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Schedule of Investments (unaudited)
December 31, 2025

iShares® Biotechnology ETF

(Percentages shown are based on Net Assets)

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

. Cytokinetics, Inc.@®, .. ... ... ... ....... 873,014 55,471,310
Biotechnology —88.3% CytomX Therapeutics, Inc.® ... ... 934,932 3,982,810
4D'Molecular Therapeutics, Inc.2® . .. ... ... 372,020 2,790,150 Day One Biopharmaceuticals, Inc.® . . . .. . . . 537,780 5,012,110
Abivax A, ADR, NVSEIR . .o 383,935 S1775554  penali Therapeutics, Inc.® .. .. ... ... ... 948,867 15,665,794
AoSEl COPD) . e 992,326 3463218 pesign Therapeutics, Ic® ... ........ ... 228,604 2,144,306
AC Immune SA®I. .. ... 421,229 1341499 pic Medicine, Inc.@® . ... ... ... .. .. 194,884 15,475,738
ACADIA Pharmaceuticals, Inc.®. ... ....... 1,216,693 32,497,870 Dynavax Technologies Corp.®! 847 837 13.039.733
ADC Therapeutics SA® . . ............. 726,115 2563186 e Therapeutics, Inc.@ .. ... ... ... 867,208 16,962,588
ADMA Biologics, Inc.@® ... .......... ... 1,672,173 30,500,436 Editas Medicine, Inc.@® . .. ... 709.745 1,454 977
Agios Pharmaceuticals, Inc.®® .. ... .. .. 398,639 10,850,954 Emergent BioSolutions, Inc.® 368,842 4.558.887

" LInc.@ o , 558,
Alkermes ple®. . .. ... 1,174,367 32858789 Enanta Pharmaceuticals, Inc.®) . ... .. ... .. 200,243 3,157,832
Allogene Therapeutics, Inc.@®. .. ... ..., 1,165,819 1,597,172 Entrada Therapeutics, Inc.® 154 233 1585515
Alnylam Pharmaceuticals, Inc.&®. . ... ... .. 945,209 375,862,359 Erasca. Inc. @ o 1167780 4344 142
Altimmune, Inc.® ... L 756,805 2,732,066 Exelixis’ Inc. @0 1’891'399 82’900’018
ol nc@O 891, ,900,
Alvotech SA@® 798,272 4,095,135 Foghorn Therapeutics, Inc.® . . ... .. ... ... 195,551 1,055,975
Amgen, InC- ------------------------ 1,974;089 646,139,071 Galapagos NV, ADR(a)(b) ................ 2751293 9,002,081
Amicus Therapeutics, Inc.®. .. ........... 2,197,516 31,292,628 Genmab A/S. ADR@® 3581614 110313711
AnaptysBio, Inc.@® ... 188,691 9,147,740 Geron Corp.‘;)(b) .................. 4,440,425 5861 361
Anavex Life Sciences Corp.® ... 631,341 2247574 Giead Sciences, Inc. . .. ... 5,419,331 665,168,687
Annexon, InC.8%). . .. 899,130 4518633 Gossamer Bio, Inc.#®) .. ... ........... 1,351,334 4,189,135
Apellis Pharmaceuticals, Inc.@®. .. ... ... .. 755,376 18,975,045 GRAIL. Inc, @ 244 151 20.896.884
Apogee Therapeutics, Inc.&® ... ... ... .. 347,289 26,213,374 Halozy‘me Therapeutics, Inc.@® . ... ... . ... 8461756 56‘986’679
Arbutus Biopharma Corp.@® .. .. ... ... .. 1,098,300 5,282,823 Humacyte, Ing. o ' 1155412 1109773
Arcellx, Inc® . 314,867 20529328 \4eava Biosciences, Inc. . .. ........ ... 610,241 21,096,031
Arcturus Therapeutics Holdings, Inc.&®. ... .. 190,265 1,166,324 Immuneering Corp., Class A@® 349 992 2998 341
Arcus Biosciences, Inc.®. . .............. 544,164 12,967,428 ImmunityBio, Inc @ 2 418,670 4788967
Arcutis Biotherapeutics, Inc.@® .. ... ... ... 783,934 22,765,443 Immun ocore’HoIc.jing.s.p.I c ADR®® '278 183 9.655.732
Argenx SE,ADR® . ... 294,818 247,927,197 Immunovant, Inc.&® ... ... 618,800 15,729,896
ArriVent Biopharma, Inc.@®, . ... ... ... ... 190,370 3,830,244 Immutep Ltd., ADR@® 823 541 2355307
Arrowhead Pharmaceuticals, Inc.®). . .. ... .. 917,672 60,924,244 Incyte Corp ® 141 4’507 1 39’710’856
ARS Pharmaceuticals, Inc.&® ... ... ... ... 436,688 5,087,415 Inhibrx Bios.cie.néels. .Ir{c.“'")“.” """"""" ' 741398 5’877’442
Ascendis Pharma A/S, ADR@® ... 337,450 71,957,838 Insmed. Inc.®) T 1 531’919 266’615’183
Astria Therapeutics, Inc.2®.............. 365,287 4,781,607 Intellia Therapeutics, Inc.%® . ... ... ... .. '803.604 7224400
Aurg BlOSClences, |nc_(a)(b) """""""" 344,123 1875470 lonis Pharmaceuticals, Inc.®) . ... ......... 1,157,071 91,535,887
Aurinia Pharmacegtlcals, Inc®. ... ... 857,480 13,676,806 lovance Biotherapeutics, Inc.®. .. ... ... 2435221 6,648,153
Autolus Therapeutics plc, ADR®®. ... .. ... 1,345,039 2676628 yronwood Pharmaceticals, Inc., Class A® . . . 1,145,679 3,860,938
Avidity Biosciences, Inc.® . . ... ... .. ... 1,006,144 72,573,167 Janux Therapeutics, Inc.e, .. ... ... 393 340 5.428 092
Beam Therapeutics, Inc.@®. .. ........... 666,410 18,472,885 Jyong Biotech Lid o) 210154 '830.108
BeOne Medicines Ltd. ADR®® .. ... 526,695 160015208 aivista Pharmaceuticals, Inc.#%. . . . . . . . . . 276272 4,461,793
Bicara Therapeutics, Inc.®® . ............ 234,466 3,946,063 Keros Therapeutics, Inc.&®. .. . .......... 207,760 4.229 994
Bicycle Therapeutics plc, ADR® . . ......... 248,419 1,758,807 Kodiak Sciences. Inc.® 411 164 11496145
BioCryst Pharmaceuticals, Inc.®. . . ... .. ... 1,420,720 11,081,616 Krystal Biotech nc® 181152 44661214
Blogen, ING . v 1,086,762 187,739.444  y\a Oncology, NG5 . ..o 616,791 6,408,458
Biohaven LId®%. ..o 810,590 9151561k mera Therapeutics, Inc.o® .. ... ... .. .. 433,960 33,766,428
BioMarin Pharmaceutical, Inc.®) . . .. ... . ... 1,378,901 81,948,086 Kyverna Therapeutics, Inc.®) 207 417 1.949.720
BioNTech SE, ADR@® .. ... ............ 500,198 47,618,850 Larimar Therapeutics, Inc.®. ... ... ... .. 340 951 1299.023
Black Diamond Therapeutics, Inc.@® . ... ... 327,220 795,145 Legend Biotech Corp., ADRE® 1007932 21.912 442
BridgeBio Oncology Therapeutics, Inc.@® . . . . 315,724 3,952,864 Lexeo Therapeutics Inc o ' 4401807 4’377’21 4
Bridgebio Phqrma, Inc.@® oo 1,198,548 91,676,937 Lineage Cell Therapeutics, Inc.#® . . . .. ... . 1590 419 2,656,000
C4 Therapeutics, Inc.®. .. .............. 567,463 1,083,854 Lyell Immunopharma, Inc.® 51348 1,580 491
, . Jnc® , 580,
Cabaletta Bio, Inc.®. ... ............... 617,378 1,352,058 Madrigal Pharmaceuticals, Inc.®® . . . ... .. 150,247 87,494,838
Candel Therapeutics, Inc.@® ... ... ... .. .. 300,214 1,696,209 MannKind Corp.® 2164 680 12973736
CareDx, Inc®. . ... 339,376 6393844 \1oiaGTx Holdings plc®®. ... ... ... .. .. 426,171 3,388,059
Caribou Biosciences, Inc.&® . ... ... ... .. 604,990 961,934 Mesoblast Ltd.. ADR@® 502 353 0.062 448
Caris Life Sciences, Inc.c®... ... 840,247 22669864 \lineralys Therapeutics, Inc.® .. ... 409,824 14872513
Cellectis SA, ADR, NVS@® ... ... ... 345,874 1,674,030 Mirum Pharmaceuticals, Inc.@® . .. ... ... 306,301 24,194,716
Centessa Pharmaceuticals plc, ADR®®. . . . .. 519,644 12,996,296 Moderna. Inc. @) 2524 638 74 451 575
CG oncology, Inc.@® .. ............. ... 355,710 14,769,079 Monte Rosa Therapeutics, Inc.@® ... ... ... 308,629 4,839,303
Cogent Biosciences, Inc.t. .............. 895,201 31,797,540 Myriad Genetics, Inc.® 648 496 3.988 250
Compass Pathways pic, ADR@® ... ... ... 526,660 3,633,954 Natera Inc® 956,697 919169 716
Corvus Pharmaceuticals, Inc.@® .. ... ... .. 418,872 3,225,314 Neuroc’rine Biosciences. Inc.® 707’132 100'292'532
CRISPR Therapeutics AG@®) . . ... ... ... 665,257 34,886,077 Neurogene, Inc.® ' 96,360 1985016
Cullinan Therapeutics, Inc.t) .. ........... 288,325 2,984,164 Newamster’dam Pharma Co. NV&® 5491610 19’280’319
ot : 280,
CureVac NVEbT ) 1,370,361 6,194,032 NovaBridge Biosciences, ADR¥®. . 549,055 2.185.230
CureVae NV 258,448 1168185 Novavax, Inc.® ... 1,084,459 7,267,564
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Schedule of Investments (unaudited) (continued)
December 31, 2025

