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Semi-Annual Shareholder Report — October 31, 2025 by BlackRock

This semi-annual shareholder report contains important information about iShares Morningstar Mid-Cap Value ETF (the “Fund”) for the period of May 1, 2025
to October 31, 2025. You can find additional information about the Fund at blackrock.com/fundreports. You can also request this information by contacting
us at 1-800-iShares (1-800-474-2737).

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

iShares Morningstar Mid-Cap Value ETF $3 0.06%@)

@ Annualized.
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What did the Fund invest in?
(as of October 31, 2025)

Percent of Total Percent of Total

Sector Investments(® Security Investments(®
19.3% Capital One Financial Corp. .......cccccceeviiiiiiiieeniee e 2.4%

11.8 NEeWMONt COP. ...ooiuiiiiiiiie e 1.5

111 [O RS T = 7= Ty oo o TSRS 1.2

10.0 CSX Corp. ........... . 1.1

9.4 General Motors CoO. ........ooieiiiiiiiiiiieiie e 1.1

7.7 American Electric Power Co., INC. ....ccccveovviiiiiiiiieeieceeei, 1.1

Consumer Discretionary ... 7.5 Travelers Cos., Inc. (The) .... 1.0

MatErIAlS ... 7.4 ST=T 0] - LRSS 1.0

Health Care .........ccco i 7.3 Marathon Petroleum Corp. .......cccocoiiiiiiiiiiiiiiicceecees 1.0

Real EState .....ccvveeiiiiiecee e 6.0 Truist Financial Corp. .....cccveeiieeiiiieeeiee e 1.0

Communication ServiCes ...........ccccvvieniiiiiiiiiiiece e 25

@) Excludes money market funds.

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

The Fund is not sponsored, endorsed, issued, sold, or promoted by Morningstar, Inc., and its affiliates, nor iShares
does this company make any representation regarding the advisability of investing in the Fund. BlackRock by BlackRock
is not affiliated with the company listed above.
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