYJ. .. ..o 10,780 300,879
Warehouses De Pauw GVA. . ... 92,787 2,356,296 Sampo OYJ, ClassA . ..................... 1,101,203 12,275,373
Xior Student HousingN.V.. .. ................ 10,907 355,865 StoraEnso OYJ ClassR .. ..o ov oo 270,053 3,144,538

122,934,618 TietoEVRY OYJ. . . oo 55,547 1,192,232
Denmark — 3.0% Tokmanni Group Corp.@ . . . ................. 40,134 396,726
ALK-AbelloA.S., ClassB® . ................. 61,377 2,024,731 UPM-Kymmene OYJ . ..................... 249,010 6,681,510
AMBrANAAS. . .. 362,385 1,020,212 Valmet OYJ ... 76,033 2474012
AMBUAS. Class B 90,796 1412287 Wartsila OYJADD. - . . oo oo 239,641 7,840,358
AP Moller - Maersk A.S., ClassA . . . ........... 1,324 2,728,970 97,349,721
AP Moller - Maersk A.S., Class B,NVS . ... ... ... 1,963 4,035,785
Bavarian NordicA.S.® . .................... 39,563 1,461,787
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Schedule of Investments (unaudited) (continued) iShares® Core MSCI Europe ETF

(Percentages shown are based on Net Assets)

October 31, 2025

Security Shares Value Security Shares Value
France — 15.6% France (continued)

ACCOrSA . . 93,378 § 4,750,406 Louis Hachette Group. . ... ................. 423580 $ 727,645
Aeroportsde Paris SA ... ... 16,503 2,263,898 LVMH Moet Hennessy Louis Vuitton SE. . . .. . .. .. 116,138 82,088,962
AirFrance-KLM® . . .. ... ... ... ... . ... .. 67,231 896,268 Mercialys SA. . . ... ... 57,160 697,444
AirLiquide SA. .. ... ... ... 266,607 51,598,817 NexansSA. ... ... .. 16,136 2,271,984
AirbusSE. . ........ ... 275,143 67,842,293 Nexity SAPIC. . 35,041 366,772
Alstom SA® . 162,746 4,069,883 Opmobility . .. ... 12,088 197,441
AltenSA. . ... ... 13,720 1,129,914 Orange SA . . ... 843,383 13,491,062
Amundi SA® . ... 25,761 1,909,724 PemodRicardSA .. ...................... 91,943 9,004,944
APERAMSA. ... ... .. 29,695 1,034,790 Pluxee NV ..o 42,718 825,206
ArcelorMittal SA. . ... ... ... 224,188 8,558,612 Publicis Groupe SA . . ... ... ... .. 105,592 10,583,393
ArkemaSA. . ... ... ... 26,745 1,587,654 QuadientSA. ... .. ... 11,005 189,412
AXASA . .. 814,499 35,339,812 Remy Cointreau SA© . . .. .................. 11,310 560,353
BioMerieux. . . ........ ... 19,479 2,507,933 RenaultSA. . ....... ... ... ... .. ... . .... 89,681 3,484,930
BNPParibasSA . ........................ 471,777 36,542,881 Rexel SA. ... ... ... . 102,930 3,569,095
BolloreSE . ...... ... .. ... ... 328,051 1,826,713 RubisSCA . ... ... ... ... . 42,823 1,554,987
Bouygues SA . ... ... ... 87,423 3,946,109 SafranSA. ... ... 166,938 59,316,129
Bureau Veritas SA . ... .......... ... ... .. 147,627 4,851,383 SanofiSA. ... ... 512,856 51,881,939
Canal+ SA . ... ... ... .. 331,973 1,044,679 Sartorius Stedim Biotech. . .. .......... .. .. .. 13,835 3,308,909
CapgeminiSE. ........... .. ... ... ... .... 74,101 11,400,097 Schneider ElectricSE. .. ................... 253,158 72,132,254
CarmilaSA. . ... ... ... ... 30,493 555,906 SCORSE. ... 71,190 2,155,047
Carrefour SA. .. ... . 252,333 3,800,374 SEBSA. ... ... 12,314 681,382
Ciede Saint-Gobain SA . .. ................. 208,972 20,283,241 SESSA. ... .. 180,810 1,385,433
Cie Generale des Etablissements Michelin SCA . . . . 307,247 9,815,133 Societe BICSA. .. ........ ... ... ... ... 11,915 662,969
Clariane SE® . .................. ... .... 48,854 210,031 Societe Generale SA . .. ... .. ... L. 333,418 21,145,572
Coface SA . ... ... . 61,292 1,079,492 Sodex0SA. ... ... 40,371 2,235,360
CovivioSA . . ... 26,963 1,729,888 SOITEC®. . ... 13,682 647,445
CreditAgricole SA . .. ... ... .. ... ... ... 484,929 8,753,632 SopraSteriaGroup .. .. ... .. 6,877 1,070,379
DanoneSA. ... .. 296,341 26,171,835 SPIESA. .. ... 66,772 3,398,184
Dassault Aviation SA ... ................... 9,741 3,138,990 STMicroelectronics N.V. . ... ................ 316,245 7,765,676
Dassault Systemes SE. .. .................. 307,856 8,760,885 Technip EnergiesN.V. ..................... 68,180 2,770,429
Edenred SE . ... .. ... ..o 116,771 3,356,484 Teleperformance SE. . .. ......... .. ... ... .. 25,495 1,820,561
Eiffage SA . ... ... ... 32,326 3,977,706 ThalesSA. . ... ... 43,378 12,369,358
ElisSA. ... ... 82,321 2,292,569 TotalEnergiesSE. ... ... 946,279 59,080,949
EmeisSA®. .. ... ... 53,552 884,143 TriganoSA. . ... 4,892 814,079
EngieSA . ... .. 834,578 19,539,935 Ubisoft Entertainment SA®© . ... ... .. ... ... 45,890 409,705
ErametSA© .. ... ... 4,040 276,581 Unibail-Rodamco-Westfield . . .. .............. 57,120 5,906,392
EssilorLuxotticaSA ... .................... 138,796 50,829,682 ValeoSE .. ... . 117,291 1,621,577
Esso SAFrancaise. . ...................... 989 111,198 Vallourec SACA. . . ... ... . 76,039 1,417,715
EurazeoSE .. .......... ... .. .. .. 20,349 1,387,148 Veolia EnvironnementSA . . ................. 296,152 9,786,965
Eurofins ScientificSE. . . ................... 58,059 4,094,871 Vicat SACA. . . ... .. 11,781 883,203
Euronext N.V.@ oo 36,925 5,277,016 VINGiSA. ... 226,893 30,339,281
Eutelsat Communications SACA®®© . . ... ... ... 106,722 412,882 VirbacSACA. . .. ... 2,369 968,690
ExosensSAS . .. .. .. ... 13,531 760,108 VivendiSE.......... ... ... ... .. ........ 313,817 1,130,360
FDJUNITED. . ......... 53,419 1,556,475 VusionGroup. . . ..o 4,090 1,136,820
FnacDarty SA. . ........ ... .. ... .. ... ..., 10,690 350,089 WendelSE.......... ... ... ... ... ........ 11,835 1,110,837
ForviaSE®. .. ... ... .. ... 93,199 1,193,466 1,047,596,598
Gaztransport Et Technigaz SA. . .. ............ 17,204 3,406,907

GECINASA ... 23,217 2,163,162 Germany — 13.5%

Getlink SE . oo 151,840 2,771,569 adidasAG . ... 79,782 15,085,370
HavasNV. 195,386 340,983 AIXTRONSE . ................ .. .. ...... 60,840 974,956
Hermes International SCA. . . ... ... 14,646 36,240,926 Allianz SE, Registered ..................... 178,547 71 ,747,612
ICADE . . . 18,062 440,107 AlzChem GroupAG ....................... 3,015 580,847
D Logistics Group SACA® 1,206 547,748 Aroundtown SA® . ... 401 ,1 59 1,433,529
Imerys SA 17,874 440’272 Atoss Software SE. . ... ... ... . ... ... 4,207 564,223
Interparfums SA 16,664 548,148 Aumovio SE® . . ... 29,642 1 ,274,424
Ipsen SA 17’770 2,497,239 AurubisAG. ... ... 1 5,993 2,085,276
IPSOS SA . . o oo 20’345 779,852 Auto1 Group SE® 67,444 2,370,155
JCDECAUXSE . . oo o 33,957 617,830 BASFSE. ... 409,446 20,202,812
Kaufman & Broad SA. . . ..o, 6,122 206,018 Bayer AG, Registered. . .................... 460,317 14,317,925
KNG SA. o oo oo 34,724 12,331,079 Bayerische Motoren Werke AG ............... 132,596 12,363,892
Klepierme SA . . . ..o oo 105,050 4,014,648 Bechtle AG. ... 40,154 1,697,295
Legrand SA . ..o 121,053 20,904,365 Befesa SA® ... 19,704 652,558
LISISA . .o, 5’475 320,698 BeiersdorfAG . .. ........... ... ... ... .... 46,552 4,935,164
L'Oreal SA . . . . 111,083 46,356,192 Bilfinger SE. ... 17,616 1,900,635

Brenntag SE. . . ......... ... 59,017 3,277,729
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Schedule of Investments (unaudited) (continued)

iShares® Core MSCI Europe ETF

(Percentages shown are based on Net Assets)

October 31, 2025
Security Shares Value Security Shares Value
Germany (continued) Germany (continued)
CANCOMSE . ... ... 19,732 § 561,304 SAF-HollandSE .. ........ ... ... ... ..., 35882 § 583,686
Carl Zeiss Meditec AG, Bearer®. . .. ........... 18,770 952,031 SAPSE ... ... . . 483,804 125,824,046
CommerzbankAG ... ..................... 361,066 13,165,508 Scout2d SE@ . ... 37,007 4,279,721
Continental AG . .. ........ .. ... ... ... ... 54,424 4,158,640 Siemens AG, Registered. . .. ................ 352,761 99,971,481
CovestroAG®. .. ... ... 79,921 5,582,529 Siemens Energy AG®. . ... ... L 315,904 39,356,995
CTS EventimAG & Co. KGaA . .. ............. 30,936 2,771,598 Siemens Healthineers AG® . . . . .............. 155,972 8,742,221
Daimler Truck HoldingAG . . . .. .............. 220,402 8,834,298 SiltronicAGY . ... ... 10,051 620,689
Delivery Hero SE@®., . ... .. ... . ... ..... 91,877 2,333,652 SIXtSE . ... 8,759 769,984
Deutsche Bank AG, Registered . ... ........... 864,969 30,966,036 SMA Solar Technology AG® . ... ............. 7,463 223,826
Deutsche Boerse AG . . .................... 87,698 22,208,638 Stroeer SE& Co. KGaA® .. ................. 15,160 663,312
Deutsche Lufthansa AG, Registered . . .. ... .. ... 298,448 2,616,463 Suedzucker AG®. . ... ... 34,240 377,630
Deutsche Pfandbriefoank AG@©, . ... .. ... ... .. 87,235 458,817 SUSS MicroTecSE ... .................... 11,673 375,115
Deutsche PostAG . . ...................... 442,132 20,314,352 Symrise AG .. ... 61,433 5,080,447
Deutsche TelekomAG .. ................... 1,614,097 49,996,931 TAG ImmobilienAG . . . .................... 93,702 1,555,539
DeutzAG. ......... .o 69,955 693,385 TalanxAG. ... ... 30,051 3,659,349
DuerrAG . ... 31,090 725,163 TeamViewer SE@® .. ... 86,767 638,662
EONSE . ... ... 1,039,239 19,336,472 thyssenkruppAG. . ... ... .. 235,207 2,464,814
Eckert& ZieglerSE . ... ... ... ... L. 27,699 541,316 TkmsAG & Co.KGaA® . .. ................. 11,760 1,108,135
Elmos SemiconductorSE . . . ................ 3,003 283,991 United Internet AG, Registered. . . .. ........... 43,128 1,331,440
Evonik IndustriesAG .. .................... 116,524 1,952,714 VonoviaSE. . ............ . 354,558 10,656,507
Evotec SE® .. ... .. ... . 77,979 635,053 VosslohAGE, .. ... ... 3,572 325,777
Fielmann GroupAG . .. .................... 13,976 763,279 Wacker ChemieAG .. ..................... 8,993 709,281
flatexDEGIROAG ... ..................... 48,211 1,828,737 WackerNeusonSE .. ..................... 3,647 79,409
Fraport AG Frankfurt Airport Services Worldwide®. . . 19,057 1,633,465 Zalando SE@® . .. ... ... 105,508 2,956,606
FreenetAG. .. ........ ... ... . . 61,466 1,911,460 908,028,779
Fresenius Medical Care AG. . .. .............. 103,912 5,578,749 .
Fresenius SE & Co.KGaA. .. ................ 200,105 11,514,633 Ireland — 0.8%
GEAGIOUPAG .+ .o oo 70,807 5,064,656 AerCap Holdings N.V.. ... 84,317 10,989,260
Gerresheimer AGY. . . . ..o 17,644 561,601 ABGroup PLC. .. 992,052 9,143,075
Grand City Properties SA® . . ... ............. 32,520 414,086 Bank of Ireland GroupPLC . ............... .. 464,177 7,599,956
Hannover Rueck SE. . ... .. o 27,347 7,806,979 CaimHomesPLC . ....................... 356,022 791,191
Heidelberg Materials AG . . . . ... ........o. ... 63,034 14,787,997 Dalatq Hotel GroupPLC . .. ... .............. 120,892 897,389
HelloFresh SE®© . ... ... ... ... . ... 76,667 621,507 GlanbiaPLC. . ........... ... ... ... ...... 103,047 1,744,168
Henkel AG & Co. KGaA . . . ... ... .. .. ... ... 47’051 3 513,463 Glenveagh Properties PLC@® 144,607 318,028
HensoldtAG . . . ... . 31 ’141 3’319’557 Kerw GI’OUp PLC, ClassA................... 73,149 6,672,854
Hornbach HoIding AG & Co.KGaA© . . . ... ... .. 6,073 607,648 Klngspan Gr(')up PLC....... ... ... .. .. ... 70,099 5,248,893
HUGO BOSS AG, ORD . ... 26,361 1,169,505 Ryanalr HoIdlngs PLC ............ ... ...... 383,052 11,597,134
Hypoport SE®O 1,961 292,921 UnipharPLC. . ........ ... ... . . ... 49,520 ﬂ
Infineon TechnologiesAG . . . ................ 606,741 24,083,308 55,220,941
(
JONOS GroUp SV ... BAZ RSy gy
BMOPUKAS .. v ' ’ A2ASPA .. 780,556 2,274,244
K+SAG, Registered®. ... .................. 89,153 1,161,433
ACEASPA .. ... 27,104 656,695
KIONGroupAG. .. . ... 36,243 2,575,225 .
Amplifon SpA . ... 56,129 959,231
Knorr-Bremse AG . ....................... 35,237 3,278,731 . )
Kontron AG 26 281 686,946 AzimutHolding SpA. . ... ... ... 58,994 2,308,835
K°" on o 7853 140636 Banca Generali SpA. . ... ..o 29,215 1,654,620
Lm‘;; ssaG e 12563 {02070 Banca Mediolanum SpA . . ... ... ... ......... 89,252 1,794,363
L ' e Banca Monte dei Paschi di Siena SpA. .. ........ 1,004,821 8,812,767
LEG ImmobilienSE . . ........... ... ... ... 36,508 2,782,429 ) )
Banca Popolare di SondrioSpA. .. ............ 53,900 903,851
Mercedes-Benz GroupAG. .. ................ 332,194 21,554,253
BancoBPMSpA . ... ... ... ... ... ... 542,750 7,907,565
Merck KGaA. . ............. ... .. ....... 59,720 7,822,937 5
MTU Aero Endines AG 25436 1116170 BFF Bank SpA@® ... 95,756 1,155,825
CIOENGINESAD - . .o s j 116, BPERBANCASPA . oo o v e 667,317 7,995,722
Muenchener Rueckversicherungs-Gesellschaft AG in
) BremboN.V....... ... ... .. ... .. ... ..., 75,823 817,779
Muenchen, Registered . . ................. 60,288 37,299,817 -
Brunello CucinelliSpA . .. .................. 16,453 1,667,484
Nemetschek SE. . .. ............. ... ... ... 28,753 3,322,424 .
BuzziSpA. . ... ... 44,120 2,657,929
Nordex SE® . . ... ... ... ... ... ... ... ..... 64,683 1,910,136 .
) ) Carel Industries SpA®@ . .. ... ... ... .. ... 31,397 816,257
ProSiebenSat.1 MediaSE. .. ................ 26,942 164,129 . "
P SE 50 487 1116026 Credito Emiliano SpA . . . ... ... ... 55,663 881,222
QT/TC?EN Ny 06016 456184 Danieli & C Officine Meccaniche SpA, NVS . . . . . . . 24,026 921,244
. Ly ’ e Davide Campari-MilanoN.V. ... ........ ... ... 293,471 2,043,107
RationalAG . ........................... 2,557 1,875,811 , )
De'longhiSpA. .. ... ... ... 38,253 1,396,235
Redcare Pharmacy N.v.@®© . ... . ... 7,864 645,572 ) !
DiaSorinSpA . ... ... 10,789 955,615
RENKGroupAG. . ... 37,074 2,822,675
. EnavSpA@. . ... .. 118,940 621,476
Rheinmetall AG. .. ....................... 21,324 41,918,381
EnelSpA .. ... ... .. 3,757,251 38,007,442
RTLGroup SA® .. ... ... 23,083 891,259 .
RWE AG 292 468 14.398 351 EniSpA. ... ... ... 963,826 17,772,444
"""""""""""""""" ] il ) ERG SpA. R 31,133 8031110
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Schedule of Investments (unaudited) (continued)
October 31, 2025

iShares® Core MSCI Europe ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Italy (continued) Netherlands (continued)
FerrariNV.. ... 58,204 23,308,398 Koninklijke BAM GroepN.V. . ................ 142,114 1,319,228
Fincantieri SpA® . . .. ... .. 43,869 1,128,676 Koninklijke Heijmans N.V. .. ................. 14,202 1,006,127
FinecoBank Banca Fineco SpA . ... ........... 275,093 6,294,168 Koninklijke KPNN.V. .. ... ... ... ..., 1,819,219 8,418,367
Generali. . .......... ... . 400,771 15,428,036 Koninklijke Philips N.V. . . ... ................ 363,950 9,970,479
GVS SpA@bIe 35,858 178,000 Koninklijke Vopak N.V. ... .................. 32,222 1,460,204
HeraSpA. ... .. .. 438,508 1,968,105 NNGroupN.V. ..o 124,610 8,527,666
Infrastrutture Wireless Italiane SpA®. . . ... ... ... 147,791 1,623,980 OCINV. ..o 50,851 199,476
Interpump Group SpA. . . . .. ... 39,202 2,023,228 Pharming Group N.V.O oo 439,985 576,589
Intesa Sanpaolo SpA . . ... ... 6,630,946 42,738,701 Prosus N.V,, ClassN® . . . ... .............. 611,110 42,238,977
IrenSpA. .. ... 335,897 991,149 Randstad N.V.. . ... ..o oo 50,329 1,972,438
ltalgas SpA. . .. ... 287,229 3,013,873 SBM Offshore N.V.. ... ... 72,429 1,872,943
Iveco GroupN.V.. ... ... . 85,712 1,821,646 Signify NV.@. oo 67,848 1,624,110
Leonardo SpA. ... .. ... 186,325 10,962,372 TKHGroupN.V. ... 23,333 1,031,508
Lottomatica Group SpA. . . .. .. .. ... .. 114,162 2,815,023 Universal Music GroupN.V.. ... .............. 516,827 13,862,323
Maire SPA . . ... 82,793 1,257,049 Van LanschotKempenN.V.. ................. 13,585 794,280
Moncler SpA. . ... ... 104,222 6,252,210 Wereldhave N.V. ... ... ... ... .. ... 8,867 188,337
NewPrinces SpA® . .. ... ... L 6,608 152,072 Wolters Kluwer N.V. . .. .................... 110,607 13,558,818
Nexi SpA® . . ... 263,194 1,387,721 458,195,403
Pirelll & C SpA@ .. ... ... 175,254 1,230,291
Poste ltaliane SpA®. . ... ... 201,129 4,849,199 Norway —1.2%
Prysmian SpA IIIIIIIIIIIIIIIIIIIIIIIIIII 129,962 13,550,321 AkerASA, ClassA. ....................... 13,678 1,062,844
Recordati Industria Chimica e Farmaceutica SpA . . . 52,113 3,101,857 Aker BPASA ---------------------------- 146,186 3,788,692
Reply SpA ............................. 11,662 1,636,702 Aker SolutionsASA . .. ... ... ... 141,125 387,752
Saipem SpA IIIIIIIIIIIIIIIIIIIIIIIIIIII 622,022 1,621,577 AteaASA. . ... 51,926 791 ,507
Salvatore Ferragamo SpA(b)(c) IIIIIIIIIIIIIIIII 41 ,623 335,588 Austevoll Seafood ASA. . . ........ . ..., 61 ,259 575,178
Sesa spA IIIIIIIIIIIIIIIIIIIIIIII 4’550 423,426 BakkafrostP/F .. ....... ... ... ... ... .. .... 24,263 1,114,099
SNAMSPA ..o 955,839 5,895,247 BLUENORDASA. . ... 12,907 589,404
SOLSPA . oo 16,478 964,863 BWLPGLI® ... 39,201 519,127
Stelantis N.V. .. ..o 930,784 9,465,931 Cadeler AS.M. ... 116,416 539,746
Tamburi Investment Partners SpA. . . ... ........ 61,281 618,545 DNBBankASA.......................... 419,418 10,705,822
Technogym SpA® . .. ... ... 68,363 1,238,263 DOF GroupASA .. ... 84,675 759,089
Telecom ltalia SpA®. . ... .................. 5,202,089 3,067,376 Elkem ASARIO. .. 216,638 569,821
Tenaris SA . ... 187,420 3,724947 EquinarABA. ... 368,088 8,816,183
Terna - Rete Elettrica Nazionale . .. .. ....... ... 625,607 6,415,020 Buropris ASA® ... .. 49,055 422,949
UniCredit SpA. . ... ..o 647,751 47,963,778 Frontlne PLCY ... ... 75,592 1,856,731
Unipol Assicurazioni SpA. . ... ............... 175,269 3,837,221 Gjensidige Forsikring ASA. . ... .............. 91,431 2,460,613
Webuild SpA IIIIIIIIIIIIIIIIIIIIIIIIIIII 228,256 922,451 Hoegh AutolinersASA .. ... ... ... 63,326 567,437
m Kitron ASA . ... ... 70,356 523,066
B Kongsberg GruppenASA . .. ................ 206,460 5,263,342
Netherlands — 6.8% Leroy Seafood Group ASA® . .. .. ... .. 149,739 705,048
Aalberts N.V.. ... 49,262 1,560,681 MowiASA. .. ... 221,669 4,872,953
ABNAMRO Bank N.V.,CVA® . ... ... ........ 269,461 8,051,134 MPC Container Ships ASA .. .. .............. 246,144 430,710
Adyen N.V.@O 11,776 20,177,990 NORBITASA . ... .. 19,017 382,841
Aegonltd. ......... ... 605,499 4,614,342 Nordic Semiconductor ASA® . . ... ............ 87,894 1,271,221
AkzoNobel N.V. .. ..o 79,107 5,227,797 Norsk Hydro ASA. . . ... ... ... ... . 670,807 4,535,031
Allfunds GroupPLC . . ... ........ .. ... ... .. 173,936 1,322,216 Norwegian Air Shuttle ASA .. .. .............. 409,018 634,979
ArcadisN.V. ..o 34,024 1,624,876 Odfiell Drilling Ltd. . ... ... 25,107 201,670
ASM International N.V. . .. .................. 22,044 14,303,130 OrklaASA. . ... 335,917 3,411,678
ASMLHoldingN.V. . ...................... 182,284 192,730,578 Protector Forsikring ASA. . . ................. 24,387 1,098,581
ASRNederland N.V.. . ........ ... ... .. ... 71,546 4,774,883 SalmarASA ... ... 33,752 1,895,313
Basic-Fit N.V.@®© 25,230 748,928 Scatec ASA@E) 78,955 832,480
BE Semiconductor IndustriesN.V. .. ........... 36,139 6,161,558 SpareBank 1 NordNorge ... ................ 37,743 511,775
CorbionN.V,,ClassC. . .................... 33,257 676,888 Sparebank 1 Oestlandet. . . ................. 5,295 92,853
CVC Capital Partners PLC® .. .. ............. 100,390 1,676,673 SpareBank 1SMN. . ....... ... ... ... ... ... 73,428 1,350,604
DSM-FirmenichAG . ...................... 85,609 6,977,896 SpareBank 1 Sor-Norge ASA. . .. ............. 103,838 1,787,404
Eurocommercial PropertiesN.V.. . ............. 19,420 579,883 Stolt-NielsenLtd.. . .. ... ... ... . L 11,056 370,831
EXORNV.. ... o 44,029 3,815,551 Storebrand ASA. . . ... ... 208,264 3,227,469
FugroN.V,ClassC....................... 58,669 599,145 Subsea7SA. . ... 111,465 2,035,723
Heineken HoldingN.V. . . .......... ... ... ... 62,345 4,210,223 TelenorASA . .. ... 295,329 4,391,996
HeinekenN.V.. ... ... oo 133,280 10,320,177 TGSASA . . 95,061 820,351
IMCDNV. .o 27,344 2,833,485 TOMRASystems ASA ... .................. 113,284 1,382,965
INGGroepN.V.. ... ..o 1,402,981 35,031,967 Vend MarketplacesASA . . . ................. 80,515 2,774,118
InPost SAPE, .. 104,132 1,311,694 Wallenius Wilhelmsen ASA . ... .............. 47,550 371,883
JDEPeetsNV.............. . ... 82,489 3,002,113
Koninklijke Ahold Delhaize N.V. .. ............. 421,194 17,239,725
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Schedule of Investments (unaudited) (continued)

iShares® Core MSCI Europe ETF

(Percentages shown are based on Net Assets)

October 31, 2025
Security Shares Value Security Shares Value
Norway (continued) Sweden (continued)
Yara International ASA . . ... ... ... ... .. ... 79,676 § 2,902,764 AFRYAB,ClassB........................ 60,296 $ 1,034,383
83,606,643 AlfalavalAB . .......................... 136,228 6,474,600
Alimak Group AB®. . .. ... 32,193 476,444
Portugal — 0.4% AleimaAB . ..o 89,199 770,345
Banco Comercial Portugues SA, ClassR. ... ... .. 4,027,336 3,554,941 ApoteaABY . .. 19,933 173,950
CTT-Correios de Portugal SA. . .. . ............ 26,702 232,163 AQGIOUPAB . ..o oo 21561 444,337
EDP Renovaveis SA. . . .................... 162,630 2,377,762 AGOAB, CIasS B . . ..o 142,814 453,186
EDP SA ............................... 1,508,194 7,497,445 Asker Healthcare Group AB(b) ................. 62,384 565’239
Galp Energia SGPS SA, ClassB .............. 206,039 4,139,544 Asmodee Group AB, ClassB®. . . ... ... ... ... 63,850 822,829
Jeronimo Martins SGPS SA. .. .. ... 126,340 3,253,889 AssaAbloyAB, ClassB ... ................. 468,491 17,654,877
Navigator Co. SA(The). . ................... 147,983 512,421 Atlas Copco AB, ClassA. . .. ..o\t 1,252,395 20,985,198
NOSSGPSSA.......... FEERER SRR 102,393 443683 Atlas CopcoAB, ClassB. .. ................. 716,984 10,725,478
REN - Redes Energeticas Nacionais SGPS SA. . . . . 253,079 952,648 Atrium Ljungberg AB, Class B . ... ............ 54,857 197,826
Sonae SGPSSA. ... 531784 866,727 Avanza Bank HoldingAB ... ................ 63,336 2,434,291
23,831,223 AXFOOdAB . ..o\ 55,976 1,525,298

. Beijer RefAB,ClassB .. ................... 180,344 2,849,806
Spain — 5.3%

A BetssonAB,ClassB . ..................... 71,331 1,111,665
oS U g romars BeterColecheASSe BT %
ACS Actividades de Construccion y Servicios SA . . . 86,853 7.131.468 E::;: rﬁg;&f&f; S 1313;23 gggggg
Aena SME SA®. ... 304,484 9,628,200 BioArctic AB, Class B@®). . .. ... ... .. ....... 24,567 758.195
Almirall SA. ... ... . . 18,884 271,788 BoidenAB® 138,025 6.189.381
Amadeus T Group SA . ... 206,265 15,767,040 BoneSupport Holding AB®® .. 31848 740,104
Banco Bilbao Vizcaya Argentaria SA. . ... ..... .. 2,661,582 53,620,422 Boozt ABEI® 39’ 173 9 3’ 470
Bancode Sabadell SA ... ... ... i 2,403,296 9,009,706 ooz L ' *
Banco Santander SA ... ... ............ .. 6,011,716 70,431,680 Bravida Holding AB® . ... 104,562 883,788
Bankinter SA 321,402 4,844 889 BUFADAB . o\ oo 29,604 325374
CaixaBank SA. . .. ...\ 1,822,159 19,250,750 Bure EQUity AB . ... 29,874 874,929

'y P Camurus AB® . . .. ... ... .. 20,753 1,365,224

Cellnex Telecom SA@ . . .. ... ... ... ......... 233,644 7,273,743 ' Doy
CIE Adtomofive SA 27 463 021024 CastellumAB . ... oo 198,950 2,262,504
Colonial SFL Socimi SA 137852 872,295 CatenaAB . ......... ... ... ... . ... 22,666 1,098,200
eDreams ODIGEO SA® . . ... ... ... ... .. 10,608 88,783 g:zz ?:;‘;?}:tz; ﬂ;ss S RAREATERRTEEE ;g?gg ;ggggg
rioash U m griess DoneoGmARY o2ss o
Ferovial SE 234 691 14401 658 Electrolux AB, Class B® . .. ... .............. 117,677 759,337
FluidraSA 43,974 1272.801 Electrolux Professional AB, ClassB . ........... 121,214 841,886
Giifols SA Class A 137,047 1775839 ElektaAB, Class B. . . ..o\ ovo e, 193,488 983,463
lberdrola SA 2,926,470 50,308,546 Embracer Group AB, Class B®© . ... ... ....... 53,411 556,633
Indra Sistemas SA. . ... ... MAT2 2,277,529 Epiroc AB, ClassA. . ...............vee 316,529 6,674,313
Industria de Diseno Textil SA .. . . .. ... ... .. 502,724 27,760,613 Epiroc AB, ClassB. . ... 171,154 3,194,173
International Consolidated Airlines Group SA, DI. . . 539,021 2,959,190 EQTAB........ovvvviiiiie 177,824 6,145,167
Laboratorios Farmaceuticos Rovi SA. . . . .. ... ... 217 790,856 EssiyAB, Class B ... 277,134 7,612,213
Linea Directa Aseguradora SA Cia de Seguros y EZS:QERQB """""""""""""" 12?2?2 ﬁggzgg
g % vias  FosiohetsAB Baker ClassBY ... w0160 2604391
Melia Hotels International SA. . . .. .. ... ....... 28.236 233,656 g‘:;‘:g:s‘fé ClassB................ooenns 1;‘1‘222 Zgggg‘;?
meefn"gﬂﬁﬁif?;\if?'.r”.' SA S 182;31 293(15;;3? H & M Hennes & Mauritz AB, Class B . . .. .. ... .. 256,666 4,847,424
PharmaMarSA. . . 7.106 600,780 HemnetGroupAB . . .......... .. .. .. ...... 46,416 1,013,062
Redeia Comp. SA . . .o 130,938 2.357.128 HexagonAB,ClassB...................... 966,089 11,776,257
REPSOISA - oo 538714 9,885,054 Hexatronic Group AB® . . ... ... .. ... ... .. 109,342 248,853
SaqyrSA L 316432 1391986 Hexpol AB, Class B . . .. ..o ovoeeeeeee ., 131,849 1,198,800
Solaria Energia y Medio Ambiente SA® . .. ... .. 57,900 1,001,259 HMS Networks AB®. ... ... 13,135 729,107
Tecnicas Reunidas SA® . . ... ............... 23,714 848,770 :S:‘Tuednsg?iégligs glass A """""""""" ggggl 1223823

TelefonicaSA . . ..ot 1,739,251 20,04 P UBSSA. . ; *
Uiﬁ;e?jailaaico SA® '52?:739 ?212292 HusqvamaAB, ClagsB.. ................... 182,258 863,000
Vidrala SA . o 11,865 1130213 Industrivarden AB, ClassA .. ................ 60,979 2,535,508
Viscofan SA 21592 1.341.900 IndustrivardenAB, ClassC . . ................ 72,619 3,012,322
—_— Indutrade AB. . . ...\ 127,733 3,414,592
353,804,383 Investment AB Latour, Class B. . . ............. 72,061 1,836,072
Sweden — 6.5% InvestorAB, ClassB. . . .................... 804,513 26,490,066
AAKAB . 88,590 2,477,211 INVISIOAB. . ....... .. . 18,055 574,105
AddLife AB, ClassB. . . ... 68,807 1,486,480 InWidoAB. .. ... ... 25,287 380,143
Addnode Group AB, ClassB .. ............... 63,249 736,098 JMAB . ... 42,144 600,005
AddTechAB, ClassB . . .................... 124,627 4,198,769 Kinnevik AB, Class B® . .. .................. 147,466 1,391,728
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Schedule of Investments (unaudited) (continued)
October 31, 2025

iShares® Core MSCI Europe ETF

(Percentages shown are based on Net Assets)

Security Shares Value Shares Value
Sweden (continued) Switzerland (continued)
L E Lundbergforetagen AB, ClassB . ... ........ 32,154 1,720,975 Amrize Ltd.®. ... 240,906 $ 12,465,900
LifcoAB,ClassB......................... 117,140 4,522,706 ams-OSRAMAG® . .. ... ... .. ... .. ... .. 49,001 678,050
Lindab International AB. . . . ................. 42,089 1,006,867  ArboniaAG........... .. 34,904 220,712
LoomisAB,ClassB . ...................... 34,922 1,406,848  AryztaAGPO .. 13,327 854,493
MedicoverAB,ClassB..................... 36,312 989,954  AvoltaAG.......... ... ... 45,535 2,400,333
Millicom International Cellular SA . . .. .......... 46,105 2,172,007 Bachem HoldingAG. . . .................... 16,587 1,203,442
MIPSAB ... 15,692 561,863 Baloise Holding AG, Registered . . . ............ 19,543 4,853,329
Munters Group AB® . .. .. .. ... 79,285 1,341,865 Banque Cantonale Vaudoise, Registered .. . . . . . . .. 13,926 1,616,900
MycronicAB . . ... ... 80,096 1,878,954 Barry Callebaut AG, Registered . . .. ........... 1,683 2,187,967
NCCAB,ClassB......................... 50,640 1,154,384 Belimo Holding AG, Registered . . .. ........... 4,760 5,135,773
Nibe Industrier AB, ClassB . . ................ 736,821 2,867,194  BKWAG ............ ... ... 10,548 2,360,721
NolatoAB,ClassB. ... .................... 112,392 743,793 Bossard Holding AG, Class A, Registered . . ... ... 3,244 704,935
NordeaBankAbp .. ...................... 1,433,794 24,527,633 Bucher Industries AG, Registered. . .. .......... 3,315 1,470,948
NordnetABpubl . ........ ... ... ... ... ... 66,790 1,928,580 Burckhardt Compression HoldingAG . ... ....... 1,451 1,003,578
NP3 FastigheterAB . .. .................... 7,023 191,182 Burkhalter HoldingAG . .................... 1,976 350,907
NyfosaAB .. ... .. 80,412 684,016 Cembra Money BankAG. . . ................. 16,684 1,907,866
PandoxAB. .. ... ... .. .. .. ... 59,593 1,188,065 Chocoladefabriken Lindt & Spruengli AG, Participation
PeabAB,ClassB . ....................... 93,828 759,358 Certificates, NVS . .. ................. ... 436 6,702,340
RaySearch Laboratories AB, ClassB ... ........ 15,133 355,212 Chocoladefabriken Lindt & Spruengli AG, Registered . 52 7,965,637
SaabAB,ClassB ........... ... ... ..... 148,610 8,177,479 Cie Financiere Richemont SA, Class A, Registered . . 248,299 49,114,926
SagaxAB,ClassB. .. ..................... 112,884 2,533,194 ClariantAG, Registered . .. ................. 100,718 903,048
Samhallsbyggnadsbolaget i Norden AB®© . . .. 749,969 411,721 Comet Holding AG, Registered. . .. ............ 4,019 982,227
SandvikAB. .. ... ... 491,284 14,856,168 Daetwyler Holding AG, Bearer . . .. ............ 3,920 722,851
Scandic Hotels Group AB® . . .. .............. 44,320 430,789 DKSHHoldingAG . . ...................... 18,824 1,312,703
Sdiptech AB, Class B®© ., . . ... ... ........... 17,457 347,542 dormakaba HoldingAG. . . .................. 17,230 1,471,730
SectraAB,ClassB. ....................... 72,479 2,299,190 Dottikon Es Holding AG, Registered® . . . ........ 1,223 483,094
Securitas AB, ClassB. . . ................... 240,787 3,546,998 EFG International AG . . ... ................. 46,991 979,898
SinchAB@®) 347,485 1,258,299 EmmiAG, Registered. . .. .................. 1,078 957,874
Skandinaviska Enskilda Banken AB, ClassA . . . . .. 713,604 13,622,397 EMS-Chemie Holding AG, Registered . . . ... .. ... 3,278 2,245,201
SkanskaAB,ClassB .. .................... 163,961 4,464,987 Flughafen Zurich AG, Registered . . .. .......... 9,653 2,851,358
SKFAB,ClassB......................... 161,491 4,139,341 Forbo Holding AG, Registered . . . . ............ 460 422,652
Spotify Technology SA® . .. ... .............. 71,242 46,686,307 Galderma GroupAG. .. ........ ... .. .. 69,771 12,957,312
SSABAB,ClassA . ........ ... 115,111 728141  GalenicaAG®. . ... ... ... ... 24912 2,684,806
SSABAB,ClassB............. ... ... 292,165 1,809,055 Geberit AG, Registered. . . .................. 15,902 11,624,740
Storskogen GroupAB, ClassB. .. ............. 716,641 740,474 Georg Fischer AG, Registered . . .. ............ 37,749 2,665,433
Storytel AB,ClassB. . ..................... 35,254 329,837 Givaudan SA, Registered . . ................. 4,248 17,402,555
Svenska Cellulosa AB SCA, ClassB. .. ......... 298,433 3,975,170 Helvetia Holding AG, Registered. . ... .......... 18,041 4,433,192
Svenska Handelsbanken AB, ClassA ... ........ 672,415 8,774,564  HolemAG® ... ......... ... ... ... .. L. 238,404 21,194,404
SwecoAB,ClassB ....................... 107,736 1,941,241 Huber + Suhner AG, Registered . . . . ........... 8,368 1,532,571
Swedbank AB, ClassA. .. .................. 390,291 11,849,539 Implenia AG, Registered . . . ................. 9,722 771,443
Swedish Orphan Biovitrum AB® . . . ... ......... 92,094 3,172,938 Inficon Holding AG, Registered. . . . ............ 9,727 1,166,933
Tele2AB,ClassB . ....................... 261,332 4,151,485 Interroll Holding AG, Registered . . ... .......... 320 987,490
Telefonaktiebolaget LM Ericsson, ClassB . .. ... .. 1,281,605 13,002,986 Julius Baer Group Ltd. .. ................... 95,777 6,465,763
Teli@aCo.AB . .......... ... 1,076,548 4,238,012 Kardex Holding AG, Registered . .. .. .......... 3,358 1,263,081
Thule GroupAB®@. . . . ... ... ... ... ... ... 58,680 1,503,405 Kuehne + Nagel International AG, Registered. . . . . . 21,987 4,218,131
TrelleborgAB, Class B . .. .................. 100,672 4,201,266 Kuros Biosciences AG, Registered® . . .. ... ... .. 13,018 487,313
Troax GroupAB. . . .. ... 24,657 373,751 Landis+Gyr GroupAG . .................... 15,311 1,109,201
Truecaller AB, ClassB® . . . ................. 131,537 392,085 LEM Holding SA, Registered® . . ... ........... 279 158,445
VBG GroupAB,ClassB . ................... 7,869 299,258 Logitech International SA, Registered . . . ... ... .. 72,404 8,704,300
Vitec Software GroupAB, ClassB .. ........... 19,481 679,907 Lonza Group AG, Registered . . . . ............. 32,468 22,420,176
Vitrolife AB . .. ... 41,603 642,096 Medacta Group SA® . .. ... ... 2,492 461,725
VolvoAB,ClassB .. ...................... 726,477 19,901,872 Mobimo Holding AG, Registered. . ... .......... 4,037 1,711,212
WallenstamAB,ClassB . .. ................. 167,584 775,432 Montana Aerospace AGE® . .. ... ... ... ... 5,837 231,419
Wihlborgs FastigheterAB . . .. ............... 139,630 1,356,853 Nestle SA, Registered .. ................... 1,193,969 114,081,877
Xvivo Perfusion AB®© . .. ... ... .. 14,313 284,359 Novartis AG, Registered . . . ................. 879,129 108,802,462
Yubico ABO© 27,536 278,840 OC Oerlikon Corp. AG Pfaffikon, Registered. . . . . . . 102,519 366,607
436,140,523 Partners Group HoldingAG. . ................ 10,487 12,842,555
PSP Swiss Property AG, Registered . . .. ... ... .. 22,389 3,872,483
Switzerland — 13.7% R&S Group Holding AG ... .. ..oov e, 9,655 317,760
ABB Ltd., Registered . . .................... 727,357 54,077,187 Roche Holding AG,NVS . . . ... ..., 325,100 105,306,448
Accelleron IndustriesAG. . . ................. 45,229 3,707,462 Roche Holding AG, Bearer . ................. 14,586 4,948,497
Adecco Group AG, Registered ................ 80,264 2,237,951 Sandoz Group AG .. 194‘042 12,938,098
AICONAG ..o 229,755 17,124,786 Schindler Holding AG, Participation Certificates, NVS 19,456 6,930,230
Allreal Holding AG, Registered. . . .. ........... 8,187 1,956,764 Schindler Holding AG, Registered. . . . .......... 9,986 3,375,666
ALSO Holding AG, Registered . . . ............. 3,304 949,344
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Security Shares Value Security Shares Value
Switzerland (continued) United Kingdom (continued)
Sensirion Holding AG®® . . . ... .............. 6,003 $ 430,179 Bodycote PLC. ... ... ... .. 86,787 703,454
SFSGroupAG .. ..o 8,844 1,199,396 BPPLC . ..o 7,467,657 43,751,567
SGS SA, Registered. . ... ... Ll 75,179 8,477,920 Breedon GroupPLC. ... ........... ... 153,386 694,380
Siegfried Holding AG, Registered . . .. .......... 19,800 1,909,902 Bridgepoint Group PLC®. . . ... ... ... ...... 108,441 429,476
SIGGroupAG. . ..o 144,818 1,619,174 British American TobaccoPLC . .. ............. 961,288 49,232,840
SikaAG, Registered. . ... ............... ... 70,161 13,750,694 British Land Co. PLC (The) . . .. .............. 445471 2,224,886
SKANGroupAG . . ..o 2,173 141,972 BTGroupPLC . ... 2,844,866 6,943,103
Softwareone HoldingAG. . . ................. 71,441 734,106 BunzlPLC . ... ... .. . .. 150,920 4,587,621
Sonova Holding AG, Registered . . . . ........... 23,857 6,507,478 Burberry Group PLC® ... ... ... ... .. ... 164,641 2,679,971
StadlerRailAG . .. ........ ... ... .. ... 25,274 619,757 Bytes Technology GroupPLC .. .............. 106,377 518,428
Straumann Holding AG, Registered. . .. ......... 51,922 6,526,685 C&C GroupPLC .. ... .o 231,216 415,528
Sulzer AG, Registered . . ................... 8,347 1,394,992 Camival PLC® . .. ... .. .. ... .. ... .. ... 68,182 1,771,357
Sunrise Communications AG, ClassA. ... ....... 32,670 1,790,714 CentricaPLC . .......................... 2,373,637 5,594,191
Swatch Group AG (The), Bearer. . . ............ 13,483 2,817,765 Chemring GroupPLC. . . ... ................ 122,392 922,622
Swiss Life Holding AG, Registered . . . .......... 13,317 14,454,965 ChesnaraPLC .......................... 24,362 88,012
Swiss Prime Site AG, Registered . . .. .......... 39,305 5,586,927 ClarksonPLC . .. ......... ... ... ... ...... 13,056 622,304
SWisSREAG. . ... 138,370 25,266,630 Coats GroupPLC .. ........ ... ... . ... ... 800,805 860,584
Swisscom AG, Registered. . .. ............... 12,182 8,923,592 Coca-Cola Europacific Partners PLC. . .. .. .. .. .. 106,368 9,448,669
Swissquote Group Holding SA, Registered. . . .. . .. 5113 3,248,506 Coca-ColaHBCAG .. ....... ...t 97,313 4,415,874
Tecan Group AG, Registered . . .. ............. 7,019 1,281,764 CohortPLC. . .. ... 15,793 278,936
Temenos AG, Registered .. .. ............... 28,462 2,687,328 Compass GroupPLC . . .. ...t 778,514 25,768,675
TXGroupAG .. ... 794 200,533 Computacenter PLC. . . .................... 38,173 1,438,466
u-blox HoldingAG® . .. .................... 3,861 645,779 Convatec Group PLC® . . ... ................ 747,972 2,402,174
UBS Group AG, Registered . . .. .............. 1,474,975 56,440,380 CranewarePLC. .. ........ .. ... ... ... .... 12,794 378,168
Valiant Holding AG, Registered .. ............. 7,301 1,201,692 Cranswick PLC . .. ........ .. ... ... .. ... 28,148 1,826,093
VAT GroupAG® ... ... ... 13,000 5,681,219 Crest Nicholson HoldingsPLC . . .. ............ 142,118 308,984
Vontobel Holding AG, Registered . . . ........... 14,775 1,120,375 Croda International PLC . . .. ................ 60,026 2,278,651
Ypsomed Holding AG, Registered. . . .. ......... 2,339 918,398 CurrysPLC. .. .o 573,808 1,059,105
Zehnder Group AG, Registered . . . ............ 1,070 94,285 CVSGroupPLC .. .. ... . 39,662 647,015
Zurich Insurance GroupAG. .. .. ............. 67,477 46,928,298 DCCPLC. ... ... . . 46,458 3,060,607
917,620,620 DerwentLondonPLC. ... .................. 46,625 1,079,623
. . DiageoPLC . . ... 1,021,236 23,490,210
United Kingdom — 23.3% Diploma PLC .. ... 61,091 4,506,865
BiGroupPLC . ... 446,657 25,848,303 DiscoverlE GroupPLC . . ... ... 38,751 295,771
4imprint GroupPLC . . ... ... ... .. 14,063 615,857 Dowlais GroupPLC . .. ......... ... 738,258 802,026
Aberdeen GroupPLC. . .................... 820,002 2,186,973 DrMartensPLC. ... ..o 279,422 333,673
Admiral Group PLC ... 118,489 5,101,805 DraX GroUp PLC . . oo 189,524 1,796,248
AG Barr .PLC ............................ 45,802 402,586 Dunelm Group PLC . 67,150 986,243
Airtel Africa PLC® . ... .. ... ... ... .. 530,782 1,930,282 easyJet PLC. . o 138,382 881 1050
AJBElIPLC ... 132,488 935,516 Elementis PLC . . .. .\ 301,682 652,107
Alpha Group Intemational PLC. . .............. 18,166 1.010,154 Empiric Student Property PLC . .. ... .......... 143,345 146,695
Alphawave IP Group PLC®. . ................ 233,239 584,266 Endeavour Mining PLC. . .. ... ............. 87,579 3,544,611
Anglo American PLC .................... 510,582 19,316,654 EnergeanPLC ... ... ... 73,668 932,936
AntofagastaPLC . . ... 178,886 6,565,538 Entain PLC. . ... 281,997 2,937,196
Ashmore GroupPLC ... ... 249,731 616,446 ExperianPLC ... ... 422,000 19,684,255
Ashtead Group PLC. ... ................... 198,858 13,282,674 Firstgroup PLC .. oo 367,573 1,014,049
Ashtead Technology Holdings PLC®. . . ... ... ... 21,567 92,825 Frasers Group PLC® . . ... oo 66,894 642,172
Associated British Foods PLC . . .............. 149,404 4,508,496 FresniloPLC . .. ... ... . 91 y890 2,687,153
AstraZenecaPLC ........................ 716,660 118,212,013 FUIE PLC. . ..o 13,954 112,516
Auction Technology Group PLC® . ... ... .. 69,822 283,889 Games Workshop Group PLC .. ... ... ... .. 15,727 3,293,362
Auto Trader Group PLC® . . ...t 420,563 4,314,591 Gamma Communications PLC. . . ... .......... 40,670 530,542
AvivaPLC ... 1,405,315 12,351,720 GBGIOUPPLC ..o 133,580 413,265
Avon Technologies PLC .................... 3,643 91 ,600 Genuit Group PLC . .. 145,504 707,870
B&M European ValueRetail SA. . ............. 469,171 1,107,809 Genus PLC. . . o 35,228 1,138,464
Babcock International GFOUp PLC.............. 118,165 1,886,980 Georgia Capital PLC® 7,038 239,506
BAE Systems PLC. ..............oooviinn 1,385,462 34,128,735 Glencore PLC . ... 4,756,873 22,788,109
Bakkavor Group PLC® . . ................... 26,702 71,874 Grafton Group PLC, CDI. . .. oo 101,544 1,269,765
Balfour Beatty PLC ....................... 263,973 2,333,013 GraingerPLC . oo oo 366,007 901,790
Baltic Classifieds Group PLC. . ............... 187,984 728,516 Great Portland Estates PLC. .. ... ............ 200,619 878,229
BarclaysPLC ... 6,583,070 35,309,094 Greatland Resources Ltd.o . ... ... ... ... ... 180,410 870,992
Barratt Redrow PLC. .. ... 648,267 3,207,936 Greencore Group PLC . ... ..o oo 201,736 632,074
BeazleyPLC. ... 303,611 3,714,314 Greggs PLC . . oo e 51,923 1,100,523
Bellway PLC..............cooviiins 54,226 1,871,501 GSKPLC. ..\ 1,887,329 44,188,861
Berkeley Group Holdings PLC . . .............. 47,617 2,522,495 HaleonPLC ... ... 4,146,176 19,280,667
Big Yellow GroupPLC . .................... 96,121 1,405,952
SCHEDULE OF INVESTMENTS NM1225U-5083811-17/92 17