iShares® Biotechnology ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Biotechnology (continued) Health Care Equipment & Supplies —0.1%
Nurix Therapeutics, Inc.®) ... ............ 725,471 13,762,185 Novocure Ltd.®. .. ................... 727,468 $ 9,406,161
Nuvalent, Inc., Class A@®) .. .. .. .. 348,668 35,072,514 . . o)
Olema Pharmaceuticals, Inc.#®, . . ... ... .. 460,145 11,503,625 Health Care Providers & Services — 0.2%
ORIC Pharmaceuticals, Inc.®® ... ... ... .. 392,188 3,208,098 Castle Biosciences, Inc. ................ 207,941 8,088,905
Oruka Therapeutics, Inc.@®., . ... ... ... .. 309,130 9,369,730 Fulgent Genetics, Inc.® . ............... 146,046 3,836,628
PepGen, Inc.® .. 430,579 2,803,069 OPKO Health, Inc.@. . . ................ 2,864,567 3,609,355
Perspective Therapeutics, Inc.@®. ... ... ... 457,635 1,258,496 15 534,888
Praxis Precision Medicines, Inc.@®. .. ... ... 171,129 50,438,561 Life Sciences Tools & Services — 7.2%
Precigen, Inc.@® .. ... o L 1,091,529 4,562,591 10X Genomics, Inc., Class A®® . ... 813,638 13,270,436
Prime Medicine, Inc.@® . ... ... . ... ... 685,976 2,380,337 AbCellera Biologics, Inc.®®. . ... ... ... ... 1,686,240 5,766,941
Protagonist Therapeutics, Inc.® . . ... ... ... 430,349 37,586,682 Adaptive Biotechnologies Corp.#® . .. .. .. . . 1,066,039 17,312,473
Prothena Corp' plc(b) ----------------- 317,280 3,030,024 A|pha Teknova, Inc.G® oo 81 1047 307}979
PTC Therapeutics, Inc.. ............... 562,029 42691723 BioTechne Corp.®. ... ................ 1,121,356 65,946,946
Pyxis Oncology, Inc®. . ... 351,233 403918 Bruker Com.. . ... 751,063 35,382,578
RAPT Therapeutics, Inc.. . ... ......... 130,683 4,426,233 Charles River Laboratories International, Inc.@® 354,316 70,678,956
Recursion Pharmaceuticals, Inc., Class A@® 3,014,039 12,327,419 Codexis, ¢ ... 616,504 1,004,902
Regeneron Pharmaceuticals, Inc.. . ........ 737,083 568,932,255 Cytek Biosciences, Inc.@® oo 8471431 4,279,527
REGENXBIO, Inc 0. . ................ 337,288 4856947 Fortrea Holdings, Inc.®. . ... ............ 667,197 11,500,148
Relay Therapeufics, Inc.0®!. ... 951,911 8053167 Ginkgo Bioworks Holdings, Inc.®® . ... ... .. 308,699 2,565,289
Replimune Group, Inc.@® . .. ... ... ... ... 521,279 5,066,832 lllumina, Inc.@® .. .o 1,081,813 141,890,593
Revolution Medicines, Inc.®. . . ........... 1,204,098 95,906,406 Maravai LifeSciences Holdings, Inc., Class A®® 772,465 2.510,511
Rhythm Pharmaceuticals, Inc@® .o 454,080 48,604,723 Medpace Holdings, Inc.® ... 164,594 92,444,220
Rigel Pharmaceuticals, Inc.@® . ... .. ... ... 129,200 5,533,636 OmniAb, Inc.®® 797 364 1475123
Rocket Pharmaceuticals, Inc.@® ... ... ... 728,182 2,555,919 OmniAb, Inc., 12.50 Earnout Shares®©, . . . . . 46,839 _
Roivant Sciences Ltd.®. . .. ............. 3,152,051 68,399,507 OmniAb, Inc., 15.00 Eamnout Shares®® . . . . . . 46,839 _
Sagimet Biosciences, Inc, Class A®Y. .. ... 192,536 1139813 pacific Biosciences of California, Inc. ) . . .. 1,980,334 3,703,225
Sana Biotechnology, Inc.@® .. .. .. ... ... 1,212,984 4,936,845 Personalis, NG, . ... ... 388,145 3,089,634
Sarepta Therapeutics, Inc.® ............. 718,169 15,454,997 Quanterix Corp.®. . ... ........ ... ..... 275,303 1,750,927
Savara, Inc.” . . . e 747,165 4,505,405 Quantum-Si, Inc., Class A®@®) . ... ... 1,245,158 1,369,674
Scholar Rock H0|d|ng Corp-(a)(b) ----------- 577,325 25,431,166 Repligen Corp_(ﬂ)(b) ____________________ 3871642 63‘519’018
Silence Therapeutics plc, ADR®I. . ... ... 42,748 259908 standard BioTools, Inc.®). .. ... ......... 2,604,466 3,448,916
Sionna Therapeutics, Inc.®® . . ... 178,941 7,361,633 Stevanato Group SpA® . . ... ... ... ... .. 362,722 7.297.967
Solid Biosciences, Inc.@® . ... 430,819 2,429,819 Tempus Al I, .. 741,274 43772230
Spyre Therapeutics, Inc.@®. . ... ... ... .. 490,864 16,080,705
Stoke Therapeutics, Inc.@® . .. ... ... ... .. 332,785 10,562,596 594,297,213
Summit Therapeutics, Inc.@®. . ... .. ... ... 748,204 13,086,088 Pharmaceuticals — 4.0%"
Sutro Biopharma, Inc.®). . . .............. 10 116 Aardvark Therapeutics, Inc.@. .. .......... 91,263 1,197,827
Syndax Pharmaceuticals, Inc.® . . ......... 612,118 12,860,599 Aclaris Therapeutics, Inc. ............... 676,414 2,036,006
Tango Therapeutics, Inc.@®. . ... ... .. ... 647,896 5,740,359 Alto Neuroscience, Inc.®. .. ............. 200,194 3,563,453
Taysha Gene Therapies, Inc.@®). . ... ... ... 1,624,990 8,937,445 Alumis, Inc.@ ... 448,196 4,374,393
Tectonic Therapeutic, Inc.®® . . .. ... ... ... 73,220 1,527,369 Amylyx Pharmaceuticals, Inc.@ ... ........ 665,818 8,043,081
Tenaya Therapeutics, Inc.®. . ............ 1,437,870 1,023,045 Arvinas, Inc. . ... ... 404,242 4,794,310
Travere Therapeutics, Inc.®. .. ........... 639,079 24,419,209 AtaiBeckley, Inc. .. ....... .. . L 1,992,644 8,149,914
Twist Bioscience Corp.@® .. ... ... ...... 420,945 13,352,375 Atea Pharmaceuticals, Inc.@ ... .......... 451,052 1,610,256
Tyra Biosciences, Inc.@® ... .. .. ... ...... 266,439 7,004,681 Axsome Therapeutics, Inc. . ............. 301,464 55,059,385
Ultragenyx Pharmaceutical, Inc.®. ... ... ... 652,705 15,012,215 BioAge Labs,Inc. .............. ... ... 164,556 2,177,076
uniQure NV@®© 411,573 9,848,942 Contineum Therapeutics, Inc., Class A® . . . .. 183,053 2,092,296
United Therapeutics Corp.®. . ... ......... 302,554 147,419,436 Crinetics Pharmaceuticals, Inc.® .. ...... .. 643,042 29,933,605
Upstream Bio, Inc.@®, . ... ... ......... 187,469 5,089,783 Edgewise Therapeutics, Inc.® .. .......... 554,623 13,762,970
UroGen Pharma Ltd.@® . .. ... ... ....... 282,380 6,613,340 Enliven Therapeutics, Inc.@. ............. 316,256 4,870,342
Vanda Pharmaceuticals, Inc.® . . .......... 402,763 3,552,370 Fulcrum Therapeutics, Inc. . ............. 426,998 4,829,347
Vaxcyte, Inc.@®. ... 924,338 42,648,955 GHResearchplc®. . .................. 327,918 4,164,559
Vera Therapeutics, Inc., Class A®. . ... ... .. 354,047 17,928,940 LENZ Therapeutics, Inc.®. . ............. 203,741 3,259,856
Veracyte, Inc.® .. ... ..o 563,128 23,707,689 Maze Therapeutics, Inc. . . .............. 190,772 7,903,684
Vericel Corp.®. .. ... . 363,517 13,090,247 MBX Biosciences, Inc.@ .. .............. 193,653 6,107,816
Vertex Pharmaceuticals, Inc.®. . . ......... 1,572,769 713,030,554 Mind Medicine MindMed, Inc.® . ........ .. 692,714 9,275,440
Vir Biotechnology, Inc.@® ... ... ... ..... 684,066 4,124,918 Neumora Therapeutics, Inc.@. .. ........ .. 398,312 712,978
Voyager Therapeutics, Inc.2® . ... ... ..... 334,857 1,315,988 Nuvation Bio, Inc., Class A® ... .......... 1,739,850 15,589,056
Xencor, Inc.@® L 490,470 7,509,096 PharvarisNV .. ........ ... ... ... ..., 192,228 5,334,327
Xenon Pharmaceuticals, Inc.@® . . ... ... ... 544 555 24,406,955 Phathom Pharmaceuticals, Inc.@ .. ... .. ... 302,117 5,012,121
ZaiLab Ltd., ADR@® ... .. 608,579 10,735,334 Rapport Therapeutics, Inc.® . ............ 205,382 6,231,290
Zenas Biopharma, Inc.@® , . ... .. ... ... .. 160,363 5,822,781 Septerna, Inc.®. ... ... 196,480 5,477,862
Zymeworks, Inc.@® oo 530,017 13,955,348 Structure Therapeutics, Inc., ADR®. . . ... ... 385,494 26,811,108
—_— Tarsus Pharmaceuticals, Inc.. . .. ......... 284,892 23,326,957
7,297,345,121 Terns Pharmaceuticals, Inc.@. . .. ......... 655,460 26,480,584
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Schedule of Investments (unaudited) (continued)
December 31, 2025

iShares® Biotechnology ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Pharmaceuticals (continued) Biotechnology (continued)
Theravance Biopharma, Inc.® . . .. ... ... .. 345,479 6,463,912 Fusion Pharmaceuticals, Inc., CVR@® . . ... .. 1,880 $ 1,034
Third Harmonic Bio, Inc.©® . .. ............ 134,478 4,034 -
Trevi Therapeutics, Inc.® .. ............. 612,609 7,669,865 392,496
Ventyx Biosciences, Inc. . . . ............. 468,455 4,230,149 Total Rights — 0.0%
WaVe Life Sciences Ltd. . . .............. 982,070 16,695,190 (Cost: $337,502). . . ... oo 302,496
Zevra Therapeutics, Inc.®. . ............. 408,308 3,658,440
Total Long-Term Investments — 99.9%
330,903,489 (Cost: $10,163,073,506). . . ... .............oee.. 8,256,451,102
Total Common Stocks — 99.8% .
(Cost: $10,151,022,042). . . ... ... ... ... 8247486872  Short-Term Securities
Money Market Funds — 10.0%
Preferred Stocks BlackRock Cash Funds: Institutional, SL Agency
Biotechnology — 0.1% Shares, 3.89%" . .................. 817,584,652 817,993,443
Grifols SA. ... ... . 916,763 8,571,734 BlackRock Cash Funds: Treasury, SL Agency
0,
Total Preferred Stocks — 0.1% Shares, 3.72% .. ... 9,410,052 9,410,052
(Cost: $11,713,062). . . . ... ...t 8,571,734 Total Short-Term Securities — 10.0%
(Cost: $826,929,323). . .. .. ... ... ... i 827,403,495
Rights —_—
Total Investments — 109.9%
Biotechnology — 0.0%" (Cost: $10,990,002,829). . . ... ...................... 9,083,854,597
Akero Therapeutics, Inc., CVR @@ ... ... 515,954 335,370 Liabilities in Excess of Other Assets —(9.9)% . ............ (821,408,914)
Akouos, Inc., CVR®@© . .. .. ... .. 157,087 2 . -
Cargo Therapeutics, Inc., CVR @0 . ... .. 198,104 2 NetAssets —100.0% . ... ........... ... ... ... ....... $ 8262445683
Cartesian Therapeutics, Inc.© . .. ......... 6,098 1,524 o . . o
Contra Chinook Therape, CVR© . . . .. ... .. 320,962 54,564 Al or a portion of this security is on loan.

