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

This semi-annual shareholder report contains important information about iShares ESG Optimized MSCI USA ETF (the “Fund”) (formerly known as
iShares MSCI USA ESG Select ETF) 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 ESG Optimized MSCI USA ETF $14 0.25%@)

@) Annualized.

Nt ASSOES. ...ttt ettt et e ettt e oottt e ettt e e etteeeeeateeeeateeeeetteeeaateeeeteeeeaateeeaaaeeeeasteeeaasteeeatteeeaatteeeeteeeaaheeeaateeeaasteeeanteeeaasteeeanreeeaasreeeanns $3,688,817,831
NUMDETr Of POMONO HOIAINGS......ceiiiiee ettt b e h e e bt s ae e bt e e he e e bt e sb e e e ab e e s be e e st e e sae e st e e beeseneebeesineeas 189
POrtfOlIO TUMNOVET RALE........eeiiiiie ettt e e e e e ettt e e e e e taaaeeeeeeeeaaaseeeeeeeasassaeeaeeeaaassseeeaeee e nssaeeeeeesenssnsseeeesaansnsseeeeseasnnnnnnen 9%

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

Percent of Total Percent of Total
Sector Investments(a)  Security Investments(a)
Information Technology...........cccocviiiiiiiiiienie e 39.1%  NVIDIA COIP...coueiiieiieiieeeie e 8.5%
INAUSEIAIS. ... e 11.0 MiCrOSOft COMP...eiiiiiieeiiiieeiiee et ee e 5.8
FiNaNCials........ccvevieiiie e 10.9 Y o) o1 [ o o 3R 5.5
Health Care..........ccceeeuee. . 9.5 Broadcom, INC........ccccoeviiinncnne 2.8
Consumer Discretionary..........ccccceveeieeneiiieeniesieeeen, 7.6 Alphabet, Inc., Class C, NVS........cccoooiiiiiiiiiiiieeeee 2.5
Communication ServiCes.........ccovuvveriieeiicieesiiee e 7.4 Alphabet, InC., Class A.......ccoveeiiieeeiee e 2.2
Consumer StapIES........uveeivieeiiiie e, 5.1 BT - TR [ Vo S 2.2
ENEIGY ..ot 3.0 Home Depot, INC. (The).....coiviiiiiiiiiiieeieeeee e, 1.4
MaterialS. .....ccviiieeiii e 2.7 Eli Lilly & COnuneiiniiiiiieiee e 1.3
Real EState........cccoiiiiiiiiiiiieceee e 2.7 Morgan Stanley.........oocviiiiiiiiie e 1.2
UBIHIES. .., 1.0

(@) 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 MSCI Inc. and its affiliates, nor does |Sharesg
this company make any representation regarding the advisability of investing in the Fund. BlackRock is by BlackRock
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