Schedule of Investments (unaudited) (continued)
October 31, 2025

iShares® Core MSCI Europe ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
United Kingdom (continued) United Kingdom (continued)

HamaPLC....... ... ... ... .. ... ... ..., 173,095 8,065,953 Ocado Group PLC®. . ... .................. 259,157 § 746,383
HammersonPLC. .. ...................... 227,678 913,608 OSBGroupPLC . ... 206,547 1,463,998
Harbour Energy PLC . . ... ... ... ... ... 282,910 837,411 Oxford Instruments PLC . . ... ............... 33,426 829,321
HaysPLC. . ... ... 745,795 579,137 Oxford Nanopore Technologies PLC® . . . ... ... .. 320,099 577,279
Helios Towers PLC® .. ... .. ... ........... 349,437 687,178 PagegroupPLC. .. ... .. ... ... ... 161,493 501,268
Hikma PharmaceuticalsPLC . . ... ............ 74,728 1,807,633 Pan African ResourcesPLC . .. .............. 873,393 959,670
Hill & SmithPLC ... ... ..o 42,110 1,191,586 Paragon Banking Group PLC. . . . ............. 109,669 1,194,358
Hilton Food Group PLC. . ... ................ 34,567 292,445 PearsonPLC . ................. ... ...... 282,021 3,925,173
HiscoxLtd. . . ....... ..o 162,734 2,941,950 Pennon GroupPLC . .. ......... .. ... ... 215,291 1,467,235
Hochschild Mining PLC. . ... ................ 180,341 783,938 PersimmonPLC ............. ... ... ...... 143,740 2,284,476
Howden Joinery Group PLC . .. .............. 250,469 2,844,793 Pets at Home GroupPLC . .. ................ 243,718 686,535
HSBC HoldingsPLC .. .................... 8,084,995 113,185,422 Phoenix Group HoldingsPLC .. .............. 331,621 2,937,775
HuntingPLC. . ... ... . 67,688 303,668 PlaytechPLC . ... ... ... ... 113,767 393,816
ICGPLC ... o 127,625 3,242,168 Pluss00Ltd. . . ... 39,034 1,624,183
IG Group HoldingsPLC .. .................. 178,962 2,619,569 Premier FoodsPLC . . ..................... 293,000 702,083
IMIPLC . ... 115,166 3,620,701 Primary Health Properties PLC. . .. ............ 1,474,757 1,815,712
Imperial Brands PLC . ..................... 364,729 14,492,247 PRSREITPLC(The). ..., 61,700 90,428
Inchcape PLC. .. ........................ 175,455 1,760,664 Prudential PLC . ........ ... ... ......... 1,202,729 16,727,653
InformaPLC. ...... ... ... . ... ... ... ... 614,219 7,821,041 QinetiQ GroupPLC . .. ... ... ... 253,492 1,600,721
IntegraFin Holdings PLC. . ... ............... 154,349 735,094 Quilter PLC® ..o 630,772 1,506,477
InterContinental Hotels Group PLC. . . ... ....... 70,178 8,465,372 Rathbones GroupPLC . .. .. ................ 30,248 708,999
International Workplace Group PLC ... ......... 359,859 1,070,979 Reckitt Benckiser Group PLC. .. .............. 312,673 23,916,060
Intertek GroupPLC . ... ... ... ... ... 73,061 4,866,449 RELXPLC . ... 851,357 37,626,894
InvestecPLC . ... ... ... ... .. 300,862 2,265,382 Renew HoldingsPLC . . . ................... 36,068 438,762
IPGroup PLC® . . ... ... .. 738,154 585,706 Renishaw PLC . ........ ... ... .. ... .. .... 17,673 820,721
ITVPLC. ..o 1,608,370 1,472,231 Rentokil Initial PLC. . ... ................... 1,159,112 6,469,524
J D WetherspoonPLC .. ................... 53,279 452,008 Rightmove PLC. ... ...................... 356,273 3,128,239
JSainsburyPLC . ......... ... 764,174 3,429,306 RioTintoPLC . ....... ... 519,007 37,415,193
JD Sports FashionPLC . ................... 1,185,577 1,452,789 Rolls-Royce Holdings PLC .. ................ 3,912,497 60,208,614
JET2PLC. . ... 57,971 1,012,341 Rotork PLC. . ... .. 377,353 1,698,788
John Wood Group PLC®@ .. ... .. ... ... ..... 334,399 68,856 RSGROUPPLC. .. ....... ...t 215,976 1,580,703
Johnson Matthey PLC . .................... 79,340 2,222,019 Safestore HoldingsPLC ... ................. 106,027 995,907
Johnson Service GroupPLC .. . .............. 189,059 336,785 Sage Group PLC (The). . .......... ... ... ... 462,174 6,985,930
JTCPLC® . 86,086 1,473,415 Savills PLC. .. ... . 69,993 926,854
Judges Scientific PLC®. .. . ................. 1,858 139,129 SchrodersPLC ... ........ ... ... .. 329,286 1,643,177
JustGroupPLC. . ... ... 545,563 1,522,982 SegroPLC ... ... 584,304 5,361,786
Keller GroupPLC . ... .. ... ... .. .. ... ..., 32,902 686,332 SeniorPLC. .. ... ... 118,095 295,699
KierGroupPLC. . ........................ 123,494 351,396 SercoGroupPLC . ........ .. ... ... .. 559,933 1,866,912
Kingfisher PLC . .. ... ... ... ... ... ...... 833,573 3,380,623 SevernTrentPLC .. ....... .. ... ... ... ... 122,929 4,493,669
Lancashire Holdings Ltd.. . .. ................ 119,911 1,052,965 Shaftesbury Capital PLC. . . .. ............... 776,062 1,433,594
Land Securities Group PLC. . .. . ............. 324,947 2,655,658 ShellPLC. . ... 2,731,810 102,413,940
Legal & General GroupPLC . ................ 2,662,889 8,321,310 SigmaRocPLC® . . ... ... ... ... ... ... 263,189 399,665
Lion Finance GroupPLC. . .. ................ 15,679 1,650,587 Sirius Real Estate Ltd. ... .................. 713,996 936,569
Lloyds Banking Group PLC . . ... ............. 27,893,004 32,704,217 Smith & Nephew PLC. . .. .................. 389,914 7,200,155
London Stock Exchange GroupPLC. . .. ... ... .. 219,376 27,340,013 Smiths GroupPLC. .. .. ... .. ... ... ... 157,120 5,202,880
LondonMetric Property PLC. . .. .............. 969,977 2,426,693 Softcat PLC .. ....... ... . 65,011 1,369,879
M&GPLC. . ... 1,002,764 3,471,737 SpectrisPLC. .. ... ... 49,507 2,670,775
Man GroupPLC ... ... ... ... .. ... .. ... ... 567,807 1,568,743 Spirax GroupPLC . .. ... ... 33,367 3,112,230
Marks & Spencer GroupPLC. .. .. ............ 945,785 4,942,501 Spire Healthcare Group PLC@ . . ... ........... 190,129 585,716
Marshalls PLC. . ........... ... ... ... . ... 129,993 288,263 SSEPLC . ... 510,657 12,864,873
Melrose IndustriesPLC. . .. ................. 598,494 4,930,423 SSPGroupPLC .. ... . 424,485 857,890
Mitchells & Butlers PLC® ... .. ... ........... 177,174 566,755 St.James'sPlacePLC . .................... 252,756 4,312,534
Mitie GroupPLC . . . ... ... 696,506 1,507,919 Standard Chartered PLC. . . ... .............. 931,061 19,112,112
Molten Ventures PLC® . . ... ................ 35,156 214,665 Supermarket Income REITPLC . .. ............ 669,343 696,508
MondiPLC. ... ... ... . 205,021 2,291,692 Target Healthcare REITPLC . . ... ............ 72,853 90,301
MONY GroupPLC. . ... ... 320,468 817,283 Tate & LylePLC. . . ... . 184,896 938,687
Moonpig GroupPLC. . . . ... .. ... .. ... 118,214 333,114 Taylor Wimpey PLC . . . ......... ... ........ 1,670,916 2,311,279
Morgan Sindall GroupPLC . . .. .............. 24,245 1,481,055 TBCBank GroupPLC ..................... 20,706 1,186,291
National Grid PLC . .. ..................... 2,252,773 33,778,309 TelecomPlusPLC . . ...................... 36,200 844,375
NatWest Group PLC. . ... .................. 3,711,960 28,576,571 TescoPLC . ... 3,079,671 18,584,803
NCCGroupPLC .. ... ... 159,335 313,391 TPICAP GroupPLC .. .................... 338,827 1,168,602
NextPLC....... ... .. 54,698 10,277,210 Trainline PLC@® ... . 226,470 747,583
NinetyOnePLC .. ...... ... ... ... ..... 242,944 738,508 Travis Perkins PLC ... .................... 105,415 871,571
NMC Health PLC®@. .. ... ... ... .. ... ...... 42,009 1 Tritax Big Box REITPLC. . . ................. 1,141,183 2,252,759
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Schedule of Investments (unaudited) (continued)

October 31, 2025

iShares® Core MSCI Europe ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
United Kingdom (continued) Rights
TUIAG® .o 228,868 $ 1,950,154 .
Unilever PLC ..o 1,138,177 68,295,541 Norway — 0.0% , "
UNITE Group PLC (The) .................... 186,197 1 ,388,884 Vend Marketplaces ASA (Explres 111 3/25) ...... 38,266 $ 85, 181
United Utilites Group PLC. . . ................ 310,018 4,890,994 Spain — 0.0%
VesuviusPLC . . ... ... 104,814 517,179 ey
y J i i (b)
Victex PLC 46,065 391,536 Vidrala SA (Expires 11/12/25)® . ... ........... 11,865 56,072
Vistry Group PLC®. . ... ... 155,318 1,315,645 Total Rights — 0.0%
Vodafone GroupPLC . . ... ................. 9,230,997 11,174,801 .
) (Cost:$=). .. ... 141,253
Volution GroupPLC . . ... ............. ... .. 87,064 751,450
Watches of Switzerland Group PLC@® ... ... 128,723 664,413
Weir Gr9Up PLC(The) ..., 123,060 4,790,467 Total Long-Term Investments — 99.6%
ST PLE i o (Cost: $5,934,311,963) ... ... ......................... _6,677,000,156
Wise PLC, Class AP, .. .................... 304,026 3,866,003
Workspace GroupPLC. . ... ................ 72,659 398,990 Short-Term Securities
WPPPLC. . ... 502,670 1,899,424 0
XPS Pensions Group PLC. ... .. ............. 49,884 221,172 Money Market Funds —0.3%
Yellow Cake PLCE® 111,694 865,306 BlackRock Cash Funds: Institutional, SL Agency
ZIQUPPLC oo 145,040 661,170 Shares, 4.27%00 . .. ... 22,786,569 22,797,963
1561502 324 BlackRock Cash Funds: Treasury, SL Agency Shares,
———r 4.05%@0, L 634,855 634,855
Total Common Stocks — 99.1% .
Total Short-Term Securities — 0.3%
(Cost: $5,888,689,048) . ... _ 6646215508 (Cost: $23,431,233) . ... ... ... 23432,818
Preferred Stocks Total Investments — 99.9%
Germany — 0.5% (Cost: $5,957,743,196) . . . .. ............ ..., 6,700,432,974
—VU.J97
Bayerische Motoren Werke AG, Preference Shares, Other Assets Less Liabilities —0.1%. . ... ................. 6,631,407
NVS. 25,613 2,219,003 -
Dr Ing hc F Porsche AG, Preference Shares, NVS@© 51,442 2,691,494 NetAssets —100.0% . .. ....ovv i i $ 6,707,064,381
FUCHS SE, Preference Shares, NVS . ... ....... 33,050 1,479,468
Henkel AG & Co. KGaA, Preference Shares, NVS. . . 77,421 6,272,099 @ Security exempt from registration pursuant to Rule 144A under the Securities Act of 1933,
Jungheinrich AG, Preference Shares, NVS. . ... ... 24,283 867,830 as amended. These securities may be resold in transactions exempt from registration to
Porsche Automobil Holding SE, Preference Shares, qualified institutional investors.
NVS. . 78,365 3,113,713 © Non-income producing security.
Sartorius AG, Preference Shares, NVS .. ... ... .. 12,748 3,507,331 © All'or a portion of this security is on loan.
Sixt SE, Preference Shares, NVS. . ............ 6,848 435,049 @ Security is valued using significant unobservable inputs and is classified as Level 3 in the
Volkswagen AG, Preference Shares, NVS . . . . . . .. 96,578 10,057,318 fair value hierarchy.
. © Affiliate of the Fund.
Total Preferred Stocks — 0.5% 0 Annualized 7-day yield as of period end.
(Cost: $45,622,015). .. ... ... ... ... ..

Affiliates

30,643,305

@ 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 October 31, 2025 for purposes of Section 2(a)(3) of the Investment Company Act

of 1940, as amended, were as follows:

Capital
Gain
Change in Distributions
Unrealized from
Value at Purchases Proceeds Net Realized Appreciation Value at Shares Held Underlying
Affiliated Issuer 07/31/25 at Cost from Sales Gain (Loss) (Depreciation) 10/31/25 at 10/31/25 Income Funds
BlackRock Cash
Funds: Institutional,
SLAgency Shares $ 29,472,278 $ — §  (6677,491)@ § 1591 § 1585 § 22,797,963 22,786,569 $ 80,853 § —
BlackRock Cash
Funds: Treasury, SL
Agency Shares . . 580,000 54,8550 — — — 634,855 634,855 4,844 —
$ 1591 § 1585 $ 23,432,818 $ 85,697 § —
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Schedule of Investments (unaudited) (continued) iShares® Core MSCI Europe ETF

October 31, 2025

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

Derivative Financial Instruments Outstanding as of Period End

Futures Contracts

Value/

Notional Unrealized

Number of Expiration Amount  Appreciation

Description Contracts Date (000)  (Depreciation)
Long Contracts

Euro STOXX 50 INEX . . . .ottt e 271 12/19/25 $ 17,708 §$ 581,725

FTSE 100 IndeX . . . oot e 84 12/19/25 10,774 433,309

$ 1,015,034

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 . . . .ot $ 157,703,600 $  6,488,443,141 68,857 $  6,646,215,598
Preferred Stocks . . .. ... .. — 30,643,305 — 30,643,305
Rights . . oo 56,072 85,181 — 141,253

Short-Term Securities

Money Market Funds . ... ... ... . 23,432,818 — — 23,432,818
$ 181,192,490 $  6,519,171,627 68,857 $ 6,700,432,974

Derivative Financial Instruments®
Assets
Equity Contracts . . ... ... ... $ 1,015,034

$ 1,015,034

@ 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
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Schedule of Investments (unaudited)
October 31, 2025

iShares® ESG Optimized MSCI USA Min Vol Factor ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Common Stocks Electric Utilities — 1.8%
Eversource Energy . .......... .. ... ... .. 473 34,912
Aerospace & Defense —2.2% EXEION COMP... . ..o 1,243 57,327
Northrop Grumman Corp. ................... 184 107,355 NextEra Energy, Inc. . ..................... 472 38,421
RTXCOM. o ovve e 267 47,659 130,660
155,014
. Electrical Equipment — 0.1%
Beverages —2.0% GE Vermnova, INc... .. .. ... 18 10,533
Coca-ColaCo.(The) . .......... ... .ot 922 63,526
Keurig Dr Pepper, Inc. ..................... 369 10,022 Electronic Equipment, Instruments & Components — 2.5%
PepsiCo, Inc. ... 473 69,100 Amphenol Corp., ClasSA .. ................. 971 135,299
142,648 Keysight Technologies, Inc.®. . . .............. 37 6,769
i (@)
Biotechnology — 3.8% Teledyne Technologies, Inc.®. ... ............. 79 41,619
AMGEN, INC.  + o o v oo 83 24770 183,687
Gilead Sciences, Inc. . . .. ... . oL 842 100,863 Entertainment — 1.9%
Incyte Corp.® .. ... ... EEEEEERRERERRRRR R 270 25,240 Electronic Arts, INC. . ..o 492 98,430
Regeneron Pharmaceuticals, Inc.. .. ........... 40 26,072 Liberty Media Corp.-Liberty Formula One, Series C,
Vertex Pharmaceuticals, Inc.® . .. ............. 225 95,753 NVS@E. 351 35,047
272,698 133,477
Broadline Retail — 0.5% Financial Services — 3.0%
MercadoLibre, Inc.®. . ..................... 17 39,563 Berkshire Hathaway, Inc., Class B® ... ... ...... 16 7,641
. . Fiserv,Inc.& . ... ... ... ... ... 115 7,669
Building Products —1.2% Jack Henry & Associates, Inc. .. .............. 56 8,341
Trane Technologles PLC.................... 198 88,833 Mastercard, Inc., ClassA. .. 185 102,118
Capital Markets — 2.7% Visa,Inc.,ClassA . ....................... 265 90,296
Choe Global Markets, Inc... .. .. .............. 267 65,586 216,065
CME Group, Inc.,ClassA . . .. ............... 258 68,496 Food Products — 2.9%
Intercontinental Exchange, Inc. .. ............. 23 3,365 General Mills, INC. . . ... 1,379 64,275
S&P Global, Inc. . ... 116 56,516 Hormel Foods Corp.. . . ..o 772 16,668
193,963 Kellanova. .. ...... ... ... .. ... .. .. ... 707 58,724
. Kraft HeinzCo. (The) . . ............. ... . ... 803 19,858
‘E:helmt:ci“'s —12% 200 1 280 McCormick & Co., InC. NVS . ..o\ 121 7763
lcoa R R ’ Mondelez International, Inc., ClassA. . .......... 502 28,845
LndePLC .. 5 313712 Tyson Foods, Inc., CIass A . .. .. ............. 266 13,675
Solstice Advanced Materials, Inc.® . . .. ......... 22 992 . 209‘808
83,644 ’
. . . Ground Transportation — 0.6%
Commercial Services & Supplies — 1.8% : @
Republic Services, Inc. .. .+~ ... 61 12,703 Uber Technologies, Inc.® ... ................ 443 42,750
Veralto Corp.. S 218 21,433 Health Care Equipment & Supplies — 0.5%
Waste Connections, Inc. . ................... 19 3,186 Hologic, INC. . . . ..o 453 33,481
Waste Management, Inc.. . . ................. 429 85,701 ' '
129,023 Health Care Providers & Services — 7.0%
Communications Equipment — 3.2% g::ﬁ:‘g?al\ I-:s:lth’ NG ggg ég;g?
Arista Networks, Inc.® .. ................... 100 15,769 Cigna Gr’oup.('l.'r;el) """""""""""" 9% 23'952
Cisco Systems, Inc. .. ............... ... .. 1,555 113,686 Elevance Health. Inc 292 70,418
() P e ’
FS, INC.A o 38 9616 HUMaNa, INC. o+ e oo 36 10,015
Motorola Solutions, Inc. .. .................. 233 94,763 McKesson Corp 153 124135
233,834 Quest Diagnostics, Inc.. . . .................. 284 49,970
Construction Materials — 0.6% UnitedHealth Group, Inc.. . .. ................ 155 52,942
CRHPLC. ... oo 367 43,710 500,899
Consumer Staples Distribution & Retail — 1.2% \I;Ivea”Itth Carle REITs —1.5% 601 108.805
L 1369 87.109 elitower,Inc.. . ........... ... . ... ... 108,805
. . Hotels, Restaurants & Leisure — 1.9%
Pack —0.19 )
g;’;ﬁ'gﬁ? & Packaging —0.1% 646 5103 DoorDash, Inc., Class A® . .. ................ 50 12,718
""""""""""""""" : Flutter Entertainment PLC, Class DI® . . .. ... .. .. 68 15,816
Diversified Telecommunication Services — 2.1% McDonald's Corp. ........................ 256 76,398
AT&T, INC.. o o 2’449 60,613 Yum! Brands, Inc. ... 217 29,992
Verizon Communications, Inc. . .. ............. 2,215 88,024 134,924
148,637
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Schedule of Investments (unaudited) (continued)
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iShares® ESG Optimized MSCI USA Min Vol Factor ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Household Products — 3.3% Professional Services — 1.9%
Church & Dwight Co., Inc.. . ... ....... ... .... 465 40,776 Automatic Data Processing, Inc.. . . ............ 340 88,502
CloroxCo.(The) . ... ..o 134 15,070 Broadridge Financial Solutions, Inc. .. .......... 164 36,146
Colgate-Palmolive Co. .. ................... 942 72,581 Leidos Holdings, Inc. .. .................... 52 9,904
Kimberly-Clark Corp. . ..................... 298 35,673 134,552
Procter & Gamble Co. (The) ................. 47 70,824 . . .
234 924 Semiconductors & Semiconductor Equipment — 3.6%
' Advanced Micro Devices, Inc.® .. ............. 28 7171
Industrial Conglomerates — 0.2% Broadcom,Inc. .. ........ ... ... ... ... ..., 20 7,393
Honeywell International, Inc. . .. .............. 88 17,717 FirstSolar, Inc.® . .. ....... ... ... .. ... .... 129 34,435
NVIDIACOrp. ..o 591 119,672
Insurance — 5.6% NXP Semiconductors N.V.. . .. ............... 101 21,121
American International Group, Inc. .. .. ......... 113 8,922 Texas Instruments, Inc.. ... ... .. 428 69,105
AonPLC,ClassA . ......... ... 12 4,088 258897
Arch Capital Group Ltd. . ................... 179 15,450 '
Arthur J Gallagher & Co.. . . ................. 61 15,219 Software — 14.7%
Chubb Ltd. . . oo oo 277 76,712 Adobe, Inc.®. .. ... .. 137 46,622
Marsh & McLennan Companies, Inc.. . .. ........ 463 82,483 AppLovin Corp., Class A® . .. ................ 25 15,933
Progressive Corp. (The) . .. ................. 384 79,104 Autodesk, Inc.®. . ... 82 24,710
Travelers Companies, Inc. (The). .. ............ 401 107,717 Bentley Systems, Inc., ClassB................ 100 5,083
Willis Towers Watson PLC. ... ............... 40 12,524 Cadence Design Systems, Inc.@ . ............. 155 52,497
402,219 Crowdstrike Holdings, Inc., Class A®. . .. ........ 14 7,602
Dynatrace, Inc.® .. ........ ... .. ... . ... .. 511 25,841
IT Services — 5.0% Fairlsaac Corp.@. . .. ..................... 18 29,872
Accenture PLC,ClassA . .. ................. 275 68,777 GenDigital, Inc.. . ................ . 836 22,037
Akamai Technologies, Inc.@. .. ............... 248 18,625 HubSpot, INC.® . ... ... 40 19,677
Cognizant Technology Solutions Corp., ClassA. . . . . 283 20,625 INtUIt, INC. . . 142 94,792
Gartner, Inc.® .. ... 145 36,009 Microsoft Corp. . . . ..o 206 106,669
GoDaddy, Inc., Class A®. . .................. 331 44,066 Nutanix, Inc., Class A@ . . ... ................ 152 10,828
International Business Machines Corp. . ......... 411 126,346 Oracle Comp.. ..o ovoee e 146 38,341
Snowflake, Inc.® .. ... 42 11,545 Palantir Technologies, Inc., Class A@ ... ........ 234 46,910
VeriSign, Inc. ... 135 32,373 Palo Alto Networks, Inc.@ . ... ............... 171 37,661
358,366 PTC, Inc® . ... 302 59,959
. Roper Technologies, Inc.. . .. ................ 190 84,769
Machinery — 0.1% SalesfOrce, INC. . . . . ..o oo 254 66,144
Yo, Inc. .. 5 8,146 ServiceNow, INC.9 . . .. ... ...\ 124 113,991
Sl 40 Synopsys, Inc.® .. ... 124 56,274
:\\lns\t:r:fo:t I\Cn:)l'::)ng ' 1”’ IIIIIIIIIIIIIIIIIII 861 69.715 Tyler Technologies, Inc.® . .................. 81 38,577
- Workday, Inc., ClassA® . .. ................. 216 51,823
Multi-Utilities — 3.5% 1,056,612
CMS Epergy Corp ......................... 615 45,233 Specialized REITs — 1.1%
Consp!ldated Edison,Inc. . .................. 916 89,228 American TOWer COm. . . .+ ..+ oo 295 52,799
Dominion Energy, Inc.. . . .......... ... ... ... 173 10,153 Equinix, Inc 35 29.610
NiSource,Inc.. .. ........ ... ... . ... ... .. 103 4,337 Ty :
Public Service Enterprise Group, Inc. . . ... . ... .. 1,239 99,814 82,409
248,765 Specialty Retail — 3.2%

. AutoZone, Inc.® ... ... 9 33,070
8:;2:;%:;3;”;;““ Fuels —3.4% 53 123 Home Depot, Inc. (The) . ................... 223 84,649
Chevron Corp PR 694 109Y458 Lowe's Companies, Inc. .. .................. 179 42,625

JA ' O'Reilly Automotive, Inc.®. . ................. 39 3,683
ExxonMobil Corp. . . .. ... ... 347 39,683 TJX Companies. |

. panies, Inc. (The) .. ................ 386 54,094
Kinder Morgan, Inc. . .. .................... 2,120 55,523 Tractor SUpply Co.. -+ -+ o oo 178 9.632
Phillips 66. . . .. ... ... 69 9,393 :
TargaResources Corp.. . .. .. ..ot 150 23,106 221,753

248,399 Technology Hardware, Storage & Peripherals — 0.7%
Pharmaceuticals — 3.9% /,;\‘Zg:;pm; . 138 :138(1533
Bristol-Myers Squibb Co.. . . ................. 333 15,341 Py *
ENLiY &CO. oo 50 43,143 48,722
Johnson & Johnson ... ... 466 88,014 Trading Companies & Distributors — 0.9%
Merck & Co, Inc.. . ... 1,130 97,157 Ferguson Enterprises, Inc.. . .. ............... 27 6,710
Zoetis, Inc., ClassA. . ..................... 261 37,608 WW Grainger, Inc. . . ...................... 57 55,803
281,263 62,513
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Schedule of Investments (unaudited) (continued) iShares® ESG Optimized MSCI USA Min Vol Factor ETF
October 31. 2025 (Percentages shown are based on Net Assets)
C )

Security Shares Value Security Shares Value
Water Utilities — 0.1% Short-Term Securities
American Water Works Co., Inc.. . ............. 48 § 6,165
- Money Market Funds — 0.2%
Wireless Telecommunication Services — 1.2% BlackRock Cash Funds: Treasury, SL Agency Shares,
T-Mobile US.,Inc.. ... ....... ... .. ... ... 430 90,322 4.05%00 11,352 § 11,352
Total Long-Term Investments — 99.7% Total Short-Term Securities — 0.2%
(Cost: $6,852,895). . ... .. ... ... 7,166,327 (Cost: $11,352) . . . ... ... i 11,352
Total Investments — 99.9%
(Cost: $6,864,247). . . .. ... ... 7,177,679
Other Assets Less Liabilites —0.1% . .................... 8,269
Net Assets —100.0% . .. ..o vvveie i $ 7,185,948

@ Non-income producing security.
® 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 October 31, 2025 for purposes of Section 2(a)(3) of the Investment Company Act
of 1940, as amended, were as follows:

Capital

Gain

Change in Distributions

Unrealized from

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

Affiliated Issuer 07/31/25 at Cost from Sales Gain (Loss) (Depreciation) 10/31/25 at 10/31/25 Income Funds
BlackRock Cash Funds:

Institutional, SL

Agency Shares® .. § 938,787 §$ — $ (938,860)® § 73 8 — S — — 1440 § —
BlackRock Cash Funds:
Treasury, SL Agency

Shares......... 15,032 — (3,680)® — — 11,352 11,352 197 —

$ 73§ —  § 11,352 $ 341§ _

@ 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

Micro E-Mini Russell 2000 INEX. . . . . . oot 1 12/19/25 $ 12§ 241
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Schedule of Investments (unaudited) (continued) iShares® ESG Optimized MSCI USA Min Vol Factor ETF
October 31, 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 . . . . oot $ 7,166,327 $ — $ — $ 7,166,327
Short-Term Securities
Money Market Funds . . ... ... ... . 11,352 — — 11,352
$ 7,177,679 $ — $ — $ 7,177,679
Derivative Financial Instruments®
Assets
Equity Contracts . . ... ... $ 241 $ — $ — $ 241

@ 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
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Schedule of Investments (unaudited)
October 31, 2025

iShares® LifePath® Retirement ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Investment Companies(a) International Equity — 15.1% (continued)
Domestic Equity — 25.3% iShares Global Infrastructure ETF. .. ... ........ 7,169 § 437,309
iShares Core US. REITETF. ... ............. 6939 $ 399,964 — 5132263
iShares Russell 1000 ETF. .. .. .............. 21,982 8,214,893 Total Long-Term Investments — 99.9%
8,614,857 (Cost: $31,696,440) . . .. ............... i 33,973,220
Domestic Fixed Income — 59.5% .
iShares 0-5 Year TIPS Bond ETF . .. ... ........ 33,847 3,493,687 Short-Term Securities
iSharei)10+ Year Investment Grade Corporate Bond Money Market Funds — 1.2%
ETFO . 12,990 668,076 -
iShares 10-20 Year Treasury Bond ETF. . .. .. . . . . 11,403 1,183,973 B'asc:;‘;zk f;;t;j;ﬂgs Insttutional, SL Agency 260649 260829
iShares 1-5 Year Investment Grade Corporate Bond BlackRock Cash Funds: Treasury, SL Agency Shares,
BTF o 21,843 1,475,957 BOSUEO 34,906 34,906
iShares 5-10 Year Investment Grade Corporate Bond ' :
ETF . 18,003 973,422 Total Short-Term Securities — 1.2%
iShares MBSETF .. ...................... 46,301 4,424,061 (Cost: $395,666) . . .. .......... ... 395,735
iShares U.S. Treasury Bond ETF . ... .......... 345,126 8,006,924 Total Investments — 101.1%
20,226,100 (Cost: $32,092,106) . . . . ............ ...t 34,368,955
. TP
International Equity —15.1% Liabilities in Excess of Other Assets — (1.0)% . ... ........... (360,314)
iShares Core MSCI Emerging Markets ETF . . . . . .. 20,466 1,397,214 -
iShares Core MSCI International Developed Markets NetAssets —100.0% . ... iiinnn, $ 34,008,641
ETF . 40,849 3,297,740

Affiliates

@ Affiliate of the Fund.

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

© 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 October 31, 2025 for purposes of Section 2(a)(3) of the Investment Company Act

of 1940, as amended, were as follows:

Purchases
at Cost

Value at

Affiliated Issuer 07/31/25

Proceeds
from Sales

Net Realized

Gain

(Loss)

Capital

Gain
Distributions
from
Underlying
Funds

Change in
Unrealized
Appreciation
(Depreciation)

Shares Held
at 10/31/25

Value at

10/31/25 Income

BlackRock Cash
Funds: Institutional,
SL Agency Shares $
BlackRock Cash
Funds: Treasury, SL
Agency Shares .
iShares 0-5 Year TIPS
Bond ETF
iShares 10+ Year
Investment Grade
Corporate Bond
ETF
iShares 10-20 Year
Treasury Bond ETF
iShares 1-5 Year
Investment Grade
Corporate Bond
ETF
iShares 5-10 Year
Investment Grade
Corporate Bond
ETF
iShares Core MSCI
Emerging Markets
ETF

440,102

23,345

2,615,789 931,858

522,059 174,972

862,204 312,381

1,115,651 378,936

745,110 249,818

982,715 346,843

SCHEDULE OF INVESTMENTS

11,561@

$

(77,876)

(62,618)

(44,689)

(21,202)

(26,737)

(34,469)

(74,450)

a)$

(1,432)

4,023

1,434

1,793

1,797

2,108

6,699

$ $ 360,829 360,649 2,3580 §

34,906 34,906 364

4,635 3,493,687 33,847 26,896

14,300 668,076 12,990 7,049

28,797 1,183,973 11,403 10,101

6,310 1,475,957 27,843 13,583

10,855 973,422 18,003 9,397

135,407 1,397,214 20,466
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Schedule of Investments (unaudited) (continued) iShares® LifePath® Retirement ETF
October 31, 2025

Affiliates (continued)

Capital
Gain
Change in Distributions
Unrealized from
Value at Purchases Proceeds Net Realized Appreciation Value at Shares Held Underlying
Affiliated Issuer 07/31/25 at Cost from Sales Gain (Loss) (Depreciation) 10/31/25 at 10/31/25 Income Funds
iShares Core MSCI
International
Developed Markets
ETF......... $ 2,390,185 $ 839,674 $ (127,448) $ 16,627 $ 178,702 § 3,297,740 40,849 §$ — S —
iShares Core U.S.
REITETF..... 322,338 107,252 (38,664) Akl 8,327 399,964 6,939 2,671 —
iShares Global
Infrastructure ETF 323,699 111,575 (7,917) 2,341 7,611 437,309 7,169 — —
iShares MBS ETF . 3,241,349 1,170,179 (79,041) 7,220 84,354 4,424,061 46,301 371,772 —
iShares Russell 1000
ETF......... 6,021,138 2,057,980 (374,578) 50,166 460,187 8,214,893 21,982 18,260 —
iShares U.S. Treasury
Bond ETF. . ... 5,762,803 2,281,688 (139,346) 8,737 93,042 8,006,924 345,126 55,297 —

$ 102,224 $ 1,032,562 $ 34,368,955 $ 183748 $ —

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

Fair Value Hierarchy as of Period End

Various inputs are used in determining the fair value of financial instruments at the measurement date. 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

Investment Companies. . . .. ..o $ 33,973,220 $ — $ — $ 33,973,220
Short-Term Securities

Money Market Funds . . ... ... ... .. .. 395,735 — — 395,735
$ 34,368,955 $ — $ — $ 34,368,955

Portfolio Abbreviation

REIT Real Estate Investment Trust
TIPS Treasury Inflation Protected Security
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Schedule of Investments (unaudited)
October 31, 2025

iShares® LifePath® Target Date 2030 ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Investment Companies® International Equity — 19.6% (continued)
Domestic Equity — 32.2% iShares Global Infrastructure ETF. . ............ 10,710 § 653,310
iShares Core U.S. REITETF ... .............. 13,289 $ 765,978 —810333%
iShares Russell 1000 ETF. .. .. .............. 32,944 12,311,502 Total Long-Term Investments — 99.8%
iShares Russell 2000 ETF®. . .. .............. 846 208,311 (Cost: $37,662,882) . . . ... 41,235,278
13,285,791

Domestic Fixed Income — 48.0% Short-Term Securities
iShares 0-5 Year TIPSBond ETF . ... .......... 33,962 3,505,558 Money Market Funds — 1.3%
iShares 10+ Year Investment Grade Corporate Bond BlackRock Cash Funds: Institutional, SL Agency

ETFO . 19,031 978,764 o @
iShares 10-20 Year T Bond ETF 15465 1605.731 Shares, 4.27%@09, 448,053 448,276
Ionares 70-c7) vear freasury Bond EIF. - .- ’ s BlackRock Cash Funds: Treasury, SL Agency Shares,
iShares 1-5 Year Investment Grade Corporate Bond 4.05%@ 75040 75040

e 40,057 2123422 05%@0 | )
iShares 5-10 Year Investment Grade Corporate Bond Total Short-Term Securities — 1.3%

ETF . 25,722 1,390,788 (Cost: $523,269) . . . .. ... 523,316
iShares MBSETF . ..., 45,031 4,302,712
. ' Poos Total Investments — 101.1%
iShares U.8. Treasury Bond ETF ... 295999 5939177 (Cost: $38,186,451) . . .. ..\ 41,758,59

19,846,152
Liabilities in E f Other A —(N% . 444,64

International Equity — 19.6% iabilities in Excess of Other Assets — (1.1)% M
iShares Core MSCI Emerging Markets ETF . . . . ... 32,757 2,236,320 NetAssets —100.0% . ............cooviiiiniiiinn, $ 41313048
iShares Core MSCI International Developed Markets o Affiliate of the Fund

ETF . 64,582 5,213,705 :

Affiliates

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

© 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 October 31, 2025 for purposes of Section 2(a)(3) of the Investment Company Act

of 1940, as amended, were as follows:

Value at

Affiliated Issuer 07/31/25

Purchases
at Cost

Proceeds
from Sales

Net Realized
Gain (Loss)

Capital

Gain
Distributions
from
Underlying
Funds

Change in
Unrealized
Appreciation
(Depreciation)

Shares Held
at 10/31/25

Value at

10/31/25 Income

BlackRock Cash Funds:
Institutional, SL
Agency Shares ... $

BlackRock Cash Funds:
Treasury, SL Agency
Shares.........

iShares 0-5 Year TIPS
BondETF.......

iShares 10+ Year
Investment Grade
Corporate Bond ETF
iShares 10-20 Year
Treasury Bond ETF
iShares 1-5 Year
Investment Grade
Corporate Bond ETF
iShares 5-10 Year
Investment Grade
Corporate Bond ETF
iShares Core MSCI
Emerging Markets
ETF
iShares Core MSCI
International
Developed Markets
ETF

831,915 §

82,242

2,614,864

795,066

1,217,637

1,597,057

1,044,185

1,611,354

3,942,948

SCHEDULE OF INVESTMENTS

881,948

214,591

345,491

514,694

328,459

456,761

1,097,823

$

(383,688) $

(7,202)®

(54,985)

(60,507)

(147,504)

146

202

894

$ 4§ 448,276 448,053 $ 3,796 §

75,040 75,040 1,396

8,746 3,505,558 33,962 26,899

23,946 978,764 19,031 10,603

42,603 1,605,731 15,465 14,088

11,671 2,123,422 40,057 19,504

18,144 1,390,788 25,722 13,279

228,510 2,236,320 32,757

319,544 5,213,705 64,582
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Schedule of Investments (unaudited) (continued) iShares® LifePath® Target Date 2030 ETF
October 31, 2025

Affiliates (continued)

Capital
Gain
Change in Distributions
Unrealized from
Value at Purchases Proceeds Net Realized Appreciation Value at Shares Held Underlying
Affiliated Issuer 07/31/25 at Cost from Sales Gain (Loss) (Depreciation) 10/31/25 at 10/31/25 Income Funds
iShares Core U.S. REIT
ETF........... $ 582,392 $ 168,031 $ — 3 — $ 15,555 §$ 765,978 13,289 §$ 4766 $ —
iShares Global
Infrastructure ETF . 492,491 145,024 — — 15,795 653,310 10,710 — —
iShares MBS ETF . . . 3,174,339 1,039,051 — — 89,322 4,302,712 45,031 36,953 —
iShares Russell 1000
ETF........... 9,395,393 2,554,998 (414,080) 1,832 773,359 12,311,502 32,944 28,143 —
iShares Russell 2000
ETF........... 156,864 45,076 (13,791) 195 19,967 208,311 846 525 —
iShares U.S. Treasury
Bond ETF....... 4,220,126 1,644,264 — — 74,787 5,939,177 255,999 40,749 —

$ 3274 § 1,641,993 § 41,758,504 $§ 200701 § —

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

Fair Value Hierarchy as of Period End

Various inputs are used in determining the fair value of financial instruments at the measurement date. 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

Investment Companies. . . ... ..o $ 41,235,278 $ — $ — $ 41,235,278
Short-Term Securities

Money Market Funds . . ... ... ... .. . 523,316 — — 523,316
$ 41,758,594 $ — $ — $ 41,758,594

Portfolio Abbreviation

REIT Real Estate Investment Trust
TIPS Treasury Inflation Protected Security
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Schedule of Investments (unaudited) iShares® LifePath® Target Date 2035 ETF
(Percentages shown are based on Net Assets)
October 31, 2025

Security Shares Value Security Shares Value
Investment Companies® International Equity — 24.2% (continued)
Domestic Equity — 39.5% iShares Global Infrastructure ETF. .. ... ........ 18,002 § 1,098,122
iShares Core U.S. REITETF ... .............. 28227 § 1,627,004 14950512
iShares Russell 1000 ETF. .. .. .............. 59,260 22,146,054 Total Long-Term Investments — 99.8%
iShares Russell 2000 ETF®. ... .............. 2,774 683,042 (Cost: $55,382,979) . . ... ... ... it 61,735,193
24,456,100
Domestic Fixed Income — 36.1% Short-Term Securities
iShares 0-5 Year TIPSBond ETF . . ............ 2,362 243,806 Money Market Funds — 6.0%
|Share'(sb)10+ Year Investment Grade Corporate Bond BlackRock Cash Funds: Institutional, SL Agency
NS FEEELLL 2590 foaed Shares, 427006, ... 3,599,574 3,601,374
! hares 10-20 Year Treasury Bond ETF..... ... ... .. ’ e BlackRock Cash Funds: Treasury, SL Agency Shares,
iShares 1-5 Year Investment Grade Corporate Bond 4.05%@ 117385 117385
ere e 55,250 2,928803 05%@0 , 17,385
iShares 5-10 Year Investment Grade Corporate Bond Total Short-Term Securities — 6.0%
ETFO . 36,180 1,956,253 (Cost: $3,718,535). . . ... ... ... 3,718,759
iShares MBSETF . ..., 60,878 5,816,893
. ' e Total Investments — 105.8%
iShares U.S. Treasury Bond ETF ... ............ 366,787 8,508,298 (Cost: $59,401,514) . . ... 65,453,952
22,328,581
Liabilities in E f Other Assets — (5.8)% .. ............. 3,595,425
International Equity — 24.2% 1abilities In Excess o er Assets — (5.8)% —( )
iShares Core MSCI Emerging Markets ETF . . . . ... 60,916 4,158,735 NetAssets —100.0% . ............cooviiiiniiiinn, $ 61858527
iShares Core MSCI International Developed Markets @ Affiliate of the Fund.
ETF . 120,075 9,693,655 ® Al or a portion of this security is on loan.
© Annualized 7-day yield as of period end.
@ All or a portion of this security was purchased with the cash collateral from loaned
securities.
Affiliates

Investments in issuers considered to be affiliate(s) of the Fund during the period ended October 31, 2025 for purposes of Section 2(a)(3) of the Investment Company Act
of 1940, as amended, were as follows:

Capital

Gain

Change in Distributions

Unrealized from

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

Affiliated Issuer 07/31/25 at Cost from Sales Gain (Loss) (Depreciation) 10/31/25 at 10/31/25 Income Funds

BlackRock Cash Funds:

Institutional, SL

Agency Shares ... $ 1,708,452 §$ 1,893,898¢ §$ ) (1,106) $ 130 § 3,601,374 3,599,574 §$ 9,1930 § —
BlackRock Cash Funds:

Treasury, SL Agency

Shares......... 102,294 15,091@ — — — 117,385 117,385 1,896 —
iShares 0-5 Year TIPS

BondETF....... 232,807 52,882 (42,788) 30 875 243,806 2,362 2,315 —
iShares 10+ Year

Investment Grade

Corporate Bond ETF 1,398,079 386,010 — — 44,248 1,828,337 35,550 19,689 —
iShares 10-20 Year

Treasury Bond ETF 697,200 322,345 — — 26,646 1,046,191 10,076 8,731 —
iShares 1-5 Year

Investment Grade

Corporate Bond ETF 2,148,093 764,605 — — 16,105 2,928,803 55,250 27,398 —
iShares 5-10 Year

Investment Grade

Corporate Bond ETF 1,402,256 528,764 — — 25,233 1,956,253 36,180 18,781 —
iShares Core MSCI

Emerging Markets

ETF........... 3,072,969 758,030 (118,773) (92) 446,601 4,158,735 60,916 — —
iShares Core MSCI

International

Developed Markets

ETF........... 7,489,641 1,836,377 (252,199) (29) 619,865 9,693,655 120,075 — —
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Schedule of Investments (unaudited) (continued) iShares® LifePath® Target Date 2035 ETF
October 31, 2025

Affiliates (continued)

Capital
Gain
Change in Distributions
Unrealized from
Value at Purchases Proceeds  Net Realized Appreciation Value at Shares Held Underlying
Affiliated Issuer 07/31/25 at Cost from Sales Gain (Loss) (Depreciation) 10/31/25 at 10/31/25 Income Funds
iShares Core U.S. REIT
ETF........... $ 1,260,449 §$ 330,933 § —$ — $ 35622 1,627,004 28,227 $ 10,841  § —
iShares Global
Infrastructure ETF . 844,489 225,715 — — 27,918 1,098,122 18,002 — —
iShares MBS ETF . . . 4,368,799 1,321,559 — — 126,535 5,816,893 60,878 52,258 —
iShares Russell 1000
ETF........... 17,171,047 4,109,864 (586,948) 178 1,451,913 22,146,054 59,260 54,066 —
iShares Russell 2000
ETF........... 525,220 130,444 (41,858) 90 69,146 683,042 2,774 1,844 —
iShares U.S. Treasury
Bond ETF....... 6,470,725 1,919,557 — — 118,016 8,508,298 366,737 63,031 —

$ (929) $§ 3008853 $ 65453952 $ 270043 S —

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

Fair Value Hierarchy as of Period End

Various inputs are used in determining the fair value of financial instruments at the measurement date. 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

Investment Companies. . . ... ..o $ 61,735,193 $ — $ — $ 61,735,193
Short-Term Securities

Money Market Funds . . ... ... ... .. . 3,718,759 — — 3,718,759
$ 65,453,952 $ — $ — $ 65,453,952

Portfolio Abbreviation

REIT Real Estate Investment Trust
TIPS Treasury Inflation Protected Security
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Schedule of Investments (unaudited)
October 31, 2025

iShares® LifePath® Target Date 2040 ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Investment Companies® International Equity — 28.7% (continued)
Domestic Equity — 46.5% iShares Global Infrastructure ETF. . ............ 16,737 § 1,020,957
iShares Core U.S. REITETF ... .............. 29655 § 1,709,314 14909996
iShares Russell 1000 ETF. .. .. .............. 57,567 21,513,363 Total Long-Term Investments — 99.8%
iShares Russell 2000 ETF®. . .. .............. 3,586 882,981 (Cost: $45,543,438) . . .. ....... ... ... ... 51,753,722
24,105,658

Domestic Fixed Income — 24.6% Short-Term Securities
iShares 0-5 Year TIPSBond ETF . ... .......... 1,482 152,972 Money Market Funds — 4.8%
'SE[E%W Year Investment Grade Corporate Bond 31735 1632131 BlackRock Cash Funds: Institutional, SL Agency
ish 10 20 Y ' T """ B d ETF """"" 8’434 ’875’702 Shares, 4.27%@09, 2,399,024 2,400,223
Ionares 70-c7) vear freasury Bond EIF. - .- ’ ' BlackRock Cash Funds: Treasury, SL Agency Shares,
iShares 1-5 Year Investment Grade Corporate Bond 4.05%@ 91786 91.786

e 25,966 1,376,458 05%@0 , ,
iShares 5-10 Year Investment Grade Corporate Bond Total Short-Term Securities — 4.8%

ETF . 17,029 920,758 (Cost: $2,491,876). ... ....... ... ... ... ... ... 2,492,009
iShares MBSETF . ..., 34,824 3,327,433
. ' . Total Investments — 104.6%
iShares U.8. Treasury Bond ETF ... 191923 4452614 (Cost: $48,035314) .. .. ... ... 54,245,731

12,738,068
Liabilities in E f Other A —46)% ............... 2 4

International Equity — 28.7% iabilities in Excess of Other Assets — (4.6)% (2,395,843)
iShares Core MSCI Emerging Markets ETF . . . . ... 61,143 4,174,233 NetAssets —100.0% . ............cooviiiiniiiinn, $ 51849888
iShares Core MSCI International Developed Markets o Affiliate of the Fund

ETF . 120,337 9,714,806 :

Affiliates

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

© 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 October 31, 2025 for purposes of Section 2(a)(3) of the Investment Company Act

of 1940, as amended, were as follows:

Value at

Affiliated Issuer 07/31/25

Purchases
at Cost

Proceeds
from Sales

Net Realized
Gain (Loss)

Capital

Gain
Distributions
from
Underlying
Funds

Change in
Unrealized
Appreciation
(Depreciation)

Shares Held
at 10/31/25

Value at

10/31/25 Income

BlackRock Cash Funds:
Institutional, SL
Agency Shares ... $

BlackRock Cash Funds:
Treasury, SL Agency
Shares.........

iShares 0-5 Year TIPS
BondETF.......

iShares 10+ Year
Investment Grade
Corporate Bond ETF
iShares 10-20 Year
Treasury Bond ETF
iShares 1-5 Year
Investment Grade
Corporate Bond ETF
iShares 5-10 Year
Investment Grade
Corporate Bond ETF
iShares Core MSCI
Emerging Markets
ETF...........
iShares Core MSCI
International
Developed Markets
ETF...........