Affiliates

®  Non-income producing security.

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

@ Affiliate of the Fund.

©  Annualized 7-day yield as of period end.

O 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 December 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

Net Unrealized Shares from

Value at Purchases Proceeds Realized Appreciation Value at Held at Underlying

Affiliated Issuer 03/31/25 at Cost from Sales Gain (Loss)  (Depreciation) 12/31/25 12/31/25 Income Funds
BlackRock Cash Funds:

Institutional, SL Agency

Shares. ............. § 785,661,263 § 32,301,957@ § — 6,900 $ 23,323 § 817,993,443 817,584,652 § 4,588,923° § —
BlackRock Cash Funds:

Treasury, SL Agency Shares 6,673,221 2,736,831@ — — — 9,410,052 9,410,052 341,005 —

$ 6,900 $ 23,323 § 827,403,495 $ 4929928 § —

@  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.

NM0226U-5241775-5/172 5



Schedule of Investments (unaudited) (continued) iShares® Biotechnology ETF
December 31, 2025

Derivative Financial Instruments Outstanding as of Period End

Futures Contracts

Value/

Unrealized

Number of Expiration Notional Appreciation

Description Contracts Date Amount (000) (Depreciation)

Long Contracts

E-Mini Health Care Select Sector Index . . . ........ ... 21 03/20/26 $ 3,307 $ 20,263
Russell 2000 E-Mini Index . . . .. .ot 16 03/20/26 1,998 (86,873)

$ (66,610)

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 . . . .\ oo $ 8,246,314,653 $ 1,168,185 $ 4,034 $ 8,247,486,872
Preferred Securities . ... ... ... 8,571,734 — — 8,571,734
Rights . . .. — 1,034 391,462 392,496
Short-Term Securities
Money Market Funds . . . ........ ... 827,403,495 — — 827,403,495
$ 9,082,289,882 $ 1,169,219 $ 395,496 $ 9,083,854,597
Derivative Financial Instruments®®
Assets
Equity contracts . . ... .o $ 20,263 $ - 9 — 9 20,263
Liabilities
Equitycontracts . .. ... (86,873) — — (86,873)
$ (66,610) $ — — (66,610)

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

Portfolio Abbreviation

ADR American Depositary Receipts
CVR Contingent Value Rights
NVS Non-Voting Shares
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Schedule of Investments (unaudited)
December 31, 2025

iShares® Core S&P 500 ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Common Stocks Biotechnology (continued)
Vertex Pharmaceuticals, Inc.@®, .. ... .. ... 3,298,705 $ 1,495,500,899
Aerospace & Defense — 2.2% -
Axon Enterprise, Inc.@® ... L 1,025,940 $§ 582,662,104 12,709,593,463
Boeing Co. (The)®. . .. ................ 10,180,823 2,210,460,290 Broadline Retail — 3.9%
GE Aerospace®. .. ........ ... ... 13,714,164 4,224,373,937 Amazon.com,Inc.® . ... .. .. ... ... ... 126,479,773 29,194,061,204
General Dynamics Corp.. . ... ........... 3,296,293 1,109,730,001 eBay,Inc.. ... 5,876,656 511,856,737
Howmet Aerospace, Inc.. . .. ............ 5,227,399 1,071,721,343 -
Huntington Ingalls Industries, Inc... . . . . . . . .. 510,307 173,540,101 o 29,705,917,941
L3Harris Technologies, Inc. . .. ......... .. 2431316 713761438 ~ Building Products —0.4%
Lockheed Martin Corp. . .. .. ............ 2647492 1280512456  AOSmithCop. 1,473,988 98,560,317
Northrop Grumman Corp. . . .. ........... 1,744,213 004,567,695 ~ AlBGONPIC. 1,115,596 177,625,195
RTX Corp. ..................... 17’432’032 3,197,034,669 Builders F|rStSOUrCe, Inc.@® o 1,438,000 147,955,820
Textron, NC.® . 2291172 199,721 463 Carrier Global Corp.. . .. ............. .. 10,292,989 543,881,539
TransDigm Group, INC. . . . . .+ ..\ 732,729 974,419 661 Johnson Controls International plc . .. ... ... 7,945,658 951,492,545
- Lennox International, Inc. . .............. 416,325 202,159,094
16,732,505,158 Masco COMp. . . . ..o oo 2,700,332 171,363,069
Air Freight & Logistics — 0.3% Trane Technologiesplc. .. .............. 2,882,956 1,122,046,475
CH Robinson Worldwide, Inc. .. .......... 1,535,164 246,792,965 T E—
Expeditors Interational of Washington, Inc. . . . 1742452 259,642,772 _ 3,415,104,054
FEdEX COM.. .+ oo 2,821,800 815,105,148~ Capital Markets — 34%
United Parcel Service, Inc., Class B ... .. . . .. 9,607,964 953,013,949~ Ameriprise Financial Inc. ... ... 1,203,703 590,223,729
- Ares Management Corp., ClassA. . ........ 2,678,403 432,910,277
2,274,554,834 Bank of New York Mellon Corp. (The) .. ... .. 9,066,588 1,052,540,201
Automobile Components — 0.0% BlackRock, Inc.@ ... .................. 1,875,969 2,007,924,659
Aptivplc®®), . 2,809,329 213,761,844 Blackstone, Inc., ClassA. . .............. 9,600,974 1,479,894,132
, . CBOE Global Markets, Inc. . . ........... 1,359,374 341,202,874
Automobiles —2.4% Charles Schwab Corp. (The) . . . . ... ... ... 2,716,674 2,169,712,899
Ford Motor Co. . ... ........ooooe .. 50,883,255 667,588,306 CME Group, Inc., ClassA . ... 4688306 1280.282 602
General Motors Co. ... ..o 12,128,611 986,298646  Goinpase Global, Inc., Class AP, .. .. .. . . 2966422 670826671
Tesla, INC.%. .. 36533432 16,429,815,039 FactSet Research Systems, Inc.. . . ... .. . .. 486,989 141,319,338
18,083,701,991 Franklin Resources, Inc................. 3,988,325 95,281,084
Banks — 3.6% Goldman Sachs Group, Inc. (The) ......... 3,899,502 3,427,662,258
Bank of America Corp. . ...« o vt 87,347,886 4,804,133,730 Interactive Brokers Group, Inc., Class A®. . . . . 5,787,660 372,204,415
Citigroup, INC. . . .. ..o 23263549 2714623533 Intercontinental Exchange, Inc. ........... 7413153 1,200,634,260
Citizens Financial Group, Inc. .. .......... 5,583,950 326,158,519 Invesco Ltd. ... 5,798,439 152,324,993
Fifth Third Bancorp . ... ............... 8,604,996 402,799,863 KKR&Co. Inc.. ... 8,923,447 1,137,561,024
Huntington Bancshares, Inc. ... .......... 20,446,673 354,749,777 Moody's Corp... . ... 1,994757  1,019,021,613
JPMorgan Chase & Co. .. .............. 35393470 11,404,483,903 Morgan Stanley...................... 15,704,155 2,787,958,637
KEYCOMD. . . o oo oo 12,078,137 249,292,748 MSCLInc. ... 976,935 560,496,918
M&TBank Corp. ... .....covoeen .. 1,998,219 402,601,164 Nasdag, Inc.. ... 5,864,803 569,648,315
PNC Financial Services Group, Inc. (The) . . . . 5,098,621 1,064,235,161 Northern Trust Corp.. .................. 2,458,826 335,851,043
Regions Financial Corp. . . ... ........... 11,400,708 308,959,187 Raymond James Financial, Inc. . . ......... 2,292,274 368,116,282
Truist Financial Corp. . . .. ..ot 16,632,101 818,465,690 Robinhood Markets, Inc., Class A@®, ... .. 10,223,809 1,156,312,798
USBANCOM .+ vveveeeee e, 20,209,960 1,078,403 466 S&P Global,Inc. . .................... 4,030,446 2,106,270,775
Wells Fargo & CO. . .. ..o voeeeee e 40,812,804 3,803,753,333 State StreetCorp. ... ... ... 3,631,454 468,493,881
_ T. Rowe Price Group, Inc. .. ............. 2,876,878 294,534,770
27,732,660,074 _
Beverages — 1.0% 26,219,210,448
Brown-Forman Corp., Class B,NVS ... ... .. 2,292,966 59,754,694 Chemicals —1.0%
Coca-ColaCo.(The) ... ............... 50,334,601 3,518,891,956 Air Products & Chemicals, Inc... . .......... 2,892,984 714,624,908
Constellation Brands, Inc., ClassA. . . .. .. .. 1,832,827 252,856,813 Albemarle Corp. . ............... ..., 1,530,459 216,468,121
Keurig Dr Pepper, Inc. .. ............... 17,659,856 494,652,566 CF Industries Holdings, Inc................ 2,027,896 156,837,477
Molson Coors Beverage Co., ClassB . .. . . . . 2,200,165 102,703,702 Corteva, Inc.®. ... 8,785,515 588,893,070
Monster Beverage Corp.@®. . . ... ... ... .. 0,272,988 710,959,990 Dow,Inc. ........ ... ... ... .. .. .... 9,241,051 216,055,772
PepSICO, INC. .+ v oo 17,777,482 2551424217 DuPont de Nemours, Inc. ... ............ 5,444,122 218,853,704
_— Ecolab,Inc. ........ ... .. ... . ... ... 3,314,238 870,053,760
7,691,243,938 International Flavors & Fragrances, Inc.. . . . . . 3,332,325 224,565,382
Biotechnology —1.7% Lindeplc ..o 6,071,030 2,588,626,482
AbbVie,Inc. . ... 22,978,667 5,250,395,623 LyondellBasell Industries NV, Class A . . . . . .. 3,343,604 144,778,053
Amgen,Inc. . ... 7,001,062 2,291,517,603 Mosaic Co. (The). . ..........covn. .. 4,121,432 99,285,297
Biogen, Inc.® ... 1,906,809 335,579,316 PPG Industries, Inc.. . ................. 2,917,522 298,929,304
Gilead Sciences, Inc. . . .. .............. 16,132,631 1,980,119,129 Sherwin-Williams Co. (The). . ............ 2,997,393 971,245,254
Incyte Corp.® .. ... ... 2,144,069 211,769,695 _
Moderna, Inc.®® ... ... ... 4,520,668 133,314,499 7,309,216,584
Regeneron Pharmaceuticals, Inc. . . . . . . . . . . 1,310,320 1,011,396,699 Commercial Services & Supplies — 0.5%
Cintas Comp. . . ..o oo 4,441,154 835,247,833
Copart, Inc. .. ... 11,576,640 453,225,456
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Schedule of Investments (unaudited) (continued)
December 31, 2025

