iShares Russell 2000 Value ETF

IWN | NYSE Arca iShares.

Semi-Annual Shareholder Report — September 30, 2025 by BlackRock

This semi-annual shareholder report contains important information about iShares Russell 2000 Value ETF (the “Fund”) for the period of April 1, 2025 to
September 30, 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 Russell 2000 Value ETF $13 0.24%(@)

@  Annualized.

NEE ASSEES.......ecieeeeee ittt ettt ete et e et et eeteeeteeteeeteeae e teeae e beeae e aeeae e bt eateateeateateeateateeateete e teete e teeseeateeteeseenseteeateateenseteeateareenseareen $11,916,870,715
N[0Tl oT=T oo il adoT (ol 1ol o o] o [T Te P SUUP U USTOPRT 1,432
POIOlIO TUMNOVET RAEE......ce i ee ettt e et e e st e e e aee e e e e et e e e seeeeanseeeaanseeeeanseee e s teeeaasseeeansseeesnnaeeeannseeeannaeeeanseeeennnnnenns 24%

What did the Fund invest in?
(as of September 30, 2025)

Percent of Total Percent of Total
Sector Investments(a) Security Investments(a)
FIiNANCIalS..........uvvieieiiiieeee e 26.3% EchoStar Corp., Class A.......cccccoeeevcieeenennn. 0.8%
INAUSEHAIS. ... 12.9 OKlo, Inc., Class A.........oeeveeeieiiiieeeee e 0.7
Consumer Discretionary.. 10.5 UMB Financial Corp.................. 0.6
Real Estate.......ccuvvveiiiiiieee e, 9.9 Jackson Financial, Inc., ClassA.................... 0.5
Health Care.........coouiiiiiii e 9.3 FIUOT COMP..iiiiiiiiec e 0.5
Information Technology.... . 8.2 Old National Bancorp.... 0.5
ENEIGY ..ottt et 6.9 MARA Holdings, INC.......cccooveiiiiiiiiieeeeene 0.5
UBIHHIES v, 6.2 CareTrust REIT, INC.....covvveveeiiiiiiiieeeeceee 0.5
= 1 =T = 1SS 5.0 Riot Platforms, Inc 0.5
Communication SErVICES. ........ouiviiieiiiiie e 3.1 Cadence BanK.........ccccceeviiiieniiieeneee e 0.5

CONSUMET SEAPIES......cuiiieviiciiieieeiee et 1.7

(@) 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 FTSE Russell and its affiliates, = Sh

nor does this company make any representation regarding the advisability of investing in the Fund. I ares®
BlackRock is not affiliated with the company listed above. by BlackRock
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