1,815,207 $

69,557

155,685

1,236,770

615,702

1,009,285

659,751

3,015,655

7,398,174

SCHEDULE OF INVESTMENTS

587,113@ §

22,229@

34,841

356,629

237,139

359,706

249,271

767,231

1,862,540

(38,137)

(43,238)

(145,740)

$ (2,222)

54

$ 125 § 2,400,223 2,399,024 $ 75190 §

91,786 91,786 1,237

546 152,972 1,482 1,508

38,732 1,632,131 31,735 17,235

22,861 875,702 8,434 7,454

7,467 1,376,458 25,966 12,694

11,736 920,758 17,029 8,714

434,531 4,174,233 61,143

609,750 9,714,806 120,337
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Schedule of Investments (unaudited) (continued) iShares® LifePath® Target Date 2040 ETF
October 31, 2025

Affiliates (continued)

Capital
Gain
Change in Distributions
Unrealized from
Value at Purchases Proceeds  Net Realized Appreciation Value at Shares Held Underlying
Affiliated Issuer 07/31/25 at Cost from Sales Gain (Loss) (Depreciation) 10/31/25 at 10/31/25 Income Funds
iShares Core U.S. REIT
ETF........... $ 1317411 § 354,785 § —$ — $ 37,118 § 1,709,314 29,655 $ 10,982 § —
iShares Global
Infrastructure ETF . 778,025 217,038 — — 25,894 1,020,957 16,737 — —
iShares MBS ETF . . . 2,430,430 826,894 — — 70,109 3,327,433 34,824 28,971 —
iShares Russell 1000
ETF........... 16,496,474 4,051,119 (407,136) 2,397 1,370,509 21,513,363 57,567 50,332 —
iShares Russell 2000
ETF........... 671,114 170,363 (45,003) 1 86,508 882,981 3,586 2,281 —
iShares U.S. Treasury
Bond ETF....... 3,323,847 1,068,647 — — 60,120 4,452,614 191,923 32,154 —

$ 347§ 2,776,006 $ 54,245,731 § 181,081 § —

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

Fair Value Hierarchy as of Period End

Various inputs are used in determining the fair value of financial instruments at the measurement date. 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

Investment Companies. . . ... ..o $ 51,753,722 $ — $ — $ 51,753,722
Short-Term Securities

Money Market Funds . . ... ... ... .. . 2,492,009 — — 2,492,009
$ 54,245,731 $ — $ — $ 54,245,731

Portfolio Abbreviation

REIT Real Estate Investment Trust
TIPS Treasury Inflation Protected Security
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Schedule of Investments (unaudited)
October 31, 2025

iShares® LifePath® Target Date 2045 ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Investment Companies® International Equity — 32.1% (continued)
Domestic Equity — 53.6% iShares Global Infrastructure ETF. .. ... ........ 4791 § 292,251
iShares Core U.S. REITETF ... .............. 34156 § 1,968,752 — 15932063
iShares Russell 1000 ETF®. . ................ 62,284 23,276,154 Total Long-Term Investments — 99.8%
iShares Russell 2000 ETF®. . ................ 5,419 1,334,320 (Cost: $43,039,045) . . .. ............... i 49,491,941
26,579,226
Domestic Fixed Income — 14.1% Short-Term Securities
iShares 10+ Year Investment Grade Corporate Bond Money Market Funds — 15.8%
ETFO . 30,198 1,553,083 -
iShares 10-20 Year Treasury Bond ETF. . . . ... . .. 5210 540,954 BlackRock Cash Funds: Insfitutional, SL Agency
iShares 1-5 Year Investment Grade C. e Bond Shares, 4.27%@09, 7,756,588 7,760,466
Iohares -5 Year investment Lrade Lorporate Bon BlackRock Cash Funds: Treasury, SL Agency Shares,
BTF o 11,059 586,238 BOSUEO 86,702 86,702
iShares 5-10 Year Investment Grade Corporate Bond ' *
ETF . 7,224 390,602 Total Short-Term Securities — 15.8%
iShares MBSETF .. ...................... 19,444 1,857,874 (Cost: $7,846,961). . ... ....... ... ... 7,847,168
iShares U.S. Treasury Bond ETF . ............. 88444 2,051,901 Total Investments — 115.6%
6,980,652 (Cost: $50,886,006) . . . . .. ...\t 57,339,109
. H a0 40
International Equity — 32.1% Liabilities in Excess of Other Assets — (15.6)% ... ........... (7,755,284)
iShares Core MSCI Emerging Markets ETF . . . . . .. 68,738 4,692,743 —
iShares Core MSCI International Developed Markets NetAssets —100.0% . ... iiinnn, § 49,583,825
ETF . 135,601 10,947,069

Affiliates

@ Affiliate of the Fund.

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

© 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 October 31, 2025 for purposes of Section 2(a)(3) of the Investment Company Act

of 1940, as amended, were as follows:

Value at

Affiliated Issuer 07/31/25

Purchases
at Cost

Proceeds
from Sales

Net Realized
Gain (Loss)

Capital

Gain
Distributions
from
Underlying
Funds

Change in
Unrealized
Appreciation
(Depreciation)

Shares Held
at 10/31/25

Value at

10/31/25 Income

BlackRock Cash Funds:
Institutional, SL
Agency Shares ... $

BlackRock Cash Funds:
Treasury, SL Agency
Shares.........

iShares 10+ Year
Investment Grade
Corporate Bond ETF

iShares 10-20 Year
Treasury Bond ETF
iShares 1-5 Year
Investment Grade
Corporate Bond ETF
iShares 5-10 Year
Investment Grade
Corporate Bond ETF
iShares Core MSCI
Emerging Markets
ETF...........
iShares Core MSCI
International
Developed Markets
ETF...........
iShares Core U.S. REIT

1,982,259 $

50,912

1,110,348

345,485

418,250

278,772

3,199,782

7,812,244

1,426,239

SCHEDULE OF INVESTMENTS

35,790@

406,419

181,799

164,893

106,700

1,042,999

2,535,380

504,233

5,778,556 $

-3

(37,899)

(65,575)

(468)

47

37

$ 19 § 7,760,466 7,756,588 $ 7,8860 § —

— 86,702 86,702 963 —

36,316 1,553,083 30,198 16,282 —

13,670 540,954 5210 4,461 —

3,095 586,238 11,059 5,476 —

5,130 390,602 7,224 3,795 —

487,814 4,692,743 68,738 — —

664,983 10,947,069 135,601 - —

38,280 1,968,752 34,156 12,867 —
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Schedule of Investments (unaudited) (continued) iShares® LifePath® Target Date 2045 ETF
October 31, 2025

Affiliates (continued)

Capital

Gain

Change in Distributions

Unrealized from

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

Affiliated Issuer 07/31/25 at Cost from Sales Gain (Loss) (Depreciation) 10/31/25 at 10/31/25 Income Funds

iShares Global

Infrastructure ETF . $ 174,640 $ 112,035 § —$ — S 5576 $ 292,251 4791 § — 5 —

iShares MBS ETF . . . 1,281,481 538,045 — — 38,348 1,857,874 19,444 16,071 —
iShares Russell 1000

ETF........... 16,849,739 5,333,789 (389,959) 2,541 1,480,044 23,276,154 62,284 55,639 —
iShares Russell 2000

ETF........... 921,438 306,340 (17,421) (208) 124,171 1,334,320 5,419 3,391 —
iShares U.S. Treasury

BondETF....... 1,353,249 672,889 — — 25,763 2,051,901 88,444 14,112 —

$ 1,949 § 2,923,309 $ 57,339,109 § 140943 § -

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

Fair Value Hierarchy as of Period End

Various inputs are used in determining the fair value of financial instruments at the measurement date. 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

Investment Companies. . ... .....ooviet e $ 49,491,941 $ — $ — $ 49,491,941
Short-Term Securities

Money Market Funds . . ... ... ... 7,847,168 — — 7,847,168
$ 57,339,109 $ — $ — $ 57,339,109

Portfolio Abbreviation

REIT Real Estate Investment Trust
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Schedule of Investments (unaudited)
October 31, 2025

iShares® LifePath® Target Date 2050 ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Investment Companies® Short-Term Securities
Domestic Equity — 58.3% Money Market Funds — 3.1%
iShares Core US.REITETF. .. .............. 18,541 § 1,068,703 BlackRock Cash Funds: Institutional, SL Agency
iShares Russell 1000 ETF. . ................. 59,563 22,259,289 Shares, 4.27%@9, o 1,256,764 §$ 1,257,392
iShares Russell 2000 ETF®. . .. .............. 6,027 1,484,028 BlackRock Cash Funds: Treasury, SL Agency Shares,
24,812,020 4.05%E0 84,854 84,854

Domestic Fixed Income — 6.0% Total Short-Term Securities — 3.1%
iShares 10+ Year Investment Grade Corporate Bond (Cost: $1,342,105). . . .. ....... ... .o 1,342,246

ETFO . o 34,006 1,748,929 Total Investments — 102.9%
iShares 10-20 Year Treasury Bond ETF. . ... .. ... 2,843 295,189 (Cost: $37,334,634) . . .. ...... ... ... .. ... 43,837,897
iShares 1-5 Year Investment Grade Corporate Bond

ETFE . 4739 251,214 Liabilities in Excess of Other Assets —(2.9)% . .............. (1,253,060)
iShares 5-10 Year Investment Grade Corporate Bond _ o

e 3,095 167,347 Net Assets —100.0% . . . ... ovieie it $ 42,584,837
iShares U.S. Treasury Bond ETF .. ............ 3,407 79,042 @ Affiiate of the Fund.

2,541,721 ® All or a portion of this security is on loan.
International Equity — 35.5% © Annualized 7-day yield as of period end.
O) i i i i

iShares Core MSCI Emerging Markets ETF . . .. . . . 66,480 4,538 590 ?GI}IC?;’ i?i e|)osort|on of this security was purchased with the cash collateral from loaned
iShares Core MSCI International Developed Markets '

ETF . . 131,343 10,603,320

15,141,910

Total Long-Term Investments — 99.8%

(Cost: $35,992,529) . . . . ... ... . ... ...

Affiliates

42,495,651

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

of 1940, as amended, were as follows:

Purchases
at Cost

Value at

Affiliated Issuer 07/31/25

Proceeds
from Sales

Net Realized
Gain (Loss)

Capital

Gain
Distributions
from
Underlying
Funds

Change in
Unrealized
Appreciation
(Depreciation)

Shares Held
at 10/31/25

Value at

10/31/25 Income

BlackRock Cash
Funds: Institutional,
SLAgency Shares §
BlackRock Cash
Funds: Treasury, SL
Agency Shares .
iShares 10+ Year
Investment Grade
Corporate Bond
ETF
iShares 10-20 Year
Treasury Bond ETF
iShares 1-5 Year
Investment Grade
Corporate Bond
ETF
iShares 5-10 Year
Investment Grade
Corporate Bond
ETF
iShares Core MSCI
Emerging Markets
ETF
iShares Core MSCI
International
Developed Markets
ETF

2,318,008 $

36,324

1,249,447 463,161

155,559 133,668

188,258 61,600

125,487 39,711

3,260,414 844,660

7,931,405 2,029,266

SCHEDULE OF INVESTMENTS

48,5301

(1,060,639)@ $

(28,606)

(102)

92

$ 125§ 1,257,392 1,256,764 $ 6,3990 §

84,854 84,854 698

36,321 1,748,929 34,006 17,519

5,962 295,189 2,843 2,074

1,356 251,214 4,739 2,312

2,149 167,347 3,095 1,604

462,030 4,538,590 66,480

642,649 10,603,320 131,343
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Schedule of Investments (unaudited) (continued) iShares® LifePath® Target Date 2050 ETF
October 31, 2025

Affiliates (continued)

Capital

Gain

Change in Distributions

Unrealized from

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

Affiliated Issuer 07/31/25 at Cost from Sales Gain (Loss) (Depreciation) 10/31/25 at 10/31/25 Income Funds

iShares Core U.S.

REITETF .. ... $ 782,908 $ 266,899 $ - 3 — 3 18,896 $ 1,068,703 18,541 $ 6,439 § —
iShares Russell 1000

ETF......... 16,875,443 4,197,354 (207,954) 559 1,393,887 22,259,289 59,563 50,797 —
iShares Russell 2000

ETF......... 1,084,664 281,330 (21,292) 29 139,297 1,484,028 6,027 3,636 —
iShares U.S. Treasury

Bond ETF. . ... 62,481 15,489 — — 1,072 79,042 3,407 584 —

$ 578 § 2,703,744 $ 43,837,897 $ 92,062 § —

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

Fair Value Hierarchy as of Period End

Various inputs are used in determining the fair value of financial instruments at the measurement date. 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

Investment Companies. . . .. ..ot $ 42,495,651 $ — $ — $ 42,495,651
Short-Term Securities

Money Market Funds . . ... ... ... .. .. . 1,342,246 — — 1,342,246
$ 43,837,897 $ — $ — $ 43,837,897

Portfolio Abbreviation

REIT Real Estate Investment Trust
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Schedule of Investments (unaudited)
October 31, 2025

iShares® LifePath® Target Date 2055 ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Investment Companies® Short-Term Securities
Domestic Equity — 60.4% Money Market Funds — 5.9%
iShares Core US.REITETF. .. .............. 6,433 $ 370,798 BlackRock Cash Funds: Institutional, SL Agency
iShares Russell 1000 ETF. .. .. .............. 43,537 16,270,211 Shares, 4.27%@C, ..o L 1,692,024 §$ 1,692,870
iShares Russell 2000 ETF®. . .. .............. 4,761 1,172,301 BlackRock Cash Funds: Treasury, SL Agency Shares,
17,813,310 4.05%E0 49,316 49,316
Domestic Fixed Income — 1.8% Total Short-Term Securities — 5.9%
iShares 10+ Year Investment Grade Corporate Bond (Cost: $,742,125). ... — 1742186
ETFO . 10,095 519,186 Total Investments — 105.7%
(Cost: $26,740,387) . . . . ... ... . 31,156,726
International Equity — 37.6%
iShares Core MSCI Emerging Markets ETF . . .. .. . 48,581 3,316,625 Liabilities in Excess of Other Assets — (S7)% . ... (1,691,280)
iShares Core MSCI International Developed Markets Net Assets —100.0% . . . .. ..vveeeennreeeeinneeanns $ 29465446
ETF. ..o 96,190 7,765,419 E—
11,082,044 @ Affiliate of tr_le Fund: o
— ® All or a portion of this security is on loan.
Total Long-Term Investments — 99.8% © Annualized 7-day yield as of period end.
(Cost: $24,998,262) . . . .............................. @ All or a portion of this security was purchased with the cash collateral from loaned

Affiliates

29,414,540

securities.

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

of 1940, as amended, were as follows:

Capital
Gain
Change in Distributions
Unrealized from
Value at Purchases Proceeds  Net Realized Appreciation Value at Shares Held Underlying
Affiliated Issuer 07/31/25 at Cost from Sales Gain (Loss) (Depreciation) 10/31/25 at 10/31/25 Income Funds
BlackRock Cash Funds:
Institutional, SL
Agency Shares ... § 1,165,116 $ 528,849@ § — (1,134) § 39§ 1,692,870 1,692,024 $ 4,449 § —
BlackRock Cash Funds:
Treasury, SL Agency
Shares......... 21,988 27,328 — — — 49,316 49,316 408 —
iShares 10+ Year
Investment Grade
Corporate Bond ETF 372,379 135,090 — — 11,717 519,186 10,095 5,326 —
iShares Core MSCI
Emerging Markets
ETF........... 2,419,595 564,473 (18,587) (22) 351,166 3,316,625 48,581 — —
iShares Core MSCI
International
Developed Markets
ETF........... 5,866,294 1,415,199 — — 483,926 7,765,419 96,190 — —
iShares Core U.S. REIT
ETF........... 285,483 77,349 — — 7,966 370,798 6,433 2,362 —
iShares Russell 1000
ETF........... 12,467,097 2,819,552 (71,633) 192 1,055,003 16,270,211 43,537 37,765 —
iShares Russell 2000
ETF........... 850,136 209,414 — — 112,751 1,172,301 4,761 2,868 —
$ (964) $ 2,022,568 $ 31,156,726 $ 53,178 § —

@ 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.

SCHEDULE OF INVESTMENTS
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Schedule of Investments (unaudited) (continued) iShares® LifePath® Target Date 2055 ETF
October 31, 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

Investment Companies. . . ... ..ot $ 29,414,540 $ — $ — $ 29,414,540
Short-Term Securities

Money Market Funds . . ... ... ... . 1,742,186 — — 1,742,186
$ 31,156,726 $ — $ — $ 31,156,726

Portfolio Abbreviation

REIT Real Estate Investment Trust
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Schedule of Investments (unaudited)

October 31, 2025

iShares® LifePath® Target Date 2060 ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Investment Companies® Short-Term Securities
Domestic Equity — 61.0% Money Market Funds — 0.6%
iShares Core US.REITETF. .. .............. 3903 $ 224,969 BlackRock Cash Funds: Institutional, SL Agency
iShares Russell 1000 ETF. .. .. .............. 31,622 11,817,458 Shares, 4.27%@9, o 98,054 § 98,104
iShares Russell 2000 ETF. .. ................ 3414 840,629 BlackRock Cash Funds: Treasury, SL Agency Shares,
12,883,056 4.05%E0 34,408 34,408
Domestic Fixed Income — 1.0% Total Short-Term Securities — 0.6%
iShares 10+ Year Investment Grade Corporate Bond (Cost: $132,496) . . .. ... ... ... .o 132,512
ETFO . 4,024 206,954 Total Investments — 100.5%
(Cost: $17,793151) . . . ... ... ... 21,233,909
International Equity — 37.9%
iShares Core MSCI Emerging Markets ETF . . .. .. . 36,157 2,400,168 Liabilities in Excess of Other Assets — (0.5)% . ... (96,084)
iShares Core MSCI Interational Developed Markets Net Assets —100.0% . .. .. ......uneeeeneneeeeennn $ 21,137,825
ETF. ..o 69,506 5,611,219 E———
8,011,387 @ Affiliate of tr_le Fund: o
— ® All or a portion of this security is on loan.
Total Long-Term Investments — 99.9% © Annualized 7-day yield as of period end.
(Cost: $17,660,655) . . . .............................. @ All or a portion of this security was purchased with the cash collateral from loaned

Affiliates

21,101,397

securities.

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

of 1940, as amended, were as follows:

Capital
Gain
Change in Distributions
Unrealized from
Value at Purchases Proceeds Net Realized Appreciation Value at Shares Held Underlying
Affiliated Issuer 07/31/25 at Cost from Sales Gain (Loss) (Depreciation) 10/31/25 at 10/31/25 Income Funds
BlackRock Cash
Funds: Institutional,
SLAgency Shares § 557,814 $ — $ (459,727)@ § 79 10 § 98,104 98,054 $ 3,490 § —
BlackRock Cash
Funds: Treasury, SL
Agency Shares . 17,326 17,0820 — — — 34,408 34,408 291 —
iShares 10+ Year
Investment Grade
Corporate Bond
ETF......... 164,054 37,916 — — 4,984 206,954 4,024 2,228 —
iShares Core MSCI
Emerging Markets
ETF......... 1,812,132 335,478 — — 252,558 2,400,168 35,157 — —
iShares Core MSCI
International
Developed Markets
ETF......... 4,425,881 829,572 — — 355,766 5,611,219 69,506 — —
iShares Core U.S.
REITETF .. ... 180,912 39,007 — — 5,050 224,969 3,903 1,426 —
iShares Russell 1000
ETF......... 9,438,119 1,639,712 (25,949) 153 765,423 11,817,458 31,622 27,228 —
iShares Russell 2000
ETF......... 653,343 118,633 (13,549) (162) 82,364 840,629 3414 2,099 —
$ 2) $ 1466,155 $ 21,233,909 $ 36521 $ _

@ 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.

SCHEDULE OF INVESTMENTS
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Schedule of Investments (unaudited) (continued) iShares® LifePath® Target Date 2060 ETF
October 31, 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

Investment Companies. . . ... ..ot $ 21,101,397 $ — $ — $ 21,101,397
Short-Term Securities

Money Market Funds . . ... ... ... . 132,512 — — 132,512
$ 21,233,909 $ — $ — $ 21,233,909

Portfolio Abbreviation

REIT Real Estate Investment Trust
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Schedule of Investments (unaudited) iShares® LifePath® Target Date 2065 ETF
(Percentages shown are based on Net Assets)
October 31, 2025

Security Shares Value Security Shares Value
Investment Companies® Short-Term Securities
Domestic Equity — 60.9% Money Market Funds — 2.6%
iShares Core US.REITETF................. 2927 $ 168,712 BlackRock Cash Funds: Institutional, SL Agency
iShares Russell 1000ETF. .. ................ 23,711 8,861,038 Shares, 4.27%@C, ..o L 376,612 $ 376,800
iShares Russell 2000 ETF®. . .. .............. 2,560 630,349 BlackRock Cash Funds: Treasury, SL Agency Shares,
9,660,099 4.05%E0 26,577 26,577
Domestic Fixed Income — 1.0% Total Short-Term Securities — 2.6%
iShares 10+ Year Investment Grade Corporate Bond (Cost: $403,367) .. ... — 4033717
ETF® . 3,017 155,164 Total Investments — 102.4%
(Cost: $13,588,271) . . . . ... ... . 16,225,792
International Equity — 37.9%
iShares Core MSCI Emerging Markets ETF . . .. .. . 26,361 1,799,665 Liabilities in Excess of Other Assets — (24)% . ... (377,439)
iShares Core MSCI Interational Developed Markets Net Assets —100.0% . .. .. ......uneeeeneneeeeennn $ 15848353
ETF ... 52,118 4,207,487 EEEE—
6,007,152 @ Affiliate of tr_le Fund: o
— ® All or a portion of this security is on loan.
Total Long-Term Investments — 99.8% © Annualized 7-day yield as of period end.
(Cost: $13,184,904) . . . ... ... ... ... ... . ... ... ... 15,822,415 @ All or a portion of this security was purchased with the cash collateral from loaned

securities.

Affiliates

Investments in issuers considered to be affiliate(s) of the Fund during the period ended October 31, 2025 for purposes of Section 2(a)(3) of the Investment Company Act
of 1940, as amended, were as follows:

Capital

Gain

Change in Distributions

Unrealized from

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

Affiliated Issuer 07/31/25 at Cost from Sales Gain (Loss) (Depreciation) 10/31/25 at 10/31/25 Income Funds
BlackRock Cash Funds:

Institutional, SL

Agency Shares ... § 85475 $ 291,968@ §$ — (651) $ 8 8 376,800 376,612 $ 1,7880 § —
BlackRock Cash Funds:
Treasury, SL Agency

Shares......... 12,907 13,670@ — — — 26,577 26,577 220 —

iShares 10+ Year
Investment Grade

Corporate Bond ETF 123,028 35,861 (7,406) 826 2,855 155,164 3,017 1,664 —
iShares Core MSCI

Emerging Markets

ETF........... 1,358,752 330,385 (85,679) 25,930 170,277 1,799,665 26,361 — —
iShares Core MSCI

International

Developed Markets

ETF........... 3,318,624 816,843 (200,372) 56,136 216,256 4,207,487 52,118 — —
iShares Core U.S. REIT

ETF........... 135,656 37,576 (8,012) 570 2,922 168,712 2,927 1,141 —
iShares Russell 1000

ETF........... 7,077,113 1,633,453 (442,385) 151,973 440,884 8,861,038 23,711 21,777 —
iShares Russell 2000

ETF........... 489,898 118,599 (40,444) 8,941 53,355 630,349 2,560 1,679 —

$ 243725 § 886,557 $ 16,225,792 $ 28269 $ _

@ 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® LifePath® Target Date 2065 ETF
October 31, 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

Investment Companies. . . ... ..ot $ 15,822,415 $ — $ — $ 15,822,415
Short-Term Securities

Money Market Funds . ... ... ... ... . . . 403,377 — — 403,377
$ 16,225,792 $ — $ — $ 16,225,792

Portfolio Abbreviation

REIT Real Estate Investment Trust
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Schedule of Investments (unaudited) iShares® LifePath® Target Date 2070 ETF
(Percentages shown are based on Net Assets)
October 31, 2025

Security Shares Value Security Shares Value
Investment Companies® Short-Term Securities
Domestic Equity — 60.9% Money Market Funds — 4.6%
iShares Core US.REITETF. .. .............. 1,081 §$ 62,309 BlackRock Cash Funds: Institutional, SL Agency
iShares Russell 1000 ETF®. ... .............. 8,759 3,273,326 Shares, 4.27%@09, 257,094 $ 257,223
iShares Russell 2000 ETF®. . .. .............. 946 232,934 BlackRock Cash Funds: Treasury, SL Agency Shares,
3,568,569 4.05%E0 9,720 9,720
Domestic Fixed Income — 1.0% Total Short-Term Securities — 4.6%
iShares 10+ Year Investment Grade Corporate Bond (Cost: $266,943) . . . .. ... ... ... 266,943
ETFO . 1,116 57,396 Total Investments — 104.4%
(Cost: $5,500,255) . . . . ... .. 6,112,083
International Equity — 37.9%
o o
iShares Core MSCI Emerging Markets ETF . . .. .. . 9,739 664,381 Liabilities in Excess of Other Assets — (44)% . ... (256,558)
iShares Core MSCI International Developed Markets Net Assets —100.0% . . . .. ..vveeeennreeeeinneeanns $ 585555
ETF . 19,253 1,554,294 ——
2,219,175 @ Affiliate of the Fund.

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

© Annualized 7-day yield as of period end.

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

(
(
Total Long-Term Investments — 99.8% (

(Cost: $5,233,312). . . ... ... ... 5,845,140 (

Affiliates

Investments in issuers considered to be affiliate(s) of the Fund during the period ended October 31, 2025 for purposes of Section 2(a)(3) of the Investment Company Act
of 1940, as amended, were as follows:

Capital
Gain
Change in Distributions
Unrealized from
Value at Purchases Proceeds  Net Realized Appreciation Value at Shares Held Underlying
Affiliated Issuer 07/31/25 at Cost from Sales Gain (Loss) (Depreciation) 10/31/25 at 10/31/25 Income Funds
BlackRock Cash
Funds: Institutional,
SL Agency Shares  $ 37475 § 219,761@ § -9 (11 $ 2 $ 257,223 257,094 $ 8540 § —
BlackRock Cash
Funds: Treasury, SL
Agency Shares . . 3,786 5,934@ — — — 9,720 9,720 69 —

iShares 10+ Year
Investment Grade

Corporate Bond ETF 37,083 19,264 — — 1,049 57,396 1,116 507 —
iShares Core MSCI

Emerging Markets

ETF.......... 409,942 197,225 — — 57,714 664,881 9,739 — —
iShares Core MSCI

International

Developed Markets

ETF.......... 1,001,268 474,453 — — 78,573 1,554,294 19,253 — —
iShares Core U.S.

REITETF...... 40,887 20,393 — — 1,029 62,309 1,081 309 —
iShares Russell 1000

ETF.......... 2,135,223 968,430 (6,579) 1 176,241 3,273,326 8,759 5,914 —
iShares Russell 2000

ETF.......... 147,869 69,940 (3,387) (14) 18,526 232,934 946 456 —

$ (14) $ 333,130 $ 6,112,083 $ 8,109 § —

@ 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® LifePath® Target Date 2070 ETF
October 31, 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

Investment Companies. . . ... ..ot $ 5,845,140 $ — $ — $ 5,845,140
Short-Term Securities

Money Market Funds . ... ... ... ... . . . 266,943 — — 266,943
$ 6,112,083 $ — $ — $ 6,112,083

Portfolio Abbreviation

REIT Real Estate Investment Trust
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Schedule of Investments (unaudited)

October 31, 2025

iShares® Morningstar Multi-Asset Income ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Investment Companies® Short-Term Securities
Domestic Equity — 14.5% Money Market Funds — 17.3%
iShares Preferred and Income Securities ETF. . . . . . 545400 $ 17,021,933 BlackRock Cash Funds: Institutional, SL Agency
Shares, 4.27%@09, 20,093,587 $ 20,103,634

Domestic Fixed Income — 34.6% BlackRock Cash Funds: Treasury, SL Agency Shares,
iShares Broad USD High Yield Corporate Bond ETF®! 460,108 17,290,859 4.05%@0 L 108,506 108,506
iShares Core 1-5 Year USDBond ETF .. ........ 354,873 17,339,095 Total Short-Term Securities — 17.3%
iShares MBS ETF ... 61296 5856833 (Cost: $20,210,776) . . .. ... 20,212,140

40,486,787

) ) Total Investments — 117.2%

International Equity — 26.1% (Cost: $134,910,843) . . ... ... ... ... ... 137,200,863
iShares Global REITETF .. ................. 226,766 5,716,771 L .
iShares Latin America 40 ETF® . ... ... ... . .. 647,215 19,041,065 Liabilities in Excess of Other Assets —(17.2)% .............. (20,112,799)
iShares MSCI EAFE Value ETF . .............. 84284 5768397 Net Assets —100.0% . . ... oeeeveeeeeeieeaeeanns $ 117,088,064

30,526,233

@ Affil
International Fixed Income — 24.7% . Afiiate of the Fund: Y
® All or a portion of this security is on loan.

iShares Floating Rate Bond ETF . ............. 338,884 17,306,805 © Annualized 7-day yield as of period end.
iShares J.P. Morgan EM Corporate Bond ETF . .. .. 125,603 5,799,091 @ Al or a portion of this security was purchased with the cash collateral from loaned securities.
iShares J.P. Morgan EM Local Currency Bond ETF . . 141,253 5,847,874

28,953,770
Total Long-Term Investments — 99.9%

(Cost: $114,700,067) . . ... ... ...

Affiliates

116,988,723

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

of 1940, as amended, were as follows:

Capital
Gain
Change in Distributions
Unrealized from
Value at Purchases Proceeds  Net Realized Appreciation Value at Shares Held Underlying
Affiliated Issuer 07/31/25 at Cost from Sales Gain (Loss) (Depreciation) 10/31/25 at 10/31/25 Income Funds
BlackRock Cash Funds:
Institutional, SL
Agency Shares ... $ 14,681,809 5,416,748 § -3 3876 § 1,201 § 20,103,634 20,093,587 $ 34,5820 § —
BlackRock Cash Funds:
Treasury, SL Agency
Shares......... 94,475 14,031@ — — — 108,506 108,506 1,399 —
iShares Broad USD
High Yield Corporate
BondETF....... 17,195,923 1,107,532 (1,102,743) 38,730 51,417 17,290,859 460,108 300,153 —
iShares Core 1-5 Year
USD Bond ETF . . . 17,019,685 1,299,543 (1,103,808) 35,951 87,724 17,339,095 354,873 183,183 —
iShares Floating Rate
Bond ETF....... 16,950,384 1,444,874 (1,099,640) 3,965 7,222 17,306,805 338,884 216,803 —
iShares Global REIT
ETF........... 5,718,797 316,382 (498,140) 7,742 171,990 5,716,771 226,766 53,518 —
iShares J.P. Morgan EM
Corporate Bond ETF 5,741,224 340,418 (368,746) 14,228 71,967 5,799,091 125,603 74,602 —
iShares J.P. Morgan EM
Local Currency Bond
ETF........... 5,775,156 315,730 (467,155) 150 223,993 5,847,874 141,253 — —
iShares Latin America
40ETF......... 16,447,745 961,255 (1,383,697) 245,708 2,770,054 19,041,065 647,215 — —
iShares MBS ETF . . . 5,726,318 348,282 (372,210) 11,399 143,044 5,856,833 61,296 62,895 —
iShares MSCI EAFE
Value ETF. ... ... 5,650,682 313,250 (646,568) 80,913 370,120 5,768,397 84,284 — —
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Schedule of Investments (unaudited) (continued) iShares® Morningstar Multi-Asset Income ETF
October 31, 2025

Affiliates (continued)

Capital

Gain

Change in Distributions

Unrealized from

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

Affiliated Issuer 07/31/25 at Cost from Sales Gain (Loss) (Depreciation) 10/31/25 at 10/31/25 Income Funds
iShares Preferred and

Income Securities
ETF........... $ 17,578,937 § 949648 $ (1,483,918) § (28,069) $ 5335 § 17,021,933 545400 § 276,967 $ —

$ 414593 § 3,904,067 $ 137,200,863 $ 1204102 § —

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

Fair Value Hierarchy as of Period End

Various inputs are used in determining the fair value of financial instruments at the measurement date. 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

Investment Companies. . . . ...t $ 116,988,723 $ — $ — $ 116,988,723
Short-Term Securities

Money MarketFunds . . ... ... .. 20,212,140 — — 20,212,140
$ 137,200,863 $ — $ — $ 137,200,863

Portfolio Abbreviation

REIT Real Estate Investment Trust

46 NM1225U-5083811-46/92



Schedule of Investments (unaudited)
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iShares® MSCI All Country Asia ex Japan ETF

(Percentages shown are based on Net Assets)

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

_ ) CGN Power Co. Ltd., ClassA. . .. ............. 352,000 § 194,681
China —32.6% CGN Power Co. Ltd., Class H® . ... ........... 4,002,000 1,585,559
360 Security Technology, Inc., ClassA. .............. 295800 $ 497,123 Changjiang Securities Co. Ltd., ClassA. . ... ... .. 279,200 345,747
37 Interactive Entertainment Network Technology Chaozhou Three-Circle Group Co. Ltd., Class A . . . . 34,807 243217

Group Co. L., Class A ... 69,649 203,064 China CITIC Bank Corp. Ltd., ClassA. . ... ... ... 269,200 292,700
35Bio, I .. .l 659,000 2,621,931 China CITIC Bank Corp. Ltd., Class H. .. ... .. ... 2,964,200 2,828,161
AAC Technologies Holdings, Inc. ... .. R 286,500 1472723 China CITIC Financial Asset Management Co. Ltd.,

Advanced Micro-Fabrication Equipment, Inc. China, Class HO® ... ... . 5191.000 688.155

ClassA. ... 13,800 541,387 China Coal Energy Co. Ltd., Class H. . ....... ... 698,000 983,233
AECC Aviation Power Co. Ltd., ClassA......... .. 70,691 387,830 China Communications Services Corp. Ltd., Class H . 1,044,000 625,683
Agricultural Bank of China Ltd., ClassA. .. ....... 1,879,200 2,099,841 China Construction Bank Corp., ClassA . . . ... ... 397 200 509 371
Agricultural Bank of China Ltd,, Class H. . ... ... .. 10,266,000 7,831,696 China Construction Bank Corp., ClassH . .. ... ... 35,580,390 35,226,042
Aler Eye Hospital Group Co. Ltd., ClassA ... ... .. 239,360 411,322 China CSSC Holdings Ltd., ClassA ... ... ... ... 166,800 841,350

i i b
Air China Lid, Class AR ..o 348,019 384,292 China Easter Airlines Corp. Ltd., Class A® . . .. . .. 295,895 199477
Alfeso, ... S 230,000 3,349,004 China Energy Engineering Corp. Ltd., ClassA . .. .. 800,400 270,777
Alibaba Group Holding Ltd. . .. ............... 6338240 134,869,738 China Everbright Bank Co. Ltd., ClassA ... ... ... 1,096,200 513,967
Alibaba Health Information Technology Ltd.® . . . . .. 2,096,000 1,563,377 China Everbright Bank Co. Ltd., Class H . . . ... ... 1.218.000 499 681
Aluminum Corp. of China Ltd., ClassA . ......... 303,699 425467 China Feihe Ltd.@© . . 1392000 742 926
Aluminum Corp. of China Ltd., ClassH ............... 1,398,000 1,777,582 China Galaxy Securities Co. Ltd,, ClassA .. . .. . .. 174,051 429,589
Angel Yeast Co. Ltd, ClassA.. ............... 34,898 190,185 China Galaxy Securities Co. Ltd,, Class H . .. .. . .. 1,335,000 1,920,535
Anful Conch Cement Co. Ltd, ClassA............. 104,480 340,160 China Gas Holdings Ltd. . . .. ................ 1,113,600 1,145,388
Anhui Conch Cement Co. Ltd., Class H... ... ... ... 435,000 1,296,936 China Greatwall Technology Group Co. Ltd., Class A® 119,800 284,662
Anhui Gujing Distillery Co. Ltd., ClassA.......... 8,135 183,906 China Honggiao Group Ltd. . . . ..o 1,044,000 3,963,852
Anhui Gujing Distillery Co. Ltd., ClassB. . . .. ... ... 44,810 566,490 China International Capital Corp. Ltd., ClassA . . . . . 71,600 370,472
Anhui Jianghuai Automobile Group Corp. Ltd., Class China International Capital Corp. Lid., Class H. . . . 626,400 1,704,151

AT 47,700 341,855 China Jushi Co. Ltd., ClassA. .. .............. 104,471 240,339
ANTA Sports Products Lid. . ................. 466,600 4,870,431 China Life Insurance Co. Ltd., ClassA. .. ........ 69,690 430,320
APT Medical, Inc., ClassA. . ................. 2,901 112,440 China Life Insurance Co. Ltd.,ClassH .......... 2,748,000 8,665,792
Autohome, InG,, ADR . ... . 24,708 622,642 China Literature Ltd. 00 ... ... ....... 174,000 937,372
Avary Holding Shenzhen Co. Ltd., ClassA. .. .. ... 52800 388,640 China Longyuan Power Group Corp. Ltd., Class H . . 953,000 882,579
AviChina Industry & Technology Co. Ltd., Class H. . . 873,000 444,702 China Mengniu Dairy Co. Ltd. .. ... ........... 1.153.000 2098173
Baidu, Inc,, ClassA® .. ... 835,220 12,642,080 China Merchants Bank Co. Ltd., ClassA . .. ...... 469,804 2,698,506
Bank of Beiing Co. Ltd., Class A ... 539,400 423,276 China Merchants Bank Co. Ltd., Class H. . .. .. .. . 1430446 8,966,797
Bank of Chengdu Co. Ltd, ClassA. ... 87,000 205,342 China Merchants Energy Shipping Co. Ltd., Class A . 156,600 203,119
Bank of China Lid., ClassA.................. 904,800 712,839 China Merchants Expressway Network & Technology
Bank of China Ltd., ClassH.................. 26,274,000 14,877,477 Holdings Co. Ltd., ClassA ... .............. 156,600 225,548
Bank of Communications Co. Ltd,, ClassA. ... 1,179,586 1,189,741 China Merchants Port Holdings Co. Lid. .. ... ... . 422,180 817,135
Bank of Communications Co. Ltd., ClassH ... ... 3,306,100 2,936,809 China Merchants Securities Co. Ltd., ClassA. . . . . . 208,865 508,184
Bank of Hangzhou Co. Ltd., ClassA ... 174,060 383,618 China Merchants Shekou Industrial Zone Holdings Co.

Bank of Jiangsu Co. Ltd., ClassA. ............. 452,400 684,608 Ltd, ClassA .. ... 151,460 200,875
Bank of Nanjing Co. Ltd,, ClassA. ............. 278,400 442,010 China Minsheng Banking Corp. Ltd., Class A . . . . . . 1,078,898 592,142
Bank of Ningbo Co. Ltd., ClassA . ............. 139,225 554,147 China Minsheng Banking Corp. Ltd., ClassH . . . . . . 2,175,020 1,114,204
Bank of Shanghai Co. Ltd., ClassA. ... 341,241 454,598 China National Building Material Co. Ltd., ClassH. .. 1,392,000 986,452
Baoshan lron & Steel Co. Ltd,, ClassA . ... ... 591,695 612,382 China National Chemical Engineering Co. Ltd., ClassA 191,456 207,762
Beijing Enterprises Holdings Ltd. .............. 174,000 763,491 China National Nuclear Power Co. Ltd., ClassA . . . . 417,600 526,377
Beijing Enterprises Water Group Ltd.... . ... 1,740,000 559,253 China National Software & Service Co. Ltd., Class A® 23,850 175,063
Beijing Kingsoft Office Software, Inc., ClassA. . . . .. 10,200 514,033 China Northern Rare Earth Group High-Tech Co. Ltd.