iShares® Core S&P 500 ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Commercial Services & Supplies (continued) Electric Utilities (continued)
Republic Services, Inc.. . .. .......... ... 2,616,134 § 554,437,278 Eversource Energy . ................ 4877994 § 328435336
Rollins, Inc.. . ......... ... ... .. .... 3,816,756 229,081,695 ExelonCorp....................... 13,131,763 572,413,549
Veralto Corp.. .. ..o 3,226,056 321,895,868 FirstEnergy Corp. .. ................ 6,756,366 302,482,506
Waste Management, Inc.. . . ............. 4,818,938 1,058,768,868 NextEra Energy, Inc. . ............... 27,077,043 2,173,745,012
S — NRG Energy, Inc.. ... ............... 2,491,589 396,760,632
o _ . 3,452,656,998 PGEECOM. . oo, 28,573,218 459,171,613
Communications Equipment — 0.9% Pinnacle West Capital Corp. ... ... ..... 1,552,607 137,716,241
A_nsta Networks, Inc.@® ... ... ... .. ... 13,425,526 1,759,146,672 PPLCOM. « oo oo 9,613,160 336,652,863
Cisco Systems, Inc..................... 51235332 3,946,657,624 Souther Co. (The) ..o 14,316,012 1,248,356,247
FS,Inc.0® ... 749,993 191,443,213 Xcel Energy, IC. . . .+ . oo 7,680,440 567,942,039
Motorola Solutions, Inc. .. .............. 2,164,868 829,837,202 -
- 11,217,150,574
. . . 6,727,084,711 Electrical Equipment — 0.9%
Construction & Engineering — 0.2% AMETEK, InC.®. . ... 2,993,017 614,496,320
Comfort Systems USA, Inc... . . ........... 457,585 427,059,504 Eaton Com. ple. . v 5,049,772 1,608,402,880
EMCOR Group, Inc... . ... 581,535 355,777,298 Emerson Electric Co. . . . ...\t .. 7,304,264 969,421,918
Quanta Services, Inc.®. .. ... ... .. .. .. 1,938,719 818,255,741 GEVermnova, ING. . . ...\ 3,527,583 2,305,522,421
1,601,092,543 Generac Holdings, Inc.@® . ... ... .. .. 762,066 103,922,940
Construction Materials — 0.3% HubbeII, InC.....oo 690,688 306,741 ,448
CRHPIC. oo 8.714,525 1,087,572,720 Rockwell Automation, Inc.. .. .......... 1,459,749 567,944,544
Martin Mariet’Fa Materials, Inc.® .. ......... 783,375 487,776,277 6.476.452.471
Vulean Materials Co.® . ................ 1,717,091 480,748,695 Electronic Equipment, Instruments & Components — 0.7%
2,065,097,692 Amphenol Corp., ClassA . ............ 15,914,564 2,150,694,179
Consumer Finance — 0.7% COW COM.. oo 1,692,709 230,546,966
American Express Co. . ................ 6,985,749  2,584,377,842 Comning, Inc.. ... 10,143,719 888,184,036
Capital One Financial Corp.. . . ........... 8265503  2,003,227,307 Jabil, In. ... 1,389,014 316,722,972
Synchrony Financial. . . .. .............. 4,682,781 390,684,419 Keysight Technologies, Inc.®®). . . ... 2,234,412 454,010,174
- TE Connectivityplc .. ............... 3,824,894 870,201,634
4,978,289,568 Teledyne Technologies, Inc.@® ... ... ... 610,407 311,753,167
Consumer Staples Distribution & Retail — 1.8% Zebra Technologies Corp., Class A®. . . . . . 658,677 159,939,949
Costco Wholesale Corp. . ... ............ 5,761,979 4,968,784,971 e ——
Dollar General Corp. ... ............... 2,861,926 379,977,915 5,382,083,077
Dollar Tree, Inc.®® ... .. ... ........ 2,466,260 303,374,643 Energy Equipment & Services — 0.2%
Kroger Co. (The) . . .« oo 7,926,565 495,251,781 Baker Hughes Co., ClassA............ 12,829,531 584,256,842
SYSCO COM. + v v oo 6,225,905 458,786,939 Halliburton Co. . ................... 10,942,397 309,232,139
Target Com. . . oo oo oo 5,907,981 577,505,143 SLBL. ... 19,423,261 745,464,757
Walmart, Inc.. . .............. ... ..... 57,012,407 6,351,752,264 1,638,953.738
13,535,433,656 Entertainment — 1.4%
Containers & Packaging — 0.2% ElectronicArts, Inc. . ................ 2,918,359 596,308,294
AMCOTPIC. ot oo 29,971,243 249,960,167 Live Nation Entertainment, Inc.@® . .. .. 2,050,015 292,127,138
Avery Dennison COrp.. . .. ..o o.oovvo. 1,004,939 182,778,305 Netflix, Inc.®. . .................... 55,091,523 5,165,381,197
Ball COM. .« v veee e, 3,484,247 184,560,563 Take-Two Interactive Software, Inc.@® . . 2,258,282 578,187,940
International Paper CO . oo 6,864,854 270,406,599 TKO Group HoIdings, Inc., ClassA®@ . . . ... 861 ,940 180,145,460
packaging Corp. of America ... .......... 1,161 ’225 239,479,432 Walt Disney Co. (The) ............... 23,211 ,419 2,640,763,140
Smurfit WestRock plc. . . .. ... .......... 6,787,264 262,463,499 Warner Bros Discovery, Inc.® ... ... .. 32,217,366 928,504,488
1,389,648,565 10,381,417,657
Distributors — 0.0% Financial Services — 3.9%
GenuinePartsCo. . .. ... ... ..., 1.807.405 222238519 Ap0||0 Global Management, Inc.......... 6,037,118 873,933,202
POOI COMD. oo oo 426,441 97 548,379 Berkshire Hathaway, Inc., Class B® . . . . . . 23841268 11,983,813,360
Block, Inc., Class A@® .. .. .... 7,120,473 463,471,587
319,786,898 Corpay, Inc.&® .. ... 909,563 273,714,794
Diversified Telecommunication Services — 0.6% Fidelity National Information Services, Inc. . . . . 6,732,845 447,464,879
AT&T,Inc.. ... 92,173,422 2,289,587,803 Fiserv,Inc.o) . . ........ ... ... ... ... 6,992,905 469,713,429
Verizon Communications, Inc. ... ......... 54,817,096 2,232,700,320 Global Payments, Inc. ............... 3,078,000 238,237,200
T oo amm Jack Henry & Associates, Inc. ... ....... 940,991 171,712,038
Electric Utilities — 1.5% 4,522,288,123 Mastercard, lInc., ClassA. ............. 10,660,697 6,085,978,703
Alliant Energy Corp. . . . . . ..o oo 3,340,101 217,139,966 ggffyg’;;gjgg """"""""" ;?;ﬁ‘;’g?g ; g;gl?gzgg
American Electric Power Co.,Inc.. .. ....... 6,959,255 802,471,694 T T e RN
Constellation Energy Corp.@ ... .......... 4,062,390 1,435,120,515 29,413,402,060
Duke Energy Corp. ... ... 10,110,500 1,185,051,705 Food Products — 0.4%
Edison International . . . ................ 5,003,051 300,283,121 Archer-Daniels-Midland Co.. . . .. ....... 6,246,537 359,113,412
Entergy Corp. . ...l 5,803,572 536,424,160 Bunge Global SA. . . ................ 1,759,778 156,761,024
Evergy,Inc.......... .. ... 2,993,287 216,983,375 Campbell's Co. (The) . .. ............. 2,561,924 71,400,822
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Schedule of Investments (unaudited) (continued)
December 31, 2025