Beijing New Building Materials PLC, Class A . . . . .. 18,026 60,147 ClasSA. . oo oo 84.000 599 141
Beijing Tong Ren Tang Co. Ltd., ClassA ... ... 34,800 165,507 China Oilfield Services Ltd., Class H. . .. ... ... .. 696,000 679,471
Beijing Wantai Biological Pharmacy Enterprise Co. Ltd., China Overseas Land & Investment Ltd. .. . ... ... 1,392,260 2,336,482

b

ClassA®. .............. EERRRREEEREEES 26,133 206,988 China Pacific Insurance Group Co. Ltd., ClassA. . . . 156,698 780918
Beijing-Shanghai High Speed Railway Co. Ltd., ClassA 1,113,600 810,891 China Pacific Insurance Group Co. Ltd., Class H. . . . 974,400 3,950,267
BeOne Medicines Ltd., Class H® .. ............ 314,030 7,550,004 China Petroleum & Chemical Corp., ClassA. . . . . . . 765,692 588,147
Bethel Automotive Safety Systems Co. Ltd., Class A . 24,120 170,026 China Petroleum & Chemical Corp., Class H . . . . . . 8,238,000 4,381,827
Bilibif, Inc., Class(aZ)“’) ---------------------- 85,288 2,575,952 China Power International Development Ltd. . . . . .. 1,489,000 641,905
BOC Aviation Ltd.® . ...................... 87,200 764,368 China Railway Group Ltd., ClassA . .. .......... 469,800 370,636
BOE Technology Group Co. Ltd,, ClassA. ... ... . .. 1,009,200 575,247 China Railway Group Ltd., Class H. . . .......... 1,566,000 794,398
Bosideng International Holdings Ltd. . . .. ... ... .. 1,528,000 935,004 China Resources Beer Holdings Co. Ltd. . . . . . . . .. 609,000 2,083,102
BYD Co.Ltd,, ClassA. ..................... 128,250 1,816,086 China Resources Gas Group Ltd. . . .. .......... 330,600 909,091
BYD Co.Ltd., ClassH ..................... 1,348,000 17,416,138 China Resources Land Ltd. . . .. .............. 1,191,055 4,303,207
BYD Electronic International Co. Ltd... . . ... 272,000 1,276,938 China Resources Microelectronics Ltd., ClassA . . . . 28,396 202,287
C&D International Investment Group Ltd.®. . ... . .. 305,000 626,455 China Resources Mixc Lifestyle Services Ltd.€, . . . 244,200 1,277,683
Caitong Securities Co. Ltd., ClassA . ........... 185,208 223,613 China Resources Pharmaceutical Group Ltd.@ . . . . . 696,000 446,028
Cambricon Technologies Corp. Ltd., Class A® . . . . . 8,525 1,645,305 China Resources Power Holdings Co. Ltd. . . . . . . . . 696,000 1,664,344
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Security Shares Value Security Shares Value
China (continued) China (continued)
China Resources Sanjiu Medical & Pharmaceutical Co. GDS Holdings Ltd., Class A®. . . .............. 383,900 $ 1,710,449
Ltd,ClassA ... ... . 44590 $ 180,497 Geely Automobile Holdings Ltd. . . ............. 2,262,000 5,366,164
China Ruyi Holdings Ltd.®. . ... .............. 3,168,000 1,129,310 Genscript Biotech Corp.® . . ... .............. 422,000 875,921
China Shenhua Energy Co. Ltd., ClassA. ... ..... 139,218 830,720 GF Securities Co. Ltd., ClassA ... ............ 139,200 441,370
China Shenhua Energy Co. Ltd., ClassH. ... ... .. 1,248,500 6,501,167 Giant Biogene Holding Co. Ltd.@@ .. ... ... ...... 135,000 646,958
China Southern Airlines Co. Ltd., Class A®. . ... ... 330,600 309,629 GigaDevice Semiconductor, Inc., ClassA. ... ... .. 17,535 541,635
China State Construction Engineering Corp. Ltd., Class GoerTek, Inc.,,ClassA . .................... 87,297 402,000
A 939,600 716,208 Goldwind Science & Technology Co. Ltd., Class A. . . 104,413 230,232
China State Construction International Holdings Ltd. . 502,000 571,055 Goneo Group Co. Ltd., ClassA . .............. 36,259 222,309
China Taiping Insurance Holdings Co. Ltd.. ... .... 550,990 1,253,318 Gotion High-tech Co. Ltd., ClassA . ... ......... 42,000 268,522
China Three Gorges Renewables Group Co. Ltd., Class Great Wall Motor Co. Ltd., ClassA .. ........... 52,400 167,630
A 748,200 446,341 Great Wall Motor Co. Ltd., ClassH. ... ......... 870,000 1,693,973
China Tourism Group Duty Free Corp. Ltd., Class A. . 34,898 372,779 Gree Electric Appliances, Inc. of Zhuhai, Class A. . . . 69,600 388,623
China Tower Corp. Ltd., Class H®. . ... ......... 1,636,200 2,363,731 GRG Banking Equipment Co. Ltd., ClassA . ... ... 121,860 219,795
China United Network Communications Ltd., Class A. 689,000 524,582 Guangdong Haid Group Co. Ltd., ClassA ... ... .. 35,199 288,516
China Vanke Co. Ltd., Class A®'. . .. ........... 226,407 199,336 Guangdong Investment Ltd.. . .. .............. 1,044,000 991,782
China Vanke Co. Ltd., ClassH®. . .. ........... 800,484 453,507 Guanghui Energy Co. Ltd., ClassA. ... ......... 227,300 168,146
China Yangtze Power Co. Ltd., ClassA. ... ...... 539,448 2,128,149 Guangzhou Automobile Group Co. Ltd., ClassA . . . . 121,800 133,927
China Zheshang Bank Co. Ltd., ClassA. ... ... ... 504,600 211,797 Guangzhou Baiyunshan Pharmaceutical Holdings Co.
Chongging Changan Automobile Co. Ltd., Class A. . . 174,078 302,795 Ltd,ClassA . ........ ... .. .. 52,200 193,050
Chongging Rural Commercial Bank Co. Ltd., Class A. 197,500 191,855 Guangzhou Haige Communications Group, Inc. Co.,
Chongging Rural Commercial Bank Co. Ltd., Class H 825,000 678,427 ClassA. ... 121,811 200,237
Chongging Zhifei Biological Products Co. Ltd., Class A 52,200 150,829 Guangzhou Tinci Materials Technology Co. Ltd., Class
Chow Tai Fook Jewellery Group Ltd.. . .. ........ 766,000 1,499,232 A 52,200 292,156
CITICLtd.. ... 1,566,000 2,420,457 Guosen Securities Co. Ltd., ClassA . .. ......... 226,200 445,988
CITIC Securities Co. Ltd., ClassA. . . ........... 278,617 1,149,962 Guotai Haitong Securities Co. Ltd. .. ........... 321,238 874,446
CITIC Securities Co. Ltd.,ClassH .. ........... 580,025 2,208,206 Guotai Haitong Securities Co. Ltd., Class H® . . . . .. 785,776 1,505,648
CMOC Group Ltd.,ClassA . .. ............... 556,800 1,333,263 Guoyuan Securities Co. Ltd., ClassA ... ........ 174,030 214,090
CMOC Group Ltd., ClassH. .. ............... 1,206,000 2,610,939 H World Group Ltd.,, ADR . . ................. 73,728 2,845,901
CNPC Capital Co. Ltd., ClassA . . . ............ 185,300 271,774 Haidilao International Holding Ltd.@© . ... .. ... .. 624,000 1,028,296
Contemporary Amperex Technology Co. Ltd., Class A 97,098 5,301,237 Haier Smart Home Co. Ltd., ClassA. . .......... 156,600 589,677
Contemporary Amperex Technology Co. Ltd., Class H® 25,600 1,831,987 Haier Smart Home Co. Ltd., ClassH. . .......... 870,000 2,829,139
COSCO SHIPPING Energy Transportation Co. Ltd., Hainan Airlines Holding Co. Ltd., Class A®. . . . . . .. 777,000 193,111
ClassA. .. ... 87,000 164,214 Haitian International Holdings Ltd. ... .......... 174,000 475,461
COSCO SHIPPING Holdings Co. Ltd., ClassA. . . .. 330,812 696,972 Hangzhou First Applied Material Co. Ltd., Class A. . . 73,052 161,012
COSCO SHIPPING Holdings Co. Ltd., Class H. . . . . 917,899 1,591,849 Hangzhou Silan Microelectronics Co. Ltd., Class A . . 52,200 233,444
CRRC Corp. Ltd.,,ClassA. . ................. 661,200 711,118 Hangzhou Tigermed Consulting Co. Ltd., ClassA . . . 18,490 155,344
CRRC Corp. Ltd,,ClassH. . ................. 1,566,000 1,188,306 Hansoh Pharmaceutical Group Co. Ltd.®. ... ... .. 416,000 1,909,733
CSC Financial Co. Ltd., ClassA. .. ............ 121,899 448,303 Henan Shenhuo Coal Industry & Electricity Power Co.
CSPC Innovation Pharmaceutical Co. Ltd., ClassA. . 33,180 164,951 Ltd,ClassA . ........ ... ... .. ... ..., 52,800 183,182
CSPC Pharmaceutical Group Ltd.. . .. .......... 2,977,440 2,932,756 Henan Shuanghui Investment & Development Co. Ltd.,
Dagin Railway Co. Ltd., ClassA. ... ........... 400,200 321,890 ClassA. ... . 87,098 314,714
Dong-E-E-Jiao Co. Ltd., ClassA. . .. ........... 17,400 115,938 Hengan International Group Co. Ltd.. . .......... 261,000 914,097
Dongfang Electric Corp. Ltd., ClassA . ... ....... 87,088 254,972 Hengli Petrochemical Co. Ltd., ClassA . ... ... ... 166,799 420,390
Dongxing Securities Co. Ltd., ClassA. ... ....... 139,298 247,716 Hithink RoyalFlush Information Network Co. Ltd., Class
East Money Information Co. Ltd., ClassA. ... ... .. 358,314 1,283,560 A 11,988 610,514
Eastroc Beverage Group Co. Ltd., ClassA. ... .. .. 10,800 424 417 Horizon Robotics®. . . ..................... 1,509,600 1,709,638
Ecovacs Robotics Co. Ltd., ClassA. . . .......... 17,400 218,468 Hoshine Silicon Industry Co. Ltd., ClassA . ... . ... 17,400 121,137
ENN Energy Holdings Ltd.. . ... .............. 300,900 2,621,823 Hua Hong Semiconductor Ltd., Class H@®© 265,000 2,716,300
Eoptolink Technology, Inc. Ltd., ClassA. . ... ... .. 24,160 1,159,156 Huadian Power International Corp. Ltd., ClassA. . . . 288,000 218,789
Eve Energy Co. Ltd.,,ClassA. . ............... 52,216 609,808 Huadong Medicine Co. Ltd., ClassA. . .......... 52,287 304,912
Everbright Securities Co. Ltd., ClassA. .. ...... .. 105,493 275,580 Huagong Tech Co. Ltd., ClassA. .. ............ 34,800 389,926
FarEastHorizonLtd. . ..................... 696,000 625,191 Huaibei Mining Holdings Co. Ltd., ClassA . ... .. .. 70,400 131,226
Flat Glass Group Co. Ltd., ClassA ... .......... 52,200 135,710 Hualan Biological Engineering, Inc., ClassA. . . . . .. 52,480 118,758
Focus Media Information Technology Co. Ltd., Class A 401,340 436,207 Huaneng Power International, Inc., ClassA . ... . .. 348,000 397,231
Foshan Haitian Flavouring & Food Co. Ltd., Class A . 120,292 643,773 Huaneng Power International, Inc., ClassH . . . . . .. 1,396,000 1,153,250
Fosun International Ltd. . ................... 870,000 551,874 Huatai Securities Co. Ltd., ClassA ... .......... 226,200 690,163
Founder Securities Co. Ltd., ClassA. . .......... 191,400 221,169 Huatai Securities Co. Ltd., Class H®. . ... ....... 492,600 1,238,439
Foxconn Industrial Internet Co. Ltd., ClassA. . . . . .. 294,400 2,964,654 Huaxia Bank Co. Ltd., ClassA................ 365,499 349,409
Fuyao Glass Industry Group Co. Ltd., ClassA. . . . .. 52,299 495,551 Huayu Automotive Systems Co. Ltd., ClassA. . . . .. 87,200 250,063
Fuyao Glass Industry Group Co. Ltd., Class H® . . . . 208,800 1,859,433 Huizhou Desay Sv Automotive Co. Ltd., ClassA . . . . 17,400 289,880
Ganfeng Lithium Group Co. Ltd., ClassA. ... .. ... 38,657 374,698 Hundsun Technologies, Inc., ClassA. .. ......... 49,335 217,940
GCL Technology Holdings Ltd.®©, .. .. ......... 8,856,000 1,548,114 Hygon Information Technology Co. Ltd., ClassA . . . . 51,820 1,668,635
GD Power Development Co. Ltd., ClassA . . ... ... 487,200 361,796 IEIT Systems Co. Ltd., ClassA. . .............. 34,848 318,757
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Security Shares Value Security Shares Value
China (continued) China (continued)
Iflytek Co. Ltd., ClassA. . . .......... ... ... .. 52,200 $ 407,600 NARI Technology Co. Ltd., ClassA. . ........... 208,867 $ 710,661
Imeik Technology Development Co. Ltd., Class A . . . 5,740 128,914 NAURA Technology Group Co. Ltd,, ClassA. . . . ... 16,065 917,835
Industrial & Commercial Bank of China Ltd., Class A . 1,461,600 1,597,102 NetEase Cloud Music, Inc.@®6 . . ... .. 40,400 1,254,465
Industrial & Commercial Bank of China Ltd., Class H . 23,848,350 18,477,677 NetEase,Inc. . ........ .. ... ... L. 643,870 18,067,457
Industrial Bank Co. Ltd., ClassA. . ............. 487,225 1,384,303 New China Life Insurance Co. Ltd., ClassA . . ... .. 52,599 500,608
Industrial Securities Co. Ltd., ClassA .. ......... 322,786 311,965 New China Life Insurance Co. Ltd., ClassH. . . .. .. 348,000 2,199,223
Ingenic Semiconductor Co. Ltd., ClassA ... ...... 17,800 216,823 New Hope Liuhe Co. Ltd., ClassA .. ........... 121,872 166,464
Inner Mongolia BaoTou Steel Union Co. Ltd., Class A. 1,267,296 451,934 New Oriental Education & Technology Group, Inc.?. . 470,180 2,811,561
Inner Mongolia Dian Tou Energy Corp. Ltd., Class A . 53,700 190,509 Ninestar Corp., ClassA® . . ... .............. 52,700 160,463
Inner Mongolia Junzheng Energy & Chemical Industry Ningbo Deye Technology Co. Ltd., ClassA. . ... ... 23,992 250,826
Group Co. Ltd,, ClassA. . ................. 330,600 239,903 Ningbo Orient Wires & Cables Co. Ltd., ClassA . . . . 17,400 153,092
Inner Mongolia Yili Industrial Group Co. Ltd., Class A. 139,291 536,233 Ningbo Tuopu Group Co. Ltd., ClassA .. ........ 36,880 384,184
Inner Mongolia Yitai Coal Co. Ltd., ClassB .. .. ... 355,825 694,012 Ningxia Baofeng Energy Group Co. Ltd., ClassA . .. 165,200 427,800
Innovent Biologics, Inc.®®., . .. ... ... .. ........ 536,000 6,012,630 NIO, Inc., Class A®X® . .. .. ... .. ....... 693,522 5,014,527
J&T Global Express Ltd.® . . . ................ 928,800 1,191,765 Nongfu Spring Co. Ltd., Class H®. . .. .......... 731,200 4,860,688
JA Solar Technology Co. Ltd., Class A®. ... ... ... 87,032 171,961 OmniVision Integrated Circuits Group, Inc.. . . ... .. 34,810 638,654
JCET Group Co. Ltd., ClassA . . .............. 35,600 200,103 Oppein Home Group, Inc., ClassA .. ........... 17,400 130,684
JD Health International, Inc.@® . ... .. ... ... .. 409,000 3,192,631 Orient Overseas International Ltd. .. ........... 49,000 847,991
JD Logistics, Inc.@® o 748,200 1,219,718 Orient Securities Co. Ltd./China, ClassA. ... ... .. 221,113 338,126
JD.com,Inc.,ClassA...................... 904,832 14,938,754 PDD Holdings, Inc., ADR® ... ............... 261,836 35,313,821
Jiangsu Eastern Shenghong Co. Ltd., Class A® . . . . 174,000 225,904 People's Insurance Co. Group of China Ltd. (The),
Jiangsu Expressway Co. Ltd., ClassH .. ........ 348,000 423,661 ClassA. . ... 211,200 250,336
Jiangsu Hengli Hydraulic Co. Ltd., ClassA. . ... ... 34,865 470,221 People's Insurance Co. Group of China Ltd. (The),
Jiangsu Hengrui Pharmaceuticals Co. Ltd., Class A. . 139,210 1,252,315 ClassH ....... ... 3,306,000 2,969,151
Jiangsu King's Luck Brewery JSC Ltd., ClassA. . . . . 34,800 189,588 PetroChina Co. Ltd., ClassA . .. .............. 504,600 648,856
Jiangsu Yanghe Distillery Co. Ltd., ClassA. . . ... .. 34,800 345,861 PetroChina Co. Ltd.,, ClassH. ................ 7,714,000 7,974,103
Jiangsu Yuyue Medical Equipment & Supply Co. Ltd., Pharmaron Beijing Co. Ltd., ClassA . .. ......... 43,850 206,162
ClassA. ... 34,800 175,978 PICC Property & Casualty Co. Ltd., Class H. . . .. .. 2,527,814 5,972,021
Jiangsu Zhongtian Technology Co. Ltd., ClassA. . . . 87,200 207,347 Ping An Bank Co. Ltd., ClassA. . .. ............ 435,038 691,276
Jiangxi Copper Co. Ltd.,ClassA . ............. 34,800 200,650 Ping An Insurance Group Co of China Ltd., Class A. . 241,999 1,965,215
Jiangxi Copper Co. Ltd.,,ClassH .. ............ 415,000 1,731,563 Ping An Insurance Group Co of China Ltd., Class H. . 2,468,500 17,833,262
Jinko Solar Co. Ltd., ClassA® . . ... ........... 222,368 181,350 Poly Developments and Holdings Group Co. Ltd., Class
KanzhunLtd,ADR . ...................... 136,057 3,015,023 A 261,295 268,785
KE Holdings, Inc., ClassA. .. ................ 767,654 4,353,878 Pop Mart International Group Ltd.@. . . ... ....... 198,000 5,632,134
Kingdee International Software Group Co. Ltd.®. . . . 1,112,000 2,097,948 Postal Savings Bank of China Co. Ltd., ClassA. . . . . 696,000 561,893
Kingsoft Corp. Ltd.. . .. ........... ... ... ... 382,800 1,668,676 Postal Savings Bank of China Co. Ltd., Class H@ . . . 3,132,000 2,206,840
Kuaishou Technology, Class W® . ... .......... 991,800 9,208,202 Power Construction Corp. of China Ltd., Class A. . . . 400,200 316,802
Kuang-Chi Technologies Co. Ltd., ClassA® . . . . ... 35,600 227,685 Qfin Holdings, Inc, ADR . . . ................. 39,498 953,877
Kunlun Energy Co. Ltd.. . .. ................. 1,392,000 1,279,506 Qinghai Salt Lake Industry Co. Ltd., Class A®. . . . . . 139,200 484,217
Kunlun Tech Co. Ltd., Class A® . ... ........... 37,600 243,290 Range Intelligent Computing Technology Group Co.
Kweichow Moutai Co. Ltd., ClassA. .. .......... 271,172 5,457,785 Ltd,ClassA . ... 35,200 249,478
Laopu Gold Co. Ltd.,ClassH. .. .............. 9,800 862,654 Rockchip Electronics Co. Ltd., ClassA ... ....... 8,700 221,633
LB Group Co. Ltd,,ClassA . ... .............. 69,600 179,952 Rongsheng Petrochemical Co. Ltd., ClassA. . . . . .. 278,468 398,330
Legend Biotech Corp., ADRP©, . ... ... ... ..... 24,708 800,539 SAIC Motor Corp. Ltd., ClassA .. ............. 174,098 406,752
Lenovo GroupLtd.. . ...................... 2,536,000 3,699,639 Sanan Optoelectronics Co. Ltd., ClassA . .. ... ... 149,800 291,893
Lens Technology Co. Ltd., ClassA ... .......... 117,386 484,532 Sany Heavy Industry Co. Ltd., ClassA. .. ........ 226,299 703,207
LiAuto, Inc., ClassA® .. .. ................. 469,836 4,875,521 Satellite Chemical Co. Ltd., ClassA ............ 87,091 219,029
LiNingCo.Ltd. . .. ....... ... ... . 870,000 1,891,568 SDIC Power Holdings Co. Ltd., ClassA. ... ...... 150,400 303,031
Lingyi iTech Guangdong Co., ClassA . .. ........ 156,600 343,410 Seres Group Co. Ltd., ClassA. . .............. 35,400 771,953
Longfor Group Holdings Ltd.@ ... ............. 783,000 967,187 SF Holding Co. Ltd., ClassA ... .............. 121,895 689,992
LONGi Green Energy Technology Co. Ltd., Class A®. 191,428 567,059 SG Micro Corp., ClassA. . .................. 22,320 230,715
Luxshare Precision Industry Co. Ltd., ClassA. . . . .. 161,630 1,429,905 Shaanxi Coal Industry Co. Ltd., ClassA. . ... ..... 226,299 721,064
Luzhou Laogjiao Co. Ltd., ClassA ... ........... 34,800 656,983 Shandong Gold Mining Co. Ltd., ClassA . ... ... .. 87,080 439,008
Mango Excellent Media Co. Ltd., ClassA. . .. ... .. 52,950 219,007 Shandong Gold Mining Co. Ltd., Class H®. . . ... .. 348,000 1,458,858
Maxscend Microelectronics Co. Ltd., ClassA . . . . .. 17,464 182,991 Shandong Hualu Hengsheng Chemical Co. Ltd., Class
Meitu, Inc.® .. ... 1,256,500 1,395,462 A 69,620 250,823
Meituan, Class B@® . . ... ... ... ............. 1,836,350 24,171,420 Shandong Nanshan Aluminum Co. Ltd., ClassA. . . . 469,800 303,941
Metallurgical Corp. of China Ltd., ClassA. .. ... ... 609,008 298,430 Shandong Sun Paper Industry JSC Ltd., Class A. . . . 87,000 173,675
Midea Group Co. Ltd., ClassA. . .............. 80,500 863,484 Shandong Weigao Group Medical Polymer Co. Ltd.,
Midea Group Co. Ltd.,ClassH. .. ............. 121,800 1,316,570 ClassH ............... ... 975,600 682,909
MINISO Group Holding Ltd.. . .. .............. 209,760 1,121,520 Shanghai Baosight Software Co. Ltd., ClassA . . . .. 52,247 168,667
MMGLI.®. .. 1,395,200 1,238,174 Shanghai Electric Group Co. Ltd., Class A® . ... ... 313,200 409,328
Montage Technology Co. Ltd., ClassA. .. ........ 34,800 666,059 Shanghai Fosun Pharmaceutical Group Co. Ltd., Class
Muyuan Foods Co. Ltd., ClassA. . ............. 121,836 861,000 A 69,600 285,116
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Shanghai International Airport Co. Ltd., ClassA. . . . . 34,800 $ 157,719 Wanhua Chemical Group Co. Ltd., ClassA. . . ... .. 69,699 $ 612,621
Shanghai Pharmaceuticals Holding Co. Ltd., Class A. 87,000 218,985 Want Want China Holdings Ltd. . .. ............ 1,916,000 1,238,170
Shanghai Pudong Development Bank Co. Ltd., Class A 626,495 1,011,460 Weichai Power Co. Ltd., ClassA. . . ............ 174,000 365,504
Shanghai Putailai New Energy Technology Co. Ltd.. . 53,660 220,161 Weichai Power Co. Ltd.,ClassH . ............. 696,600 1,439,384
Shanghai Rural Commercial Bank Co. Ltd., Class A. . 228,800 273,972 Wens Foodstuff Group Co. Ltd., ClassA .. ... .... 174,098 443,759
Shanghai United Imaging Healthcare Co. Ltd., Class A 20,020 393,072 Western Securities Co. Ltd., ClassA. .. ......... 208,899 251,936
Shanjin International Gold Co. Ltd., ClassA. . ... .. 52,421 160,006 Western Superconducting Technologies Co. Ltd., Class
Shanxi Coking Coal Energy Group Co. Ltd., Class A . 156,600 160,935 A 34,800 381,885
Shanxi Lu'an Environmental Energy Development Co. Wharf Holdings Ltd. (The) . . .. ............... 362,000 951,289
Ltd,ClassA . ... 34,800 72,301 Wingtech Technology Co. Ltd., ClassA® . .. ... ... 34,800 219,621
Shanxi Xinghuacun Fen Wine Factory Co. Ltd., Class A 27,680 740,576 Wuhan Guide Infrared Co. Ltd., Class A® .. ... ... 104,560 203,728
Shengyi Technology Co. Ltd., ClassA. .. ........ 52,200 469,986 Wuliangye Yibin Co. Ltd., ClassA. . ............ 87,099 1,454,931
Shennan Circuits Co. Ltd., ClassA. . ........... 16,586 498,575 WUS Printed Circuit Kunshan Co. Ltd., ClassA. . . . . 52,250 518,765
Shenwan Hongyuan Group Co. Ltd., ClassA . . . . .. 713,497 547,908 WuXiAppTec Co. Ltd., ClassA. ... ............ 52,264 728,945
Shenzhen Inovance Technology Co. Ltd., Class A . . . 35,100 379,226 WuXi AppTec Co. Ltd., ClassH® . ... .......... 127,774 1,785,402
Shenzhen Mindray Bio-Medical Electronics Co. Ltd., Wuxi Biologics Cayman, Inc.@® ... .. .. ... 1,305,000 6,086,642
ClassA. ... . 27,675 835,504 WuXi XDC Cayman, Inc.®. . ................. 109,500 1,057,814
Shenzhen New Industries Biomedical Engineering Co. XCMG Construction Machinery Co. Ltd., Class A. . . . 295,898 441,952
Ltd,ClassA . ........... ... ... .. ... 18,800 161,002 Xiamen C&D, Inc.,ClassA ................. 87,000 124,450
Shenzhen Salubris Pharmaceuticals Co. Ltd., Class A 34,800 291,191 Xiaomi Corp., Class B@® ... .. ... .......... 6,345,200 35,202,602
Shenzhen Transsion Holdings Co. Ltd., ClassA . . . . 27,505 294,418 Xinjiang Dago New Energy Co. Ltd., Class A® . . . . . 40,348 169,728
Shenzhou International Group Holdings Ltd.. . . . . .. 313,200 2,703,482 Xinyi Solar Holdings Ltd.©. . ... .............. 1,740,000 801,786
Sichuan Biokin Pharmaceutical Co. Ltd., Class A® . . 4,133 216,521 XPeng, Inc., ClassA® .. ................... 457,002 5,324,147
Sichuan Chuantou Energy Co. Ltd., ClassA. . ... .. 87,000 179,782 Yadea Group Holdings Ltd.@ . .. .............. 398,000 622,241
Sichuan Kelun Pharmaceutical Co. Ltd., ClassA. . . . 34,800 170,921 Yankuang Energy Group Co. Ltd., ClassA. . ... ... 135,320 279,585
Sichuan Kelun-Biotech Biopharmaceutical Co. Ltd., Yankuang Energy Group Co. Ltd., ClassH. . ... ... 1,212,700 1,664,849
Class H®O oo 17,900 1,028,995 Yantai Jereh Oilfield Services Group Co. Ltd., Class A 34,901 244,905
Sichuan Road and Bridge Group Co. Ltd., Class A. . . 139,200 185,252 Yealink Network Technology Corp. Ltd., ClassA . . . . 17,727 89,537
Sino Biopharmaceutical Ltd. .. ............... 3,832,250 3,490,919 Yifeng Pharmacy Chain Co. Ltd., ClassA. ... ... .. 31,284 107,262
Sinopharm Group Co. Ltd., ClassH .. .......... 487,200 1,214,378 Yihai Kerry Arawana Holdings Co. Ltd., ClassA . . .. 34,800 157,034
Sinotruk Hong Kong Ltd.. . . ................. 267,000 892,003 Yonyou Network Technology Co. Ltd., Class A® . . . . 87,290 191,279
Smoore International Holdings Ltd.@. . .. ... ... .. 696,000 1,172,152 YTO Express Group Co. Ltd., ClassA. .......... 87,000 208,894
SooChow Securities Co. Ltd., ClassA. .. ........ 165,557 222,994 Yum China Holdings, Inc. .. ................. 133,877 5,765,397
Southwest Securities Co. Ltd., ClassA .. ........ 348,000 231,502 Yunnan Aluminium Co. Ltd., ClassA. .. .. ....... 71,200 229,654
Spring Airlines Co. Ltd., ClassA. .. ............ 17,800 133,889 Yunnan Baiyao Group Co. Ltd., ClassA. . ........ 35,515 282,535
Sungrow Power Supply Co. Ltd., ClassA. ... ..... 48,480 1,291,619 Yutong Bus Co. Ltd., ClassA. . ............... 52,800 239,629
Sunny Optical Technology Group Co. Ltd. ... ..... 261,000 2,522,225 Zangge Mining Co. Ltd., ClassA. . ............. 41,500 343,115
Sunwoda Electronic Co. Ltd., ClassA .. ......... 53,899 271,310 Zhangzhou Pientzehuang Pharmaceutical Co. Ltd.,
SUPCON Technology Co. Ltd., ClassA. . ........ 30,659 225,149 ClassA. .. 17,402 435,075
Suzhou Dongshan Precision Manufacturing Co. Ltd., Zhaojin Mining Industry Co. Ltd., Class H. . . ... ... 609,000 2,267,635
ClassA. ... 34,800 334,522 Zhejiang China Commodities City Group Co. Ltd.,
Suzhou TFC Optical Communication Co. Ltd., Class A 23,992 528,341 ClassA. ... ... 124,600 322,510
TAL Education Group, ADR®. ... ............. 156,252 1,915,650 Zhejiang Chint Electrics Co. Ltd., ClassA. .. ... ... 69,600 280,231
TBEACo. Ltd, ClassA..................... 158,806 436,545 Zhejiang Dahua Technology Co. Ltd., ClassA. . . . . . 104,400 299,793
TCL Technology Group Corp., ClassA. . ......... 481,350 291,437 Zhejiang Expressway Co. Ltd., ClassH. ... ... ... 697,400 680,806
TCL Zhonghuan Renewable Energy Technology Co. Zhejiang Huayou Cobalt Co. Ltd., ClassA .. ... ... 52,200 475,219
Ltd, ClassA® . .. ....... ... ...l 111,898 148,609 Zhejiang Jingsheng Mechanical & Electrical Co. Ltd.,
TencentHoldings Ltd.. . .. .................. 2,368,100 192,355,311 ClassA. . ... 34,800 190,595
Tencent Music Entertainment Group, ADR . . . .. . .. 213,353 4,762,039 Zhejiang Juhua Co. Ltd., ClassA . .. ........... 70,400 349,076
Tiangi Lithium Corp., ClassA®. . . ............. 35,200 264,006 Zhejiang Leapmotor Technology Co. Ltd., Class H@®) 191,437 1,433,994
Tianshui Huatian Technology Co. Ltd., ClassA . . . . . 139,400 236,196 Zhejiang NHU Co. Ltd., ClassA . .. ............ 104,612 356,929
Tingyi Cayman Islands Holding Corp. . .. ........ 698,000 957,676 Zhejiang Sanhua Intelligent Controls Co. Ltd., Class A 44,800 314,142
Tongcheng Travel Holdings Ltd. . ... ........... 487,200 1,340,680 Zhejiang Zheneng Electric Power Co. Ltd., Class A . . 264,000 191,192
Tongling Nonferrous Metals Group Co. Ltd., Class A . 415,800 308,474 Zheshang Securities Co. Ltd., ClassA. . ... ...... 121,800 198,700
Tongwei Co. Ltd., ClassA® . . .. .............. 104,400 363,028 Zhongji Innolight Co. Ltd., ClassA ... .......... 24,458 1,612,811
TravelSky Technology Ltd., ClassH ... ......... 350,000 460,599 Zhongjin Gold Corp. Ltd., ClassA. . .. .......... 105,600 327,535
Trina Solar Co. Ltd., Class A® . .. ............. 34,996 100,018 Zhuzhou CRRC Times Electric Co. Ltd., Class H. . . . 208,800 1,061,147
Trip.comGroupLtd. . . ................... .. 228,380 16,071,423 Zijin Mining Group Co. Ltd., ClassA . . .......... 469,800 2,007,253
Tsingtao Brewery Co. Ltd., ClassA. ... ......... 17,400 160,430 Zijin Mining Group Co. Ltd.,,ClassH .. .......... 2,088,000 8,638,081
Tsingtao Brewery Co. Ltd., ClassH. ... ......... 218,000 1,473,359 Zoomlion Heavy Industry Science and Technology Co.
Unigroup Guoxin Microelectronics Co. Ltd., Class A. . 52,299 599,906 Ltd,ClassA . ........ ... i 174,037 199,561
Unisplendour Corp. Ltd., ClassA ... ........... 87,020 330,871 ZTE Corp.,,ClassA .. ... ... .. oo 87,000 530,339
Victory Giant Technology Huizhou Co. Ltd., Class A. . 19,200 788,650 ZTE Corp.,,ClassH . ........... ... ... ..... 278,400 1,175,971
Vipshop Holdings Ltd., ADR. . . .. ............. 124,562 2,178,589
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ZTO Express Cayman, Inc. . .. ............... 156,624 § 2,889,522 Ciplaltd. . ... 203,058 3,433,675
1,075,882,406 CoalIndialtd.. . ......................... 664,332 2,906,131
. Colgate-Paimolive IndiaLtd. . ................ 49,764 1,257,088
Hong Kong — 4.5% Container Corp. Of IndiaLtd. . . . .............. 105,701 649,050
AIAGroupLtd. ... 3,923,400 38,177,546 Coromandel International Ltd. . ... ............ 43,693 1,044,813
BOC Hong Kong Holdings Ltd... .. ............. 1,479,000 7,267,389 Cummins IndiaLtd. . ..ot 50,476 2,467,736
CKAssetHoldingsLtd.. . ................... 783,132 3,874,345 Daburindia Ltd.. . .« oo 202,014 1,109,030
CK Hutchison Holdings Ltd.. . . .. ............. 964,132 6,393,614 Divi's Laboratories Ltd. . . . ..o oo 43 848 3.328.888
CK Infrastructure Holdings Ltd.. . .. ............ 243,500 1,583,810 Dixon Technologies India Ltd. . ............... 13.608 2373222
CLPHoldings Ltd. ........................ 609,000 5,194,383 DLELU oo oo 271,597 2,312,049
Futu Holdings Ltd,, ADR . . ... 22,794 4,536,918 Dr Reddy's Laboratories Ltd. . . ... ............ 215,412 2,898,423
Galaxy Entertainment Group Ltd. . .. ........... 820,000 4,085,509 EicherMotors Ltd. . . . ..o\ 50,112 3,951,953
Hang Seng Bank Ltd.®. . ................... 278,400 5,427,393 Eternal Ltd®. .. ..o 898,778 3,207,666
Henderson Land Development Co. Ltd.. . ........ 522,166 1,836,850 FSN E-Commerce Ventures Ltd.® . . ... ... .. ... 424,014 1.183.259
HKT Trust & HKT Ltd., Class SS. . ............. 1,392,640 2,033,494 GAILIndialtd. ... ..o\ 822,947 1,693,063
Hong Kong & China Gas Co. Ltd.®............. 4,176,763 3,887,113 GMR Airports Ltd.® . . .. ... .o 999,472 1,056,290
Hong Kong Exchanges & Clearing Ltd. .. ... .. 430,758 23,477,554 Godrej Consumer Products Ltd. . . .. ........... 154,164 1,941,611
Hongkong Land Holdlngs Ltd. ... 417,600 2,551,669 Godrej Properties Ltd.® 56,612 1,457,650
Jardine Matheson Holdings Ltd. . . ............. 58,800 3,452,417 Grasim Industries Ltd.. . .. ... ............... 100,224 3,262,123
LinkREIT. ... 974,400 5,074,300 Havells IndiaLtd. . . ... ... 77,762 1,308,629
MTR Corp. Ltd.0. ... 572,000 2,098,490 HCL Technologies Ltd. . ... ................. 351,132 6,092,540
Power Assets Holdings Ltd.. . ................ 523,500 3,325,660 HDFC Asset Management Co. Ltd.@. .. ......... 36,714 2,223 856
Sands ChinalLtd.. ........................ 904,800 2,358,140 HDFCBank Ltd. . . ..o oo oo 4,183,876 46,519,853
SinoLand Co. Ltd.. ... 1,393,200 1,730,543 HDFC Life Insurance Co. Ltd.® . . ... .. ... ... .. 361,572 2978215
SITC International Holdings Co. Ltd. . . . ... ...... 522,000 1,922,597 Hero MotoCorp Lid. .+« oo oo 43 866 2738129
Sun Hung Kai Properties Ltd.. . ............... 522,000 6,352,105 Hindalco Industries Ltd. . ... ................ 501,510 4,783,307
Swire Pacific Ltd., ClassA. .................. 132,500 1,094,360 Hindustan Aeronautics Ltd. . . .. .............. 73,950 3,895,607
Techtronic Industries Co. Ltd.................. 537,000 6,263,571 Hindustan Petroleum Corp. Ltd. . . . ............ 358,376 1,917,267
WHGroup Ltd.® . ... 3,132,000 3,012,723 Hindustan Unilever Ltd.. ... ... ... ......... 302,015 8,387,634
Wharf Real Estate Investment Co. Ltd. .......... 631,000 1795964 Hitachi Energy India Ltd.. . . ... ..\ oovoe .. 4912 982,874
148,808,457 Hyundai Motor India Ltd. . . . . ... ............. 61,644 1,692,583
india —17.2% ICICIBank Ltd. . . ..\ ooeeeeee e 1,949,591 29,541,442
ABB India L-td 20.358 1196580 ICICI Lombard General Insurance Co. Ltd.®. . ... .. 88,914 1,996,241
. oy ’ P ICICI Prudential Life Insurance Co. Ltd.@. ... ... .. 131,076 872,315
Adani Enterprises Ltd. . .................... 59,856 1,671,045 IDFC First Bank Ltd 1314.000 1209 889
Adani Ports & Special Economic Zone Ltd.. . ... ... 199,539 3,263,279 Indian Hotels G Lté Th """""""""" Y324’858 2’712’575
Adani Power Ltd.®. . . ... ... 1,102,875 1,958,792 ndan bo gzrp oo (The)..os ot el
Alkem L e L. oo 15,67 71,32 L Vo0, I,
A ‘;m. gbmamtr 'eLSt . td 23?272 ] 269'282 Indian Railway Catering & Tourism Corp. Ltd. . . . . . . 85,608 692,763
AQL;J\’a "e?e{)‘ S e 64902 1309051 Indus Towers Ltd.® . .. ... 472,932 1,938,037
POTOTUDBS LG, o ’ Dt Indusnd Bank Ltd.® 211,731 1,895,558
Apollo Hospitals Enterprise Ltd. . . .. ........... 37,584 3,252,583 Info Edae Indi Ltd """""""""""" 139’200 2’1591780
Ashok Leyland Ltd. .. .............ccooo... 1,085,538 1,728,707 |2 fgsysgﬁ d” L. 1 223512 20386.267
AsianPaints Lid. .. 121,265 3,432,070 InterGlobe Aviation Ltd. ... ... ............. 71,096 4,504,546
Astral Lide. o oo 47,832 780,918 To L 1 098,288 £ 108777
AU Small Finance Bank Ltd.@ . .. ... ... ... ... 133,284 1,316,892 OO 10, 1790,
. Jindal Stainless Ltd.. . . .................... 124,808 1,059,066
Aurobindo Pharmaltd.. .................... 98,377 1,261,965 )
Avenue Supermarts Ltd 0 59,389 2 776870 Jindal Steel Ltd.. . . ... .o\ 128,814 1,546,527
ST T e ' "N Jio Financial Services Ltd.. . .. ............... 1,056,078 3,650,044
AxisBankLtd.. ... ..o 817,931 11,350,842
Baiai Auto Ltd 21540 2457 145 JSWEnergyLid. . . oot 161,060 956,388
jajAuto Ltd.. . ... , 457,
Bajai Finance Ltd. 1033.940 12143215 JSWSteel Ltd. - ..ot 218,969 2,973,359
Beja Finserv Lid 142 680 2353416 Jubilant Foodworks Ltd. .. ... ............ ... 138,330 931,055
Bajaj Holdings & Investment Ltd. ... .......... 10,266 1422618 Kalyan Jewellers IndialLtd. .................. 154,493 886,101
Balki . Kotak MahindraBank Ltd.. .. ................ 405,636 9,609,025
alkrishna Industries Ltd. . . ................. 30,450 781,226
Bankof Baroda . . . . ... oo 383,148 1,200,729 Larsen & Toubro LId. . ... 247,012 11,208,030
: 200, ;
Bharat Electronics Ltd. . . . ... ..o\ 1.353,546 6,490,545 Lodha Deve"’pe(;s L@ 110,838 1,497,228
Bharat Forge Ltd.. . . ... ... oo 96,222 1434715 LTIMindtree Ltd.® .. .........oooveeenn 21,318 1,747,448
Bharat Heavy Electricals Ltd.. . . .............. 402,984 1,203,910 b”p#‘ ztd' EMenida g 322232 1;2;2;:;
Bharat Petroleum Corp. Ltd. . ... ...oovo ... 569,195 2,283 441 Ma L” (rfph a '”Lurja """""""""" 45286 " 24 440
Bharti Airtel Ltd.. . . ... oo 944,997 21,882,523 MZEC';H ’ Ama L. e 193314 {567 001
amiahdisios 0 s o MeiSmkidelo foass a0
BSE Lid 46’686 1’30 4’20 4 Max Healthcare Institute Ltd. . . .. ............. 288,492 3,730,162
R : o Mphasis Ltd. . . ...\ ooee e 38,802 1,206,079
CanaraBank. . .......................... 705,134 1,087,280 MRF Lid 870 1542 986
CG Power & Industrial Solutions Ltd.. . ... ....... 262,514 2,176,530 Muth t'F, """ Ltd """""""""""" 46,632 1’6701831
Cholamandalam Investment and Finance Co. Ltd.. . . 157,342 3,006,811 uthoot Finance Lid. .. ... ’ e
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Nestle IndialLtd. ............. ... ... ... ... 248,596 3,563,004 Zydus LifesciencesLtd. .. ............... ... 95,004 § 1,043,682
NHPCLtd. ...... ... ... 1,163,190 1,110,455 568,177,388
NMDCLtd............ 1,172,001 999,827 ) .
NTPCLt. ..o 1,618,657 6,139,555 Indonesia —1.3%
Oberoi Realty Ltd. . ... ..o 47,662 954240 Amman Mineral Internasional PT® . . .. ... ...... 5,509,600 2,350,126
Oil & Natural Gas Corp. Ltd. ... 1,142,484 3,287,780 Astra International Tok PT. . . ................ 7,621,200 2,818,040
OilIndiaLtd. . . . ... 188,298 919,450 Bank Central Asia Tok PT . .. ................ 20,241 ,200 10,363,325
Oracle Financial Services Software Ltd.. .. .. .. ... 8,178 783,771 Bank Mandiri Persero Tok PT .. .............. 13,676,404 3,874,710
Page Industries Ltd. . . . . ...\ ooi e 2962 1.049.296 Bank Negara Indonesia Persero Tok PT .. .. ... .. 5,599,830 1,471,827
PBFintech Ltd.®) . . . ... ... ... . . . . . ... ..., 128.129 2572050 Bank Rakyat Indonesia Persero Tbk PT. . . . ... ... 25,247,467 6,039,705
Persistent Systems Ltd. 40194 2674835 Barito Pacific Tok PT® .. ................... 9,170,163 1,900,463
Petronet LNG Ltd. . .+ oo o oo 278.400 881.541 Chandra Asri Pacific Tok PT ................. 3,192,400 1,333,635
Phoenix Mills Ltd. (The) .. ... oovoerenn ., 75454 1430073 Charoen Pokphand Indonesia Tok PT. .. ........ 2,958,000 830,106
Plindustries Ltd. . . .« oo 28 362 1142744 Dian Swastatika Sentosa Tok PT® ... .. ...... .. 368,000 1,871,533
Pidilite Industries Ltd. . . . ... ................ 115,884 1,886,017 GoTo Gojek Tokopedia Tbk PT®. ... ... 337,649,510 1,212,996
Polycab IndiaLtd. . . ...................... 19,662 1.705.441 Indofood CBP Sukses Makmur Tok PT ... ... .. .. 835,200 436,481
Power Finance Corp. Ltd. .. ................. 560,628 2545 592 Indofood Sukses Makmur Tok PT. ... .......... 1,653,000 735,610
Power Grid Corp. of India Ltd. . . ... ........... 1,685,712 5,469,265 Kalbe Farma TokPT ... 8,059,200 618,154
Prestige Estates Projects Ltd. ... ............. 65,203 1,280,579 Petrindo Jaya Kreasi Tk PT................. 8,261,300 997,408
Punjab National Bank. . .. ........... ... .. .. 863,983 1,195,261 Sumber Alfaria Trljaya TokPT ... .. 6,786,000 819,423
Rail Vikas Nigam Ltd. 196,794 727,765 Telkom Indonesia Persero Tok PT ... .......... 17,556,600 3,396,054
RECLE. . .. oot 496,422 2,094,915 United Tractors Tk PT. . ... ................ 555,043 ﬂ
Reliance Industries Ltd. . ................... 2,239,965 37,480,978 41,967,033
Samvardhana Motherson International Ltd. .. ... .. 1,814,100 2,151,499 Malaysia — 1.3%
SBI Cards & Payment Services Ltd. ............ 105,966 1.048,842 AMMB Holdings Bhd . .. .. ... oo 911,200 1,230,434
SBI Life Insurance Co. Ltd.@ . . . .............. 167,430 3,683,808 )
Axiata GroupBhd . .......... ... 1,061,400 636,481
Shree CementlLtd.. . ...................... 3,480 1,108,944
Shriram Fi Lid 57 916 4451916 CELCOMDIGIBhd. ... ... 1,319,000 1,133,811
nnram FInAnce LId. . ... ... ' ol CIMB Group Holdings Bhd . . ................ 2,963,600 5,157,560
SiemensLtd........... ... ... ... . ........ 33,582 1,169,985
. ) GamudaBhd ......... ... ...l 1,657,400 1,990,554
Solar Industries IndiaLtd. . .................. 10,208 1,594,906
HongLeongBankBhd . .................... 231,300 1,135,023
SRFLt. ... . o 51,156 1,688,499
) IHH HealthcareBhd . . . .................... 783,000 1,541,654
State Bankof India. . . .. ................... 657,039 6,936,661
: ; I0ICorp.Bhd . .. ... 939,600 901,717
Sun Pharmaceutical Industries Ltd.. . . ... ....... 353,046 6,730,058
) Kuala Lumpur KepongBhd . . .. .............. 202,400 989,911
Sundaram Finance Ltd.. . . .................. 24,472 1,267,701 )
) Malayan BankingBhd. . . ............. ... ... 2,226,400 5,247,142
Supreme IndustriesLtd. . .. ... ... L. 24,435 1,047,783 )
MaxisBhd . ............................ 922,200 836,837
Suzlon Energy Ltd.® .. .. ... oo 3,583,356 2,392,872
) MISCBhd. . ........ .. 365,400 679,542
Swiggy Ltd.® ... 320,713 1,479,370 3
o MRDIY GroupMBhd®. . . .................. 1,145,200 436,888
Tata Communications Ltd.. . ................. 44,370 936,999 )
- Nestle MalaysiaBhd. .. .................... 28,600 771,590
Tata Consultancy Services Ltd. . .............. 330,472 11,373,758 .
Petronas Chemicals GroupBhd . . . .. .......... 898,100 835,374
Tata Consumer Products Ltd.. . .. ............. 216,746 2,843,397
) Petronas DaganganBhd. . .. ................ 121,800 659,486
TataElxsiltd. . .......................... 12,876 790,859 Pet Gas Bhd 313.400 1384.408
Tata Motors Ltd.® 740,974 2,176,481 eronas SAS BC. . 1 o oo s ' S
oo ooty ’ e Press Metal Aluminium HoldingsBhd . .. ... ... .. 1,444,200 2,181,556
Tata Motors Passenger Vehicles Ltd.. . .. ........ 740,974 3,419,989 )
PublicBankBhd . ........................ 5,086,550 5,120,716
Tata Power Co. Ltd. (The) . . .. ............... 583,922 2,661,325
QLResourcesBhd. .. ..................... 756,250 749,130
TataSteelLtd.. .. ........................ 2,749,374 5,658,255
) RHBBankBhd .......................... 522,145 844,136
Tech MahindraLtd. ....................... 200,796 3,218,514 )
) SD GuthrieBhd. .. .......... ... ... .. ..., 817,800 1,031,037
TitanCo.Ltd. . ....... .. ...l 129,958 5,483,946
) SunwayBhd. . ........ ... .. 852,600 1,099,086
Torrent Pharmaceuticals Ltd. . . .. ............. 42,924 1,721,395 .
T ip Lid 62,492 925 844 Telekom MalaysiaBhd . . ................... 487,200 849,067
Orrent FOWET L. . .o ' ' Tenaga Nasional Bhd . . .. .................. 969,200 3,070,668
TrentLtd. ... ... ... .. . 67,338 3,556,946
Tube Investments of India Ltd 38596 1312047 YTLCorp.Bhd .......... ... ... 1,146,320 710,106
VS Motor Co Ltd. 89610 353,125 YTL Power International Bhd . . .. ............. 1,092,440 1,038,383
UltraTech Cement Ltd. . ... ................. 43,169 5,804,954 42,211,291
UnionBank of IndiaLtd. . ................... 581,656 973,880 Philippines — 0.4%
United SpiritsLtd. ........................ 111,882 1,804,051 AyalaComp..........coiii 94,608 752,363
UPLLtd. ... 162,690 1,319,453 Ayalaland,Inc............. ... . ... ..., 2,459,600 830,840
Varun Beverages Ltd.. .. ........... ... 504,574 2,666,366 Bank of the Philippine Islands . . .............. 662,202 1,186,000
Vedantaltd............................. 496,770 2,757,838 BDO Unibank, Inc... . ...................... 898,789 2,038,884
Vishal Mega Mart Ltd.®. .. .................. 770,792 1,254,653 International Container Terminal Services, Inc. . . . . . 365,200 3,293,879
Vodafone Idea Ltd.®. . . ............... . ..., 9,729,036 956,999 Jollibee Foods Corp. .. .................... 190,920 702,689
Voltas Ltd. . ................ i 82,865 1,290,420 ManilaElectricCo.. . . ..................... 96,320 957,471
WAAREE EnergiesLtd. .................... 31,670 1,221,618 Metropolitan Bank & Trust Co. . . .............. 739,600 867,161
WiproLtd.. . . ... . 978,924 2,651,109 PLDTINC. © oo oot 27525 523,123
YesBankLtd.®............. ... 5,257,932 1,346,975 SM Investments COrp. . . .. ..oovoeenn ... 87,720 1,086,625
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Security Shares Value Security Shares Value
Philippines (continued) South Korea (continued)
SM Prime Holdings, Inc. . . ... ............... 3766825 § 1433762 LGChemLtd. . .. ... oo, 18,444 5,130,165
13,672,797 LGCOrp. . oo 30,668 1,724,795
. . LG Display Co. Ltd.® . .. ................... 117,102 1,197,208
Singapore — 3.9% LG Electronics, INC. . . . ... ................. 37,850 2,321,462
CapitaLand Ascendas REIT. .. .. ............. 1,357,214 2,938,412 LG Energy Solution Ltd.® . . .. ............... 17,574 5817,818
CapitaLand Integrated Commercial Trust. . . ... ... 2,213,691 4,024,468 LGH&H Co. Ltd. . oo 3,013 600,738
CapitaLand InvestmentLtd.. .. ............... 887,400 1,797,908 LGUPIUS COMP. .+« v e 72,732 777,986
DBS Group Holdings Ltd. ... ................ 783,550 32,440,932 LIGNeX1 Co. Ltd. « oo oo 4,844 1764 545
Genting Singapore Ltd.©. . . ... ... ... .. .. 1,948,800 1,092,398 LSElectric Co. Ltd. « o oo oo 5.554 1685970
Grab Holdings Ltd., Class A®. ................ 892,446 5,363,600 Meritz Financial Group, INC... . ... ..o 30,807 2,387,358
KeppelLtd.. ... ... R TR, 556,800 4,354,369 Mirae Asset Securities Co. Ltd.. . ... ........... 84,564 1,554,808
Oversea-Chinese Banking Corp. Ltd. ........... 1,252,875 16,389,356 NAVER COMD. . .+ v o ee e 52722 9.880,955
Sealtd, Class A, ADR®. ................... 141,304 22,078,750 NH Investment & Securities Co. Ltd. . . . ......... 52,374 746,650
Sembcorp Industries Ltd. ................... 330,600 1,656,487 ORON COM.e + v o e e e 7,924 551,787
Singapore Airlines Ltd. . ... 539,800 2,747,861 POSCO Future M Co. Ltd.®. . .. .............. 13,209 2,001,382
Singapore Exchange Ltd. ................... 309,700 4,018,529 POSCO Holdings, ING. . ... ..oovoeeee. .. 26,983 5,868,648
Singapore Technologies Engineering Ltd... . .. . .. .. 592,000 3,856,914 Posco International Corp. .. . . ... ..o 20,205 778,340
Singapore Telecommunications Ltd. . ... ........ 2,784,000 9,087,114 Samsung Biologics Co. Ltd.@® ... ... ... 6.438 5504,126
United Overseas Bank Ltd. . . ................ 466,700 12,413,031 Samsung C&T COM. .+« e vee oo 31074 4,917,499
Wilmar Intemational Ltd.0. .. ................ 626,400 1,505,306 Samsung Electro-Mechanics Co. Ltd. . . ......... 19,954 3,420,526
Yangzijiang Shipbuilding Holdings Ltd.. . ...... ... 974400 2631617 Samsung Electronics Co. Ltd. .. ... ........... 1,746,311 131,455,624
128,397,052 Samsung Fire & Marine Insurance Co. Ltd. . ... ... 10,938 3,385,358
Samsung Heavy Industries Co. Ltd.® ... ........ 262,044 5,434,919
h Korea — 13.99
/s\ﬁ:;genoT:: ® 3.9% 14.943 510,682 Samsung Life Insurance Co. Ltd. . ............. 29,928 3,234,296
Doty ' e Samsung SDICo. Ltd. .. ................... 23,247 5,238,045
Amorgpauﬂc Corp. « v 11,136 943,192 Samsung SDS Co. Ltd 16182 2075595
oy Co i A0 g Fesdeo L Ts v
o ' e Shinhan Financial Group Co. Ltd.. .. ........... 157,624 8,095,967
DBlnsurance Co.Ltd. ..................... 16,202 1,440,094 . )
D SK Biopharmaceuticals Co. Ltd.®. ... .......... 12,355 998,988
oosan Bobcat, Inc... .. ... 20,184 852,030 SK hynis, Inc 201676 78.470.806
DoosanCo.Ltd. ......................... 2,727 1,801,905 e e ’ e
Doosan Enerbilty Co. Ltd®. ... .. ... ... .. 166,357 10,296,006 SK Innovation Co. LlEd ...................... 25,428 2,296,278
e SK Square Co. Ltd.® . .. ................... 34,474 6,257,571
EcoproBM Co. Ltd.® . .. ..... ... ... .. ..., 18,444 2,063,740 SK Tel Co. Lid 17590 644003
Ecopro Co. Lid. . o v oo oo 38,536 2,373,118 S |e EOOM L0 L. . 12876 5936 953
Hana Financial Group, Inc. .. .. .............. 105,387 6,313,585 S (!)iln((i:é)r.p. W e 13’921 ’700’701
HanjinKalCorp. .. ......... ... ... ..... 8,992 659,966 R ' ’
Hankook Tire & Technology Co. Ltd. . . .. ........ 29,580 960,389 XV(;IOH F(l:nanmal Group, InG... . Zg?igg ‘1‘333;21
Hanmi Semiconductor Co. Ltd.. . .. ............ 16,182 1,618,240 UNAMGOMD. - e A —A
Hanwha Aerospace Co. Ltd. . ................ 12,170 8,347,703 459,940,967
Hanwha Ocean Co. Ltd.® . .. ................ 45,103 4,355,973 Taiwan — 23.0%
Hanwha Systems Co. Ltd.................... 28,016 1,177,862 Accton Technology Corp. . . .. ............... 188,000 6,538,019
HD Hyundai Co. Ltd. ...................... 16,993 2,440,757 ACET INC. . oo 1,044,830 1,018,004
HD Hyundai Electric Co. Ltd. . .. .. ............ 8,456 5,137,410 Advantech Co. Ltd. o 174,927 1,776,799
HD Hyundai Heavy Industries Co. Ltd.. . . ... .. ... 8,526 3,590,525 Airtac International Group . . . . ...« .o voe 49109 1 448 468
HD Korea Shipbuilding & Offshore Engineering Co. Ltd. 15,660 5,205,079 Alchip Technologies Ltd. . . ... ............... 27000 3.041.791
HLB, Inc® . ... 44,544 1,516,093 ASE Technology Holding Co. Ltd. . . ... ......... 1,231,110 9,849,817
HMMCo.Ltd. ... 96,048 1,382,971 Asia Cement COMp... . . ... ............oo.... 880,448 1,037,736
HYBE Co. Ld... .. .. R ERRETREREE 8,353 1,995,343 Asia Vital Components Co. Ltd. ... ............ 118,000 5,402,116
Hyosung Heavy Industries Corp. .............. 2,019 3,011,620 Asustek Computer, InC.. . ................... 263,100 5,943,823
Hyundai Glovis Co. Ltd. ... 13,702 1810913 AUO COMD. . oo 2,436,264 958,047
Hyundai Mobis Co. Ltd...................... 22,212 4,925173 Caliway Biopharmaceuticals Co. Ltd.® ... ... .... 369,000 1,790,017
Hyundai Motor Co.... ... 48,743 9,884,560 Catcher Technology Co. Ltd. . ... ........... 207,000 1,334,787
Hyundai Rotem Co. Ltd. .................... 28,613 4,629,090 Cathay Financial Holding Co. Ltd.. . .. .......... 3,493,374 7,249,770
Industrial Bank of Korea .................... 106,836 1,447,837 Chailease Holding Co. Ltd. . ... .............. 538,802 1,800,985
Kakao Corp. ... 116,341 5,302,207 Chang Hwa Commercial Bank Ltd. . .. .......... 2,316,982 1,490,131
KakaoBank Corp. .. ..................oo 63,858 1,035,059 Cheng Shin Rubber Industry Co. Ltd. . .......... 696,303 721,844
KB Financial Group, InC. . .................... 133,528 10,900,369 China Ailines Ltd. .. ... ................... 1,044,000 676,834
KiaCorp. . ... 86,914 7,290,223 China Steel Comp. . ..o oo 4,353,484 2,626,909
Korea Aerospace Industries Ltd.. . .. ........... 27,492 1,991,850 Chunghwa Telecom Co. Ltd. ... .............. 1392 110 5931717
Korea Electric Power Qorp ................... 95,700 2,864,686 Compal Electronics, INC. . . .« .o o oo 1,568,000 1,675,490
Korea Investment Holdings Co. Ltd. . ........... 16,012 2,041,464 CTBC Financial Holding Co. Ltd. ... ........... 6,264,456 8,507,647
Korea Zinc Co.Ltd. ... ... 1,602 1,160,426 Delta Electronics, InC.. . .. .................. 716,000 23,029,328
Korean Air Lines Co. Ltd. ................... 70,296 1,090,870 E Ink Holdings, Inc. .. ..................... 315,000 2,164,023
Krafton, Inc.t. ... 10,681 2,067,281 E.Sun Financial Holding Co. Ltd. .............. 5,446,254 5,260,784
KT&G Corp. .. 36,018 3,389,719 Eclat Textile Co. Ltd.. . .. ................... 60,208 800,195
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Security Shares Value Security Shares Value
Taiwan (continued) Thailand — 1.1%
Elite Material Co. Ltd.. . . ................... 107,000 4,701,118 Advanced Info Service PCL,NVDR. .. . ......... 388,800 3,631,833
eMemory Technology, Inc.. . .. ............... 23,000 1,481,152 Airports of Thailand PCL, NVDR®. . ... ......... 1,583,500 2,019,554
EvaAirwaysCorp. . . . ..o 1,044,000 1,225,517 Bangkok Dusit Medical Services PCL, NVDR.. . . . . . 4,021,200 2,346,565
Evergreen Marine Corp. TaiwanLtd. . . .. ...... .. 380,376 2,386,143 Bumrungrad Hospital PCL, NVDR® . . ... ....... 208,800 1,108,299
Far Eastern New Century Corp. . . ... .......... 1,044,040 898,438 Central Pattana PCL,NVDR©@ . . ... ........... 748,200 1,240,848
Far EasTone Telecommunications Co. Ltd.. . . ... .. 696,000 2,090,192 Charoen Pokphand Foods PCL,NVDR . . .. ... ... 1,426,800 930,255
Feng TAY Enterprise Co. Ltd.. . .. ............. 199,100 788,068 CPALLPCL,NVDR. ... .o 2,021,300 2,873,966
First Financial Holding Co. Ltd.. . . .. ........... 4,276,452 3,966,669 CPAXTRAPCL, NVDR,ADR® . .. ... ......... 733,560 444,319
Formosa Chemicals & Fibre Corp. ... .......... 1,190,740 1,126,729 Delta Electronics Thailand PCL, NVDR® . . .. ... .. 1,148,400 7,681,427
Formosa Plastics Corp.. . ... ................ 1,406,400 1,737,953 Gulf Development PCL, NVDR, ADR®. . . ... ..... 1,650,341 2,254,189
Fortune Electric Co. Ltd. . ... ................ 57,640 1,332,661 Kasikornbank PCL,NVDR. . . .. .............. 226,200 1,303,838
Fubon Financial Holding Co. Ltd. . ... .......... 3,206,194 9,488,944 Krung Thai Bank PCL,NVDR .. .............. 1,358,775 1,144,105
Gigabyte Technology Co. Ltd. . ............... 192,000 1,740,545 Minor International PCL, NVDR® . . ... ......... 1,339,820 952,749
Global UnichipCorp. ... ................... 31,000 1,532,638 PTT Exploration & Production PCL, NVDR®. . . . . .. 487,284 1,614,663
Globalwafers Co. Ltd.. . .................... 95,000 1,561,892 PTTPCLLNVDR . ... 3,619,200 3,441,887
Hon Hai Precision Industry Co. Ltd.. . .. ......... 4,616,516 38,397,325 SCBXPCL,NVDR . ......... ... ... ...... 328,900 1,332,045
Hotai Motor Co. Ltd.. . .. ................... 107,980 1,979,643 Siam Cement PCL (The), NVDR®. . ... ......... 295,800 1,866,259
Hua Nan Financial Holdings Co. Ltd.. . .. ........ 3,368,910 3,196,342 TMBThanachart Bank PCL,NVDR . . . .. ........ 8,627,700 493,743
Innolux Corp. .. ..o 2,726,103 1,174,091 True Corp. PCL, NVDR,ADRP© ... ... ...... 3,826,556 1,336,321
International Games System Co. Ltd. . .......... 81,000 1,892,737 38,016,865
InventecCorp.. . ... ..ot 1,218,460 1,808,378 -
Jentech Precision Industrial Co. Ltd. . . .......... 31,000 2,125,553 Total Common Stocks — 99.2%
KGI Financial Holding Co.ltd......... ... . ... 5’973’211 3,081,230 (COStZ $2,257,868,182) ............................... 3,275,764,684
King Slide Works Co. Ltd. . . ................. 20,000 2,653,236
Largan Precision Co. Ltd. .. ................. 36,000 2,583,871 Preferred Stocks
Lite-On Technology Corp. . . ... .............. 749,371 4,347,465
Lotes CO.Ltd. . ..o oo 31,000 1,382,157 India — 0.0%
MediaTek, INC.. . . oo oo 560,391 23,765,859 TVS Motor Co. Ltd., Preference Shares, NVS. . . . .. 341,960 38,521
Mega Financial Holding Co. Ltd.. . ... .......... 4,350,395 5,719,441
Micro-Star International Co. Ltd. . . . ... ......... 271,000 960,671 South Korea—0.7%
Nan Ya Plastics COrp.. . . . .+ + oo oo 1,875,000 2,523,005 Hyunda! Motor Co., Ser!es 1, Preference Shares, NVS 7,729 1,174,848
Nien Made Enterprise Co. Ltd. . . . .. ... ........ 68,000 814,628 Hyundai Motor CO'.’ Series 2, Preference Shares, NVS 12,928 1,991,884
Novatek Microelectronics Corp. . . . . ... ........ 215,000 2,739,344 Samsung Electronics Co. Ltd., Preference Shares,
Pegatron COM. . .+« oo oo 696,000 1,674,428 NVS. v 300268 __ 17,720,303
PharmaEssentia Corp. . . ................... 106,534 1,721,159 20,887,035
President Chain Store Corp. ... .............. 174,000 1,347,452 Total Preferred Stocks — 0.7%
Quanta Computer, Inc.......o.oo 994,000 9,640,040 (Cost: $4.946,364). . . ... ... ... 20,925,556
Realtek Semiconductor Corp. .. .............. 178,642 2,983,082 _—
Shanghai Commercial & Savings Bank Ltd. (The) . . . 1,392,982 1,793,194
Slergy CoMm.. . o v oo 118,000 848,985 Rights
SinoPac Financial Holdings Co. Ltd. . ... ........ 4,536,090 3,775,810 China — 0.0%
Sylnnex Technology International Corp. . ......... 522,950 964,097 Kangmei Pharmaceutical Co. Ltd. (Expires
Taiwan BusinessBank . .. .................. 2,586,684 1,288,446 123104000 36.923 _
Taiwan Cooperative Financial Holding Co. Ltd. . . . . . 4,071,529 3,146,664 ’
Taiwan High Speed Rail Corp. . . .. ............ 522,000 463,973 Total Rights — 0.0%
Taiwan Mobile Co. Ltd. . . ................... 655,000 2,331,050 (COSE $-). . oo _
Taiwan Semiconductor Manufacturing Co Ltd.. . . . .. 9,090,670 439,621,767
TCC Group Holdings CoLtd. . . . .............. 2,485,464 1,783,259
TSlFi‘nanciaI Holding Co.Ltd.. . ............... 7,959,785 4,835,615 Total Long-Term Investments — 99.9%
Unimicron Technology Corp .................. 483,000 2,545,670 (cost: $2,262,814,546) ............................... 3,296,690 240
Uni-President Enterprises Corp.. . ... .......... 1,740,694 4,447,334
United Microelectronics Corp. .. .............. 4,221,000 6,374,669
Vanguard International Semiconductor Corp. . . . . . . 558,018 1,746,859
Voltronic Power Technology Corp.. . .. .......... 23,000 901,044
Wan HaiLinesLtd.. . ...................... 254,875 680,043
WistronCorp. . .. ... 1,100,000 5,330,951
Wiwynn Corp. .. ..o 40,000 5,640,782
WPG Holdings Ltd. ....................... 557,100 1,089,561
Yageo Corp. . .o oo 626,732 5,044,479
Yang Ming Marine Transport Corp. . .. .......... 639,000 1,192,156
Yuanta Financial Holding Co. Ltd.. . .. .......... 4,355,473 4,876,582
Zhen Ding Technology Holding Ltd.. . ... ........ 239,097 1,262,555

758,630,422
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Security Shares Value @ 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
Short-Term Securities qualified institutional investors.
. ® Non-income producing security.
Money Market Funds — 1.6% © Al or a portion of this security is on loan.
BlackRock Cash Funds: Institutional, SL Agency @ Security is valued using significant unobservable inputs and is classified as Level 3 in the
Shares, 4.27%©09), .. ... L 22,645,767 $ 22,657,089 fair value hierarchy.
BlackRock Cash Funds: Treasury, SL Agency Shares, © Affiliate of the Fund.
4.05%@©0. 29,820,762 29,820,762 ®  Annualized 7-day yield as of period end.
Total Short-Term Securities — 1.6% @ Allor a portion of this security was purchased with the cash collateral from loaned securities.
(Cost: $52,476,201) . . . ... ... . 52,477,851
Total Investments — 101.5%
(Cost: $2,315,290,747) . . . . .. ...t 3,349,168,091
Liabilities in Excess of Other Assets —(1.5)% .. ............. (47,890,299)
Net Assets —100.0% . .. ... ovvvvnn i $ 3,301,277,792
Affiliates

Investments in issuers considered to be affiliate(s) of the Fund during the period ended October 31, 2025 for purposes of Section 2(a)(3) of the Investment Company Act
of 1940, as amended, were as follows:

Capital
Gain
Change in Distributions
Unrealized from
Value at Purchases Proceeds Net Realized Appreciation Value at Shares Held Underlying
Affiliated Issuer 07/31/25 at Cost from Sales Gain (Loss) (Depreciation) 10/31/25 at 10/31/25 Income Funds
BlackRock Cash
Funds: Institutional,
SLAgency Shares $ 43,884,537 §$ — § (21,231,163)@ § 2,065 $ 1,650 $ 22,657,089 22,645,767 §  151,1950 § —
BlackRock Cash
Funds: Treasury, SL
Agency Shares . . 24,710,000 5,110,762@ — — — 29,820,762 29,820,762 297,984 —

$ 2,085 §$ 1,650 $ 52,477,851 $§ 449179 § —

@ Represents net amount purchased (sold).
® Al or a portion represents securities lending income eared 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

MSCIChINaINdeX . . . .. o 9 12/19/25 $ 314§ (6,615)

MSCI Emerging Markets INdeX. . . . . . ..o oo 38 12/19/25 2,674 30,559

$ 23,944

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
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Fair Value Hierarchy as of Period End (continued)

iShares® MSCI All Country Asia ex Japan ETF

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 . . . oo $ 148,212,207 $  3,127,552,477 — $  3,275,764,684
Preferred Stocks . . .. ... ... 3,166,732 17,758,824 — 20,925,556
Rights . . . — — — —
Short-Term Securities
Money Market Funds . . ... ... ... .. 52,477,851 — — 52,477,851
$ 203,856,790 $  3,145,311,301 — $  3,349,168,091
Derivative Financial Instruments®
Assets
Equity Contracts. . ... ..o $ 30,559 $ - — $ 30,559
Liabilities
EquityContracts. . . .. .. ... (6,615) — — (6,615)
$ 23,944 $ — — $ 23,944

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

Portfolio Abbreviation

ADR American Depositary Receipt
JSC Joint Stock Company

NVDR Non-Voting Depository Receipt
NVS Non-Voting Shares

PCL Public Company Limited

REIT Real Estate Investment Trust
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Schedule of Investments (unaudited)
October 31, 2025

iShares® MSCI Europe Financials ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Common Stocks Netherlands (continued)
_ \ ING Groep N.V... ... 4360461 § 108,879,253
‘E\uj"'g - 1-; ﬁ*kAG w196 46013750 NNGrOUp NV, .o 388112 26,560,385
rste Group BankAG. . ... . 013, 260,560,743
Belgium —1.6% Norway — 0.9%
AgeasSA..........o 214,688 14,207,962 DNBBankASA . .. ... 1,278,654 32,638,184
Groupe Bruxelles Lambert N.V. ... 115,334 10,136,767 Giensidige Forsikring ASA. . .. ............... 288,635 7,767,815
KBCGroupN.V. ... 331,337 39,862,958
SofinaSA. .. ... . 23,811 6,544,565 40,405,999
70’752’252 Portugal — 0.?%
Banco Comercial Portugues SA, ClassR......... 12,113,569 10,692,682
Denmark — 1.3%
Danske BankAS. .. ...................... 963,951 43,082,053 Spain — 11.1%
TrygAS. oo 487,084 12,006,125 Banco Bilbao Vizcaya Argentaria SA. . .. .. .... .. 8,319,127 167,597,731
55,088,178 Banco de Sabadell SA ... ... ............... 7,251,429 27,184,851
. . Banco Santander SA .. .. ... ... ... L 21,486,496 218,951,417
Finland — 0.9% Bankinter SA. .. ... 976,465 14,719,463
Sampo OYJ,ClassA . ..................... 3,493,132 38,935,595 CaixaBank SA. . .. o 5622919 59.432 828
France — 8.0% 487,886,290
Amundi SA® . L 88,130 6,533,286 Sweden — 7.0%
AXASA . .. 2,557,139 110,950,183 EQTAB . o\ oo 537,183 18,563,745
BNP Paribas SA ... 1,469,074 113,791,466 Industrivarden AB, Class A . .. ............... 171,951 7,149,728
CreditAgricole SA . .. .. ... .. ... . L 1,527,954 27,581,662 Industrivarden AB, Class C . . . ............... 225,562 9,356,578
EdenredSE ... ...... ... ... ... .. . ... 349,011 10,032,027 Investor AB, Class B. . . ..o oo 2,497,152 82,223,310
Buronext NV oo 12,827 16,124,303 L E Lundbergforetagen AB, Class B . ... ........ 108,076 5,784,540
Societe Generale SA ... ... 1,039,193 65,906,251 Nordea Bank AP . . ..o 4,508,800 77,131,159
350,919,178 Skandinaviska Enskilda Banken AB, ClassA . . .. .. 2,184,843 41,707,725
Germany — 13.3% Svenska Handelsbanken AB, ClassA . .. ........ 2,105,702 27,477,996
- 9 /0
Allianz SE, Registered IIIIIIIIIIIIIIIIIIIII 557’429 223,998,160 Swedbank AB' ClassA..................... 1’224'890 M
CommerzbankAG . . ... ................... 1,112,074 40,549,428 306,583,397
Deutsche Bank AG, Registered . ... ........... 2,671,659 95,645,842 Switzerland — 12.3%
Deutsche Boerse AG ... ................... 271,694 68,803,778 Baloise Holding AG, Registered . . .. ........... 59,485 14,772,566
Hannover Rueck SE. .. .................... 87,024 24,843 477 Banque Cantonale Vaudoise, Registered. . . ... ... 42,940 4,985,617
Muenchener Rueckversicherungs-Gesellschaft AG in Helvetia Holding AG, Registered. . . .. .......... 53,563 13,161,967
Muenchen, Registered . .................. 188,800 116,809,405 Julius Baer Group Ltd. ... ... ... ... 298,240 20,133,740
TalanxAG. ... 92,595 1,275,414 Partners Group Holding AG. . .. .............. 32,753 40,109,870
581,925,504 Swiss Life Holding AG, Registered . . . .......... 41,216 44,737,992
Ireland — 1.2% SwisSReAG. .. ... 431,567 78,804,970
- 1. (] .
ABGIOUDPLC ... 3123668 28788745 o OroPAGRegSeSd wsa et
Bank of Ireland GroupPLC . . .. .............. 1,390,134 22,760,622 PAS ' —_—
51549,367 538,902,233
United Kingdom — 24.0%
Italy — 10.5% ;
Banca Mediolanum SpA . . ... 320,062 6,434,674 BIGOUpPLC . 1,405,101 81,314,020
) e Admiral GroupPLC .. ..................... 377,688 16,262,188
Banca Monte dei Paschi di Siena SpA. .. ... ... .. 2,847,255 24,971,806 .
AvivaPLC .. ... .. 4,410,422 38,764,476
BancoBPMSPA . . ... 1,639,515 23,886,821
BarclaysPLC . ........ .. ... ... ... . . ... 20,414,460 109,495,432
BPERBancaSpA .. ...................... 2,109,865 25,280,180 .
) ) HSBC Holdings PLC ... ................... 25,178,227 352,481,138
FinecoBank Banca FinecoSpA . .............. 882,350 20,188,296
: Legal & General GroupPLC ... .............. 8,275,494 25,860,241
Generali.............. . 1,229,864 47,344,707 .
Lloyds Banking GroupPLC . . .. .............. 86,500,009 101,420,238
Intesa Sanpaolo SpA . .. ... ... 20,559,256 132,511,393 London Stock Exch G PLC 685,567 85439 660
. @ 152 4,208 349 ondon Stock Exchange Group PLC. . . ......... 5,5 5,439,
Nexi SpA®@ . .. 798, ,208, M&G PLC 3294612 11406.498
Poste ltaliane SpA@. ... ... .. ... .. L 660,288 15919476 | . ATy s s
) . NatWest Group PLC. . . .. .................. 11,709,892 90,148,753
UniCredit SpA. ... ... 2,024,949 149,940,649 A .
Unipol Assicurazioni SpA 517 552 11330.933 Phoenix Group HoldingsPLC ... ............. 1,017,644 9,015,139
"""""""""" ' EEEEE— Prudential PLC .. ........ ... ... .. ...... 3,735,029 51,947,087
462,017,284 Schroders PLC ... ..o 1,037,576 5,177,631
Netherlands — 6.2% Standard Chartered PLC. ... ................ 2,851,161 58,526,464
ABN AMRO Bank N.V., CVA® .. ... ........... 845,726 25,269,161 Wise PLC, Class A®. . ... .................. 964,208 12,260,897
Adyen N.V.@O 0 36,352 62,288,577 1,049,519,862
Aegonltd........ ... ... 1,912,835 14,577,192 o
ASR Nedetand N.V. . . ..o oo 226,401 15,109,695 T°:g'°';‘t’_“§’$;2’3'g‘;’§§g;‘e"ts —906% 4.360.750.323
cVC Capita| Partners PLC® ... .............. 310’834 5’191’425 B ! RS —_—
EXORNV.. ... 134,838 11,685,055

SCHEDULE OF INVESTMENTS
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Schedule of Investments (unaudited) (continued) iShares® MSCI Europe Financials ETF
(Percentages shown are based on Net Assets)
October 31, 2025

Security Shares Value @ 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
Short-Term Securities qualified institutional investors.
® Non-income producing security.

Money Market Funds — 0.0% © Affiliate of the Fund.
BlackRock Cash Funds: Treasury, SL Agency Shares, @ Annualized 7-day yield as of period end.

4.05%099 1,743,865 $ 1,743,865
Total Short-Term Securities — 0.0%

(Cost: $1,743,865). . ... ... ... ... 1,743,865
Total Investments — 99.6%

(Cost: $3,247,108,804). . . .. ........... .. ... ... 4,362,496,188
Other Assets Less Liabilities —0.4%. . . ................... 19,374,819
NetAssets —100.0% . ... .ovinee et $ 4,381,871,007
Affiliates

Investments in issuers considered to be affiliate(s) of the Fund during the period ended October 31, 2025 for purposes of Section 2(a)(3) of the Investment Company Act
of 1940, as amended, were as follows:

Capital

Gain

Change in Distributions

Unrealized from

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

Affiliated Issuer 07/31/25 at Cost from Sales Gain (Loss) (Depreciation) 10/31/25 at 10/31/25 Income Funds
BlackRock Cash Funds:

Institutional, SL

Agency Shares® .. § — 3 -9 (2,213)® § 2213 § — 3 — —$ 12,0639 § —
BlackRock Cash Funds:
Treasury, SL Agency

Shares......... 1,840,000 — (96,135)®) — — 1,743,865 1,743,865 11,284 —

$ 2213 § — § 1743865 $ 23347 § _

@ 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

Euro STOXX 50 INAEX . . . o oot e 195 12/19/25 § 12,742 § 450,816

FTSE 100 INEX . . . oottt 57 12/19/25 7,311 287,954

$ 738,770

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).
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Schedule of Investments (unaudited) (continued) iShares® MSCI Europe Financials ETF
October 31, 2025

Fair Value Hierarchy as of Period End (continued)

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 . . . .. $ — $  4,360,752,323 $ — $  4,360,752,323
Short-Term Securities
Money Market Funds . ... ... .. ... 1,743,865 — — 1,743,865
$ 1,743,865 $§  4,360,752,323 $ — $  4,362,496,188
Derivative Financial Instruments®®
Assets
EqQUity COMIactS . . . .. oot e e e e e $ 738,770 $ — $ — $ 738,770

@ 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) iShares® MSCI Europe Small-Cap ETF

(Percentages shown are based on Net Assets)

October 31, 2025
Security Shares Value Security Shares Value
Common Stocks Denmark — 4.6%

_ ALK-Abello AS., Class B ... ............... 14,155 §$ 466,951
Austria —2.7% AMBrandAS. ... ... 79,175 222,899
ANDRITZAG ... EEREEEERERES RESRREEE 7,238 § 547,235 AmbuASS., ClassB .. ..................... 20,018 311,370
AT&S Austria Technologie & Systemtechnik AG® . . . 2,673 99,224 Bavarian NordicAS.® . ... ... .. . 8,502 314,135
BAWAG GroupAG®. .. .................... 8,402 1,085,801 BrainAS. O .. 1,177 27408
CA Immobilien AnlagenAG . ... .............. 4,071 113,160 ChemometecAS. . oo 1,840 224,867
CPIEurope AGR© , . .. .. ... .. ... ... ... ... 3,790 73,882 DISNOrdenAS. . o oo 2234 89,291
DO&COAG ..o 826 197,040 DfdSAS.E .. . 3,294 46,445
EVN AG ............................... 3,736 109,024 FLSmidth & Co.A.S., ClassB ................ 4,611 359,103
Lenzing AG®®© .. ... 2,083 62,313 GNStore NordAS.@O .. 14,448 252,993
Oesterreichische PostAG . . .. ............... 3,622 125,205 GUBIAAS. o oo 673 44,632
PalfingerAG. ... 1,648 61,736 H LundbeckA.S., ClassB. ... ............... 29,969 218,568
POAG . ... 2,149 68,204 ISSAS. . .o 15,923 501,876
Raiffeisen Bank International AG ... ........... 14,102 525,725 Jyske Bank A.S., Registered . . ... ............ 4614 542,317
SBOAG. ... 1,213 40,214 Matas AS.O . ..o\t 3,743 74,305
UNIQA Insurance GroupAG ... .............. 13,514 198,539 Netcompany Group AS.&0, ... ... 4298 214,763
Vienna Insurance Group AG Wiener Versicherung NKTAS .o 5,772 646,122

Gruppe. .. ..o 4,074 208,963 NTG Nordic Transport Group A.S.@ . ... .. ...... 1,084 30,590
voestalpine AG . ... 11,359 404,449 Per Aarsleff Holding A.S., Class B. . ............ 1,847 209,733
Wienerberger AG. . ... e 350813 Ringkjoebing Landbobank AS.. . ... .......... 2,736 618,762

4,271,527 Royal UnibrewAS. .. ..................... 5,319 402,011
Belgium — 3.7% Scandinavian Tobacco Group A.S., Class A® . . . . .. 5,033 66,728
Ackermans & van Haaren N.V.. .. ... ... . ... 2,500 622,619 Schouw & COAS. ... 1,358 124,857
Aedifica SA. . . .o 5,047 368,574 SydbankAS. ... 5499 469,457
Azelis GrOUp NV, ~ .+ oo 18213 215,363 TORMPLG, ClassA. ....................e. 6415 138,371
BacoNV. 7,080 100,974 Zealand PharmaAS.@. ... ... ... ... ... .... 6,877 544,484
BEKAErt SA. . o oo 3,602 150,466 7,163,038
CMBTechN.V. ........ ... .. .. 3,013 28,631 Finland — 2.6%
CMBTechN.V. ......... ... ... ... .. ...... 10,794 101,235 o iRe) AT 8,661 29408
Cofinimmo SA. . ....... ... .. ... ... ...... 4,089 349,184 Finnair OYJ . . . . o 11'157 36,644
Colruyt GroupN.V.. . ... 3,368 125,781 Havia OYd. . 1,790 74,793
Deme GroupNLV. ... 808 122,078 Hiab OYJ, Class B. .. ... ...oovoiii 4,13 227,779
Fagron. ... .. SRSSCRRRERRRETRRRTRRRRRS 7170 170,376 Huhtamaki OYJ. . ... ..o 10,389 349,141
Financiere da Tubize SA. . .................. 2,144 523,593 Kalmar OYJ, Class B ... ..., 4,113 170401
Galapagos NV .. ... 3489 111,082 Kemira OYJ . ..o 13,445 295,914
KBCANCOM ... 4,148 326,386 Kempower OYJ®. .. ... 2352 41,042
Kinepolis Group N.V. . ... 1416 48,561 Kojamo OYJ. . ..o 14,503 175,695
Melexis N.V.. ... 2,209 158,988 Konecranes OYJ . . ..o 7,189 709,609
Montea N.V...........coovevinn 2,082 168,138 Mandatum OYJ .. .. ...................... 45,550 326,697
Ontex Group N.V.@I© oo 7,043 51,484 Marimekko OYJ. . . 3394 49,997
Proximus SADP. ... 14,382 123,538 Metsa Board OYJ, Class BY . .. .............. 17,211 58,384
Recticel SA. . ... 4,393 43217 Nokian Renkaat OYJ® .. ... ................ 13,285 133,969
Refail Estates N.V.. . ...................... 1,352 98,026 Outokumpu OYd . oo 40,693 175,025
Shurgard Self Storage Ltd. . ................. 3,832 140,277 Puilo OYd . 8,580 140,434
Solvay SA,ClassA . ......... ... ... ..... 7,871 241,582 QT Group OYJ& ..o 2112 86,536
Tessenderlo Group SA . ... ... 2,548 76,968 Revenio Group OYJ . . . ..o 2,400 66,986
Umicore SA ... 21,259 404,826 TietoEVRY OYJ. ..o 11,445 245,650
Vasted NV ..o 817 30,143 Tokmanni Group Corp.% . . ... .. ... 4,888 48,318
VEPNV. ... 1,457 168,322 VametOYd ..o 15,823 514,859
Warehouses De Pauw CVA. .. ............... 21,199 538,342 YITOYJ®, . 17,458 59,011
Xior Student Housing N.V.. .. ... ...t 4,060 132,467 m
5,741,281 o
France — 7.6%
Bermuda —0.1% Air France-KLM®. . ... ... . ... 12,613 168,146
AutoStore Holdings Ltd.@®@ . ... . ..., 127,716 123,884 Altarea SCA 634 72,318
Conduit Holdings Ltd. . . ... 15533 69,180 AtENSA. ..o 3,253 267,902
193,064 Antin Infrastructure Partners SA. . ... .......... 3,736 47,036
Ching — 0.0% APERAMSA. . ..\ 4,674 162,876
Boshiwa International Holding Ltd. @9 . . 20,000 - ASSYSIBM SA 665 33,353
Real Gold Mining Ltd. . ... ... ... ... 27,000 — BB — B
- Canalt SA . ..o 74,407 234,150
CarmilaSA. . ..o 6,716 122,437
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Schedule of Investments (unaudited) (continued)
October 31, 2025

iShares® MSCI Europe Small-Cap ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
France (continued) France (continued)
CiedeSAIPES . o\ oo oo 2170 § 49,781 Worldiine SA@®O L 20,739 § 56,226
Clariane SE® . ... ... 11,045 47,484 X-Fab Silicon Foundries SE@® .. .. ... ... ..., 6,028 38,250
Coface SA . ........ ... ... . 11,440 201,484 11,908,583
Derichebourg SA. . ... ... ... 9,964 67,970 .
Elior Group SA®®) . ... 12,469 40,267 Germany — 8.4%
Elis SA. . . o 17,738 493,988 181AG ... 2,807 69,309
Emeis SA@ . . . 7,786 128,547 AdessoSE . ... ... ... 376 40,609
Equasens. . ... 629 275533 AIXTRONSE ... oo 12,260 196,466
Eramet SAQ . . 899 61 ,546 AlzChem Group AG. ... .. .. 592 114,050
Esso SAFrancaise. . . ... oo 258 29,008 Aroundtown SA@ . L 82,851 296,065
Etablissements Maurel et Prom SA. ... ......... 6,350 35,395 Atoss Software SE. . ... ... 1,005 134,786
BUraze0 SE .. oo 4,345 296,189 Aumovio SE®. ... 5,964 256,415
Eutelsat Communications SACA®® ... . 17,612 68,137 AUTUBISAG. . ... 3,394 442,533
Exail Technologies SA® . ... ... ............. 1,007 96,577 Auto® Group SE® ... 14,130 496,564
EX0SeNS SAS . oo 3,226 181,222 Bechtle AG®. ... 8,696 367,577
Fnac Dary SA. . ..o oo 1,243 40,707 Befesa SA® ... ... 3,710 122,868
FoviaSE® . ... 18,263 233,868 Biffinger SE. . ... 3,828 413,013
Gaztransport Et Technigaz SA . . ... ........... 3,965 785,189 CANCOMSE ... 2,820 80,219
GLEVents SACA . . . . o 1’111 35,481 Carl Zeiss Meditec AG, Bearer®. .. ............ 3,811 193,297
Havas N‘V IIIIIIIIIIIIIIIIIIIIIIIIIIIIII 74’169 129’438 CECONOMY AG(a) ........................ 15,866 81,228
ICADE . . o . o 3,717 90,570 Cewe Stiﬂung &Co.KGAA . . ................ 566 64,853
ID Logistics Group SACA® . .. ... .......... 359 163,053 CureVac N.V.@ . S 11,345 60,827
) 3,554 87,542 Dermapharm Holding SE ... ................ 1,425 56,110
Interparfums SA 2,666 87,696 Deutsche Pfandbriefbank AG®X, . .. ... ........ 14,941 78,583
IPSOS SA . . . o 3,672 140’753 DeutzAG....... ... ... .. ... ... 14,363 142,364
JCDECAUX SE . o o oo 7923 144,155 Douglas AG® .. ... 3,340 47,866
Kaufman & Broad SA. . . ...\ oo 1,394 46,911 DUerrAG . ... 5,460 127,352
LISISA oo 1,807 105,845 Eckert& Ziegler SE....................... 4,830 94,392
Louis Hachette Group. . . . . . ..o oo 68,286 117,305 Elmos Semiconductor SE . ............. o 852 80,573
Manitou BFSA . ...\ 1,331 26,733 Energiekontor AG ... 763 29,111
Mercialys SA. . . ..o 10,249 125,054 Evotec SE@ ... ... 15,591 126,972
Mersen SA . .. oo 2,284 57,732 Fielmann GroupAG. ...................... 2,715 148,276
Metropole Television SA . . . ... .............. 2,651 36,574 flatexDEGIROAG . ... 8,914 338,125
Nexans SA. ... ..o 3,748 527,727 Formycon AGE . .. 684 17,281
Nexity SA®. oo 4,457 46,651 Fraport AG Frankfurt Airport Services Worldwide®. . . 3919 335,916
Omebility IIIIIIIIIIIIIIIIIIIIIIIIIIIII 6,335 103’474 FreenetAG. .. .......... ... ... .. ... . ..... 12,816 398,550
Peugeot INVeStSA . . . ..o 517 43,871 Friedrich Vorwerk Group SE .. ............... 731 78,705
Pierre Et Vacances SA® . . .. .. .. ... ... ... 15,811 29,628 Gerresheimer AG®. . .. .................... 3,670 116,815
Planisware SA. . . . o 2,176 51 ’1 33 GFT Technologies SE.......... . 1,790 36,772
Pluxee NV.. . . o 9’455 182,647 Grand City Properties SA@ 7,532 95,907
QuAdient SA. . .. 2,550 43,389 GRENKEAG ... 2,462 42,420
Remy Cointreau SA® . ... ... ... 2578 127,727 Hamborner REITAG ...................... 7,595 45,470
RUDISSCA . ..o 7,825 284,141 HelloFresh SE. . ........................ 16,868 136,742
SCORSE. ..\ oo 17,273 522,884 Hornbach Holding AG & Co. KGaA. . ........... 1,132 113,265
SEBSA. .o\ 2,646 146,413 HUGOBOSSAG,ORD .................... 4,473 198,444
Seche Environnement SACA . . .. ... ... ... ... 235 19,026 Hypoport SE®. . ... 443 66,172
SESSA .. 38,712 296,626 IONOS Group SE® ... 5,182 184,045
Societe BICSA . .. oo 1,983 110,337 Jenoptk AG . ... 5,611 126,730
SOITEC@ . . . . 2,873 135’953 JOSTWerke SE® . . ... ... ... ... ........ 1,300 75,738
Sopra Steria Group . . . .. ... 1,562 243,119 K+SAG, Registered®. . .................... 19,437 253,214
SPIESA. . . o 15’340 780,689 KION Group AG. ... . 7,705 547,474
Technip Energies NV 14,265 579,645 Kloeckner&Co.SE. . ..................... 5,517 35,278
Television Francaise 1SA. . .. ... 4,569 41,800 KontronAG. ............ ... ... .. ... . ..... 4,058 106,070
Trigano SA 930 154,761 KronesAG . ........... . i 1,547 224,699
Ubisoft Entertainment SA@ 9,802 87512 LANXESSAG. . ..o, 8,930 212,655
ValgO SE . .ot 22,556 311,842 MBBSE. ... 167 36,658
Vallourec SACA. . .+ o 17,448 325,311 Mutares SE & Co. KGaA®. . . ................ 1,512 48,266
Vicat SACA. . .o\ 1,714 128,496 Nagarmo SE........................o 710 39,599
Vi@ SACA. - ..o 451 184,415 Nordex SE® .. ... 13,983 412,928
VIVendiSE . .. 71,373 257,083 Norma Group SE. ..o, 2,699 43,795
Voltalia SA, Registered®®. . ... ... ........ ... 4,245 34,936 Northern Data AG®® . ... 1,316 22,515
VUSIONGIOUD. -+« + v v 908 252,380 PATRIZIASE .. ... 4,293 35,949
Wavestone . .+ o 801 47,666 Pfeiffer Vacuum TechnologyAG . . . .. .......... 385 69,228
Wendel SE . . . . 2’595 243,568 Pfisterer HoIding SE@ 766 64,807
PNEAGE. ... 2,833 35,006
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Germany (continued) Italy (continued)
ProSiebenSat.1 MediaSE. . . ................ 6,180 $ 37,648 d'Amico International Shipping SA ... .......... 5131 § 26,581
PumaSE....... .. ... .. .. ... 11,350 241,334 Danieli & C Officine Meccaniche SpA ... ........ 1,149 62,087
Redcare Pharmacy N.V.@®© .. ... 1,743 143,086 Danieli & C Officine Meccaniche SpA,NVS .. ... .. 3,951 151,496
RENKGroupAG . . ... 7,992 608,481 De'longhiSpA. ... ... ... 8,088 295,212
RTLGroup SA® ... ... 4,165 160,815 DiaSorin SpA .. ... 2,442 216,295
SAF-HollandSE . ........................ 4,711 76,633 ELEN.SpA . ... . 5,322 69,626
Salzgitter AG. . . ... ... 3,182 103,262 EnavSpA®. . ... ... 28,869 150,844
SchaefflerAG® . .. ... ... . 20,710 168,020 ERGSPA. ... .. 5,715 147,425
Schott PharmaAG & Co.KGaA . . ... .......... 3,950 88,692 FerrettiSpA . ......... ... .. ... ... 15,565 51,126
Secunet Security Networks AG® ... ........... 166 38,134 FilaSpA. ... .. 3,243 35,558
SGLCarbon SE® .. ... ... ... ... ... ... 6,185 21,902 Fincantieri SpA@ . ... ... ... ... ... .. .. ... 10,287 264,667
SiltronicAG® .. ... 1,424 87,938 GVS SpAB®l 7,012 34,808
SIXtSE . ... 1,461 128,433 HeraSpA. ... ... ... ... ... . . . 87,781 393,977
SMA Solar Technology AG® ... .............. 1,645 49,336 Industrie De NoraSpA . .. .. ................ 3,437 28,670
StabilusSE. . . ........ ... ... ... ... 2,549 63,992 Intercos SpA. . . ... 5,553 75,528
Stroeer SE& Co. KGaA .. .................. 3,557 155,633 Interpump Group SpA. . ... ... ... 8,192 422,792
Suedzucker AG®. .. ... ... 6,357 70,111 IrenSpA. ... 63,938 188,665
SUSSMicroTecSE . ... 2,122 68,191 ltalgas SpA. . ... ... .. 65,117 683,268
TAG ImmobilienAG . .. ......... ... . ... 19,068 316,546 Iveco GroupN.V............ ... ... ... 18,961 402,980
TeamViewer SE@® . ... ... ... ... L 15,427 113,553 Juventus Football Club SpA@© ... ... ... ... 12,038 38,075
thyssenkruppAG. . . ... .. 53,654 562,259 Lottomatica Group SpA. . . ... ... 26,970 665,030
Thyssenkrupp Nucera AG & Co. KGaa@®© , . 2,554 26,340 LU-VESPA. . ... 1,026 42,720
Tkms AG & Co. KGaA® . . .................. 2,723 256,586 Maire SpA . ... 15,709 238,510
United Internet AG, Registered. . ... ........... 9,338 288,281 MARRSPA. .. ... 3,362 35,670
Verbio SE@. . ... .. ... 2,365 42,008 MFE-MediaForEurope N.V.,,ClassA . ... ........ 27,342 96,811
VosslohAGE. . ... 1,013 92,389 MFE-MediaForEurope N.V.,,ClassB. ... ........ 5,801 27,053
Wacker ChemieAG . ...................... 1,930 152,220 NewPrinces SpA@ . . ... ... ... ... ... 2,086 48,006
Wacker Neuson SE . ... ................... 2,971 64,690 OVSSpAP . . . 16,548 83,516
Wuestenrot & Wuerttembergische AG . . ... ... ... 2,449 39,923 PharmanutraSpA .. ........ ... ... ... .. 376 20,078
13,224,612 Piaggio &CSpA . .. ... . 19,038 43,342
. Pireli& CSpA® .. ... ... ... 42,709 299,819
Hong Kong —0.0% RAIWay SpA®) ... 10,365 71,030
Peace Mark Holdings Ltd.@@. . ............... 300 _ = REPIY SPA o oo e 2,397 336,407
SaipemSpA . ... 139,284 363,106
Ireland — 0.6% @)
CaimHomes PLC 66,857 148,577 Salvatore Ferragamo SpA@©, . .. .. ... L. 5,247 42,304
Sanlorenzo SpA. . . ... 1,508 58,960
Dalata Hotel GroupPLC . . .. .. ........... ... 17,880 132,724
. SesaSpA. .. ... 807 75,100
GlanbiaPLC. ........... ... .. ... .. ... 21,472 363,434 SOL SpA 4335 253,834
Glenveagh Properties PLC@®) 57,742 126,990 PR e ' '
; - o ’ ’ Tamburi Investment Partners SpA. . ... ......... 9,763 98,544
Irish Residential Properties REITPLC. . .. ....... 55,648 59,524 ¥
Uniohar PLC 24959 107281 Technogym SpA® . .. .. ... ... ... ... 11,995 217,266
MIPRAMFELL e e — Technoprobe SpA® . . .. ..o 13,836 149,725
938,530 WebUild SPA. .+ v oo 54,265 219,301
“a'y —71% Wit SpA ............................... 1,276 29,055
A2A SpA IIIIIIIIIIIIIIIIIIIIIIIIIIIIII 168,417 490’703 Zignago Vetro SpA ........................ 3,767 w
ACEASPA . ... 5,624 136,262 11,147,494
Amplifon SpA .. ... 13,521 231,071 ok
Ariston Holding NV, . ... ..o 7310 30,333 Netherlands —2.5%
Amoldo Mondadori Editore SoA 13.961 33550 Aalberts N.V.. ... 10,695 338,831
Arno 0 og f\ O EQOME SpA . . e 7’595 28’182 Allfunds GroupPLC . . .. .......... ... ..., 32,585 247,703
SCOPIAVE SPA - - oo ' ’ AMG Critical Materials N.V. . .. ... ............ 3,290 109,236
AzimutHolding SpA. . ... ... .. . 12,442 486,940 .
f ArcadisN.V. ... 7,795 372,264
Banca Generali SpA. . ............ ... ..... 6,282 355,787 [ A0)©
Basic-Fit N.v.@®o 5,332 158,275
BancalFISSpA. ... ... ... ... 2,901 74,949 .
. : Brunel International N.V. . .. ... ... L 2,082 18,555
Banca Popolare di Sondrio SpA. . ... .......... 9,615 161,234 .
B di Desio e della Bri SOA 3486 31860 CorbionN.V,,ClassC. .. ................... 5,462 111,169
anco di Lesio € defla Brianza Spa . ... ... ... ' ' Eurocommercial Properties N.V.. . ... .......... 4678 139,685
BFF Bank SpA@® . ... ... 19,089 230,414 Ferrari G PLC 2900 27978
Bio On SpA@©) 801 — erman Broup PLL e ' ’
""""""""""""" Flow TradersLtd.®. . . ..................... 3,695 101,602
BremboN.V.......... ... ... .. ... ..... 15,853 170,980
Brunello Cucinglli SoA 3630 367 894 FugroN.V.,ClassC....................... 11,341 115,818
B“’”?S° A”°'”e POPA - 268 P Koninklike BAM Groep N.V. .. ............... 27,073 251,316
UZZESPA. . . ce v ) ' Koninklijke Heijmans N.V. . ... ............... 2,659 188,374
Carel Industries SpA® . ... ... ... .. ... ... 5,377 139,791 L
Koninklijke Vopak N.V. . ... ... ..o 6,371 288,714
Cembre SpA. .. ... .. 662 48,225
Comentir Holding N.V. 5077 93546 OCINV. ..o 11,101 43,546
EMENtr HOIANG NV - - - -+ s ' ' Pharming Group N.V.® ... ... 75,529 98,979
CIR SpA-Compagnie Industriali® . .. ........... 52,331 41,750 Pharvaris N,V 2317 51484
Credito Emiliano SpA. . .................... 9,362 148,213 PoSINLNV.O 37,325 41,302
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Netherlands (continued) Portugal (continued)
SBM Offshore N.V.. ... ... ... oL 15,181 392,566 Sonae SGPSSA. . ... ... ... 86,863 141,573
Signify NV.OL oo 13,801 330,361 712,439
Sligro Food GroupN.V.. ..o 2,709 29,092 . .
TKHGrOUpN.Y. ..o oo 4,116 181,961 Singapore — 0.0% ,
TomTom NV . . 5,946 35,807 Jurong Technologies Industrial Corp. Ltd.@@ ... ... 60,000 1
Van LanschotKempenN.V.. .. ............... 2,991 174,876 Spain — 3.4%
— 3.4/
Wereldhave N-V. .. ..o 4198 89,060 ACINOXSA . ..o oo et 19,928 256,630
3,938,554 Aedas Homes SA® . ... ... ... 893 21,917