iShares® Core S&P 500 ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Food Products (continued) Health Care REITs — 0.3%
Conagra Brands, Inc. . . ................ 6,227,719 107,801,816 Alexandria Real Estate Equities, Inc.. . ... ... 2,026,816 $ 99,192,375
General Mills, Inc. . ................... 6,935,207 322,487,126 Healthpeak Properties, Inc. . . .. .......... 9,033,609 145,260,433
Hershey Co. (The). . .................. 1,926,572 350,597,573 Ventas,Inc. . ........ ... ... .. ... 6,107,247 472,578,773
Hormel Foods Corp.. .. ................ 3,796,297 89,972,239 Welltower, Inc.. . .. ................... 8,923,268 1,656,247,773
J M Smucker Co. (The). . ............... 1,385,945 135,559,280 -
Kraft Heinz Co. (The) . . . ... oo 11,078,345 268,649,866 . 2,373,279,354
Lamb Weston Holdings, Inc. .. .. ......... 1,809,003 75,779,136 Hotel & Resort REITs —0.0%
McCormick & Co., Inc. (Non-Voting), NVS . . . . 3,289,868 224,072,909 Host Hotels & Resorts, Inc. . . . ........... 8,312,268 147,376,512
Mondelez International, Inc., ClassA. .. .. ... 16,776,602 903,084,486 Hotels, Restaurants & Leisure — 1.8%
Tyson FOOdS, Inc., ClassA .............. 3,680,034 215,723,593 Airbnb, Inc., Class A@®. .. 515291473 750,460,076
3,281,003,282 Book_ing Holdings, Inc. .. ............... 419,098 2,244,408,092
Gas Utilities — 0.0% Carnlval Corp.“’). S 14,115,167 431,077,200
Atmos Energy Com.. . . ..o ovoo i 2,087,305 349,894,937 Chipotle Mexican Grill, Inc.® . . ........... 17,191,572 636,088,164
Darden Restaurants, Inc. . .............. 1,512,254 278,284,981
Ground Transportation — 0.8% Domino's Pizza, Inc.. .. ................ 405,400 168,978,828
CSXCOM. ..o e 24,210,561 877,632,836 DoorDash, Inc., Class A@®) . ... ... ... .. 4,860,346 1,100,771,162
JB Hunt Transport Services, Inc. ... ....... 978,002 190,064,909 Expedia Group, Inc.®. .. .......... ... .. 1,521,268 430,990,437
Norfolk Southern Corp.. . . .............. 2,917,353 842,298,158 Hilton Worldwide Holdings, Inc.@ . . .. ... ... 3,022,006 868,071,223
Old Dominion Freight Line, Inc.® .. ... .. ... 2,392,378 375,124,870 Las Vegas Sands Corp. .. .............. 3,955,719 257,477,750
Uber Technologies, Inc.@® .. ... ... ... ... 27,014,884 2,207,386,172 Marriott International, Inc., ClassA .. ... .. .. 2,895,836 898,404,161
Union PacificCorp. . .................. 7,710,565 1,783,607,896 McDonald's Corp. . ... 9,259,039 2,829,840,090
- MGM Resorts International®® . . . ... ... ... 2,659,679 97,051,687
_ , . 6,276,114,841 Norwegian Cruise Line Holdings Ltd.@® . . . 5,919,007 132,112,236
Health Care Equipment & Supplies —2.0% Royal Caribbean Cruises Ltd. .. .......... 3,207,461 919,727,822
At?bott Laboratories . . REEEEEEEEEER R 22,607,937 2,832,548,427 Starbucks COMp.. . .+« oo 14,778,828 1.244 525,106
Align Technology, Inc.@®), ... 867,556 135,468,869 Wynn Resorts Ltd.® . . ... .............. 1,096,692 131,964,948
Baxter Int.err)atlonal, Inc.@. .............. 6,673,787 127,536,070 Yum! Brands, ING. .+ +++ v oo 3,609,883 546,103,100
Becton Dickinson & Co. .. .............. 3,727,424 723,381,176 -
Boston Scientific Corp.® . . . ............. 19,273,962 1,837,772,277 13,966,337,063
Cooper Cos., Inc. (The)@® .. ... ... ..... 2,584,799 211,850,126 Household Durables — 0.2%
Dexcom, Inc.® ... 5,070,785 336,548,000 DRHorton, Inc.. . ... 3,560,603 512,833,650
Edwards Lifesciences Corp.® ... ......... 7,544,746 643,189,596 GarminLtd.. . .......... ... 2,128,031 431,671,088
GE HealthCare Technologies, Inc.@ ... .. ... 5,922,444 485,758,857 Lennar Corp., ClassA. .. ............... 2,805,114 288,365,719
Hologic, Inc.® . . ..................... 2,891,516 215,389,027 NVR,Inc.O. ... . 36,930 269,321,996
IDEXX Laboratories, Inc.@® ., .. ... ... ... 1,038,199 702,372,769 PulteGroup,Inc. . .................... 2,534,213 297,161,817
Insulet Corp.®®, ... ... ... ... 914,771 260,014,509 —
Intuitive Surgical, IN¢.®. . . ... ........... 4608960  2,610,330,586 1,799,354,270
Medtronic plc . . . ... ...t 16675918 1,601,888,683 Household Products — 0.8%
ResMed. Inc.® ... 1897756 457,112,488 Church & Dwight Co.,Inc.. .. ............ 3,122,024 261,781,712
Solventum Corp.? . ... ... ... 1,915,630 151,794,521 Clorox Co. (The) .. ................... 1,591,341 160,454,913
STERISPIC. . o oo oo 1.276,035 323,500,393 Cplgate-PaImollve Co. o 10,480,026 828,131,655
SHYKEr COM. -+ v v v oo oo 4,474,859 1572,778,693 Kimberly-Clark Corp. .. ................ 4,313,355 435,174,386
Zimmer Biomet Holdings, Inc. . .. ......... 2,575,853 231,620,702 Procter & Gamble Co. (The) ............. 30,381,056 4,353,909,135
15,460,855,769 N 6,039,451,801
Health Care Providers & Services — 1.6% Independent Power and Renewable Electricity Producers — 0.1%
Cardinal Health, Inc... . .. . .............. 3,089,093 634808612 ~ AESCom.(The)..................... 9252413 132,679,602
Cencora, INC. ..o veoee 2,520,682 851,360,345 VistraCorp. . ....................... 4,140,008 667,907,491
Centene Corp.® ..................... 6,066,287 249,627,710 800,587,093
Cigna Group (The). . .................. 3,473,025 955,880,671 Industrial Conglomerates — 0.4%
CVS Health Corp. ... 16,504,490 1,309,796,326 BMCO. e 6,906,737  1,105,768,593
DaVita, Inc.®® ... 458,973 52,143,923 Honeywell International, Inc. . ... ......... 8253553  1,610,185,655
Elevance Health, Inc. . . . ............... 2,889,441 1,012,893,543 _—
HCA Healthcare, Inc.@ ... .............. 2,076,781 969,565,978 2,715,954,248
Henry Schein, Inc.@® ... ... ... ... 1,301,038 98,332,452 Industrial REITs — 0.2%
Humana,Inc. ....................... 1,562,829 400,287,392 Prologis, Inc.. . .. ........ ... ... ... 12,076,646 1,541,704,628
Labcorp Holdings, Inc. ... .............. 1,077,797 270,397,711 Insurance — 1.8% -
McKesson Corp.@ . . ... ... ... ... 1,604,725 1,316,339,870 ’
Molina Healthcare, Inc.®®. . .. ... .. ... ... 668,273 115,972,096 AR, INC.. . 6,132,846 676,268,928
) ) Alistate Corp. (The) ... ................ 3,402,255 708,179,378
Quest Diagnostics, Inc... .. .............. 1,446,309 250,978,001 . )
) American International Group, Inc. . .. ... ... 7,015,319 600,160,540
UnitedHealth Group, Inc.. . .. ............ 1,777,274 3,887,795,920
Universal Health Services, Inc., Class B 718,108 156,561,906 Aonplc, ClaSSA ..« 2,794,493 986,120,690
T ’ T Arch Capital Group Ltd.® .. ............. 4,694,790 450,324,257
12,532,742,456 Arthur J Gallagher & Co.. .. ............. 3,338,838 864,057,886
Assurant,InC. .. ... ... 651,112 156,820,325
Brown & Brown, Inc.. . . ................ 3,817,541 304,258,018
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December 31, 2025

iShares® Core S&P 500 ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Insurance (continued) Machinery (continued)
ChubblLtd. . ......... ... ... 4,758,576 $ 1,485,246,741 Westinghouse Air Brake Technologies Corp.@. . 2,222,646 § 474,423,789
Cincinnati Financial Corp. . . .. ........... 2,031,846 331,841,089 Xylem,Inc.. ... 3,163,641 430,824,631
Erie Indemnity Co., Class A,NVS. ... ... ... 331,141 94,921,568 -
Everest Group Ltd.. . . ...\ 546,489 185,451,042 , 12,197,898,448
Globe Life, INC. . .+ + o+ v veee 1,035,022 144,758,177 Media—04% i
Hartford Insurance Group, Inc. (The). . . . . . . . 3,622,868 499,231,210 Charter Communications, Inc., Class A@®) , 1,144,081 238,826,909
LOBWS COMD. -+« + o+ oo 2,210,085 232,744,051 Comcast Corp.,ClassA .. .............. 47,253,250 1,412,399,643
Marsh & McLennan Cos., Inc. . . ... ....... 6,369,589  1,181,686,151 Fox Corp., Class A, NVS. ............... 2,709,025 197,948 457
MetLife, INC. + -+« o oo 7,195,945 568,047,898 Fox Corp., ClassB. ................... 1.932,227 125459499
Principal Financial Group, Inc. . . . ... ... ... 2,509,284 229,282,842 News Corp., Class A, NVS .............. 4,891,656 127,770,054
Progressive Corp. (The) . . . ... .. ..... .. 7621730 1735620356 News Corp., Class B ................. 1,620,071 48,002,704
Prudential Financial, InC... . . . ... ......... 4,550,541 513,665,068 Omnicom Group, Inc. . .................. 4,147,242 334,889,791
Travelers Cos., Inc. (The) . . .. ........... 2,000,127 841,210,838 Paramount Skydance Corp., Class B, NVS@ . . 4,015,107 53,802,434
Willis Towers Watson plc. . . .. ........... 1244 880 409,067 568 Trade Desk, Inc. (The), Class A® . ... ... ... 5,724,832 217,314,623
WR Berkley Corp.® .. ................. 3,895,004 273,117,681 2756414114
13.472,082,302 Metals & Mining — 0.4%
Interactive Media & Services — 8.1% Freeport-McMoRan, Inc.. . .. ............ 18,667,376 948,116,027
Alphabet, Inc., ClassA .. ............... 75642662 23676153206 NOWMOMLCOM...... 14188038 1416675594
Alphabet, Inc., Class C,NVS . ............ 60457181 18971463398~ NUCOTCOM- .....oovevininiiineen 2979518 485,336,741
Match Group, INC. . . v 3,069,259 99,106,373 Steel Dynamics, Inc.. . .. ............... 1,784,737 302,423,685
Meta Platforms, Inc., ClassA. .. .......... 28,315,828 18,690,994,904 3,152,552,047
61437717881 Multi-Utilities — 0.6%
IT Services — 1.0% Ameren Qorp ........................ 3,515,199 351,027,772
Accenture plc, Class A . . ... ..o 8,062,752 2.163,236.361 CenterPoint Energy, Inc.. . . ............. 8,488,392 325,444,949
Akamai Technologies, Inc.6®. ... ... .. .. 1,870,452 163,196,937 CMS E.nergy COI:p --------------------- 3,956,616 276,686,157
Cognizant Technology Solutions Corp., Class A. 6,275,104 520,833,632 Congo!ldated Edison, Inc. ............... 4,689,014 465,712,871
EPAM Systems, Inc.®® .. ... ... ..... 718,224 147,149.733 Dominion Energy, Inc.. . . ............... 11,102,123 650,473,387
Gartner, .5 . . ... 937,100 236,411,588 DTE Energy Co. ............oooeinn, 2,697,787 347,960,567
GoDaddy, Inc., ClassA®, .. ... .......... 1,757,046 218,014,268 N|SQurce, Ir.1c ....... RRSCRERRRERRRRERE 6,204,257 259,089,772
International Business Machines Corp. . . . . . . 12,152970  3,599,831,244 Public Service Enterprise Group, Inc. .. . ... .. 6,488,850 521,054,655
VerSIg, INC. .+« v v e 1,084,726 263,534,182 SBMPA . . .. v 8,486,740 749,294,275
- WEC Energy Group, InC.. .. .. ........... 4,229,294 446,021,345
7,312,207,945 -
Leisure Products — 0.0% . 4,392,765,750
HASDIO, INC. .+ + oo veee oo 1,731,841 142,010,962 Office REITs —0.0%
BXPInc. ......... ... 1,914,590 129,196,533
Life Sciences Tools & Services — 0.9% . .
Agilent Technologies, Inc. . . ... ......... 3,685,935 501,545,175 Oil, Gas & Consumable Fuels — 2.6%
Bio-Techne Corp.®). . . ...\t 2,037,792 119,842,548 APACOM. ... 4,611,203 112,790,025
Charles River Laboratories International, Inc.@® 640,037 127,674,581 Chevron Clo!'p """""""""""" 24,608,106 3,750,521,363
Danaher Com. . ... 8,173,428 1.871,061,138 ConocoPhillips .. ......... . 16,066,198 1,503,956,795
IQVIA Holdings, Inc.. ... ........... 2,214.177 499,097,638 Coterra Energy, Inc... .................. 9,920,773 261,114,745
Mettler-Toledo International, Inc.®®) . . .. . . .. 265,597 370,292,681 Devon Energy Corp.... ................. 8,155,845 298,748,602
ReWity, INC.& . . . 1,474,040 142,613,370 Diamondback Energy, Inc.................. 2421427 364,013,121
Thermo Fisher Scientfic, Inc.. . . . ... ... .. 4884781 2,830,486,350 EOG Resources, Inc. . ................. 7,054,566 740,799,976
Waters Corp.@®) ... ... 774,356 294,123,639 EQTCorp. ... 8,113,472 434,882,099
West Pharmaceutical Services, Inc. . . . . . . . . 934,742 257,184,914 Expand Energy Corp.................... 3,095,400 341,608,344
- Exxon MobilCorp. .. .................. 54,829,440 6,598,174,810
7,013,922,034 Kinder Morgan, Inc. . . . ................ 25,454,181 699,735,436
Machinery — 1.6% Marathon Petroleum Corp. .. ............ 3,908,286 635,604,552
Caterpillar, Inc. . ..................... 6,084,457 3,485,602,882 Occidental Petroleum Corp.. . .. .......... 9,342,387 384,158,953
Cummins, Inc.. ...................... 1,794,689 916,099,000 ONEOK,InC.. . ........... ... .. 8,186,731 601,724,728
Deere&Co.............. .. ... ... ... 3,268,652 1,521,786,312 Phillips 66. . . ... ... . 5,238,595 675,988,299
DoverCorp. ... oo 1,782,402 347,996,166 Targa Resources Corp.. .. .............. 2,790,914 514,923,633
Fortive Corp.@. . ... ... ... ... ... ... 4,129,445 227,986,658 Texas Pacific Land Corp.® .. ............ 752,907 216,249,949
IDEXCOMp.. .. oo 973,161 173,164,268 Valero Energy Corp.. . .. ............... 3,965,564 645,554,164
Illinois Tool Works, Inc. . . .. ............. 3,432,256 845,364,653 Williams Cos., Inc. (The). .. ............. 15,876,113 954,313,152
Ingersoll Rand, Inc.® . .. ............... 4,674,673 370,327,595 -
NOFdSON COM.. « « + + o oo v oo 696,867 167,547,733 - 19,734,862,746
Otis Worldwide Corp. . . . . ... ..o 5,066,895 442,593,278 Passenger Airlines — 0.2%
PACCAR. INC. . .+ o+ oo 6,826,630 747584251 Delta Air Llngg, Inc@ .. ... . 8,431,939 585,176,567
Parker-Hannifin Corp.. . . ... ........... 1,640,631 1442,049,024 SogthwelstlAlrllnes Qo ...... REREERERERE 6,723,763 277,893,125
PENAIr pIC . - o o oo o 2131,619 221,986,803 United Airlines Holdings, Inc.@® .. ... ... . 4,207,986 470,536,994
Snap-on,Inc. ........ .. ... .. 676,158 233,004,047 1.333.606.686
Stanley Black & Decker, Inc. . . ........... 2,013,427 149,557,358 T
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Schedule of Investments (unaudited) (continued)
December 31, 2025