Norway — 4.5% Amirall SA. .. ... ... 9,098 130,943
AkerASA, ClassA. . ..o 2,400 186,491 Atresmedia Corp. de Medios de Comunicacion SA . . 10,757 65,107
Aker Solutions ASA . . ... 32,151 88,337 CIEAutomotive SA. . ...................... 4475 150,078
AaASA . . 8,379 127,721 Colonial SFLSocimi SA ... ................. 29,897 189,181
Austevoll Seafood ASA. . . ... 10,055 94,409 Construcciones y Auxiliar de Ferrocarriles SA. . . . . . 2,055 129,757
Bakkafrost PIF . . ... 5,370 246,578 Distribuidora Internacional de Alimentacion SA®. . . . 1,479 48,756
BLUENORDASA. .. ...t 2,569 117,315 eDreams ODIGEO SA® . ... ................ 9,541 79,853
BWLPG LtA.® .. 10,137 134,241 EnagasSA. ... ... ... 25,119 398,544
BW Offshore Ltd.. . ....................... 10,700 38,963 Ence Energia y Celulosa SA® . ............... 12,789 39,059
CadelerAS.@ . . 22,300 103,391 FluidraSA . ... ... 10,215 295,667
DNOASA. . .o 45373 61,956 Gestamp Automocion SA® . ... ... Lo L. 15,230 58,931
DOFGroupASA . . ....................... 16,061 143,983 Grenergy Renovables SA® . . ................ 1,516 130,701
Elkem ASA®C 31,806 83,659 HBX Group International PLC® . . ... .......... 7,877 64,244
ElopakASA . ........ ... 13,976 65,815 IndraSistemasSA. . ...................... 8,548 472,853
Entra ASA® 4813 53,503 Laboratorios Farmaceuticos RoviSA. . .. ........ 2,174 153,278
Europris ASA® ... ... 17,072 147,194 Linea Directa Aseguradora SA Cia de Seguros y
Frontine PLCY . .. ... ... .ot 15,343 376,863 Reaseguros. . ......................... 60,237 79,847
Grieg Seafood ASA®® . ... 5,880 39,377 LogistaIntegral SA. . ... ........ .. ... 6,378 212,561
Hoegh Autoliners ASA .. ................... 11,160 100,000 Melia Hotels International SA. .. . ............. 12,118 100,278
KItron ASA . . o 20,541 152,713 Merlin Properties Socimi SA ... .............. 42,524 662,450
Leroy Seafood Group ASA® . ... ............. 28,215 132,851 Neinor Homes SA® .. ..................... 4,287 85,243
LINK Mobility Group Holding ASA®. . ... ........ 25,465 75,420 PharmaMarSA. . ........................ 1,485 125,550
MPC Container ShipsASA . . ... oo, 39,158 68,520 Prosegur Cash SA®. . ..................... 35,224 28,786
NORBITASA . . oo oo 3,386 68,165 Prosegur Cia de Seguridad SA. . .. ............ 11,544 37,688
Norconsult Norge AS. . .................... 12,253 56,673 SacyrSA ... 59,687 262,563
Nordic Semiconductor ASA® . .. ... ........... 18,357 265,499 Solaria Energia y Medio Ambiente SA®. . ... ... .. 8,587 148,494
Norwegian Air Shuttle ASA .. ................ 55,974 86,897 Tecnicas Reunidas SA® .. .................. 4,677 167,399
Odfiell Drilling Ltd. . . ...................... 12,698 101,996 Unicaja Banco SA® . ..o 109,679 296,113
Odfiell SE, Class A. . ... 2,140 25,723 Vidrala SA ... 2,314 220422
Paratus Energy Services Ltd.. . .. ............. 8,606 35,225 Viscofan SA . ... 4,287 266,429
Protector Forsikring ASA. . .. .......... ... ... 5,796 261,097 5,379,322
Public Property InvestA.S. .. .......... ... ... 12,757 28,138 0
SCatecASA® 13,536 142,720 Sweden — 11.7%

AAKAB . .. 19,449 543,846
SpareBank 1 NordNorge . ... ............... 10,442 141,588 )

AcadeMediaAB®. . ... .................... 7,790 86,026
Sparebank 1 Oestlandet. .. ................. 4,993 87,557 )

AddLife AB,ClassB....................... 12,557 271,277
SpareBank 1SMN. . ...................... 13,888 255,450

Addnode GroupAB,ClassB .. ............... 13,519 157,335
SpareBank 1 Sor-Norge ASA. . . .............. 21,912 377,180

) AFRYAB,ClassB........................ 10,421 178,773
Stolt-NielsenLtd.. . ............ ... ... .... 2,419 81,136 )

Alimak GroupAB® . .. .. ... ... 7,494 110,908
Storebrand ASA. . ... ... ... 44,224 685,340 .

AlleimaAB . ...... ... 20,406 176,231
Subsea7SA. ... ... 24,004 438,393

AmbeaAB® ... ... 8,413 113,433
TGSASA . .. 21,228 183,192 Anotea AB® 6061 52 893
TOMRA Systems ASA . ... ................. 23,863 291,318 Af.fga g 6473 133298
Vend Marketplaces ASA . . . . ... oo 18,258 629,073 A OTOUPAD . o , ;

B ) ArjoAB,ClassB . .............. ... . ..., 22,356 70,941
Wallenius Wilhelmsen ASA . .. ... ............ 11,589 90,636 Asker Healthcare Group AB® 16226 147 018
Wilh Wilhelmsen Holding ASA, ClassA . ......... 1,067 53,723 Asmodee Group AB, Class B ... . . ... 16,657 214657

7,026,019 Atrium Ljungberg AB, Class B . ... ............ 28,236 101,825
Portugal — 0.5% AttendoAB® . . ... ... ... 11,405 96,767
Altri SGPS SAQ. . 6,506 36,896 Avanza Bank HoldingAB . .................. 13,483 518,213
Corticeira Amorim SGPSSA . ... ............. 4,042 33,911 AxfoodAB ... 11,675 318,134
CTT-Correios de Portugal SA. . ... ............ 8,283 72,017 BetssonAB, ClassB . ..................... 11,766 183,368
Mota-Engil SGPSSA . .. ..o 10,152 70,225 Better Collective AS.® .. ................... 3,608 44,548
Navigator Co. SA(The). . .. .....ovvreen.. 22,762 78,818 BiliaAB, ClassA ......................... 6,981 97,736
NOSSGPS SA . . oo oo 21,924 95,000 Billerud Aktiebolag . . .. .......... ... . ... 23,943 221,555
REN - Redes Energeticas Nacionais SGPS SA. . . . . 38,861 146,282 BioArctic AB, Class BE®. . ... 4317 133,233
Semapa-Sociedade de Investimento e Gestao . . . . . 1,808 37,717 BioGaiaAB, ClassB....................... 9,729 102,774
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Sweden (continued) Sweden (continued)

BoneSupport Holding AB@®) ... .......... 6,288 $ 146,124 Polestar Automotive Holding UK PLC, Class A, ADR@®© 43859 § 37,056
Boozt AB@® . . 5,887 63,640 RatosAB,ClassB........................ 21,978 88,912
Bravida Holding AB® . . .. .................. 21,789 184,167 RaySearch Laboratories AB, ClassB .. ......... 3,024 70,981
BufabAB .. ... ... ... 14,603 160,500 RustaAB .. ............................ 6,017 39,754
Bure Equity AB . ... ... ... 5,975 174,992 Samhallsbyggnadsbolaget i Norden AB@© . . .. .. .. 126,854 69,641
Camurus AB@. ... ... 4,053 266,624 Scandic Hotels GroupAB® . . ... ............. 16,370 159,116
CastellumAB . ............. ... .. .. ..... 39,652 450,931 SdiptechAB, ClassB® . .. .................. 3,337 66,435
CatenaAB .............. ... ... ... ... ... 4,925 238,623 SectraAB,ClassB. ....................... 14,633 464,190
Cibus Nordic Real Estate ABpubl. . ............ 7,402 128,324 SinchAB@® . . .. 68,800 249,136
Clas Ohlson AB, ClassB. .. ................. 4,140 150,981 SkiStarAB,ClassB .. ..................... 3,957 66,074
CloettaAB,ClassB .. ..................... 20,028 74,629 SSABAB,ClassA. ..., 24,083 152,339
Corem Property GroupAB, ClassB .. .......... 74,819 30,427 SSABAB,ClassB........................ 67,878 420,293
CreadesAB,ClassA . ..................... 5514 43,793 Storskogen Group AB, ClassB. . .............. 155,682 160,859
Dios Fastigheter AB. . . . ................... 11,846 80,731 Storytel AB, ClassB. . .. ................... 5,709 53,413
Dometic GroupAB®. .. . ... .. ... 33,895 165,679 Surgical Science Sweden AB®. . . ... ... ... .. 3,974 35,004
Dynavox GroupAB@ . . . ... ... ... 11,104 114,248 Sveafastigheter AB@ . ... ... ... ... .. .. ... 8,472 37,961
ElectroluxAB, Class B® . ... ................ 23,812 153,652 SvolderAB,ClassB. . ..................... 9,990 58,381
Electrolux Professional AB, ClassB . ........... 23,669 164,392 SwecoAB,ClassB ....................... 23,255 419,020
ElektaAB,ClassB........................ 39,759 202,088 SwedenCare AB . ........................ 5,666 22,902
Embracer Group AB, Class B®. . ... ........... 13,614 141,881 SynsamAB. . .. ... 13,803 87,342
EngconAB, ClassB. ...................... 4,434 38,380 Thule GroupAB®. . ... ... ... .. 11,483 294,199
Fabege AB.......... ... .. .. ... 21,019 185,073 Troax GroupAB. . . .. ... 4,405 66,771
FastPartnerAB,ClassA .. .................. 5,687 30,110 TruecallerAB,ClassB .. ................... 28,594 85,233
Getinge AB,ClassB. .. .................... 24,487 573,626 VBG GroupAB, ClassB .. .................. 1,844 70,127
GrangesAB . . ... ... 11,591 169,609 Vimian GroupAB@. . . .. ... ... ... 19,050 60,187
HemnetGroupAB . . ...................... 9,196 200,709 Vitec Software Group AB, ClassB ............. 3,629 126,656
Hexatronic Group AB® . . ... ................ 20,829 47,405 Vitrolife AB . ... ... ... . 7,851 121,171
Hexpol AB,ClassB . ...................... 28,012 254,691 WallenstamAB, ClassB ... ................. 41,961 194,159
HMS Networks AB® . . ... .. ................ 3,532 196,057 Wihlborgs Fastigheter AB .. .. ............... 29,897 290,524
Hoist Finance AB®. . .. .................... 5111 53,262 Xvivo Perfusion AB@© ... ... ... ... 2,659 52,827
Hufvudstaden AB, ClassA. .. ................ 12,178 161,860 Yubico AB@© 5,038 51,017
HusqvarnaAB, ClassB. . ................... 37,612 178,095 ZinzinoAB,ClassB . ...................... 2,109 25,674
InstalcoAB. . .. ... ... 26,655 68,011 18,386,777
Intea Fastigheter AB, ClassB . ............... 8,804 62,599

Itrum AB®. . .. 9,667 43,821 Switzerland —9.9%

INVISIOAB. . . . o 3’922 124’710 Accelleron IndustriesAG. . . ................. 10,139 831,103
INWIdOAB. « .+ o o 6,138 92,273 Adecco Group AG, Registered . . . .. ........... 18,016 502,329
IMAB . 6,452 91,857 Allreal HoIding AG, Registered ................ 1,599 382,175
Kinnevik AB, ClassB® . . ... ... ... .. .. ... 25,928 244,699 ALSO HoIding AG, Registered ................ 615 176,709
Lindab International AB. . . .. ... 71932 189,752 ams-QSRAM AGR 10,846 150,081
Logistea AB, ClassB .. ... 30’775 49,498 ArboniaAG. . ... 5,417 34,254
LoomisAB, ClassB .. ... 7.254 292,231 Aryzta AG@© S 2,524 161,832
Medcap AB®). . . ... 1,274 81,585 Autoneum Holding AG ................. ... 266 52,916
Medicover AB, Class B. . .. .. ..oovveeen.. .. 7,286 198,634 Bachem Holding AG. .. .................... 3,575 259,378
MEKOAB. . . o oo 4292 34,718 Basilea Pharmaceutica Ag Allschwil, Registered® . . . 1,330 77,031
Mildef Group AB® . ... ... 4932 70,024 Bossard Holding AG, Class A, Registered . .. ... .. 614 133,425
Millicom International Cellular SA . . ... ... ... ... 11,070 521,508 Bucher Industries AG, Registered. . ............ 79 319,038
MIPSAB oo 2933 105,018 Burckhardt Compression HoldingAG . .......... 342 236,543
Modern Times Group MTG AB, ClassB@. .. ... ... 9’357 125,781 Burkhallter Holding AG .. ... 813 144,376
Munters Group ABO 13,698 231,833 ByStI’OﬂIC AG. ... 162 60,211
MyCFOﬂiC AB 16,831 394,835 Cembra Money BankAG.................... 3,21 6 367,759
NCAB GroupAB® . . .. oo 18,721 115,071 Cicor Technologies Ltd., Registered® . .. ... ..... 271 74,527
NCC AB, ClassB. . ... 9’353 213’210 CIariantAG, Registered .................... 22,951 205,781
New Wave Group AB, ClassB................ 9’742 114,816 Comet Holding AG, Registered ................ 801 195,761
Nolato AB, ClassB. . . . 21’230 140’497 COSMO Pharmaceuticals N.V.. . .............. 872 73,387
Nordnet AB pubI _________________________ 14,688 424,120 Daetwyler HoIding AG,Bearer................ 810 149,365
Norion Bank AB@. . . . . ... ... .. 5,156 38,416 DKSH HoIding AG. ... 3,786 264,019
NP3 Fastigheter AB . . ... ..., 3,581 97,483 dormakaba Holding AG. . ................... 3,350 286,146
NYIOSBAB .\ oo 17,658 150,206 Dottikon Es Holding AG, Registered® . . ... ... ... 377 148,918
PandOXAB . . ..ot 11,494 229,148 EFG International AG . . ... 10,014 208,821
Paradox Interactive AB . . . .. ... .. 3,975 69,326 Emmi AG, Registered ...................... 227 201,705
Peab AB, ClassB .. ... 18,212 147,391 FIughafen Zurich AG, Registered .............. 2,145 633,602
Platzer Fastigheter Holding AB, Class B . . ... .... 6,451 49,637 Forbo Holding AG, Registered . . .............. 107 98,313
PIejd AB@ . 828 76,523 GalenicaAG® . . ......... ... 5,334 574,854

Georg Fischer AG, Registered . . .. ............ 8,380 591,707
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Switzerland (continued) United Kingdom (continued)
Hiag Immobilien HoldingAG . .. .............. 472§ 64,917 Baltic Classifieds GroupPLC. .. .............. 49,099 $ 190,279
Huber + Suhner AG, Registered. . .. ........... 1,637 281,496 BeazleyPLC. .. ... ... .. ... ... . 66,199 809,865
Implenia AG, Registered . . . ................. 1,662 131,880 Bellway PLC. ........ .. 12,766 440,593
Inficon Holding AG, Registered. . . .. ........... 1,814 217,623 Berkeley Group HoldingsPLC . . .. ............ 10,464 554,327
Interroll Holding AG, Registered . . .. ........... 78 240,701 Big Yellow GroupPLC . .................... 19,907 291,177
Intershop HoldingAG . . .. .................. 626 122,710 Bodycote PLC. . . ........ ... .. . 18,763 152,084
Kardex Holding AG, Registered . . .. ........... 658 247,501 Breedon GroupPLC. ... ........ .. ... .. ..., 29,347 132,854
Komax Holding AG, Registered®® . . . ... .. ..... 423 34,855 Bridgepoint Group PLC®. . . .. ............... 26,461 104,798
Kuros Biosciences AG, Registered® . . ... ....... 2,940 110,055 British Land Co. PLC(The) . . .. .............. 106,992 534,367
LandistGyr GroupAG .. .......... ... ... ... 2,824 204,584 Burberry Group PLC® . ... ... ... ... ... .. 38,614 628,546
LEM Holding SA, Registered® . . . ............. 53 30,099 Bytes Technology GroupPLC ... ............. 24,880 121,253
Medacta Group SA® . .. .. ... 752 139,333 C&C GroupPLC . .. ... 41,664 74,876
Medmix AGP .. ... ... 2,538 29,153 Carival PLC® . .. .. ... ... 14,781 384,008
Metall Zug AG, Class B, Registered® . .. ... .. ... 18 16,633 CerillionPLC. .. .......... ... ... ......... 2,309 45,045
Mobilezone Holding AG, Registered . . .. ........ 4,047 60,485 Chemring GroupPLC. . .. ...... ... .. ... .... 29,019 218,753
Mobimo Holding AG, Registered. . .. ........... 773 327,661 ChesnaraPLC ............. ... ... ... .... 24,428 88,250
Montana Aerospace AG@® . . ... oL 3,008 119,258 ClarksonPLC . ... ... .o 3,190 152,049
OC Oerlikon Corp. AG Pfaffikon, Registered. . . . . .. 19,412 69,417 Close Brothers Group PLC® .. . ... ........... 15,937 87,911
PolyPeptide Group AG®®), . ... .. ... ... ... .. 1,627 52,693 CMC Markets PLC®. . .. ................... 11,611 32,871
PSP Swiss Property AG, Registered . . .. ........ 4,896 846,830 Coats GroupPLC ... ... ... .. .. ... 208,559 224128
R&S Group HoldingAG .. .................. 3,155 103,836 CohortPLC. . ... .. 3,693 65,226
Schweiter TechnologiesAG . . . ... ............ 108 37,305 ComputacenterPLC. .. ............. ... ... 6,917 260,652
Sensirion Holding AG®®, . . ... .............. 1,018 72,950 Convatec Group PLC®. ... ... ... ... ... 175,033 562,133
SFSGroupAG . ......... 1,895 256,994 Craneware PLC. .. ....................... 2,990 88,379
Siegfried Holding AG, Registered . . . .. ......... 4,134 398,764 CranswickPLC . .. ........ .. ... ... .. .. 5,842 378,998
SKANGroupAG . . ..o 1,340 87,548 Crest Nicholson HoldingsPLC . . ... ........... 24,162 52,531
Softwareone HoldingAG. .. .. ............... 17,561 180,451 Croda International PLC . . .. ................ 14,223 539,920
StadlerRailAG . . ........... ... 6,013 147,448 CurrysPLC. ... .o 108,597 200,443
Sulzer AG, Registered . . ................... 2,026 338,595 CVSGroupPLC .. ... . 7,626 124,404
Sunrise Communications AG, ClassA. ... ....... 7,091 388,673 DerwentLondonPLC...................... 11,569 267,885
Swissquote Group Holding SA, Registered. . . . . . .. 1,153 732,550 DiplomaPLC . ... ... ... .. .. .. .. ... .... 14,384 1,061,151
Tecan Group AG, Registered . . .. . ............ 1,385 252,920 DiscoverlE GroupPLC . . . .. ...... ... ...... 10,303 78,639
Temenos AG, Registered . ... ............... 5,790 546,681 Diversified Energy Co.PLC. . .. .............. 5,893 74,320
TXGroupAG . ..o oe e 357 90,164 Domino's Pizza GroupPLC . . ................ 39,947 102,161
u-blox Holding AG® . . . .................... 811 135,645 Dowlais GroupPLC . . ........... ... .. ..., 140,068 152,166
Valiant Holding AG, Registered .. ............. 1,704 280,466 DrMartensPLC. . .............. . ... ... ... 64,653 77,206
Vetropack Holding AG, Registered . .. .......... 1,445 38,541 Drax GroupPLC ... ... ... 37,672 357,043
Vontobel Holding AG, Registered . . .. .......... 3,094 234,615 Dunelm GroupPLC . .. ...... ... .. ... ... ... 13,995 205,547
Ypsomed Holding AG, Registered. . .. .......... 445 174,727 easyJetPLC. . ....... ... . 32,402 206,297
Zehnder Group AG, Registered . ... ........... 970 85,473 ElementisPLC . ...... ... ... ... ... .. ..., 64,270 138,924
15,528,296 Empiric Student Property PLC .. .............. 70,058 71,695
. . Endeavour MiningPLC. . ................... 20,722 838,688
United Kingdom — 29.0% Energean PLC ... ..o 15,613 197,724
Aimprint Group PLC . ... 3,042 133,217 Fevertree Drinks PLC. . . ................... 11,196 122,711
ABDynamics PLC.................oonn 1,889 31,392 Firstgroup PLC .. ..o 60,810 167,761
Aberdeen GroupPLC. . .................... 196,520 524,126 Foresight Group Holdings Ltd. . . . ... .......... 7,390 44,303
Advanced Medical Solutions Group PLC . .. ... ... 23,603 66,685 Frasers Group PLC® . . .. .................. 11,859 113,844
AGBarPLC.............cooi 12,318 108,271 Future PLC. . ..o 10,820 87,246
Airtel Africa PLC® ... 97,125 353,212 Games Workshop Group PLC .. ... ....... ... 3,530 739,211
AJBelPLC ... 34,924 246,603 Gamma Communications PLC . . ... ........... 9,770 127,450
Alfa Financial Software Holdings PLCO . ... ... 14,056 41,870 GBGroupPLC . ... ... 27,978 86,557
Alpha Group International PLC. . . . ............ 3,827 212,807 Genuit Group PLC . . ..o 26,425 128,477
AIphawave P GI’OUp PLC® . . . 41,524 104,018 Genus PLC. . . . o 7’005 226,381
AOWorld PLC® . .. ... ... . . . . .. 35,257 49,307 Georgia Capital PLC@ . 3’301 112,334
Ashmore GI'OUp PLC ... 45,268 111 ,741 GlobalData PLC . . ... o 30’190 43230
Ashtead Technology HoIdings PLC............. 8,567 36,873 Grafton Group PLC, CDl. .o 18,891 236,224
ASOSPLCE. . 4,822 16,122 Grainger PLC ... ... 74,837 184,388
Aston Martin Lagonda Global Holdings PLC®®. ... . 29,986 24,826 Great Portland Estates PLC. . .. .............. 37,252 163,074
ATALAYAMINING COPPERSA. ... ........ .. 12,032 108,116 Greatland Resources Ltd.®@ . . ................ 53,889 260,168
Auction Technology Group PLC® ... ... 10,120 41,147 Greencore GroupPLC ... .................. 48,060 150,580
Avon Technologies PLC .................... 3,204 80,562 Greggs PLC .. 10‘905 231 Y135
B&M European ValueRetaill SA............... 106,943 252,514 Hammerson PLC. . . . ..o 51‘522 206,743
Babcock International GI’OUp PLC.............. 27,246 435,092 Harbour Energy PLC ... 62,313 184,446
Bakkavor GI’OUp PLCO . .. 21,459 62,583 Hays PLC. . .. 167,939 130,411
BalfourBeatty PLC . ...................... 53,868 476,089
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(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
United Kingdom (continued) United Kingdom (continued)
Helios Towers PLC® .. ... ... . ... ..... 83,982 165,153 QinetiQ GroupPLC ... ... .. ... ... 52,761 333,169
Hill & SmithPLC ... ... ... L. 8,540 241,656 Quilter PLC® ... 151,549 361,945
Hilton Food GroupPLC. .. . ................. 8,607 72,817 Rank GroupPLC. .. ........ ... ... 19,843 30,916
Hiscox Ltd.. . ....... ... .. i 35,987 650,583 Raspberry Pl Holdings PLC®. . .. ............. 7,169 34,194
Hochschild Mining PLC. . .. ................. 36,195 157,339 Rathbones GroupPLC . . ... ................ 6,850 160,561
Hollywood Bowl Group PLC. . .. .............. 18,736 66,333 Renew HoldingsPLC . . .. .................. 8,425 102,489
Home REITPLC@@ ... ... ... ... ... ... 61,201 8,249 Renishaw PLC ............ ... ... ... ..... 4,307 200,014
Howden Joinery Group PLC ... .............. 58,251 661,607 RHIMagnesitaN.V. . ............ ... ... ... 1,704 47,022
HuntingPLC. . ... 15,523 69,641 Rightmove PLC. ... ........ ... ... ... .. ... 82,654 725,740
lbstock PLC® .. ... ... . 44,590 80,103 RotorkPLC. . . ... . 89,838 404,438
ICGPLC ... o 31,272 794,430 RSGROUPPLC........ ... i 51,162 374,449
IG Group HoldingsPLC .. .................. 37,382 547,182 Safestore HoldingsPLC . . . ................. 23,407 219,861
IMIPLC . .. 26,618 836,842 SavillsPLC. . ... 14,788 195,824
Inchcape PLC. ........... ... .. ... ..... 36,172 362,980 SeniorPLC. .. ... .. 46,047 115,298
IntegraFin Holdings PLC. . .. ................ 31,746 151,192 Serco GroupPLC . ........ ... .. 110,580 368,692
International Workplace Group PLC .. .......... 80,764 240,362 SericaEnergy PLC . ....... ... ... ... ... ... 28,504 81,467
InvestecPLC . ... .. ... 61,492 463,012 Shaftesbury Capital PLC. . .. ................ 158,346 292,507
IPGroup PLC® . .. ... .. 95,314 75,629 SigmaRoc PLC® . . ... ... ... ... 106,457 161,660
ITVPLC. ... 363,281 332,531 Sirius Real Estate Ltd. ... .................. 161,775 212,205
J D Wetherspoon PLC ... .................. 8,380 71,094 Softcat PLC . ... .. 13,787 290,513
JET2PLC. ..o 10,839 189,280 Spectris PLC. ... ... 10,691 576,752
John Wood Group PLC®@ ... ... ......... 50,898 10,480 Spire Healthcare Group PLC®) . . ... ........... 27,724 85,407
Johnson Matthey PLC .. ................... 17,994 503,945 SSPGroupPLC . ...... .. 85,837 173,478
Johnson Service GroupPLC . . ... ............ 44,380 79,057 St.James'sPlacePLC . .................... 57,334 978,235
JTCPLCY . 16,423 281,090 Supermarket Income REITPLC . . ............. 131,321 136,651
Judges Scientific PLC. . .. .................. 615 46,052 Target Healthcare REITPLC . . . .............. 67,269 83,380
Jupiter Fund ManagementPLC ... ............ 48,198 96,482 Tate &LylePLC. . ........... ... ... .. ..... 40,106 203,612
JustGroupPLC. .. ... ... 111,470 377 Taylor Wimpey PLC . . . .................... 378,727 523,871
Kainos GroupPLC. . .. .......... ... .. .... 9,366 116,221 TBCBank GroupPLC .. ................... 4,545 260,393
Keller GroupPLC .. ......... ... ... .. .... 7,736 161,372 TelecomPlusPLC . . ...................... 7,611 177,529
KierGroupPLC. ... ... ... 47,247 134,439 THGPLC®® . . 65,306 39,913
Lancashire Holdings Ltd.. . . ................. 25,873 227,196 TPICAP GroupPLC .. ... ... ... .. ....... 81,712 281,822
Lion Finance GroupPLC. . .. ................ 3,744 394,145 Trainline PLC®® ... .. ... ... ... ... ... 45,035 148,662
LondonMetric Property PLC. . .. .. ............ 251,025 628,016 Travis Perkins PLC .. ..................... 22,877 189,147
Man GroupPLC .. ... ... ... . 125,666 347,191 Tritax Big Box REITPLC. . ... ............... 238,171 470,163
Marshalls PLC. . ........... .. ... .. ... . ... 25,783 57,174 Trustpilot Group PLC®® .. ... .. ..o 39,534 106,876
ME GROUP INTERNATIONALPLC . ........... 24,073 59,583 TUIAG® 49,134 418,664
Metro Bank Holdings PLC®. ... .............. 34,945 53,711 UNITE GroupPLC (The). .. ...t 42,267 315,279
Mitchells & Butlers PLC® .. ................. 28,691 91,778 VesuviusPLC . .. ... 21,224 104,725
Mitie GroupPLC ... ... ... ... ... ... 138,140 299,070 Vietrex PLC . ... . 8,758 74,440
Molten Ventures PLC® . . ... ................ 17,112 104,487 Vistry Group PLC®@. . . .. ................... 34,833 295,058
MONY GroupPLC. . ............. ... ..... 55,317 141,074 VolexPLC . ... ... 14,304 70,476
Moonpig GroupPLC. . . . ..... ... .. ... .. ... 33,244 93,678 Volution Group PLC . . . .. ........ ... ... 21,304 183,875
Morgan Advanced Materials PLC . . .. .......... 29,424 78,855 Watches of Switzerland Group PLC®® ... ... 23,426 120,915
Morgan Sindall GroupPLC . . .. .............. 4,923 300,731 Weir GroupPLC (The) . .. ........ ...t 27,826 1,083,208
NCCGroupPLC .. ... ... ... .. 32,121 63,178 WHSmithPLC .. .......... . ... . ... ... 13,467 119,628
NinetyOnePLC ........ ... ... ... ...... 31,219 94,900 Workspace GroupPLC. .. .................. 15,301 84,022
Ocado Group PLC@ . .. .. ... ... . ... .... 62,012 178,597 XPS Pensions GroupPLC. . .. ............... 19,945 88,431
OSBGroupPLC .. ... 39,255 278,238 Yellow Cake PLC®®). . .. ... ................ 25,551 197,947
Oxford Instruments PLC . ... ................ 6,212 154,124 YouGovPLC. . ... .. 12,530 43,045
Oxford Nanopore Technologies PLC® . .. ... ... .. 50,573 91,205 Young & Co's Brewery PLC, ClassA. .. ......... 3,438 34,777
PagegroupPLC. ... ... ... ... .. ... ... 32,686 101,456 ZigupPLC ... . 24,234 110,472
Pan African ResourcesPLC ................. 215,381 236,657 45 538,837
Paragon Banking GroupPLC. .. ... ........... 21,486 233,995 -
Pennon Group PLC . .+ .o 50,802 346,222 Total Common Stocks — 98.9%
Persimmon PLC . .. oo oo 34,243 544,228 (Cost: $165,546,154) . .. ................. ... ... ... 155,114,666
Pets at Home GroupPLC . .. ................ 48,630 136,987
PlayteCh PLC ... .. 27,842 96,378 Preferred Stocks
Pluss00Ltd. . . .......... 7,561 314,609
Polar Capital Holdings PLC. . ................ 9,936 74,904 Germany — 0.5%
PPHE Hotel Group Ltd.. . ... ................ 2437 45,822 Draegerwerk AG & Co. KGaA, Preference Shares,
Premier Foods PLC . . .. ... ..o 69,385 166,259 NVSO. ..o 950 80,054
Primary Health Properties PLC. . . ... .......... 255,098 314,075 FUCHS SE, Preference Shares, NVS ... ........ 7,054 315,769
PRSREITPLC (ThE) . .o eeeeeeeeee 57,419 84,154 Jungheinrich AG, Preference Shares, NVS. . ... ... 5,155 184,230
Sixt SE, Preference Shares, NVS. . ............ 1,771 112,511
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Security Shares Value Security Shares Value
Germany (continued) Short-Term Securities
STO SE & Co. KGaA, Preference Shares, NVS . . .. 262 § 36,018
Money Market Funds — 2.9%
— 0,
ngl P:??;;id483;ocks 0.5% 728,582 BlackRock Cash Funds: Institutional, SL Agency
(Cost: §804,486) . ... ' Shares, 427%00 ... 4449216 § 4451441
BlackRock Cash Funds: Treasury, SL Agency Shares,
Rights 4.05%C0. 53,695 53,695
Norway — 0.0% Total Short-Term Securities — 2.9%
Vend Marketplaces ASA (Expires 11/13/25)@ . . . . . . 7,484 16,659 (Cost: $4,504,733). .. ... 4505136
Spain — 0.0% Total Investments — 102.3%
Vidrala SA (Expires 11/12/25)@ .. ... .......... 2,314 10,936 (Cost: $170,855,373) . . . .. ... ..o 160,375,979
Total Rights — 0.0% Liabilities in Excess of Other Assets — (2.3)% .. ............. (3,566,835)
(Costi$). o 21,5% NEtASSEtS — 100.0% . . ... veeeeeee e $ 156,809,144
Warrants ® Non-income producing security.

Italy — 0.0% ® Security exempt from registration pursuant to Rule 144A under the Securities Act of 1933,
V. 0 e . . . .
Webuild SpA (Issued/Exercisable 08/02/21, 1 Share for as amenged: These §ecur|t|es may be resold in transactions exempt from registration to

W t Exoires 08/31/30. Strike Price EUR qualified institutional investors.
0.0 1z;(rar)(ac)n  EXpIreS » SliKe Frice 5910 . © All or a portion of this security is on loan.

Total Warrants — 0.0%
(Cost: $-)

Total Long-Term Investments — 99.4%
(Cost: $166,350,640)

155,870,843

Affiliates

Investments in issuers considered to be affiliate(s) of the Fund during the period ended
of 1940, as amended, were as follows:

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

© Affiliate of the Fund.

0 Annualized 7-day yield as of period end.

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

October 31, 2025 for purposes of Section 2(a)(3) of the Investment Company Act

Capital

Gain

Change in Distributions

Unrealized from

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

Affiliated Issuer 07/31/25 at Cost from Sales Gain (Loss) (Depreciation) 10/31/25 at 10/31/25 Income Funds
BlackRock Cash Funds:

Institutional, SL

Agency Shares ... $ 5,016,418 §$ -3 (565,512)@ § 132§ 403 $ 4,451,441 4,449,216 § 16,4450 § —
BlackRock Cash Funds:
Treasury, SL Agency

Shares......... 120,000 — (66,305)@ — — 53,695 53,695 814 —

$ 132§ 403§ 4,505,136 $ 17,259 § —

@ 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
FTSE 100 IndeX . . . o oo 6 12/19/25 $ 770 § 15,903
MICrO EUIO StOXX . . . o oot 57 12/19/25 372 910
$ 16,813
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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 . . . oot $ 15,436,664 $ 139,659,272 $ 18,730 $ 155,114,666
Preferred Stocks . . . ... ... — 728,582 — 728,582
Rights . . ..o 10,936 16,659 — 27,595
Warrants . ... .. — — — —
Short-Term Securities
Money Market Funds . . ... ... ... 4,505,136 — — 4,505,136
$ 19,952,736 $ 140,404,513 $ 18,730 $ 160,375,979
Derivative Financial Instruments®
Assets
Equity Contracts . . . ... ..o $ 16,813 $ — $ — $ 16,813

@ 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
REIT Real Estate Investment Trust
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Security Shares Value Security Shares Value
Common Stocks Diversified Telecommunication Services — 2.2%
AT&T,INC.. ..o 8,622,316 213,402,321
Aerospace & Defense —1.9% Verizon Communications, Inc. ... ............. 7245970 _ 287,954,848
General Dynamics Corp.. . ... ..ol 42927 § 14,805,522 m
Lockheed Martin Corp. . .. .................. 348,018 171,183,094 e
Northrop Grumman Corp. . . ... .............. 350,903 204,734,355 Electric Utilities — 4.3%
RTXCOmp. .o 162,774 29,055,159 Alliant Energy Corp.. . ... ... 348,411 23,280,823
419,778,130 American Electric Power Co., Inc.. . ............ 909,527 109,379,717
Duke Energy Corp. .. ... ..o 2,731,103 339,476,103
Banks —0.1% NextEra Energy, Inc. . ..................... 302,789 24,647,025
First Citizens BancShares, Inc., ClassA. . ... ... 17556 82036540 pPLCom. ... 327452 11,958,547
Beverages — 2.7% Southern Co. (The) . ...t 3,603,011 338,827,154
Coca-Cola Co. (The) v v oo 2,317,112 159,649,017 XeelEnergy, Inc. ..o 1490265 120,964,810
Keurig Dr Pepper, INC. . ..o oo 4,247,698 115,367,478 968,534,179
Monster BeVerage COrp.(a) ................... 1,934,841 129,305,424 Electronic Equipment’ Instruments & COmponents —2.9%
PepsiCo, Inc. ... 1,456,750 _ 212,816,607 Amphenol Corp., ClassA . . ................. 2,657,035 370,231,257
617,138,526 CDW COMp.. o v vttt e 173,798 27,698,187
. Coming, INC.. . ... 655,023 58,349,449
Biotechnology — 4.0% TE Connectivity PLC . . oo oo 102,357 25,283,203
AbbVie,Inc. .......... ... 674,934 147,162,609 Teledyne Technologies, Inc.¢ 338,005 178,067 794
Amgen,Inc. . ... 203,343 60,683,652 Ty ' —_—
BioMarin Pharmaceutical, Inc.® . . ... .......... 630,662 33,784,563 659,629,890
Gilead Sciences, Inc. . .. ................... 1,429,782 171,273,586 Entertainment — 1.4%
Incyte Corp.@ .. ... .. 1,321,481 123,532,044 Electronic Arts, INC. . . oo e 956,918 191,441,015
Neurocrine BiOSCienCeS, Inc@®. ... .......... 541,549 77,555,232 |_|berty Media Corp'.Liberty Formula Or]ey Series C,
Regeneron Pharmaceuticals, Inc.. . .. .......... 102,457 66,781,473 NVS@ . 869,976 86,867,103
United Therapeutics Corp.@. . .. .............. 84,809 37,776,473 Netflix, INC.@ . . ... 44,395 49,671,790
Vertex Pharmaceuticals, Inc.@ . . .. ............ 457,965 194,896,165 m
913,445,797
Financial Services — 3.7%
Broadline Retail — 0.6% Berkshire Hathaway, Inc., Class B® ... ... ...... 680,459 324,946,391
Amazon.com, Inc.® ... ... 125,006 30,528,965 Mastercard, Inc., Class A® ... ............... 519,471 286,742,797
MercadoLibre, Inc.®. .. ... ... oL 43,027 100,135,016 Visa, InC., ClassA . ..o oo 645,875 220,075,448
130,663,981 831,764,636
Capital Markets — 2.2% Food Products — 2.7%
Cboe Global Markets, Inc.. . .. ............... 840,470 206,453,051 General Mills, INC. . . ... 973,246 45,362,996
CME Group, Inc.,ClassA . . .. ............... 742,758 197,194,821 Hershey Co. (The). . ... .o 390,755 66,283,771
Intercontinental Exchange, Inc. .. ............. 402,124 58,826,720 Hormel Foods Corp.. . . ..o oo 968,225 20,903,978
Tradeweb Markets, Inc., ClassA. . ............. 327,490 34,514,171 Kellanova. . ............................ 2,084,269 173,119,383
496,988,763 Kraft Heinz Co. (The) . .. ................... 1,334,221 32,995,285
Chemicals — 0.8% Mondelez International, Inc., ClassA. . .......... 2,746,116 157,791,825
COMeVA, ING. .+ o oo 818183 50269.164 Tyson Foods, Inc., ClassA . ................. 2,294,524 117,961,479
Linde PLC ... 313535 131,151,690 614.418,717
181,420,854 Gas Utilities — 0.1%
Commercial Services & Supplies — 4.3% Atmos Energy Corp.. . ... ... 87,353 15,000,257
Republic Services, Inc.. .. ... .. 1,372,696 285,850,215 Ground Transportation — 0.5%
Rolling, Inc..... ... 148,773 94,985,813 Uber Technologies, Inc.® . ... ............... 1,065,073 102,779,544
Waste Connections, Inc.. . .................. 1,765,948 296,114,161 -
Waste Management, Inc.. . . ................. 1,441,972 288,062,746 Health Care Equipment & Supplies — 1.6%
965,012,935 Abbott Laboratories . .. ... oL 1,372,953 169,724,450
Communications Equipment — 3.9% Becton Dickinson & Co. . ................... 170,458 30,462,549
_ ) Boston Scientific Corp.®. .. ................. 1,206,486 121,517,270
Arista Networks, Inc.® .. ................... 683,164 107,728,131 Medtonic PLC . 353.766 32 086,576
Cisco Systems, Inc. . . ..................... 4,897,079 358,025,446 ' —_—
F5,NC2 oo 461,165 116,697,803 353,790,845
Motorola Solutions, Inc. .. .................. 735,186 299,007,498 Health Care Providers & Services — 5.4%
881,458,878 Cardinal Health, Inc.. . . .................... 91,655 17,485,024
Consumer StaplesDistiuton & Retall— 1% Cama Group T M aaseret
VKJSF‘nTQfT'niT“e) """"""""""""" fgg;’;g ggggggg Elevance Health, Inc. . . .. .................. 617944 196,011,837
P Raa —e e HCAHealthcare, Inc. . . .................... 89,478 41,131,247
302,044,851 McKesSon COMp. . ..o ovoe oo 481,343 390,532,830
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Health Care Providers & Services (continued) 0Oil, Gas & Consumable Fuels — 3.1%
UnitedHealth Group, Inc.. . .. .......... ... ... 491565 § 167,898,941 Chevron Corp.. . .. .o 476,459 § 75,147,113
1,227,765,539 Coterra Energy, Inc.. . ..................... 1,187,266 28,090,714
. EOG Resources, Inc. . . .................... 284,876 30,151,276
Health Care REITs —0.7% Expand Energy Comp... . oo v voveveeeenn 918,430 94,883,003
Welltower, Inc... ... 831,200 _ 150480448 Exxon Mobil COMp. .+« + v v oo oo 3,160,438 361,427,690
. Phillips 66. . . ... ... 98,403 13,396,584
gg;fgé;esl:}i“'g[::si('j‘s“’e —24% o160 53,8306 Targa ReSOUrCes COMp... . ... ...\ o e 180,046 27,734,286
McDonald's Comp. . . .-+ oo 964006 287,715,169 Williams Companies, Inc. (The) . ... 1168665 67630644
Yum! Brands, INC. .. ... 1543416 213,315,526 698,461,310
554,860,983 Pharmaceuticals — 4.1%
Household Products — 2.7% BrllstloI-Myers SquibbCo.............. 1,690,312 77,872,674
; EliLilly&Co. ... 203,003 175,163,169
Church & Dwight Co., Inc.. . ... .............. 1,382,926 121,268,781
) Johnson & Johnson . .. ...... ... ... Ll 1,843,259 348,136,327
Colgate-Palmolive Co. . ... ................. 2,376,983 183,146,540
) Merck & Co., Inc.. ... 3,483,508 299,512,018
Kimberly-Clark Corp. ... ................... 349,227 41,805,964 Pfizer. Inc 1936.347 30 475.953
Procter & Gamble Co. (The) ................. 1,707,634 256,776,925 T R m
602,998,210 U
Insurance — 8.1% Professional Services — 0.4%
—nn Automatic Data Processing, Inc.. . .. ........... 67,707 17,624,132
Alstate Corp. (The) ....................... 844057 161,653,797 Broadridge Financial Solutions, Inc. .. . ... .. ... 43,675 9,625,970
AONPLC, CIassA . ... 314568 107,167,026 Verisk Analytics, INC.... .. .. ... ............. 335,798 73459171
Arch Capital Group Ltd. .................... 1,225,547 105,776,962 ' ' EEE—
Arthur J Gallagher & Co.. . . ..o 692,884 172,867,629 100,709,273
ChubbLtd. . ... 1,165,197 322,689,657 Semiconductors & Semiconductor Equipment — 3.0%
Erie Indemnity Co., Class A,NVS.............. 80,761 23,633,899 Analog Devices, INC.. . .. ..o 243515 57,014,167
Hartford Insurance Group, Inc. (The). . .. ........ 232,566 28,880,046 Broadcom, INC. . ... 44328 16,384,959
Loews Corp. .. ..o 759,696 75,635,334 First Solar, Inc.® . .. ...................... 425170 113,494,880
Marsh & McLennan Companies, Inc.. . .. ........ 1,131,263 201,534,503 NVIDIACOM. ..o oo 1,704,935 345,232,288
Progressive Corp. (The) . ................... 1,211,988 249,669,528 QUALCOMM, INC. . . ..o 254,415 46,023,673
Travelers Companies, Inc. (The). .. ............ 813,225 218,448,500 Texas Instruments, Inc.. .. .................. 627,312 101,285,795
WRBerkley Corp.. .. oo vovie 1,144,762 81,667,321 679.435.762
Willis Towers Watson PLC. . .. ............... 275,081 86,127,861 R
1.835,752,063 Software — 13.9%
Adobe, Inc.@®). . 445111 151,475,725
Interactive Media & Services — 0.4% AppLovin Corp., Class A®. ... ............... 56,883 36,253,242
Alphabet, Inc.,ClassC,NVS . ... ............. 251,768 70,953,258 Autodesk, Inc.@. . ... ... 118,026 35,565,955
Meta Platforms, Inc., ClassA. .. .............. 32,7117 21,212,067 Bentley Systems, Inc., Class B®. . . ... ......... 1,289,170 65,528,511
92,165,325 Cadence Design Systems, Inc.@ ... ........... 132,690 44,940,776
IT Services — 5.4% Crowdstrike Holdings, Inc., Class A®. . .. ... ... .. 53,033 28,797,449
et Datadog, Inc., Class A® . .. ................. 98,479 16,033,366
Accenture PLC, ClassA .. .................. 950,133 237,628,263 D;naat?ag(;enﬁ'l;) (a)ass 1 072’590 54’240’876
Akamai Technologies, Inc.®. ... .............. 608,092 45,667,709 . e . OR
) : Fair Isaac Corp.@® . ... .. ... .............. 74,055 122,896,494
Cognizant Technology Solutions Corp., ClassA. . . . . 2,227,690 162,354,047 . 2
Fortinet, Inc.®. .. ............. .. ... ... 1,171,434 101,247,041
Gartner, Inc.®® . ... 308,582 76,633,254 L
Gen Digital, Inc.. . . ........ ... 2,323,987 61,260,297
GoDaddy, Inc., Class A@. .. ................. 1,142,282 152,072,003 o
; ; ) HubSpot, Inc.® .. ............ ... . 80,535 39,616,777
International Business Machines Corp. . ......... 1,296,795 398,647,751 )
VeriSian. | 678.398 162679 841 Intuit,Inc.. . ... 407,787 272,218,212
EMISIGN, NC. .. w90 TOS0/5081 MICrOSOft COM. .+« + v v oo e e e 649,532 336,334,165
1,235,682,868 Nutanix, Inc., Class A® . . .. ................. 331,454 23,612,783
Media — 0.3% Oracle. Corp.. ... R R EEETRR 414,319 108,804,313
Comcast Corp., ClassA .. ... 2,069,743 57,611 ,296 Palantir Technologles, Inc., ClassA@ . .. ... ..... 395,226 79,230,956
Palo Alto Networks, Inc.® . .. ................ 643,897 141,811,875
Metals & Mining — 0.2% PTC,Inc® . . ... 962,787 191,151,731
Newmont Corp.. .. ..o 689,227 55,806,710 Roper Technologies, Inc.. . .. ................ 598,710 267,114,467
Salesforce,Inc.. . ... .. L 1,137,479 296,210,906
Multi-Utilities — 3.0% ServiceNow, Inc.® . ... ... ... 357,856 328,969,864
Ameren Comrp. . . oo oo 592,637 60,460,827 Synopsys, Inc.® .. ... 220,714 100,164,428
CMS Energy Corp.. .. .o oo 638,509 46,962,337 Tyler Technologies, Inc.® .. ................. 270,221 128,695,454
Consolidated Edison, Inc. . ... ............... 2,745,496 267,438,765 Workday, Inc., ClassA® ... ................. 373,120 89,518,950
Dominion Energy, Inc.. . .................... 893,492 52,439,045 Zoom Communications, Inc., Class A@® ... ... 353,993 30,878,809
DTEENergy Co. .. ..ovveie e 367,074 49,753,210 3,152,573,422
WEC Energy Group, Inc.. . . ................. 1,762,767 196,953,957
674008 141 Specialty Retail — 3.2%
e AutoZone, Inc.®® Lo 70,978 260,803,692
Home Depot, Inc. (The) . ................... 163,091 61,907,713
O'Reilly Automotive, Inc.®. .. ................ 1,899,772 179,414,468
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Schedule of Investments (unaudited) (continued) iShares® MSCI USA Min Vol Factor ETF
(Percentages shown are based on Net Assets)
October 31, 2025

Security Shares Value Security Shares Value
Specialty Retail (continued) Short-Term Securities
TJX Companies, Inc. (The) . .. ............... 1,667,110 $ 233,628,795 " Market Eund 0.2%
—735,754,668 oney Market Funds — 2 o.
BlackRock Cash Funds: Institutional, SL Agency
Technology Hardware, Storage & Peripherals — 0.8% Shares, 4.27%C06), 18,507,296 $ 18,516,549
Apple,Inc. ... 685,626 185,372,702 BlackRock Cash Funds: Treasury, SL Agency Shares,
4.05%009 35,418,535 35418,535
Tobacco — 0.2% »
Philip Morris International, Inc. . . . ... .......... 249,706 36,040,067 Total Short-Term Securities — 0.2%
- (Cost: $53,929,274) . . ... ... ... ... ... .. .. 53,935,084
Water Utilities — 0.0%
. Total Investments — 100.0%
American Water Works Co. Inc................. 4T 10207231 (Cost: $20,654,118,327) . . ... ... ... ... 22670,810,173
Wireless Telecommunication Services —1.3% Other Assets Less Liabilities —0.0% . .................... 1,043,916
T-Mobile US., Inc.. .. ..., 1,355,794 284,784,530 _—
Net Assets —100.0% . . ..o vve vt i ereie e aieineanss $ 22,671,854,089
Total Long-Term Investments — 99.8% 9 Noni duci it
(Cost: $20,600,189,053) . . .. ... ....................... 22,616,875,089 : on-income producing security.