iShares® Core S&P 500 ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Personal Care Products — 0.1% Semiconductors & Semiconductor Equipment (continued)
Estee Lauder Cos., Inc. (The), ClassA . . .. .. 3,196,927 334,782,196 Teradyne, Inc............ ... ... ... ... 2,036,161 $ 394,119,323
Kenvue,Inc............. ... ... .. ... 24,949,085 430,371,716 Texas Instruments, Inc.. . ............... 11,813,435 2,049,512,838
765,153,912 107,828,851,038
Pharmaceuticals — 3.3% Software — 10.3%
Bristol-Myers Squibb Co.. . .. ............ 26,467,062 1,427,633,324 Adobe, Inc.®®_ 5,442 436 1,904,798,176
EliLily&Co. . ... 10,324,756 11,095,808,778 AppLovin Corp., Class A@®) . ... ... 3,519,297 2,371,372,705
Johnson & Johnson . .. ................ 31,324,433 6,482,591,410 Autodesk, Inc.®. .. ... 2,769,342 819,752,925
Merck & Co.,Inc.. . ................... 32,270,032 3,396,743,568 Cadence Design Systems, Inc.@® ... ... .. 3,539,009 1,106,223,433
Pfizer,Inc. ........... ... .. ... ... ... 73,917,883 1,840,555,287 Crowdstrike Holdings, Inc., Class A@® ... .. 3,262,803 1,529,471,534
Viatris,Inc.. . ....................... 14,974,754 186,435,687 Datadog, Inc., Class A®® ... ... ..... 4,231,227 575,404,560
Zoetis, Inc., ClassA. . ................. 5,729,682 720,908,589 Fairlsaac Corp.®. .. .................. 308,260 521,150,521
- Fortinet, Inc.®. .. .................... 8,218,273 652,613,059
, _ . 25,150,676,643 Gen Digital, INC.. . . . oo 7,286,900 198,130,811
Professional Services — 0.5% UG INC. . e 3624879 2,401,192,347
Automgtlc Dgta Prpce33|ng, Inc............ 5,258,467 1,352,635,466 Microsoft COmp. . . . .+ .+ 96,632,036 46,733,185,250
Broadridge Flnapmal Solutions, Inc. .. ...... 1,517,623 338,687,925 Oracle COM... .+ oo oo oo 21,868,114 4,262.314,100
Dayforce, e 2,074,668 143,484,039 Palantir Technologies, Inc., Class A® . . ... .. 29,699,758 5,279,131,984
Bquiax, Inc. .. . . e 1991828 345286349 pyys Ao Networks, Inc. L. L. 8892800 1638053760
Jaf:obs Solu_tlons, Inc.........ooo 1,554,340 205,887,876 PTC,INC.®0) . 1557,304 271,297,930
Leidos Holdings, Inc.®................. 1,662,319 299,882,348 Roper Technologies, InC... . . . . .. ......... 1,399,270 622,857,055
Paychex, InC. ...............ooonn 4,216,209 472,974,326 Salesforce, INC. . . . .+ 12,377,436 3.278,906,571
Paycom Software, Inc./. . .............. 635,359 101,250,810 ServiceNow, InC.5 . . ... ... 13487,896  2,066,210,788
Verisk Analytics, Inc. .................. 1,812,085 405,345,294 gunopsys, NGO L 2415035  1,134,390,240
3,665,434 ,433 Trimble, Inc.@®) .. . 3,093,359 242,364,678
Real Estate Management & Development — 0.1%®) Tyler Technologies, Inc.@® . ... ... ... .... 559,419 253,948,255
CBRE Group, Inc., Class A® . ... .. ....... 3,811,182 612,799,954 Workday, Inc., Class AP . ... 2,821,329 605,965,043
CoStar Group, Inc.. .. ................. 5,508,546 370,394,633 78 468,735,725
983.194 587 Specialized REITs — 0.7%
Residential REITs — 0.2% Y American Tower Corp. ... .............. 6,088,111 1,068,889,648
AvalonBay Communities, Inc. ... ......... 1,838,740 333,381,949 Crown Castle,Inc. . . .................. 5,662,439 503,220,954
Camden Property Trust. . . ... ........... 1,387,603 152,747,338 Digital Realty Trust, Inc. .. .............. 4,198,086 649,485,885
Equity Residential .. ... ......... ... ... 4’501’509 283,775,127 Equinix, Inc. ... . . 1,276,541 978,034,653
Essex Property Trust, InC. . . ... .......... 838,168 219,331,802 Extra Space Storage, Inc. . . .. ......... .. 2,759,221 359,305,759
Invitation Homes, NC.... ... 7‘332’593 203,772,760 Iron Mountain, Inc..................... 3,840,555 318,574,037
Mid-America Apartment Communities, Inc.. . . . 1,520,801 211,254,467 Public Storage. . ..................... 2,053,133 532,788,014
UDR,INC. .+ v v eee e 3,918,189 143,719,173 SBA Communications Corp. ............. 1,385,253 267,949,488
T VICIProperties, INC.. . ...\ 13,896,136 390,759,344
1,547,982,616 Weyerhaeuser Co.. . .................. 9,380,505 222,224,163
Retail REITs — 0.2% —_——
Federal Realty Investment Trust. . . .. ... ... 1,020,845 102,901,176 5,291,231,945
Kimco Realty COMp. . . ..o ovv oo 8,804,194 178,461,012 Specialty Retail —1.7%
Realty Income Comp.. . . ... oov oo, 11,960,153 674,193,825 AutoZone, Inc.@® L 216,269 733,476,314
Regency Centers COMp. .. .............. 2.140,173 147,736,142 BestBuyCo., Inc. . .......... .. ... ... 2,540,398 170,028,838
Simon Property Group, Inc. . . . ... ........ 4,244,847 785,763,628 Carvana Co., Class A@® ... .. ...... 1,838,727 775,979,569
_— Home Depot, Inc. (The) ................ 12,941,511 4,453,173,935
1,889,055,783 Lowe'sCos.,Inc.. . ................... 7,291,564 1,758,433,574
Semiconductors & Semiconductor Equipment — 14.2% O'Reilly Automotive, Inc.0). ... ........... 10,974,632 1,000,996,185
Advanced Micro Devices, Inc.®) . .. ........ 21,166,971 4,533,118,509 Ross Stores, InC.. . . ..o oo 4228413 761,706,318
Analog Devices, Inc.. . .. ............... 6,396,166 1,734,640,219 TJX Cos., Inc.(The). . ................. 14,469,876 2,222,717,652
Applied Materials, Inc. .. ............... 10,357,542 2,661,784,719 Tractor Supply Co.. . .................. 6,870,040 343,570,700
Broadcom,Inc. .. .......... ... . ... 61,397,812 21,249,782,733 Ulta Beauty, Inc.@® ... ... ... ... ... 583,634 353,104,406
FirstSolar, Inc.® . .................... 1,395,049 364,428,650 Williams-Sonoma, Inc. . ... ... 1,583,439 282,786,371
Intel Corp.® . ... 58,296,084 2,151,125,500 _—
KLACOM.. . oo oo 1,708,301 2,075,722,379 12,855,973,862
Lam Research COm. . ... oovover o, 16,330,291 2795,419.213 Technology Hardware, Storage & Peripherals —7.3%
Microchip Technology, Inc.. . . ... ......... 7,026,615 447,735,908 Apple,Inc. .. ... 192,114,628 52,228,282,768
Micron Technology, NC.. .o 14,593,710 4,165,190,771 Dell Technologies, Inc., ClassC........... 3,918,581 493,270,976
Monolithic Power Systems, Inc. . .. ... ..... 622,631 564,327,833 Hewlett Packard Enterprise Co. . . .. ....... 17,154,841 412,059,281
NVIDIA Corp. IIIIIIIIIIIIIIIIIII 315,936,283 58,922,116,780 HP, Inc. ... 12,152,542 270,758,636
NXP Semiconductors NV® . ... ....... ... 3,272,128 710,248,104 NetApp, Inc. . ... 2,601,464 278,590,780
ON Semiconductor Corp.® . ... .......... 5,231,497 283,285,563 Sandisk Corp. . ... 1,810,114 429,684,861
Qnity Electronics, Inc... ... .............. 2,720,717 222,146,543 Seagate Technology Holdings plc. . ... 2,832,638 780,080,179
QUALCOMM, InG. ... ..o 13924580  2,381,799,409 Super Micro Computer, Inc.®. . ... 6,517,277 190,760,698
Skyworks Solutions, Inc.. .. ............. 1,929,444 122,346,044
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Schedule of Investments (unaudited) (continued)
December 31, 2025