(

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

© Affiliate of the Fund.

@ Annualized 7-day yield as of period end.

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

Affiliates

Investments in issuers considered to be affiliate(s) of the Fund during the period ended October 31, 2025 for purposes of Section 2(a)(3) of the Investment Company Act
of 1940, as amended, were as follows:

Capital
Gain
Change in Distributions
Unrealized from
Value at Purchases Proceeds Net Realized Appreciation Value at Shares Held Underlying
Affiliated Issuer 07/31/25 at Cost from Sales Gain (Loss) (Depreciation) 10/31/25 at 10/31/25 Income Funds
BlackRock Cash
Funds: Institutional,
SLAgency Shares § 80,707,654 §$ — § (62,204,039 § 14280 § (1,346) § 18,516,549 18,507,296 § 47,2450 § —
BlackRock Cash
Funds: Treasury, SL
Agency Shares . 34,025,602 1,392,933@ — — — 35,418,535 35,418,535 391,119 —

$ 14,280 § (1,346) § 53,935,084 $ 438364 S _

@ 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

Dow Jones U.S. Real Estate INdeX . . . . . ... oo 519 12/19/25 $ 18,694 §  (421,765)

E-Mini S&P 500 INEX. . . . . oot 85 12/19/25 29,215 909,012

$ 487,247
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Schedule of Investments (unaudited) (continued) iShares® MSCI USA Min Vol Factor ETF
October 31, 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 . . . o v et et e e e e $ 22,616,875,089 $ — $ — $ 22,616,875,089
Short-Term Securities
Money Market Funds . ... ... .. ... . . . 53,935,084 — — 53,935,084
$ 22,670,810,173 $ — $ — $ 22,670,810,173
Derivative Financial Instruments®
Assets
Equity Contracts . . ... ... $ 909,012 $ — $ — $ 909,012
Liabilities
Equity Contracts . . . ... ..o (421,765) — — (421,765)
$ 487,247 $ — $ — $ 487,247

@ 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
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Schedule of Investments (unaudited)
October 31, 2025

iShares® MSCI USA Momentum Factor ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Common Stocks Consumer Finance — 0.1%
SoFi Technologies, Inc.@® .. ... ... .. ... ... 448502 $ 13,311,539
Aerospace & Defense — 6.6% -
Axon Enterprise, Inc.® . ... 114,470 83,818,368 Consumer Staples Distribution & Retail — 3.0%
General ElectricCo.. .. ............. ... .... 1,634,140 504,867,553 Dollar Tree, Inc.@® . ... ... ... ... .. .. ..... 76,934 7,625,698
HEICO Corp® .. ... 62,558 19,879,055 Kroger Co. (The) . . . oo 430,286 27,379,098
HEICO Corp.,ClassA. . . ................... 95,523 23,663,913 Walmart, INC.. . ..o oo oo 5,393,228 545,686,809
Howmet Aerospace, Inc.. . .................. 1,025,646 211,231,79%
L3Harris Technologies, Inc. . ... .............. 133,898 38,709,912 580,691,605
Rocket Lab Corp.@® ... ... .. .. . ... . ... 235,545 14,834,624 Diversified Telecommunication Services — 1.4%
RTXCOM. oot 1,645,708 293,758,878 AT&T,INC.. . 11,217,342 277,629,215
TransDigm Group, Inc. . . .. ................. 68,155 89,181,499 Electric Utilt 13
ectric Utilities — 1.3%

1,279,945,596 Alliant Energy Corp.. . ... .o 286,824 19,165,580
Banks — 6.4% American Electric Power Co., Inc.. . ............ 270,652 32,548,609
JPMorgan Chase &Co. .. .................. 3,087,871 960,698,425 Entergy Corp. . .. ..o 1,071,254 102,936,797
Wells Fargo & Co. . .. .. ... i 3,331,048 289,701,245 Evergy,Inc.. . ........ .. .. ... 131,541 10,103,664

1,250,399,670 ExelonCorp.. . ......... i 378,948 17,477,082

NRGEnergy,Inc.. . ........ ... .. 364,130 62,579,382
Beverages —1.3% PPLCOM. oot 252,362 9,216,260
Coca-ColaCo.(The) ..............coovnnt. 3,755,808 258,775,171 254027374
Biotechnology — 1.6% Electrical Equipment — 2.3%
Alnylam Pharmaceuticals, Inc.®. .. ............ 210,565 96,026,063 GEVemnova,INC.. . ... 772,220 451,856,811
Gilead Sciences, InC. . .. ................... 1,719,374 205,963,811 -
301,989,874 Electronic Equipment, Instruments & Components — 2.8%

. . Amphenol Corp.,ClassA ................... 2,290,100 319,102,534
Broadline Retail —0.6% COMING, INC.. .+ v v e oo e 1,615,871 143,941,789
eBay, INC.. .o 498,564 40,538,239 Jabil, Inc. . ... 40,654 8,980,062
MercadoLibre, Inc.®. .. ...... ... ... ... ... 34,928 81,286,537 TE Connectivity PLC . . 314,334 77,643,641

121,824,776 549,668,026
Building Products — 1.1% Entertainment — 4.9%
Johnson Controls International PLC .. ... ....... 743,093 85,002,408 Live Nation Entertainment, Inc.@® o 60,623 9,064,957
Trane Technologies PLC............ .. ... ... 285,636 M Netflix, INC.@ . 680,876 761,804,921
213,153,000 ROBLOX Corp., Class A@®, .. .. ... ......... 1,136,447 129,236,753
Capital Markets — 6.9% Take-Two Interactive Software, Inc.®. .. ......... 186,380 47,782,241
Bank of New York Mellon Corp. (The) . .......... 1,432,906 154,653,545 947,888,872
Cboe Global Markets, Inc.. ... ............... 35,933 8,826,582 Financial Services — 3.1%
CME Group, Inc,ClassA................... 484,930 128,744,066 Toast, Inc., Class A® . . ... ... ... ..., 205,785 7,437,070
Goldman Sachs GI'OUp, Inc. (The) ............. 397,887 314,080,061 Visa, Inc., Class A . . oo 1,766,936 602,065,773
Interactive Brokers Group, Inc., ClassA. . ... ..... 239,266 16,834,756 W
Intercontinental Exchange, Inc. .. ............. 599,238 87,662,527 e
LPL Financial Holdings, Inc.. . .. .............. 24,804 9,358,797 Food Products — 0.3%
Moody's Corp.. . ..o 181,273 87,065,422 Kellanova. . ............. ... .. 593,778 49,319,201
Morgan Stanley. ... ............. .. ... . ... 1,602,179 246,357,356
Nasdag, Inc.......... ... 621,074 53,095,616 Gas Utilities — 0.0%
Robinhood Markets, Inc., Class A®. . ... ........ 1,506,056 221,058,900 Atmos Energy Corp.. .. ... 55,352 9,505,045
Tradeweb Markets, Inc., ClassA. . ............. 67,508 7,114,668 Health Care Equi & Suppli 23%
ealth Care Equipmen upplies — 2.3%
1,334,852,296 Abbott Laboratories . .. .................... 1,651,872 204,204,417
Commercial Services & Supplies — 0.7% Boston Scientific Corp.®. .. ........ ... ... ... 2,487,141 250,504,841
CintasCorp. . . ..o 439,746 80,592,249 454,709,258
Republic Services, Inc.. . ................... 232,461 48,407,679 . .
Rolling, INC... . . ..ot 153,048 8,817,095 gea(;?h f:fe l‘:;°|‘"de’5 & Services —1.2% 184,696 25 234 455
ardinal Health, Inc.. .. .................... , 234,
137,817,023 Cencora,Inc. . ........... ... ... ... ... 140,776 47,555,541
Communications Equipment — 0.1% McKessonCorp. . ... ..o 170,747 138,533,871
F5,Inc.® .. 109,207 27,634,831 Quest Diagnostics, Inc... . . ... ... 49,900 8,779,905
. . 230,103,773
Construction & Engineering — 0.4%
EMCOR Group, Inc.. ... ...t 18,843 12,733,723 Health Care REITs — 1.3%
Quanta Services, Inc.®). .. ... ... 136,427 61,273,458 Ventas,Inc. ............ .. ... ... ...... 807,673 59,598,190
74,007,181 Welltower, Inc... . .. .......... ... ... ... ..., 1,041,042 188,470,244
248,068,434
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Schedule of Investments (unaudited) (continued)
October 31, 2025

iShares® MSCI USA Momentum Factor ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Hotels, Restaurants & Leisure — 2.4% Semiconductors & Semiconductor Equipment — 10.6%
Booking Holdings, Inc. . . .. ................. 39,605 201,103,893 Broadcom, Inc. . ........ ... ... 3,041,884 § 1,124,371,583
Darden Restaurants, Inc. . .................. 42,970 7,741,045 NVIDIACOrp. ..o 4,681,082 947,872,294
DoorDash, Inc., ClassA® . . . ................ 479,926 122,078,776 2,072,243 877
Flutter Entertainment PLC, Class DI®@® ... .. ... 76,425 17,775,691 .
Royal Caribbean Cruises Ltd. ................ 446,860 128,172,854 Software — 18.5%
m AppLovin Corp., ClassA®. ... ............... 604,354 385,172,935
R Crowdstrike Holdings, Inc., Class A®. . .. ........ 226,782 123,144,894
Household Durables — 0.4% Fortinet, Inc.®. . .............. .. ... .. .... 533,733 46,130,543
GarminlLtd.. ....... ... ... ... 355,596 76,076,208 Intuit, Inc.. . ... 311,618 208,020,596
Microsoft Corp. . . .. ... 1,630,786 844,437,299
Independent Power and Renewable Electricity Producers — 0.8% Oracle Comp.. ... 3,153,240 828,072,356
VistraCorp. ... 845,937 159,289,937 Palantir Technologies, Inc., Class A@ . . ... ... ... 5,028,697 1,008,102,887
Strategy, Inc., ClassA®® ... oL 551,355 148,595,686
Industrial Conglomerates — 0.8% Zscaler, Inc.@) 32,591 10,792,184
AMCO. e 898,501 149,600,417 3.602,469,380
Insurance — 0.9% Specialty Retail — 2.1%
Hartford Insurance Group, Inc. (The). . .......... 67,196 8,344,399 AutoZone, Inc.® . . ... ... 12,234 44,952 977
Markel Group, Inc.®. ... .......... ... .. ... 4,671 9,223,030 Carvana Co., ClassA® . . .. ................. 343,071 105,164,984
Progressive Corp. (The) . .. ................. 690,113 142,163,278 O'Reilly Automotive, Inc.®. ... ............... 881,904 83,287,014
WRBerkley Corp.......................... 122,408 8,732,587 TJX Companies, Inc. (The) .. ................ 1,249,231 175,067,232
168,463,294 408,472,207
Interactive Media & Services — 4.1% Technology Hardware, Storage & Peripherals — 0.3%
Meta Platforms, Inc., ClassA. .. .............. 1,210,390 784,756,356 Seagate Technology Holdings PLC. . ........... 148,419 37,977,454
Reddit, Inc., Class A®. . .................... 83,889 17,528,607 Western Digital Corp. . ... .................. 115,620 17,367,280
802,284,963 55,344,734
IT Services —2.4% Textiles, Apparel & Luxury Goods — 0.1%
Cloudflare, Inc., Class A® . .. ................ 335,881 85,078,657 Tapestry, INC.. . .o oo 142,309 15,628,374
International Business Machines Corp. . ......... 1,126,919 346,426,170
Okta, Inc., Class A@ . . ... .......... ... .... 99,514 9,108,516 Tobacco — 2.9%
Twilio, Inc., ClassA® . .. ... ... ........... 87,603 11,815,893 Altria Group, InC. . .. ... ... 2,011,735 113,421,619
VeriSign,Inc. . ........ ... .. 48,495 11,629,101 Philip Morris International, Inc.. . .. ............ 3,167,308 457,137,564
464,058,337 570,559,183
Media — 0.2% Trading Companies & Distributors — 0.2%
Fox Corp., ClassA,NVS. .. ................. 367,364 23,750,082 Fastenal Co.. ........ ... ..., 924,572 38,046,138
Fox Corp.,ClassB. . ......... ... .. ... .... 239,724 14,002,279
37 752 361 Wireless Telecommunication Services — 0.9%
Metals & Mining — 0.4% T-Mobile US.,Inc.. . .. ... 812,036 170,568,162
NewmontCorp.. . ............. ... 1,009,168 81,712,333 Total Long-Term Investments — 99.9%
Multi-Utilities — 0.3% (Cost: $16,312,391,969) . . . . ........... ... i, _19,465,715,252
Ameren Corp. . .. ..o 90,104 9,192,410 .
CenterPoint Energy, INC. . . .+« .o oo 237,141 9,068,272 Short-Term Securities
DTEEnergy Co. . ... 64,018 8,677,000 Money Market Funds — 0.4%
NiSource, Inc. . ... 694,533 29,246,785 BlackRock Cash Funds: Institutional, SL Agency
WEC Energy Group, Inc..................... 81880 __ 9148452 Shares, 4.27%9€, . . ... 58,410,873 58,440,078
65,332,919 BlackRock Cash Funds: Treasury, SL Agency Shares,
Oil, Gas & Consumable Fuels — 1.3% 4.05%09€) 29,000,865 29,000,865
Cheniere Energy, InC......... 130,499 27,665,788 Total Short-Term Securities — 0.4%
EQTCorp. . ..o 169,266 9,069,272 (Cost: $87,439,351) . . . ... ... ... 87,440,943
Kinder Morgan, Inc. . .. .................... 3,561,221 93,268,378 .
Williams Companies, Inc. (The) ... .. .......... 2,037,604 129,490,144 Total Investmants — 100.3%
—_— (Cost: $16,399,831,320) . . . . ........... ..., 19,553,156,195
259,493,582
Pharmaceuticals — 0.1% Liabilities in Excess of Other Assets —(0.3)% . .............. (66,867,581)
Royalty Pharma PLC, ClassA . ............... 267,685 10,048,895 Net Assets — 100.0% . . ..o ooeeeeeeeeeeeennnns $ 19.486,288,614
Professional Services — 0.0%
Broadridge Financial Solutions, Inc. .. .......... 36,634 8,074,134
Real Estate Management & Development — 0.5%
CBRE Group, Inc., Class A@® ... ... ... .. 634,010 96,642,144
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@ Non-income producing security.

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

© 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.

Affiliates

Investments in issuers considered to be affiliate(s) of the Fund during the period ended October 31, 2025 for purposes of Section 2(a)(3) of the Investment Company Act
of 1940, as amended, were as follows:

Capital
Gain
Change in Distributions
Unrealized from
Value at Purchases Proceeds Net Realized Appreciation Value at Shares Held Underlying
Affiliated Issuer 07/31/25 at Cost from Sales Gain (Loss) (Depreciation) 10/31/25 at 10/31/25 Income Funds
BlackRock Cash
Funds: Institutional,
SLAgency Shares § 93,523,650 $ — § (35124,573)@ § 42,020 $ (1,019) § 58,440,078 58,410,873 $§ 48,0490 § —
BlackRock Cash
Funds: Treasury, SL
Agency Shares . 20,165,528 8,835,337@ — — — 29,000,865 29,000,865 229,604 —

$ 42,020 § (1019) $ 87,440,943 § 277653 § —

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

Derivative Financial Instruments Outstanding as of Period End

Futures Contracts

Value/

Notional Unrealized

Number of Expiration Amount Appreciation

Description Contracts Date (000)  (Depreciation)
Long Contracts

E-Mini S&P 500 INdEX. . . . .. oo 54 12/19/25 $ 18,560 $ 323,023

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.

SCHEDULE OF INVESTMENTS NM 1225U-5083811-75/92 75



Schedule of Investments (unaudited) (continued) iShares® MSCI USA Momentum Factor ETF
October 31, 2025

Fair Value Hierarchy as of Period End (continued)

Level 1 Level 2 Level 3 Total
Assets
Investments
Long-Term Investments
CommMON StOCKS . . . .o $  19,465,715,252 $ — $ — $  19,465,715,252
Short-Term Securities
Money Market Funds . . ... ... ... ... 87,440,943 — — 87,440,943
$  19,553,156,195 $ — $ — $ 19,553,156,195
Derivative Financial Instruments®
Assets
Equity Contracts . . ... ..o $ 323,023 $ — 3 -  § 323,023

@ 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
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Schedule of Investments (unaudited)
October 31, 2025

iShares® MSCI USA Quality Factor ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Common Stocks Distributors — 0.2%

PoolCorp. .. .o 336,517 $ 89,870,230
Aerospace & Defense — 0.7% -
Lockheed MartinCorp. . . ................... 742,002 364,975,944 Energy Equipment & Services — 1.1%

L . . Hallibuton Co. .......................... 7,034,501 188,806,007
‘E"’ F;?'ghtl& L°9'_s"°|s Tv3'1 ; | g0 57 87842 SLBLU. ..t 1431340 412214120

xpeditors International of Washington, Inc.. . .. . .. , ,878, 601,020,127
Beverages — 1.8% Entertainment — 2.5%

Brown-Forman Corp., Class B,NVS . ........... 265,615 7,232,6% Electronic Arts, ING. ... ... 470,832 94,194,650

Coca-ColaCo.(The) ...................... 6,866,725 473,117,353 Netflix, INC.@ . . ... 1,075,457 1,203,285,819

Monster Beverage Corp.@. .. ................ 1,607,830 107,451,279 1297 480.469

PepsiCo,Inc. ....... ... ... ... ... ... .. ..., 2,544,601 371,740,760 e
959 542 088 Financial Services — 7.8%

_ o Jack Henry & Associates, Inc. .. .............. 232,474 34,624,678
Biotechnology — 0.5% Mastercard, Inc., Class A. . .. ................ 3,442,301 1,900,115,729
United Therapeutics Corp.®. ... .............. 93,886 41,819,641 PayPal Holdings, Inc.®. . .. ................. 2,547,086 176,436,647
Vertex Pharmaceuticals, Inc.® .. .............. 536,908 _ 228,491,938 Visa, InC., ClasS A . . oo 5877154  2,002,581,454

270,311,579 4,113,758,508
Building Products — 0.8% Food Products — 0.1%
Lennox International, Inc. .. ................. 199,790 100,893,950 Hershey Co. (The) . .. ... ovooeee e 327,681 55,584,528
Trane TechnologiesPLC. . . ................. 742,341 333,051,290

433,945,240 Gas Utilities — 0.5%

. Atmos Energy Corp.. . ... ... 1,499,194 257,441,594
Capital Markets — 2.7% -
Ameriprise Financial, Inc. ................... 372,473 168,644,600 Ground Transponation —0.2%

BlackRock, Inc.0). .. ... 402,355 435,674,018 Old Dominion Freight Line, Inc.® .. ............ 661,541 92,893,587
Cboe Global Markets, Inc.. ... ............... 304,807 74,872,791
CME Group, Inc., ClassA . . ................. 1,034,419 274,627,900 Health Care Equipment & Supplies — 0.7%
FactSet Research Systems, Inc.. . . ............ 111,514 29,751,935 Edwards Lifesciences Corp.@ ... ............. 1,177,626 97,095,264
Moody's Corp.. . .. ..o 517,360 248,488,008 IDEXX Laboratories, Inc.®. . ................. 261,368 164,533,770
Raymond James Financial, Inc. . ... ........... 522,528 82,909,518 ResMed, Inc. .......... ... ... ... .. .. .. 320,604 79,150,715
T Rowe Price Group, Inc. . ... ............... 686,537 70,390,639 340,779,749
Tradeweb Markets, Inc., ClassA. ... ........... 312,960 32,982,854 Health Care Providers & Servi 1.5%
T 10 a0 omn ealth Care Providers & Services — 1.3%
1:418,342,263 Molina Healthcare, Inc.®©. ... ... ... ... ... ... 12,112 17,159,863
Chemicals — 1.6% UnitedHealth Group, Inc.. . .. ................ 2,001,614 683,671,278
Air Products and Chemicals, Inc. .. ............ 376,572 91,352,601 700,831,141
Ecolab,Inc. ......... ... .. ... ... 448,667 115,038,219
LindePLC ... .ot 954,943 309,452,657 Health Care Technology — 0.2%
PPG IndUStries, INC. . . . .+ oo 426,981 41,737,393 Veeva Systems, Inc., ClassA® ... ............ 299299 87,155,869
RPM International, Inc. . . . .................. 233,379 25,503,657
P ' oy Hotels, Restaurants & Leisure — 0.8%
- Co.(The). ...t 519,097 179,057,319 o ‘ X
Sherwin-Williams Co. (The) — LSS Chipotle Mexican Grill, Inc.® . . . ... ........... 13,519,620 428,436,758
852,141,846 -
Commercial Services & Supplies — 0.7% Household Durables — 2.2%
CiNtas COMp. « v v oo 1,382,440 253,359,779 DRHorton,Inc.. . ... 2,407,947 358,976,739
RolliNS, INC.. .« oo e 1,054,596 60,755,276 Garminltd.. . ......... ... ... 1,465,909 313,616,571
Veralto COM.. .« . oo oe oo 734,752 72,505,327 NVR, Inc.®. . ... 34,331 247,554,661
386,620,362 PulteGroup, Inc. . ........ ... .. ... .. ... 2,038,079 244,304,530
1,164,452,501
Communications Equipment — 1.8% .
Avista Networks, Inc.® ... .................. 4,397,060 693,372,392 Household Products —1.3%
Motorola Solutions, Inc. . ................... 642,465 261,296,940 Procter & Gamble Co. (The) ................. 4638529 _ 697,495,606
954,669,332 Industrial Conglomerates — 0.7%
Construction & Engineering — 0.2% AMCo.. oo 2,106,975 350,811,337
EMCOR Group, Inc.®. .. ................... 181,325 122,535,808
Insurance — 1.6%
Consumer Staples Distribution & Retail — 1.7% Aflac, Inc.. ... 1,536,838 164,733,665
Costco Wholesale Corp. . . .................. 962,098 876,904,222 American Financial Group, Inc. .. ............. 185,094 24,373,178
Arch Capital Group Ltd. . ................... 963,608 83,169,007
Containers & Packaging — 0.1% Erie Indemnity Co., ClassA,NVS. .. ........... 92,195 26,979,945
Avery Dennison Corp.. ... ... 148,952 26,050,215 Hartford Insurance Group, Inc. (The). . .......... 791,339 98,268,477
Packaging Corp. of America . ................ 162,637 31,837,819 Marsh & McLennan Companies, Inc.. ... ........ 1,184,876 211,085,659
57,888,034 Travelers Companies, Inc. (The). .. ............ 601,973 161,701,987

SCHEDULE OF INVESTMENTS
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Schedule of Investments (unaudited) (continued)
October 31, 2025

iShares® MSCI USA Quality Factor ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Insurance (continued) Semiconductors & Semiconductor Equipment — 15.0%
WRBerkley Corp.. .. ... 817,528 §$ 58,322,448 Applied Materials, Inc. .. ................... 3,196,391 $§ 745,078,742
828,634,366 KLACOM.. . oot 758,294 916,580,290
. . . . LamResearchCorp. ...................... 5,791,938 911,998,557
Interactive Media & Services —7.9% Monolithic Power Systems, Inc. .. ... .......... 219,534 220,631,670
AIphabet, Inc., ClassA..................... 4,856,672 1,355,547,599 NVIDIA Corp IIIIIIIIIIIIIIIIIIIIIIIIIIII 21,744,422 4,403,028,011
AIphabet, Inc,ClassC,NVS................. 4,077,890 1,149,230,960 QUALCOMM, INC. . . . oo oo 3,900,165 705,539,848
Meta Platforms, Inc., ClassA. . ............... 2,524,891 1,637,013,080 m
4,151,891,639 B
. . Software — 10.7%
IT Services —1.4% Adobe, Inc.c). ... 2,315,253 787,903,748
Accenture PLC, ClassA . .. ................. 2,445,075 611,513,257 AppLovin Corp., Class A® . . . . ... .. ... 827,159 527,173,246
Gartner, Inc.®@ ... 395,041 M Autodesk, INC.4. .. ... 806,930 243,160,286
709,617,739 Cadence Design Systems, Inc.® . ............. 901,697 305,395,757
i (@)(c)
Life Sciences Tools & Services — 0.3% K/Ic_)rtmet,ﬂlr(l;c. """""""""""""" gi?‘;;ég 3 ggggg;ggg
Agilent Technologies, ING. . . .+« oo oot 542,638 79,420,498 ICTOSOILLOMP. . A1,065 _ 9,929,000,099
Waters Corp. @ ... ... .. 134,228 46,926,109 5,610,589,535
West Pharmaceutical Services, Inc. .. .......... 139,715 39,409,410 Specialized REITs — 0.9%
165,756,017 American Tower Corp. ... .................. 1,615,913 289,216,109
Machinery — 2.3% Public Storage. .. ... 593,292 _ 165267419
Caterpillar, Inc. .. ........................ 1,428,740 824,754 452 454,483,528
Graco,InC. .. ... 507,456 41,494,677 specia“y Retail — 4.2%
Illinois Tool Works, Inc. . . . .. ................ 1,502,000 M Best Buy CO.INC. o 1.985.565 163.094.309
1,232,616,969 TJX Companies, Inc. (The) . .. ............... 9,146,507 1,281,791,491
Media — 0.1% Tractor Supply Co.. .. ... 4,482,978 242,573,940
. . UltaBeauty, Inc.® .. ...................... 426,010 221,474,079
Omnicom GroUp, INC. .. -+ 309085 ___ 2698IT  yiiams-Sanoma, Inc. « e 1505695 292,616,766
Multi-Utilities — 1.3% 2,201,550,585
gonsolldated Edison, In¢. ................... iggggig iiig;gggg Technology Hardware, Storage & Peripherals — 7.5%
BMPIA . e 092,280 298,100 APPIE, INC. « o oo 14,142,737 3,823,771,803
697,889,580 NEtAPD, INC. .+« v e et 1,113,678 131,168,995
Qil, Gas & Consumable Fuels — 1.5% 3,954,940,798
DevonEnergy Corp.. . . ... 4,830,519 156,943,562 Textiles. A o
) , Apparel & Luxury Goods — 2.0%
Diamondback Energy, Inc.................... 1504330 215405013 po oo Comp o 1765506 143888730
Expand Energy Corp...................o..o 1929118 199,297,181 Lululemon Athletica, Inc.®. . . ... ... ... .. 1301275 221919438
Texas PacificLand Corp.. . ... ............... 249 471 235,345,952 NIKE. Inc.. Class B 10.494 861 677.863.072
806,991,708 1,043,671,249
Pharmaceutlcals —7.0% Trading Companies & Distributors — 0.7%
EliLily&Co. ... 2,281,991 1,969,038,754 Fastenal Co 4452 259 183.210.458
Johnson&Johnson . ... ......... ... . ... .. 5,265,254 994,448,523 WW Graingérl Inc """"""""""""" Y209’460 205’0611340
Merck & Co., Inc.. .. ... 6,418,182 551,835,289 T ' —_—
Zoeis, Inc., ClassA . . ..................... 1,164,269 167,759,520 388,271,798
3,683,082,086 Water Utilities — 0.5%
Professional Services — 1.7% American Water Works Co., Inc.. .. ............ 1,409,410 181,010,526
T Essential Utilities, Inc.. .. ................... 1,884,864 7 242
Automatic Data Processing, Inc.. . . . .. ....... .. 2636807 686,360,862 ssential Utites, Inc 884864 73566242
PayCheX, INC. . o oo oo oo 1,484,919 173,780,071 . 254,576,768
Paycom Software, Inc. . . ................... 205,511 38,449,053 o L?"&E"JSB s es — 99.3% 52,557 064 552
898,589,986 (Cost: $40,890401,883) . ... —2aoRl POR99e
Real Estate Management & Development — 0.4%
CBRE Group, Inc., Class A®@© ... .. ... .... 869,841 132,589,864
CoStar Group, Inc.@©, ... ... ... ... ... ... 1,495,077 102,876,248
235,466,112
Residential REITs — 0.3%
AvalonBay Communities, Inc. ... ............. 457,070 79,493,614
Equity Residential . ....................... 1,035,323 61,539,599
141,033,213
Retail REITs — 0.3%
Simon Property Group, Inc. . .. . ... ... 932,227 163,848,217
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Schedule of Investments (unaudited) (continued)
October 31, 2025

Security Shares Value
Short-Term Securities
Money Market Funds — 0.1%
BlackRock Cash Funds: Institutional, SL Agency

Shares, 4.27%P9@ 39,025,790 $ 39,045,303
BlackRock Cash Funds: Treasury, SL Agency Shares,

4.05%00 28,404,672 28,404,672
Total Short-Term Securities — 0.1%

(Cost: $67,439,469) . . . ... ... ... ... ... ... 67,449,975
Total Investments — 100.0%

(Cost: $40,957,841,352) . . . ... ... ... ... ... 52,654,514,527
Liabilities in Excess of Other Assets —0.0% ... ............. (19,670,012)

NetAssets —100.0% .. .......coiiin i iinnens

$ 52,634,844,515

Affiliates

(
(
(
(
(¢

iShares® MSCI USA Quality Factor ETF

(Percentages shown are based on Net Assets)

@ Non-income producing security.
6 Affiliate of the Fund.

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

@ 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 October 31, 2025 for purposes of Section 2(a)(3) of the Investment Company Act

of 1940, as amended, were as follows:

Capital

Gain

Change in Distributions

Unrealized from

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

Affiliated Issuer 07/31/25 at Cost from Sales Gain (Loss) (Depreciation) 10/31/25 at 10/31/25 Income Funds
BlackRock Cash Funds:

Institutional, SL

Agency Shares .. § 242,533,069 $ — § (203,521,935)@ § 39,198 $ (5,029) $ 39,045,303 39,025,790 $ 76,6760 §$ —
BlackRock Cash Funds:
Treasury, SL Agency

Shares........ 70,056,275 — (41,651,603)@ — — 28,404,672 28,404,672 821,937 —

BlackRock, Inc. . . . . 476,631,691 8,180,008 (40,419,950) 17,129,999 (25,847,730) 435,674,018 402,355 2,251,095 —

$ 17,169,197 $ (25852,759) $ 503,123,993 § 3,149,708 § —

@ Represents net amount purchased (sold).

® All or a portion represents securities lending income earned from the reinvestment of cash collateral from loaned securities, net of collateral investment fees, and other payments to and from

borrowers of securities.
Derivative Financial Instruments Outstanding as of Period End

Futures Contracts

Value/
Notional Unrealized
Number of Expiration Amount  Appreciation
Description Contracts Date (000)  (Depreciation)
Long Contracts
E-Mini S&P 500 INdeX. . . . . oo 123 12/19/25 $§ 42,275 § 1,387,139
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Schedule of Investments (unaudited) (continued) iShares® MSCI USA Quality Factor ETF
October 31, 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 . . . . o oo e e e e et e e e e e e e $ 52,587,064,552 $ — $ — $ 52,587,064,552
Short-Term Securities
Money Market Funds . . ... ... ... . 67,449,975 — — 67,449,975
$ 52,654,514,527 $ — $ — $ 52,654,514,527
Derivative Financial Instruments®
Assets
Equity Contracts . . ... ... $ 1,387,139 $ — $ — $ 1,387,139

@ 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
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Schedule of Investments (unaudited)
October 31, 2025

iShares® MSCI USA Size Factor ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Common Stocks Biotechnology (continued)
Biogen,Inc.® .. ... ... 5077 § 783,229
Aerospace & Defense — 2.6% BioMarin Pharmaceutical, Inc.®). ... .. ......... 11,326 606,734
Axon Enterprise, Inc.® .. ... 853 624,592 Gilead Sciences, InC. . . . ..o 5,641 675,735
Boeing Co. (The)®. ..............ooenn 2,946 592,205 Incyte COMp. . . .o 10,337 966,303
General Dynamics Corp.. . ... ..ot 2,224 767,058 Natera, INC.®0 . ..o 4273 850,028
General Electric Co.. . ..., 2,540 784,733 Neurocrine Biosciences, Inc.® . .. ............. 5,488 785,937
HEICOCorp. ... 993 315,546 Regeneron Pharmaceuticals, Inc.. .. ........... 1,026 668,747
HEICO Corp., ClassA. . .................... 1,699 420,893 United Therapeutics Corp.@. . ................ 2,175 968,810
Howmgt Aerospacel, Inc............ 3,818 786,317 Vertex Pharmaceuticals, Inc.¢' . ... ... ...... ... 1,381 587,712
L3Harris Technologies, Inc. . . .. .............. 2,772 801,385 -
Lockheed Martin Corp. . . . . ...+ oo 1,304 641,412 9260098
Northrop Grumman Corp. . .. ................ 1,325 773,071 Broadline Retail — 0.5%
Rocket Lab Corp.@® . ... ... ... ... ... 16,905 1,064,677 Amazon.com,Inc.® ... ... .. .o 2,111 662,081
RTXCorp. ..o 4,409 787,006 eBay,Inc....... ... .. 8,906 724,147
Textron,Inc. . ......... ... ... 8,824 713,067 MercadoLibre, Inc.®. . ... ... .. ... ... 239 556,215
TransDigm Group, Inc. . . ................... 437 571,819 1,942,443
9,643,781 Building Products — 1.6%
Air Freight & Logistics — 0.8% AllegionPLC. ... ... ... . 4,692 777,793
CH Robinson Worldwide, Inc. .. .............. 6,777 1,043,590 Builders FirstSource, Inc.@ ... ............... 5,869 681,802
Expeditors International of Washington, Inc.. . . . . .. 5,731 698,609 Carlisle Companies, Inc.. . .................. 1,651 536,657
FedEXCorp.. . ... 2,879 730,748 Carrier Global Corp.. . .. ...t 8,393 499,300
United Parcel Service, Inc.,ClassB .. .......... 6,423 619,306 Johnson Controls International PLC . . ... ....... 6,448 737,587
3,092,253 Lennox International, Inc. .. ................. 1,106 558,530
. MascoCorp.. .. ..o 10,223 662,041
Automoblle Components — 0.2% OWens COMING . . .. ..o 4,797 610,706
AptivPLCE. . 9961 807026 Trane TechnologiesPLC. . ... ... ...l 1447 649,197
Automobiles — 0.8% 5713613
FordMotor Co. . .. ... 59,984 787,590 Capital Markets — 5.0%
GeneralMotors Co. ... ...l 12,698 877,305 Ameriprise Financial, Inc. .. ................. 1,215 550,116
Rivian Automotive, Inc., Class A®®. .. ... .. 39,424 534,984 Ares Management Corp., ClassA. . ............ 3,883 577,441
Tesla, Inc.®. ... 1650 _ 753324 Bank of New York Mellon Corp. (The) . ... ....... 7,014 757,021
2,953,203 BlackRock, Inc.© . .. ... .. . 609 659,431
Blackstone, Inc.. .. ... . 4,284 628,206
Banks — 2.6% ' ' '
; Carlyle Group, Inc. (The). . .. ................ 14,232 758,850
ook °fATe”°a COMP. e o2t Son Choe Global Markes, Inc... . . ................ 2,909 714,567
PIOOUR, INC. - - - - ' ' Charles Schwab Corp. (The) . . . .. ..o 6,845 646,989
C.ltlzensl Financial Group, Inc. . . .............. 16,124 820,228 CME Group, Inc., Class A . ... ............. 2235 593 370
F!fth Th{rd Bancorp ...l 16,779 698,342 Coinbase Global, Inc., Class A®®), ... ... . ... 2413 829,541
First Citizens BancShares, Inc., ClassA. . ... ... .. 341 622,264 FactSet Research Systems, Inc 1418 378,322
Huntington Bancshares, Inc. . ... 41,323 638,027 Goldman Sachs Group, Inc.’ (Th'é). y999 788:581
‘}J(ZM(? rgan Chase &Co. .................... 453;11 gqgéﬂ Interactive Brokers Group, Inc., ClassA. .. ....... 12,499 879,430
YOOI v ’ ’ Intercontinental Exchange, Inc. . .............. 3,520 514,941
M&TBank Corp. . . ... 3,519 647,039 KKR & Co.. Inc 4963 587 272
PNC Financial Services Group, Inc. (The) . . .. . ... 3,548 647,667 LPL Financial Holdings, Inc.. .. ... . ...... 1,698 640,672
Regions Financial Corp. . . .................. 29,782 720,724 Moody's Corp o 1Y278 613‘823
Truist Financial Corp. . . . ... ..o 15,581 695,380 Morgan Stanlé&/ """""""""""""" 4Y672 766’208
U.S.Bancom . ... 14,187 662,249 MSCLING. v oo 1120 659,176
Wells Fargo & Co. . ... 7946 91064 Nacdag, G 7,799 666,736
9,757,724 Northern Trust Comp.. . . . ..o oo e 6,148 791,063
Beverages — 1.1% Raymond James Financial, Inc. . ... ........... 4,251 674,506
Brown-Forman Corp., Class B,NVS . .. ... ... ... 18,829 512,714 Robinhood Markets, Inc., ClassA@. . ... ........ 9,778 1,435,215
Coca-Cola Co. (The) ... 8,269 560,734 S&P Global, Inc. ... . ... 1,166 968,087
Constellation Brands, Inc., Class A . .. ......... 3,406 447,480 State Street Corp. .. ... 6,662 770,527
Keurig DrPepper,Inc. ..................... 18,954 514,791 T Rowe Price Group, Inc. ... 6,811 698,332
Molson Coors Beverage Co., ClassB ... ........ 11,876 519,219 Tradeweb Markets, Inc., ClassA. .............. 4440 _ 467,932
Monster Beverage Corp.@. .. ................ 10,044 671,240 18,616,355
PepsiCo,Inc. . ......... ... .. 4,622 675,228 Chemicals — 1.9%
3,910,406 Air Products and Chemicals, Inc. .. ............ 2,298 557,472
Biotechnology — 2.5% CF Industries Holdings, Inc... . .. .............. 7,667 638,585
ABBVIE, INC. + v oo oo 3,200 697,728 Corteva,InC............... .. ... ... ... 9,255 568,627
Alnylam Pharmaceuticals, Inc.®. . ... .......... 2,206 1,006,024 Dow, InC. . ..o 22,144 528,134
AMGEN, INC. .~ o oo 2,222 663,111 DuPontde Nemours, Inc. . .................. 9,438 770,613

SCHEDULE OF INVESTMENTS
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Schedule of Investments (unaudited) (continued) iShares® MSCI USA Size Factor ETF

(Percentages shown are based on Net Assets)