iShares® Core S&P 500 ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Technology Hardware, Storage & Peripherals (continued) Short-Term Securities
Western Digital Corp.@. .. .............. 4445200 $ 765,774,604
—_—— Money Market Funds — 0.4%®
55,849,262,763 -
Textiles, Apparel & Luxury Goods — 0.3% BlackRock Casho ITEL;IndSZ Institutional, SL Agency
Deckers Outdoor Corp.®. ............... 1,894,890 196,443,246 Shares, 389% ... ... 1,745,423,826 §  1,746,296,537
Lululemon Athletica, Inc.®. . . ............ 1,403,004 291,558,261 BlackRock Cash Funds: Treasury, SL. Agency
NlKE, Inc., ClassB .. ..o 15,462,884 985,140,340 Shares, 372% ..o 1,009,757,623 1 ,009,757,623
Ralph Lauren Corp.,ClassA . .. .......... 503,986 178,214,490 Total Short-Term Securities — 0.4%
Tapestry, Inc................o 2,660,773 339,966,966 (Cost: $2,755,145,476) . . ... ..o\ 2,756,054,160
1,991,323,303 Total Investments — 100.2%
Tobacco — 0.6% (Cost: $694,490,249176). . . .. ... ................... 762,538,882,721

Altria Group, Inc. . . . . ... 21,825,259 1,258,444,434
Philip Morris International, Inc.. . .. ... ..... 20,238,612 3,246,273,365
4,504,717,799
Trading Companies & Distributors — 0.2%
FastenalCo......................... 14,926,160 598,986,801
United Rentals, Inc. . .................. 827,273 669,528,584
WW Grainger, Inc. . . .. ........ ... ... 568,775 573,922,414
1,842,437,799
Water Utilities — 0.0%
American Water Works Co., Inc.. .. ........ 2,536,268 330,982,974
Wireless Telecommunication Services — 0.2%
T-Mobile US, Inc... . ................... 6,253,157 1,269,640,997

Total Long-Term Investments — 99.8%
(Cost: $691,735,103,700). . . ... ...,

Affiliates

759,782,828,561

Liabilities in Excess of Other Assets — (0.2)% .. ...........
NetAssets —100.0% .. ............. ... ... ... .......

(1,298,502,923)
$ 761,240.379.798

————

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

®  Non-income producing security.

Affiliate of the Fund.

@ Annualized 7-day yield as of period end.

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

s 5388 ©

Investments in issuers considered to be affiliate(s) of the Fund during the period ended December 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

Net Unrealized Shares from

Value at Purchases Proceeds Realized Appreciation Value at Held at Underlying

Affiliated Issuer 03/31/25 at Cost from Sales Gain (Loss)  (Depreciation) 12/31/25 12/31/25 Income Funds
BlackRock Cash Funds:

Institutional, SL Agency

Shares. . ............ $3,391,968,255 $ — § (1,645573,818)@ $§ 603,305 $ (701,205) $ 1,746,296,537 1,745423,826 $ 15,424,108 §$ —
BlackRock Cash Funds:

Treasury, SL Agency Shares  1,014,516,435 — (4,758,812)@ — — 1,009,757,623  1,009,757,623 27,296,069 —

BlackRock, Inc.. ... ...... 1,681,270,283 884,572,126 (764,953,039) 184,977,535 22,057,754 2,007,924,659 1,875,969 27,326,242 —

$185,580,840 $ 21,356,549 §$ 4,763,978,819

$ 70,046,419 § —

@ Represents net amount purchased (sold).

® Al 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 S&P 500 ETF
December 31, 2025

Derivative Financial Instruments Outstanding as of Period End

Futures Contracts

Value/
Unrealized
Number of Expiration Notional Appreciation
Description Contracts Date Amount (000) (Depreciation)
Long Contracts
S&P 500 E-Mini Index . . . . oo 4,179 03/20/26 $ 1,440,188 $ (9,886,905)

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
CommMON StOCKS . . . .ot $ 759,782,828,561 $ — $ — $ 759,782,828,561
Short-Term Securities
Money Market Funds . ... ........ ... . . . 2,756,054,160 — — 2,756,054,160
$ 762,538,882,721 $ — $ — $ 762,538,882,721
Derivative Financial Instruments®
Liabilities
Equity contracts . . ... .o $ (9,886,905) §$ —  § —  § (9,886,905)

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

Portfolio Abbreviation

MSCI Morgan Stanley Capital International

Nasdag National Association of Securities Dealers Automated Quotations
NVS Non-Voting Shares

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

iShares® Core S&P Total U.S. Stock Market ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Common Stocks Automobile Components (continued)
0 Dorman Products, Inc.® .. .............. 33,662 4,146,822
Aerospace & Defense — 2.3% Fox Factory Holding Corp.®. . . . . ... ... ... 51,906 888,112
AAR Qorp.(a’ ........................ 48,274 3,996,604 Garrett Motion, InG. . . .+ oo 161,954 2,822,858
AeroVironment, Inc.@. . ... ... L. 39,436 9,539,174 GeNteX COMp. - -+ oo oo 266.026 6.190 425
Archer Aviation, Inc., Class A@®. . ... ... ... 765,635 5,757,575 Gentherm, Inc.® . . . . 40:309 1: 4663038
Astronics Corp.®. ................en 41,243 2231,020  Goodvear Tire & Rubber Co. (The)®. . . . . . . . 352,455 3,087,506
ATl Ine®. 165,101 18,946,991 Kodiak Al Inc.®. . . ... .............. 118,391 1,202,830
Axon Enterprise, Inc.® .. ............... 95,788 54,400,879 LCI Industries . . ... .-+ 30,341 3,681,577
Beta Technologies, Inc., Class A®® . . ... . .. 46,430 1309790 ear Com. o 61,249 7,019,135
Boeing Co. (The)®. ................... 949,614 206,180,192 Mobileye Global, Inc., Class A® . . . . . ... .. 201,863 2,107,450
BWX Technologies, Inc. .. .............. 111,458 19,264,401 Patrick Industries, INC. . . ... ........... 42,153 4,570,650
Byrna Technologies, Inc.@®. . ... ... ..... 23,536 395,169 Phinia, Inc. . . . . S 51 :659 3:238:503
Cadre Holdings, Inc.... ................. 39,808 1,625,759 QuantumScape Corp., Class A®®) . ... .. 582,768 6,072,442
Carpenter TeChn()logy Corp. . 60,506 19,049,709 Solid Power, Inc., Class A@® ... . ... 246,061 1,045,759
Curtiss-Wright CorE .................... 45,532 25,100,426 Standard Motor Products, Inc. . . . . . ... .. .. 30,320 1117292
D.ucommun, Inc.® 17,508 1,665,536 VIStON COM. « + ++ v oo oo 33,578 3.193.268
Firefly Aerospace, Inc.@® . .. .. ... ... ... 26,208 586,273 XPEL. Inc@b© 28.186 1.406.763
GE Aerospace. .. ............c.ooooui.. 1,278,258 393,741,812 ' ' i
General Dynamics Corp.. . . ............. 304,782 102,607,908 102,702,750
HEICOCorp. ..o 44,386 14,362,866 Automobiles — 2.1%
HEICO Corp., ClassA. . ................ 99,852 25,205,640 FordMotorCo. .. .................... 4,713,879 61,846,093
Hexcel Corp.. . ..o 100,478 7,425,324 General Motors Co. . . ................. 1,126,302 91,590,879
Howmet Aerospace, Inc.. . .............. 488,688 100,190,814 Harley-Davidson, Inc.. . .. .............. 139,909 2,866,735
Huntington Ingalls Industries, Inc.. ... ...... 47,539 16,166,588 Lucid Group, Inc.@®. ... ... . o 186,372 1,969,952
Intuitive Machines, Inc., Class A@®). ... ... .. 138,736 2,251,685 Rivian Automotive, Inc., Class A@®), .. ... ... 987,206 19,457,830
Karman Holdings, Inc.@® . . ....... ... ... 93,339 6,829,615 Tesla, Inc.®. .. ... ..o 3,403,046 1,530,417,847
Kratos Defense & Security Solutions, Inc.@® . . 205,538 15,602,390 Thor Industries, Inc. . . . ................ 65,042 6,677,862
L3Harris Technologies, Inc. . . ... ......... 225,542 66,212,365 Winnebago Industries, Inc. . .. ........... 36,026 1,459,774
LeonardoDRS,Inc. . .. ................ 93,470 3,186,392 -
Loar Holdings, Inc.o®. . ... ............. 43,368 2,949,024 1716,286,972
Lockheed Martin Corp. . . ............... 245,721 118847876 ~ Banks—3.9%
Mercury Systems, Inc.® .. . ............. 65,539 4,785,002 1st Source Corg. R SSRTREEEEERRRPRY 26,054 1,628,114
Moog, Inc., Class A . . ...\ 34795 8,474,322 Amalgamated Financial Corp. . ... ........ 32,010 1,025,280
National Presto Industries, Inc... . . .. ... .. .. 9,907 1,057,671 Amerant Bancorp, Inc., ClassA . ... 75,065 1,464,518
Nortrop Grumman Corp. .. .. ........... 162,331 02562760 ~ AmersBanco. .. ... 77,871 5,783,479
Red Cat Holdings, Inc.®® . ... ... ..... ... 116,065 920395 ArrowlFlnanC|aI Corp. oo 34,472 1,082,421
Redwire Corp.0. . ... ............. 87,227 662,925 Associated Banc-Corp... ... ............. 230,094 5,927,221
Rocket Lab COmp.® . ...\ 570,815 39,820,054 Atlant|c_ Unloln Bankshares Corp. . ......... 173,958 6,140,717
RTXCOM. oo oeeeeeee 1,624,170 297 872,778 Axos Fmanqal, !nc}a’ .................. 67,657 5,829,327
StandardAero, Inc.®. . ... ... ... ... ... 175,057 5,020,635 Banc qf California, Inc. . . . .............. 199,839 3,854,894
Textron, NGO . ... 210,716 18,368,114 BancFirstCorp.. . .................... 25,513 2,704,888
TransDigm Group, INC. . .+« ++ oo 68,142 90,618,639 Bancorp, Inc. (The)® . ................. 57,976 3,914,540
VX NG oo 25203 1374824 Bank First Corp. ..................... 10,786 1,313,951
Voyager Technologies, Inc., Class A@®) . . 75 1,960 Bank ofAmen?a Comp. oo 8,142,237 447,823,035
VSE CO.B) ... 29,115 5,030,199 Bank of HaV\(all Corp. .o oo 46,907 3,207,032
Woodward, INC. . . . . .+ ..o oo 73,207 22,131,940 Bank of Marin Bancorp . . . .............. 33414 869,098
- BankOzZK .. ...... ... ... .. ... ... 129,406 5,955,264
1,834,338,015 BankUnited, Inc. . . ............ ... .. .. 85,211 3,797,854
Air Freight & Logistics — 0.3% BannerCorp. . ........... ... ... ..., 42,257 2,647,824
CH Robinson Worldwide, Inc. . ........... 143,770 23,112,465 Bar Harbor Bankshares . ............... 30,424 944,665
Expeditors International of Washington, Inc... . . 162,049 24,146,921 BayComCorp. . ............ .. ... ... 31,437 924,248
FedExCorp.. ...t 260,551 75,262,762 Beacon Financial Corp.. . . .............. 97,108 2,560,738
Forward Air Corp.® .. ................. 24,884 622,100 BOK Financial Corp.. . . ................ 31,292 3,706,850
GXO Logistics, Inc.@® ... ... ... ... 142,210 7,485,934 Bridgewater Bancshares, Inc.® .. ......... 60,197 1,055,253
Hub Group, Inc., ClassA. ............... 78,029 3,324,816 Burke & Herbert Financial Services Corp. . . . . 12,985 809,095
United Parcel Service, Inc., ClassB .. ... ... 893,345 88,610,891 Business First Bancshares, Inc. . . ......... 45,831 1,198,022
- Byline Bancorp, Inc... . .. ............... 53,690 1,565,063
, . 222565889 Cadence Bank ...................... 126472 5,418,060
Automobile Components — 0.1% Camden National Corp. . . . ............. 31,201 1,353,499
Adleqt pICE. B RN " 12,873 2,163,775 Capital City Bank Group, Inc... .. .......... 18,790 799,890
American Axle & Manufacturing Holdings, Inc. 171,622 1100097 ooitol Federal Financial, Inc. . . ... ... .. 145,055 987,825
Aptiv ple®. . 263,673 20062879 carter Bankshares, Ic.® ... ............ 50,956 1,001,795
Adtoliv,Ine... ..o 85,210 10,114,427 Cathay General Bancorp. . . . ... ......... 84,648 4,096,117
BorgWarner, Inc. ... ... 259,029 1671847 0B Financial Services, Inc. . ... .......... 28,558 995,532
Cooper-Standard Holdings, Inc.c. ... . ... 23,191 761,360 Citigroup, INC. .+~ + + + oo 2,165,328 252,672,124
Dana,Inc.. ........ .. ... .. . 146,504 3,480,935 ' T T
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Schedule of Investments (unaudited) (continued)
December 31, 2025