October 31, 2025
Security Shares Value Security Shares Value
Chemicals (continued) Distributors — 0.3%
Ecolab,Inc. . ......... ... ... ... .. ... . ... 2,388 $ 612,283 GenuinePartsCo......................... 5205 $ 662,649
International Flavors & Fragrances, Inc.. ... ... ... 8,535 537,449 PoolCorp. ... oo 2,159 576,582
LindePLC . ... ... . 1,307 546,718 1,239,231
LyondellBasell Industries N.V., ClassA . ... ...... 11,322 525,567 L .
PPG Industries, IC.. . .. ................... 5,747 561,769 Diversified REITs — 0.2%
RPM International, Inc. . . .. ... 5,842 638,414 WP Carey, Inc. ... 11,056 729,696
Sherwin-Williams Co. (The). ... .............. 1,735 598,471 L I .
. . Diversified Telecommunication Services — 0.3%
@
Solstioe Advanced Materials, Inc.. ... ... ... A 21,675 536,456
7,114,626 Verizon Communications, Inc. . ............... 13,666 543,087
Commercial Services & Supplies — 1.0% 1,079,543
CintasCorp. . . ..o oo 2,796 512,423 v
Copart, ING.® ... 10,248 440767~ Electric Utiities =3.0%
" . AlliantEnergy Corp.. ... ..o 10,595 707,958
Republic Services, Inc.. ................ ..., 2,480 516,435 ) )
: American Electric Power Co., Inc.. . .. .......... 6,107 734,428
Rollins, Inc.. .. ... o 11,436 658,828 .
Constellation Energy Corp. . ... .............. 2,132 803,764
VeraltoCorp.. . ... oo 6,433 634,808 Duke E c 5317 660,903
Waste Connections, Inc.. ................... 3,247 544,457 E;iseon ?:tregrﬁati%rr?a;l """""""""""" ” ’335 627’732
Waste M InC.. ..o 2 2587 0 T U ' ’
aste anagement' nc '666 A Entergy Corp ............................ 7,652 735,281
3,840,305 EVETQY, INCee v v oo oo e 9,940 763,491
Communications Equipment — 0.8% Eversource Energy ....................... 10,042 741,200
Arista Networks, Inc.® .. ................... 6,423 1,012,843 Exelon Corp........ 14,470 667,356
Cisco Systems, Inc. . ... ... 9,436 689,866 FirstEnergy Corp. .. ...................... 15,385 705,095
F5,INC0 2,322 587,582 NextEra Energy,Inc. ...................... 8,202 667,643
Motorola Solutions, Inc. .. .................. 1,487 604,778 NRGEnergy, Inc.. . . ...l 4,051 696,205
2,895,069 PGEECOM. . o v ee vt 36,238 578,358
PPLCOMp. ..o 18,749 684,713
Construction & Engineering — 0.7% Southern Co. (The) ... ... ...t 6,850 644,174
AECOM. ... 6,176 829,745 Xcel Energy, Inc. . .. ... 8,903 722,657
EMCOR Group,Inc.. . ..................... 1,396 943,389 11.140 958
Quanta Services, InC.. .. ................... 1,851 831,340 o
2,604,474 Electrical Equipment — 1.6%
AMETEK, InC.. .. ... 3,544 716,278
Construction Materials — 0.6% Eaton Corp.PLC. . ... 1,868 712,754
CRHPLC. ... 6,510 775,341 EmersonElectricCo. . ..................... 5,331 744,048
Martin Marietta Materials, Inc. ... ............. 1,146 702,613 GEVernova, INC.. . ... 1,370 801,642
Vulcan Materials Co. .. .................... 2,371 686,404 Hubbell, Inc.. ........... .. 1,700 799,000
2,164,358 Rockwell Automation, Inc.. . ................. 2,102 774,293
Consumer Finance — 0.9% Vertiv Holdings Co., ClassA . ................ 6,047 _ 1166224
American Express Co. . ... ... ... 2,030 732,282 5,714,239
Capital One Financial Corp.. . ................ 3,141 690,988 Electronic Equipment, Instruments & Components — 2.0%
SoFi Technologies, Inc.®® .. ................ 30,876 916,400 Amphenol Corp., ClassA .. ................. 7,178 1,000,182
Synchrony Financial. . .. ................... 10,979 816,618 CDW COMP.. o oo 3,491 556,361
3,156,288 Coming, Inc.. . ......... ... 13,407 1,194,296
o . Jabil,Inc.. ... 3,975 878,038
Consumer Staplelelstrlbutlon & Retail —1.3% Keysight Technologies, Inc.&. .. .. ... ... ... .. 4,004 732,572
Albertsons Companies, Inc., ClassA. . .......... 30,795 544,763 o
Costco Wholesale G 564 514058 TE Connectivity PLC . .. ................... 3,910 965,809
0570 WNOISEIR 0. + v , Teledyne Technologies, Inc.®. . .. ............. 1332 701,724
Dollar General Corp. .. ... 6,481 639,415 Trimble. Inc.@® 9194 733.221
Dollar Tree, Inc.&® ... ... ... ... ... 7,347 728,235 e e ' '
’ ’ ’ Z Technol ., ClassA@ .. ... .. .... 2,251 2
Kioger Co. (The) . . 0,249 588,514 ebra Technologies Corp., Class 251 606,082
SYSCO COM. oo oo 8,749 649,876 7,368,285
TargetCorp. ............................ 6,519 604,442 Energy Equipment & Services — 0.6%
Walmart, Inc.. . ................ ... 5,868 593,724 Baker Hughes Co., ClassA. . ................ 17,319 838,413
4,863,027 Halliburton Co. ... 32,407 869,804
LBLtd.. ..o 1 7,32
Containers & Packaging — 1.1% S d 8306 667326
AMCOTPLC. e 71,209 562,551 2,375,543
Avery Dennison Corp... . . ..o oo 3,658 639,748 Entertainment — 1.8%
BallCorp.. ... 12,299 578,053 ElectronicArts, Inc. . ...................... 4,233 846,854
Crown Holdings, Inc. . ..................... 6,865 667,141 Liberty Media Corp.-Liberty Formula One, Series C,
International Paper Co.. ... ................. 13,105 506,377 NVS®, 6,772 676,184
Packaging Corp. of America . ................ 3,433 672,044 Live Nation Entertainment, Inc.&® ... ... .. ... 4,420 660,923
Smurfit WestRock PLC. . .. ................. 14,318 528,620 Netflix, Inc.@ . .. ... .. 490 548,241
4,154,534 ROBLOX Corp., Class A@ . . ... .............. 7,783 885,083
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Entertainment (continued) Health Care Equipment & Supplies (continued)
Take-Two Interactive Software, Inc.@. . . ... ... .. 2,706 $ 693,737 Solventum Corp.® . . ... ... ... ... 9,005 $ 621,705
Walt Disney Co. (The) . .................... 5,373 605,107 STERISPLC. . ... .o 2,618 617,063
Warner Bros Discovery, Inc., Series A® . ... ... ... 71,446 1,603,963 StrykerCorp. .. ..o 1,567 558,228
6,520,092 Zimmer Biomet Holdings, Inc. . ............... 6,971 701,004
Financial Services — 2.3% 11,689,563
Affirm Holdings, Inc., Class A®. . . ............. 9,356 672,509 Health Care Providers & Services — 2.5%
Apollo Global Management, Inc.. . ............. 4,495 558,774 Cardinal Health, Inc.. . .. ................... 4,160 793,603
Berkshire Hathaway, Inc., Class B®@ .. ... ....... 1,121 535,322 Cencora,Inc. ............ .. ... .. ... ... 2,168 732,372
Block, Inc., Class A® ... ... .. .............. 11,291 857,439 Centene Corp.@ ... ... ... ... ... 10,486 370,890
Corpay, Inc.® . ... ... 1,932 502,996 CignaGroup (The). . . . ...t 1,916 468,290
Equitable Holdings, Inc. . ................... 12,111 598,283 CVSHealthCorp. ........................ 9,840 768,996
Fidelity National Information Services, Inc.. .. ... .. 8,015 501,098 DaVita,Inc.®. .. ... ... ... . 4,639 552,134
Fiserv, Inc.& . .. ... ... .. .. ... ... 3,769 251,355 Elevance Health, Inc. . .. ................... 1,507 478,020
Global Payments, Inc. . .................... 8,332 647,896 HCAHealthcare,Inc. ... ................... 1,610 740,085
Jack Henry & Associates, Inc. . . .............. 3,641 542,291 Humana,Inc. .......... .. ... ... ... ...... 2,547 708,550
Mastercard, Inc., ClassA. .. ................. 1,006 555,302 Labcorp Holdings, Inc. . .. ........... ... . ... 2,636 669,438
PayPal Holdings, Inc.®. .. .................. 8,707 603,134 McKessonCorp. .. .. oo 864 700,998
Rocket Companies, Inc.,ClassA .. ............ 37,467 624,200 Molina Healthcare, Inc.®. . .. ................ 2,051 313,926
Toast, Inc., Class A® . .. ................... 14,853 536,787 Quest Diagnostics, Inc... .. .................. 3,722 654,886
Visa, Inc.,,ClassA .. ...................... 1,575 536,666 UnitedHealth Group, Inc.. . .. ................ 1,855 633,594
8,524,052 Universal Health Services, Inc., Class B ... ... ... 3,450 748,684
Food Products — 1.9% 9:334,466
Archer-Daniels-Midland Co.. . .. .............. 13,130 794,759 Health Care REITs — 0.7%
Bunge Global SA. . . ........ ... ... .. ... ... 8,464 800,694 Alexandria Real Estate Equities, Inc.. . . ......... 9,337 543,600
General Mills, Inc. . ............... ... .... 11,918 555,498 Healthpeak Properties, Inc. . . .. .............. 38,732 695,239
Hershey Co. (The). . ............. ... .. .... 4,166 706,679 Ventas,Inc. ............ ... .. ... ... ..... 10,018 739,228
Hormel Foods Corp.. . ... ..o 22,185 478,974 Welltower, Inc.. . ............ .. ... . ... ... 4,116 745,161
JM Smucker Co. (The). .. .................. 5,913 612,291 2,723,228
Kellanova. ................ ... ... 7,897 655,925
Kraft Heinz Co. (The) . . .+« oo e 23,183 573,316 Health Care Technology — 0.2%
McCormick & CO., Inc., NVS .. 8,939 573,526 Veeva Systems, Inc., ClassA® .. ... .......... 2,682 780,998
Mondelez International, Inc., ClassA. ... ........ 9,504 546,100
o ' ' Hotels, Restaurants & Leisure — 3.2%
TySOn FOOdS’ |nC., Class A """"""""" 11’677 M Airbnb, InC., CIaSS A(a) ...................... 4’707 595,624
6,898,076 Booking Holdings, INC. . . . .+ ...\ 114 578,862
Gas Utilities — 0.2% Carnival Corp.@. .. . ....... ... ... ... ... ... 28,503 821,742
Atmos Energy Corp.. . .. oo ove o 4132 709,547 Chipotle Mexican Grill, Inc.@ . .. .............. 12,222 387,315
Darden Restaurants, Inc. . .................. 3,165 570,175
Ground Transportation — 1.2% Domino's Pizza, Inc.. . .. ................... 1,352 538,718
CSXCOrP. « vt 20,296 731,062 DoorDash, Inc., ClassA®@ . .. ................ 3,037 772,522
JB Hunt Transport Services, Inc. .. ............ 4,631 781,991 DraftKings, Inc., Class A® . ... ............... 18,497 565,823
Norfolk Southern Corp.. . .. ................. 2,596 735,654 Expedia Group, Inc.. .. ......... .. 4,058 892,760
Old Dominion Freight Line, Inc. .. ............. 3,811 535,141 Flutter Entertainment PLC, ClassDI® . .. .. ... ... 2,592 602,873
Uber Technologies, Inc.® .. ................. 6,599 636,803 Hilton Worldwide Holdings, Inc. . .. ............ 2,496 641,372
U-Haul Holding Co., Series N, NVS. .. .. ...... .. 11,969 580,377 Hyatt Hotels Corp., ClassA®. . .. ............. 5,091 699,554
Union PacificCorp. . ...................... 2,686 591,914 LasVegasSandsCorp. .................... 15,918 944,733
4,592,942 Marriott International, Inc., ClassA . . ........... 2,341 610,018
. ) McDonald's Corp. . ....................... 1,874 559,258
Health Care Equipment & Supplies — 3.2% Royal Caribbean Cruises Ltd. .. .............. 2,530 725,680
Abbott Laboratories . . . .................... 4,444 549,367 Starbucks Corp ........................... 7,261 587,197
AIign Technology, Inc@, ... 3,681 507,536 Yum! Brands, INC. o o 4,313 596,100
Baxter International, Inc.. . .. ................ 21,253 392,543 11690326
Becton Dickinson& Co. .. .................. 3,598 642,998 e
Boston Scientific Corp.® . ... ................ 5,729 577,025 Household Durables — 1.0%
Cooper Companies, Inc. (The)@. .. ............ 8,171 571,235 DRHorton,Inc. . .. ... 5,251 782,819
Dexcom, Inc® ... ... ... ... .. ... ... .. ..., 7,432 432,691 GarminlLtd.. . ........ ... ... 3,155 674,981
Edwards Lifesciences Corp.@ ... ............. 8,229 678,481 Lennar Corp.,ClassA. . .................... 5,942 735,441
GE HealthCare Technologies, Inc. . ... ......... 9,008 675,150 NVR,InC.®. ... o 92 663,395
Hologic, Inc.® . .. .......... ... ... ... ..., 11,930 881,746 PulteGroup, Inc. . ......... ... ... ... ... ... 6,517 781,193
IDEXX Laboratories, Inc.@. . ................. 1,242 781,851 3,637,829
Insulet Corp.®. .. ........ ... ... .. 2,018 631,654
Intuitive Surgical, Inc.&. . ... ... .. 1,085 579,694 Household Products — 0.7%
Medtronic PLC . ..o oo 7133 646,963 Church & Dwight Co., Inc................oe 6,780 594,538
ResMed, INC. . ..o oo 2,603 642,629 Clorox Co. (The) . ... 4,937 565,215
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Household Products (continued) IT Services (continued)
Colgate-Palmolive Co. .. ................... 6,824 $ 525,789 VeriSign,Inc. . ... ... 2,340 $ 561,132
Kimberly-Clark Corp. . ..................... 4,516 540,611 8,279,418
Procter & Gamble Co. (The) ................. 3,549 533,663 . . .
m Life Sciences Tools & Services — 2.0%
T Agilent Technologies, Inc. . . . ................ 5,722 837,472
Independent Power and Renewable Electricity Producers — 0.2% DanaherCorp. . ...t 3,104 668,539
VistaCorp. . ... 4,057 763,933 lllumina, Inc.@. .. ... . 7,995 987,702
IQVIA Holdings, Inc.®. . . ................... 4,517 977,750
Industrial Conglomerates — 0.3% Mettler-Toledo International, Inc.@ ... .. ...... .. 555 786,041
AMCo.. .o 4,059 675,824 Rewvity, Inc.® .. ... ... ... . 7,257 679,183
Honeywell International, Inc. . .. .............. 2,709 545,403 Thermo Fisher Scientific, Inc.®). . .. ... ......... 1,476 837,468
1,221,227 Waters Corp.® .. ......... . ... 1,820 636,272
Industrial REITs — 0.2% West Pharmaceutical Services, Inc. ... ......... 3009 874135
PrOIOGIS, INC.. .+« + o o oo oo 5,685 705,452 7,284,562
Machinery — 3.3%
Insurance — 3.9% Caterpilar, INC. .. ... 1735 1,001,546
Aflac, Inc...... ... 6,009 644,105 CNH Industrial N.V. ... 48915 513,118
Allstate Corp. (The) .. .......... ... ... .. ... 3,060 586,051 CUmming, INC.. . oo 1,933 846,036
American Financial Group, Inc. .. ............. 5,404 711,599 Dere & CO. . . o o oo 1,165 537,799
American International Group, Inc. . .. .......... 7,599 600,017 DOVET COMP.  + e oo e 3,552 644,546
AonPLC,ClassA . ....................... 1,731 589,717 FOMIVE COMP.. + oo e e 9,142 460,208
Arch Capital Group Ltd. . ................... 6,853 591,483 Graco, INC. .+« oo 7739 632,818
Arthur J Gallagher & Co.. . . ................. 1,833 457,315 IDEX COM.. v voeeeee oo 3,573 612,627
Brown & Brown, Inc.. ... 5764 459,621 linois Tool WOrks, Inc. . . . . ... ..o 2,520 614,678
ChubbLtd. ... 2,115 585,728 Ingersoll Rand, Inc. ... ................... 7,821 596,977
Cincinnati Financial Corp. . . .. ............... 4,369 675,404 NOFASON COM.. «  + v v veeee e 3,343 775,409
Erie Indemnity CO., Class A, NVS.............. 1,798 526,167 Otis Worldwide COI’p _______________________ 6,549 607,485
Bverest GroupLtd...................ovee 1.916 602,620 PACCAR, INC... ... 6,626 651,998
Fidelity National Financial, Inc... . .. ............ 11,855 654,870 Parker-Hannifin Corp.. . .. .................. 918 709,458
Hartford Insurance Group, Inc. (The). ... ........ 4,924 611,462 Pentair PLC . . . oo 6,672 709,567
Loews COrp. . . ..o TAT7 744,410 SNAP-0N, INC. o oo 2,041 684,858
Markel Group, Inc.®. ...................... 345 681,213 Westinghouse Air Brake Technologies Corp.. . . . . . . 3,154 644,804
Marsh & McLennan Companies, Inc.. . .. ........ 2,674 476,373 XYIBM, INC. . o e oo 5,121 772,503
Metlife, Inc. .. ... . 7,918 632,015 m
Principal Financial Group, Inc. . . .. ............ 8,267 694,759 e
Progressive Corp. (The) . .. ................. 2,128 438,368 Media — 0.9%
Prudential Financial, Inc.. . .. ................ 6,077 632,008 Charter Communications, Inc., Class A@® . 1,501 350,994
Travelers Companies, Inc. (The). ... ........... 2,315 621,855 Comcast Corp., ClassA ... ................. 17,181 478,233
WRBerkley Corp.. .. ... 8,858 631,930 Fox Corp., ClassA,NVS. . .................. 7,274 470,264
Willis Towers Watson PLC. . .. .. ............. 2,074 649,369 Fox Corp.,ClassB. . ...................... 4,724 275,929
14,498 459 News Corp., ClassA,NVS .................. 23,489 622,459
Omnicom Group, Inc.. .. ................... 8,797 659,951
Interactive Media & Services — 1.1% Trade Desk, Inc. (The), Class A® . .. ... ........ 8,387 421,698
Alphabet, Inc.,ClassA .. ................... 1,824 512,891 m
Alphabet, Inc.,ClassC,NVS . .. .............. 1,547 435,975 -
Meta Platforms, Inc., ClassA. . ............... 881 571,197 Metals & Mining — 1.1%
Pinterest, Inc., Class A® . . .. ................ 20,539 679,841 Freeport-McMoRan, Inc.. . .. ................ 16,571 691,011
Reddit, Inc., Class A®. . .. .................. 6,280 1,312,206 NewmontCorp.. . .......ooviiiie . 12,137 982,733
Snap, Inc., Class A, NVS®@ . ... ... ........... 78,854 615,061 NUCor Corp. . . oo 5,693 854,234
4,127,171 Reliance,Inc. .. ......................... 2,196 620,216
Steel Dynamics, Inc.. . .. ........ ... .. ... 4,876 764,557
IT Services — 2.2% m
Accenture PLC,ClassA . .. ................. 1,886 471,688 e
Akamai Technologies, Inc.®. ... .............. 8,785 659,753 Mortgage REITs — 0.2%
Cloudflare, Inc., Class A®@ . . ... .............. 4,031 1,021,052 Annaly Capital Management, Inc. . . .. .......... 34,464 729,603
Cognizant Technology Solutions Corp., ClassA. . . . . 7,953 579,615
Gartner, InC.® . ... ... 1,453 360,838 Multi-Utilities — 1.8%
GoDaddy, Inc., Class A®. ... ................ 3,482 463,559 AmerenCorp. . .. ... 6,621 675,474
International Business Machines Corp. . ... ... ... 2,248 691,058 CenterPoint Energy, Inc.. . .................. 17,487 668,703
MongoDB, Inc., Class A® ... ................ 3,548 1,276,641 CMSEnergy Corp... . ... 9,210 677,396
Okta, Inc., Class A® . . ... .................. 5,243 479,892 Consolidated Edison, Inc. ... ................ 6,125 596,636
Snowflake, Inc.® . ... ... ... 3,451 948,611 Dominion Energy, Inc.. . .................... 11,019 646,705
Twilio, Inc., Class A@ . ... .................. 5,676 765,579 DTEEnergyCo. ..., 4733 641,511
NiSource, InC.. . ... ..o 16,765 705,974
Public Service Enterprise Group, Inc. . ... ....... 8,130 654,953
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Multi-Utilities (continued) Real Estate Management & Development (continued)
Sempra .. ... 8,148 § 749,127 Zillow Group, Inc., Class C,NVS@ . ... ... ...... 9927 § 744,326
WEC Energy Group, Inc.. . ... .............. 6,033 674,067 2,098,082
6,690,546 Residential REITs — 1.6%
Office REITs — 0.2% American Homes 4 Rent, ClassA. . ............ 17,374 549,018
BXP,Inc. ......... ... .. 10,073 717,097 AvalonBay Communities, Inc. ... ............. 3,132 544,718
) Camden Property Trust. . .. ................. 5,673 564,350
Oil, Gas & Consumable Fuels — 3.5% Equity LifeStyle Properties, Inc. . . ............. 10,382 633,821
Cheniere Energy, Inc.. .................... 2,729 578,548 Equity Residential ... ..................... 9,198 546,729
Chevron Corp....... 9,357 1,475,786 Essex Property Trust, Inc.. .. ................ 2,317 583,351
ConocoPhillips .. ... 6,883 611,623 Invitation Homes, Inc.. . ... ................. 19,248 541,831
Coterra Energy, Inc.. . .................... 26,707 631,888 Mid-America Apartment Communities, Inc.. . . . . . .. 4,144 531,385
Devon Energy Corp.. . ... 20,505 666,207 Sun Communities, Inc. . .. .................. 5,392 682,627
Diamondback Energy, Inc.. .. ............... 4,649 665,690 UDR,INC. .« oo e e 15,972 538,097
EOG Resources, InC. . . ... ... 5614 594,186 5,715,927
EQTCorp. ..o 11,555 619,117
Expand Energy Corp.. . ..........ovuvn... 5,699 588,764 Retail REITs — 0.7%
Exxon Mobil Corp. . . ... 5573 637,328 KimcoRealty Corp. .. ..................... 31,565 652,133
Kinder Morgan, Inc. . .. ................... 22,668 593,675 Realty Income Corp.. . ..................... 11,327 656,739
Marathon Petroleum Corp. ................. 3,940 767,945 Regency CentersCorp. .................... 9,243 637,305
Occidental Petroleum Corp.. . .. ............. 15,428 635,634 Simon Property Group, Inc... . ................ 3,893 684,234
ONEOK,INC.. .. ... 7,580 507,860 2,630,411
Phillips 66. . .. ... . 5,289 720,045 . . .
Targg Resources Corp.. . .. ... 3,994 615,236 2zmlcondd’t\1/|t_:torsD& _SemuI:on(guctor Equipment —4.8% 5325 1363839
Texas Pacific Land Corp.. . . ................ 474 447,162 vanceq MIcro LBVIGES, InG.= .« v vveeveeee ' 200,
Analog Devices, Inc.. . ................ .. ... 2,756 645,262
Valero Energy COrp..... ..+« oo 4845 821,518 Applied Materials, Inc 3,693 860,838
Williams C ies, Inc. (The) . ............. 10,670 617,473 PR ’ ’
lliams Companies, Inc. (The) Broadcom, Inc. .. ........... ... ... ....... 2,451 905,963
12,795,685 ENMegrS, INC.. . o oo o oo oo 8,871 812,317
Passenger Airlines — 0.4% FirstSolar, Inc.® . .. ...................... 3,972 1,060,286
DeltaAirLines, Inc. ...................... 13,003 746,112 Intel Corp.@ . ... .. 29,269 1,170,467
United Airlines Holdings, Inc.@. .. ............ 8,603 809,026 KLACOMD.. . oo 784 947,652
1555138 LamResearchCorp. .. .................... 7,345 1,156,544
. Marvell Technology, Inc. . . .................. 10,367 971,803
Personal Care Products — 0.4% Microchip Technology, Inc.. . .. ............... 10,679 666,583
Estee Lauder Companies, Inc. (The), Class A 9,968 963,806 Micron Technology, Inc.. . . ... ............... 6,302 1,410,199
Kenvue,Inc...................... ..., 26,560 381,667 Monolithic Power Systems, Inc. .. .. ........... 926 930,630
1,345 473 NVIDIACOrp. « oo 4,049 819,882
Pharmaceuticals — 1.3% NXP Semiconductors N.V.. . . ................ 3,038 635,307
—1.9% i (@)
Bristol-Myers Squibb Co.. . . . ...\ 12,987 598,311 ON Semiconductor Corp.® . . ..o 14,977 790,048
o QUALCOMM, INC. . ... oo 3,954 715,279
EliLlily&Co. ... 774 667,854
Johnson & Johnson 3844 726,016 Teradyne, Inc.................... 8,284 1,505,700
Merck & Co. Inc.. . . oo 7733 664.883 Texas Instruments, Inc.. .. .................. 3220 519,901
PAZE, INC. ... oo 26,205 645,953 17,848,500
Royalty Pharma PLC, ClassA .. . ............ 20,222 759,134 Software — 5.5%
Zoetis, Inc., ClassA. .. ................... 3,842 553,594 Adobe, INC.@. . .. 1,455 495,151
4,615,745 AppLovin Corp., ClassA®. ... ............... 1,689 1,076,450
Professional Servi 1.7% Atlassian Corp., ClassA® . ... ............... 2,956 500,806
A"t’ ess‘t!°%a t ep”"ces Iy 1 897 403780 Autodesk, INC.2. . . ... ... 2,143 645,772
utomatic Uata Frocessing, Inc..... . ........... ' ' Bentley Systems, Inc., ClassB. . ... ........... 13,976 710,400
Booz Allen Hamilton Holding Corp., Class C 5,147 448,613 : @
Broadridae Fi ial Soluti | 2683 591333 Cadence Design Systems, Inc.® .. ............ 1,951 660,784
B o SOUAONS, TR e a1 vou 135 Crowdstrike Holdings, Inc., Class A®. ... ... .. ... 1,394 756,956
uIIR, NC. - ' ' Datadog, Inc., Class A® ... ................. 5,524 899,362
Jacobs Solutions, Inc.. . ................... 5,229 814,731 . .
; . Docusign, Inc.®. .. ... .. . 7422 542,845
Leidos Holdings, Inc. .. ................... 4118 784,355 a
Dynatrace, Inc.® . .. ... . 12,537 633,996
Paychex,Inc. . ...... ... .. .. ... .. ... 4,014 469,758 h a
Fairlsaac Corp.@. . .. ... ... .. ... ... ...... 315 522,752
Paycom Software, Inc. . .. ................. 2,566 480,073 ' 2
X : Fortinet, Inc.® . . ....... ... ... .. ... ... ... 5,976 516,506
SS&C Technologies Holdings, Inc. . .. ......... 8,231 698,977 L
i Gen Digital, Inc.. . . ........ ... o 23,534 620,356
TransUnion. . ............ ... ... ... 7,380 599,108
Verisk Analviics. | 2049 448,939 HubSpot, Inc.® . .. ......... ... .. ... .. ..., 1,010 496,839
EriSk ANAIYUCS, INC.. ... AR, ... UL, INC. v v v oo e e e 904 603,465
6,323,161 MICrOSOft COMP. .+ v e v oo 1,189 615,676
Real Estate Management & Development — 0.6% Nutani, Inc., Class A® . .................... 8,087 576,118
CBRE GFOUp, Inc., Class Al 5,031 766,875 Oraclel COI’p ..... R 3,657 960,365
CoStar Group, INC.#. . ..o 8,529 586,881 Palantir Technologies, Inc., Class A®@ . ... ....... 4,724 947,020
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Software (continued) Tobacco — 0.3%
Palo Alto Networks, Inc.® ... ................ 3,160 $ 695,958 Altria Group, Inc. . . ... ... 10,385 $ 585,507
PTC,Inc.® . ... ... ... ... ... ... 3,818 758,026 Philip Morris International, Inc.. . .. ............ 3,434 495,629
Roper Technologies, Inc.. .. ................. 1,091 486,750 1,081,136
Salesforce, Inc.. .......... .. 2,065 537,747
Samsara, Inc., Class A® . .. .. .. ... ... 13,800 554,346 Trading Companies & Distributors — 0.9%
ServiceNow, Inc.@ . 591 543,294 FastenalCo............... ... ........... 15,561 640,335
Strategy, Inc., Class A®®) . ... .. ... .. ...... 1,477 398,066 Ferguson Enterprises, Inc.. . . ................ 3,550 882,175
Synopsys, Inc.@ . 1,867 847,282 United Rentals, Inc. ... .. 895 779,706
Tyler Technologies, Inc.@ ... 1’141 543,413 Watsco, !nc ............................. 1,412 519,630
Workday, Inc., Class A® . . ... ............... 2,290 549,417 WW Grainger, Inc. . . . ........... ... .. ... 584 571,736
Zoom Communications, Inc., ClassA® . ... ... ... 7,926 691,385 3,393,582
Zscaler,Inc.® . ... ... 2,558 847,056 Water Utilities — 0.3%
20,234,359 American Water Works Co., Inc.. ... ........... 4,552 584,613
Specialized REITs — 1.8% Essential Utilities, Inc.. ... .................. 17,257 ﬂ
American Tower Corp. . .................... 2,889 517,073 1,258,154
girgitv; T (R::aslttI;YTerJZt' Iln;; """"""""""" g;ég gg;?ﬁ? Wireless Telecommunication Services — 0.1%
EQUINK, INC. .+« v e oo 714 604,051 TMobile US., Inc. ... 2465 SIIITS
Extra Space Storage, Inc. . .. ................ 4,271 570,349 Total Long-Term Investments — 99.8%
Gaming and Leisure Properties, Inc. . . . ......... 14,306 638,906 (Cost: $313,241,827) IIIIIIIIIIIIIIIIIIIIIIIIIIIIIIII 368.696.932
I[ron Mountain, Inc.. . ...................... 6,495 668,660
PublicStorage. . . .. ....... ... 2,068 576,062 Short-Term Securities
SBA Communications Corp., ClassA. . .. ........ 2,814 538,825
VICI Properties, INC... . . ..o 20,366 610,776 Money Market Funds — 2.3%
WeyerhaeuserCo.. .. ..................... 25,321 582,383 BlackRock Cash Funds: Institutional, SL Agency
6,504,846 Shares, 4.27%99€, ..o 8,082,964 8,087,005
BlackRock Cash Funds: Treasury, SL Agency Shares,
Specialty Retail — 2.4% 405%O0 556,339 556,339
AutoZone, Inc.® .. ... 163 598,932 -
BestBuy Co. INC. . .o\ oovoee e 9405 772,527 Total Short-Term Securities — 2.3%
Burlington Stores, Inc.® . .. ................. 2497 683,154 (Cost: $8,638,180). . . ............................... 8643344
Carvana Co., ClassA®. . . .................. 2,131 653,237 Total Investments — 102.1%
Dick's Sporting GOOdS, Inc................... 3,668 812,279 (COSt: $321,880,007) IIIIIIIIIIIIIIIIIIIIIIIIIIIIIIII 377,340,276
Home Depot, Inc. (The) . ................... 1,559 591,781
Lowe's Companies, Inc. . ................... 2,664 634,378 Liabilities in Excess of Other Assets —(2.1)% . .............. (7,922,092)
O'Reilly Automotive, Inc.@. . .. ............... 6,761 638,509 —
Ross Stores, INC... . . ... ... oooee 4,132 656,657 Net Assets —100.0% ...............ooovviiiniiiiinis $ 369418184
TJX Companies, Inc. (The) . .. ............... 4,524 633,993 @ Non-income producing securit
Tractor SUPPIY CO.. . .+ o v oo 12,634 683,626 o Allora oo mo’; o thisiecurit \i’é on loan
Ulta Beauty, INC.# . ... ..o 1,606 834,927 O Afiatoof (1o Fund y '
Williams-Sonoma, Inc. . .. .................. 3,821 742,573 o A . ) N .
—_— nnualized 7-day yield as of period end.
8,936,573 © All or a portion of this security was purchased with the cash collateral from loaned securities.
Technology Hardware, Storage & Peripherals — 2.6%
Apple,Inc. ... ... 2,633 711,884
Dell Technologies, Inc., ClassC . ... ........... 5,470 886,195
Hewlett Packard Enterprise Co. . . ............. 37,073 905,323
HPInc. .. ..o 22,518 623,073
NetApp,Inc. .. ... 6,531 769,221
Pure Storage, Inc., ClassA® . ... ............. 11,769 1,161,600
Seagate Technology Holdings PLC. . ... ........ 6,153 1,574,430
Super Micro Computer, Inc.@® ., ... ... ... ... 15,266 793,221
Western Digital Corp. . ... ... 13,153 1,975,712
9,400,659
Textiles, Apparel & Luxury Goods — 0.6%
Deckers Outdoor Corp.®. .. ................. 5,135 418,502
Lululemon Athletica, Inc.@®, . .. ... .. ... ..... 1,966 335,282
NIKE, Inc,,ClassB . ...................... 9,980 644,608
Tapestry, Inc.. .. ... . 7,550 829,141
2,227,533
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Schedule of Investments (unaudited) (continued) iShares® MSCI USA Size Factor ETF
October 31, 2025

Affiliates

Investments in issuers considered to be affiliate(s) of the Fund during the period ended October 31, 2025 for purposes of Section 2(a)(3) of the Investment Company Act
of 1940, as amended, were as follows:

Capital

Gain

Change in Distributions

Unrealized from

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

Affiliated Issuer 07/31/25 at Cost from Sales Gain (Loss) (Depreciation) 10/31/25 at 10/31/25 Income Funds
BlackRock Cash Funds:

Institutional, SL

Agency Shares ... $ 7433759 § 652,893@ § — 3 (305) $ 658 $ 8,087,005 8,082,964 $ 48430 § —
BlackRock Cash Funds:
Treasury, SL Agency

Shares......... 535,317 21,022@ — — — 556,339 556,339 6,298 —

BlackRock, Inc. . . . . . 673,560 — — — (14,129) 659,431 609 3,173 —

$ (305) _$ (13471) $§ 9,302,775 $ 14314 § _

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

Derivative Financial Instruments Outstanding as of Period End

Futures Contracts

Value/

Notional Unrealized

Number of Expiration Amount  Appreciation

Description Contracts Date (000)  (Depreciation)
Long Contracts

E-Mini S&P 500 INdeX. . . . .. oo 1 12/19/25 $§ 344 8 (18)

E-Mini S&P MidCap 400 INdeX. . . . . . oot 1 12/19/25 326 (8,933)

$ (8,951)

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 . . . . oot $ 368,696,932 $ — $ — $ 368,696,932

SCHEDULE OF INVESTMENTS NM 1225U-5083811-87/92 87



Schedule of Investments (unaudited) (continued)
October 31, 2025

Fair Value Hierarchy as of Period End (continued)

iShares® MSCI USA Size Factor ETF

Level 1 Level 2 Level 3 Total
Short-Term Securities
Money Market Funds . . ... ... ... ... 8,643,344 — $ — $ 8,643,344
377,340,276 — $ — $ 377,340,276
Derivative Financial Instruments®
Liabilities
EquityContracts . . . ... ... ..o (8,951) — $ — $ (8,951)

@ 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
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Schedule of Investments (unaudited)
October 31, 2025

iShares® MSCI USA Value Factor ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Common Stocks Consumer Finance — 1.0%
Capital One Financial Corp.. . .. .............. 294,245 64,730,957
Aerospace & Defense — 2.8% Synchrony Financial. . . ... ... 270,115 20,091,154
L3Harris Technologies, Inc. . . .. .............. 160,425 $ 46,378,867 T o o
RTXCOM. oo 963,771 172,033,124 84,822,111
Textron,Inc. . ......... ... .. ... .. L 250,857 20,271,754 Consumer Staples Distribution & Retail — 1.4%
238,683,745 Albertsons Companies, Inc., ClassA. . . ......... 701,356 12,406,988
L - Dollar Tree, Inc.@® ... ... ... ... 111,478 11,049,699
Air Freight & Logistics — 1.5% Kroger Co. (The) . .+« oo 1,081,679 68,827,235
FedEx Corp......... 341,630 86,712,526 TArGEt COM. « + + + o v v oo e oo 277,772 25,755,020
United Parcel Service, Inc., ClassB . ... ........ 409,816 39,514,459 T o
—_— 118,038,942
126,226,985
. Containers & Packaging — 0.2%
Automobile Components — 0.5% Smurfit WestRock PLC . . . . .. ..o 360,355 13,304,307
AptivPLC®. ... 550,210 44,622,031 -
. Diversified REITs — 0.2%
Automobiles — 6.4% WP Carey, INC. -+ oo v eeeeeee 258,970 17,092,020
FordMotorCo. . ......................... 14,794,725 194,254,739 -
General Motors Co. ... 5,064,909 349,934,563 Diversified Telecommunication Services — 4.5%
544,189,302 AT&T,INC.. ..o 8,804,915 217,921,646
Verizon Communications, Inc. . ............... 4,239,038 168,459,370
Banks — 8.6% —_—
Bank of America Corp. . ... .. ............... 4,012,483 214,467,216 386,381,016
Citigroup, Inc. . .. ... 1,847,254 186,997,522 Electric Utilities — 1.6%
Citizens Financial Group, Inc. .. .............. 379,249 19,292,397 Edison International . . . ..o oo 387,081 21,436,546
Fifth Third Bancorp . .. .................... 337,915 14,064,022 Evergy, INC.. . ..o\ 261,162 20,059,853
First Citizens BancShares, Inc., ClassA. . .. ... ... 5,238 9,558,407 Eversource ENergy . ...........oooevon... 353,162 26,066,887
Huntington Bancshares, Inc. ................. 804,186 12,416,632 ) 457,623 21,105,573
KeyCorp. .............................. 571,086 10,045,403 PGEE COMP. . . oot 3,153,004 50,321,944
M&TBankCorp. .. ..o 96,201 17,688,478 138,990,803
PNC Financial Services Group, Inc. (The) ... ..... 144,221 26,327,544
Regions Financial Corp. ... ................. 562,343 13,608,701 Electronic Equipment, Instruments & Components — 4.0%
Truist Financial Corp. . . .. .................. 948,458 42,329,680 Corning, Inc.. . ... 1,512,241 134,710,428
US.Bancom . .......c.ovvvveeeennnnn.. 867,666 40,502,649 Jabil,Inc. . ... 225,976 49,915,839
Wells Fargo & Co. . ... ..o 1,519,749 132,172,570 TE Connectivity PLC ... ................... 566,481 139,926,472
739,471.221 Teledyne Technologies, Inc.®. .. .............. 27,567 14,522,847
Beverages — 0.3% 339,075,586
Molson Coors Beverage Co.,ClassB ... ........ 619,010 27,063,117 Energy Equipment & Services — 0.2%
Hallburton Co. .. ........................ 618,405 16,597,990
Biotechnology — 0.4%
Biogen, Inc.® .. ... ... 117,722 18,160,973 Entertainment — 1.4%
United Therapeutics Corp.@. . ... ............. 39,619 17,647,491 Walt Disney Co. (The) . .................... 582,254 65,573,445
35,808,464 Warner Bros Discovery, Inc., Series A@® ... .. 2,475,275 55,569,924
Building Products — 0.4% 121,143,369
Builders FirstSource, Inc.@® . ... ... ... ... .. 143,148 16,629,503 Financial Services — 0.3%
OwensComing . .. ..o e et 140,232 17,852,936 Equitable Holdings, Inc. . ................... 107,855 5,328,037
34,482,439 Global Payments, Inc. . .................... 211,768 16,467,080
Capital Markets — 1.9% 21,795,117
Bank of New York Mellon Corp. (The) . .......... 328,772 35,484,362 Food Products — 2.7%
Goldman Sachs Group, Inc. (The) ............. 135,931 107,299,854 Archer-Daniels-Midland Co.. . . . .............. 1,250,094 75,668,190
State StreetCorp. .. ........... ... 184,964 21,392,936 Bunge Global SA. . ........ .. ... ... ... ... 383,232 36,253,747
164,177,152 JM Smucker Co. (The). . ................... 197,235 20,423,684
Kraft Heinz Co. (The) . ... .................. 2,664,723 65,898,600
Chemicals — 0.6% Tyson Foods, Inc., ClassA ... ............... 623,748 32,066,885
CF Industries Holdings, Inc... . .. .............. 133,348 11,106,555 230,311,106
DOW, INC. .. oo 477,653 11,392,024
DuPont de Nemours, Inc. . .................. 167,588 13,683,560 Ground Transportation — 0.5%
LyondellBasell Industries N.V., ClassA .. ........ 277,167 12,866,092 CSXCorp. ..o 805,825 29,025,817
49,048 231 JB Hunt Transport Services, Inc. .. ............ 35,164 5,937,793
c ications Equi — 6.9% U-Haul Holding Co., Series N, NVS® ... ........ 124,088 6,017,027
ommunications Equipment — 6.9%
Cisco Systems, Inc. . . . .......... .. ... 7,640,447 558,593,080 40,980,637
F5,InC.@ .. . 111,146 28,125,495
586,718,575
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Schedule of Investments (unaudited) (continued)
October 31, 2025

iShares® MSCI USA Value Factor ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Health Care Equipment & Supplies — 0.2% Mortgage REITs — 0.1%
Solventum Corp.@ . .. ... ... .. 106,315 § 7,339,988 Annaly Capital Management, Inc. . . .. .......... 475,917 10,075,163
Zimmer Biomet Holdings, Inc. . ... ............ 78,632 7,907,234
15.247 229 Multi-Utilities — 0.4%
Y Dominion Energy, Inc.. . . ................... 636,355 37,347,675
Health Care Providers & Services — 3.6%
Centene Corp.® .. ... ... ... 632,388 22,367,564 Oil, Gas & Consumable Fuels — 2.6%
CignaGroup (The). .. .. ...t 268,340 65,584,979 Coterra Energy, Inc.. .. .......... ... ... ... 1,231,183 29,129,790
CVSHealthCorp. . .......... ... ... ..... 1,634,230 127,715,075 Devon Energy Corp.. .. ..o 942,599 30,625,041
DaVita, Inc.®. .. ... ... 25,061 2,982,760 Diamondback Energy, Inc.. . . .. .............. 283,214 40,553,413
Elevance Health, Inc. . . .. ............... ... 165,423 52,472,176 EOG Resources, Inc. . . . .......... ... 352,029 37,258,749
Humana,Inc. ........................... 40,460 11,255,567 Occidental Petroleum Corp.. . . ... ............ 381,482 15,717,058
Labcorp Holdings, Inc. . . .. ................. 54,818 13,921,579 Valero Energy Corp.. . . ... ..o 400,026 67,828,409
Universal Health Services, Inc.,ClassB . ........ 64,736 14,048,359 221,112,460
310,348,059 Passenger Airlines — 0.3%
Hotels, Restaurants & Leisure — 0.9% Delta AirLines, Inc. .. ..................... 334,821 19,212,029
Carnival Corp.@®, . . .. ... ... ... 891,267 25,695,228 United Airlines Holdings, Inc.@® . ... ... ... .. ... 91,397 8,594,974
Expedia Group,Inc.. . ............ ... ..., 239,082 52,598,040 27,807,003
78,293,268 Pharmaceuticals — 3.9%
Household Durables — 3.0% Bristol-Myers Squibb Co.. . .. ................ 1,845,818 85,036,835
DRHorton, Inc.. . ... 708,127 105,567,573 Merck & Co., Inc.. .. ... .. 986,778 84,843,173
Lennar Corp.,ClassA. . .................... 698,169 86,412,377 Pfizer,Inc. . ....... ... 5,701,406 140,539,658
PulteGroup, Inc. .. ......... ... ... . ... .. 576,103 69,057,467 Royalty Pharma PLC, ClassA ... ............. 533,011 20,009,233
261,037,417 330,428,899
Insurance — 1.6% Professional Services — 0.4%
American International Group, Inc. .. ........... 330,621 26,105,834 Leidos Holdings, Inc. .. .................... 94,997 18,094,079
Everest Group Ltd.. . .. ......... .. ... ... ... 37,116 11,673,724 SS&C Technologies Holdings, Inc. . . ........... 243,825 20,705,619
Fidelity National Financial, Inc.. . . ............. 96,654 5,339,167 38,799,698
Hartford Insurance Group, Inc. (The). . .......... 116,952 14,523,099 o .
LOBWS COMP. + + e e e ee e 112,575 11,207,967 Residential REITs — 0.3%
Metlife, INC. . .. o\ 390,551 31,173,781 Camden Property Trust. ... ................. 110,411 10,983,686
Principal Financial Group InC. ... .. 95.043 7987414 Mid-America Apartment Communities, Inc......... 119,110 15,273,476
Prudential Financial, Inc.. . . ................. 309,002 32,136,208 26,257,162
140,147,194 Retail REITs — 1.1%
IT Services — 1.6% Realty Income Corp.. . . .................... 416,347 24,139,799
Akamai Technologies, Inc.&. . ... ............ 267,658 20,101,116 Simon Property Group, Inc................... 406,708 __ 71,482.998
Cognizant Technology Solutions Corp., ClassA. . . . . 1,107,983 80,749,801 95,622,797
i @
Twilio, Inc., Class A® .. .. .................. 207829 40171175 Semiconductors & Semiconductor Equipment — 19.6%
141,022,092 Applied Materials, Inc. .. ................... 1,204,845 280,849,369
Machinery — 2.0% First Solar, Inc.®® . ... ... ... . 282,908 75,519,461
CNH Industrial N.V. . ... ... .. 1,164,264 12,213,129 Intel Corp. ... ..o 13,800,431 951,879,236
Cummins, NC.. o 114,997 501331 ,887 Micron Technology, InC.. ..o 2,254,544 504,499,311
FOrtive Corp.. . ..o oo 160,493 8079.218 NXP Semiconductors N.V.. . ................. 401,016 83,860,466
PACCAR, INC. .+« oo 611.268 60,148 771 ON Semiconductor COI’p.(a) .................. 915,964 45,871,477
SNAP-ON, ING. + oo 50,606 16,980,843 QUALCOMM, InC. . ..o 730524 132161792
Westinghouse Air Brake Technologies Corp.. . . . . .. 115,838 23,681,921 1,674,631,112
171,435,769 Software — 1.0%
Media — 1.5% GenDigital, Inc.. . ........ ... ... . 1,227,074 32,345,670
Charter Communications, Inc., Class A@® . . ... .. 36,250 8,476,700 Zoom Communications, Inc., Class A®® . ... .. 608,047 53,039,940
Comcast Corp., ClassA .. .................. 3,249,491 90,449,582 85,385,610
on gorp., g:ass g NVS. .. fggggg 12322;;? Specialized REITs — 0.3%
O°X , °rp"G ass A 8728 5 906174 Gaming and Leisure Properties, Inc. . ... ... .. ... 154,048 6,879,784
MNICOM BTOUP, INC. . . v L g— 0N R VICI Properties, INC... . . ... oo 519,409 15,577,076
128,662,771 22,456,860
Metals & Mining — 1.3% . :
Ity Retail — 0.4Y
e 607,843 49,217,048 gz:tcéau:,yc OetTr'] . 0.4% 272,014 30557 230
NUCOr COMp. v v oot e 254,909 38,249,095 T ' ——
Steel Dynamics, Inc................... 126285 __ 19,801,488 Technology Hardware, Storage & Peripherals — 4.9%
107,267,631 Dell Technologies, Inc., ClassC ... ............ 546,742 88,577,671
Hewlett Packard Enterprise Co. . .. ............ 5,534,226 135,145,799
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Schedule of Investments (unaudited) (continued)
October 31, 2025

Security Shares Value

iShares® MSCI USA Value Factor ETF

(Percentages shown are based on Net Assets)

Security Shares Value

Technology Hardware, Storage & Peripherals (continued)

HRInc. ..o 2,575,461 § 71,263,006
NetApp,Inc. . ... .. 371,254 43,726,296
Western Digital Corp.® . . .. ................. 530,937 79,752,047
418,464,819
Trading Companies & Distributors — 0.6%
United Rentals, Inc. . . ..................... 62,033 54,041,909
Total Long-Term Investments — 99.9%
(Cost: $7,543,748,762) . . . . .. ... 8,545,474,086

Affiliates

Short-Term Securities

Money Market Funds — 0.6%
BlackRock Cash Funds: Institutional, SL Agency

Shares, 4.27%©@€), ..o 41584011 § 41,604,804
BlackRock Cash Funds: Treasury, SL Agency Shares,

4.05%C9 8,329,547 8,329,547
Total Short-Term Securities — 0.6%

(Cost: $49,929,986) . . .. ............... ..., 49,934,351
Total Investments — 100.5%

(Cost: $7,593,678,748). . . . . ......... ... ... 8,595,408,437
Liabilities in Excess of Other Assets — (0.5)% . .............. (39,799,281)
Net Assets —100.0% . . . ... ovieie it $ 8,555,609,156

@ Non-income producing security.

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

@ Affiliate of the Fund.

@ Annualized 7-day yield as of period end.

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

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

of 1940, as amended, were as follows:

Capital
Gain
Change in Distributions
Unrealized from
Value at Purchases Proceeds Net Realized Appreciation Value at Shares Held Underlying
Affiliated Issuer 07/31/25 at Cost from Sales Gain (Loss) (Depreciation) 10/31/25 at 10/31/25 Income Funds
BlackRock Cash
Funds: Institutional,
SLAgency Shares § 12,311,305 $§ 29,293,776 § - 5 (1,608) $ 1,331 § 41,604,804 41,584,011 § 21,8240 § —
BlackRock Cash
Funds: Treasury, SL
Agency Shares . 8,415,860 — (86,313)@ — 8,329,547 8,329,547 108,710 —
$ (1,608) § 1331 § 49,934,351 $ 130,534 $ _

@ 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 Russell 2000 IndeX. . . . ..o oot 32 12/19/25 $§ 3984 § 109,316

E-Mini S&P 500 INdeX. . . . . oo 14 1219125 4,812 184,532

$ 293,848
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Schedule of Investments (unaudited) (continued) iShares® MSCI USA Value Factor ETF
October 31, 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 ©  « v v e v e e e e e e $  8,545474,086 $ - 3 — $ 8545474086
Short-Term Securities
Money Market Funds . ... ... ... ... . . . 49,934,351 — — 49,934,351
$ 8595408437 $ — $ — $ 8595408437
Derivative Financial Instruments®
Assets
Equity Contracts . . ... ... $ 293,848 $ — $ — $ 293,848

@ 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
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