iShares® Core S&P Total U.S. Stock Market ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Banks (continued) Banks (continued)

Citizens Financial Group, Inc. .. .......... 517,316 30,216,428 Live Oak Bancshares, Inc.. .. ............ 56,563 $ 1,942,939
CityHoldingCo. .. ................... 14,515 1,730,188 M&TBankCorp. .. ........ ... ... ... 183,757 37,023,360
CNB Financial Corp.. . .. ............... 39,818 1,042,037 Mechanics Bancorp . . .. ............... 73,591 1,076,636
Coastal Financial Corp.@® .. ... ... ... .. 18,974 2,174,231 Mercantile Bank Corp. . ................ 21,004 1,010,292
Colony Bankcorp, Inc. .. ............... 78,488 1,398,656 Metropolitan Bank Holding Corp. .. ...... .. 14,608 1,115,467
Columbia Banking System, Inc. . .. ........ 376,011 10,509,507 Mid Penn Bancorp, Inc.. . . .............. 31,295 970,771
Columbia Financial, Inc.&® ... . .. .. .. .. 40,145 623,853 Midland States Bancorp, Inc.. .. .......... 28,839 610,522
Comerica,Inc.. . ..................... 156,805 13,631,059 MidWestOne Financial Group, Inc. . .. .. .. .. 32,510 1,251,635
Commerce Bancshares, Inc. ... .......... 166,849 8,732,877 National Bank Holdings Corp., ClassA . ... .. 45,285 1,721,283
Community Financial System, Inc. . ........ 65,465 3,760,310 NB Bancorp,Inc.. .. .................. 62,672 1,242,159
Community Trust Bancorp, Inc. . .......... 22,354 1,263,001 NBT Bancorp, Inc. . . . ................. 80,284 3,333,392
ConnectOne Bancorp, Inc. . ............. 90,151 2,363,759 Nicolet Bankshares, Inc.. . . ............. 17,204 2,086,845
Cullen/Frost Bankers, Inc... . .. ........... 79,637 10,084,433 NortheastBank . . .................... 12,423 1,291,122
Customers Bancorp, Inc.®. .. ............ 39,202 2,866,450 Northeast Community Bancorp, Inc. . . ... ... 43,590 985,570
CVB Financial Corp.. . .. ............... 189,301 3,520,999 Northfield Bancorp, Inc. .. .............. 47,176 539,222
Dime Community Bancshares, Inc.. .. ...... 47,345 1,424,611 Northwest Bancshares, Inc.. . .. .......... 176,078 2,112,936
Eagle Bancorp, Inc. . ............ ... ... 40,450 866,439 Norwood Financial Corp.. . .............. 25,097 703,971
East West Bancorp, Inc. . . .. ............ 170,771 19,192,953 OceanFirst Financial Corp. .. ............ 116,670 2,094,227
Eastern Bankshares, Inc. ............... 279,837 5,157,396 OFGBancorp ... ..o 55,309 2,266,563
Enterprise Financial Services Corp. .. ... ... 53,421 2,884,734 Old National Bancorp . . .. .............. 409,510 9,136,168
Equity Bancshares, Inc., ClassA ... ....... 30,955 1,382,141 Old Second Bancorp, Inc. . .. ............ 78,777 1,536,152
Esquire Financial Holdings, Inc.®. ... ... ... 13,526 1,380,599 Orange County Bancorp, Inc.. .. .......... 1,381 39,428
Farmers National Banc Corp.. .. .......... 82,598 1,100,205 Origin Bancorp, Inc. . . . ................ 42,902 1,613,544
FB Financial Corp.. . .................. 55,422 3,092,548 Orrstown Financial Services, Inc. ... ..... .. 32,626 1,155,613
Fifth Third Bancorp . .................. 795,784 37,250,649 Park National Corp. . .. ................ 20,777 3,161,844
Financial Institutions, Inc. . .. ............ 37,339 1,163,857 Pathward Financial, Inc. . . .. ............ 24,964 1,772,444
FirstBancorp . ............. ... .. .... 176,100 5,217,611 PCBBancorp . ...........covvinn... 45,691 989,210
FirstBusey Corp.. . ... ..o 129,958 3,091,701 Peapack-Gladstone Financial Corp. ... ..... 44,195 1,230,831
First Citizens BancShares, Inc., ClassA. . . . . . 12,065 25,893,662 Peoples Bancorp, Inc. .. ............... 57,635 1,730,779
First Commonwealth Financial Corp.. ... . ... 142,073 2,395,351 Pinnacle Financial Partners, Inc.. . .. .. ... .. 93,568 8,927,323
First Community Bankshares, Inc. ......... 20,937 706,205 PNC Financial Services Group, Inc. (The) . . . . 472,585 98,642,667
First Financial Bancorp. . ... ............ 114,092 2,854,582 Ponce Financial Group, Inc.® . ........... 95,037 1,553,855
First Financial Bankshares, Inc. . .. ... ..... 167,911 5,015,502 Popular,Inc............. ... .. .. ..., 81,350 10,129,702
First Financial Corp.. .. ................ 21,312 1,287,671 Princeton Bancorp, Inc.. . . .............. 21,448 744,031
First Foundation, Inc.®® ... ... ... ...... 144,309 888,943 Prosperity Bancshares, Inc.. . .. .......... 114,711 7,927,677
First Hawaiian, Inc. ... ................ 150,657 3,811,622 Provident Financial Services, Inc.. . . ... .. .. 164,758 3,253,971
FirstHorizonCorp.. . .. ................ 610,024 14,579,574 QCR Holdings, Inc. .. ................. 25,456 2,120,485
First Interstate BancSystem, Inc., Class A . . . . 125,474 4,341,400 Red River Bancshares, Inc... . .. .......... 11,984 856,017
First Merchants Corp.. . .. .............. 72,761 2,727,082 Regions Financial Corp. . . .............. 1,078,651 29,231,442
First Mid Bancshares, Inc.. . .. ........... 30,047 1,171,833 RenasantCorp....................... 116,652 4,108,483
First Western Financial, Inc.@® . . ... ... ... 30,413 815,373 Republic Bancorp, Inc., ClassA .. ......... 14,431 995,595
FlagstarBank NA. . . .................. 366,148 4,609,803 S&T Bancorp,Inc. . .. .......... ... ... 44,862 1,765,320
Flushing Financial Corp. . . .. ............ 52,738 800,035 Seacoast Banking Corp. of Florida . . .. ... .. 145,886 4,583,738
FNBCorp. . ..o 476,336 8,145,346 ServisFirst Bancshares, Inc. ... .......... 60,452 4,339,849
Fulton Financial Corp.. . .. .............. 216,515 4,185,235 Shore Bancshares, Inc.. . . .............. 77,424 1,368,856
German American Bancorp, Inc.. . . .. ...... 51,202 2,006,094 Simmons First National Corp., ClassA .. .. .. 178,897 3,372,208
Glacier Bancorp, Inc. . .. ............... 159,736 7,036,371 SmartFinancial, Inc.. . ................. 41,874 1,548,919
Great Southern Bancorp, Inc.. . .. ......... 10,844 667,557 Sound Financial Bancorp, Inc. . . .. ........ 50 2,181
Hancock Whitney Corp. .. .............. 104,958 6,683,725 South Plains Financial, Inc. . ... .......... 34,549 1,340,501
Heritage Commerce Corp.. .. .. .......... 90,057 1,081,585 Southern Missouri Bancorp, Inc.. .. .. .... .. 15,100 892,712
Heritage Financial Corp. . . .. ............ 44,134 1,043,769 Southside Bancshares, Inc.. .. ........... 33,357 1,013,719
Hilltop Holdings, Inc.. . . .. .............. 61,007 2,070,578 Southstate Bank Corp. . .. .............. 118,919 11,191,467
Hingham Institution for Savings (The) . . ... .. 2,445 694,282 Stellar Bancorp, Inc.. .. ........... ... .. 62,555 1,935,452
Home BancShares, Inc. . ............... 248,848 6,912,997 Stock Yards Bancorp, Inc.. . ... ........ .. 35,892 2,331,185
HomeTrust Bancshares, Inc. . ............ 25,957 1,114,594 Synovus Financial Corp.. . .............. 167,393 8,378,020
Hope Bancorp, Inc. . .. ................ 166,175 1,821,278 Texas Capital Bancshares, Inc.® .. ........ 60,609 5,487,539
Horizon Bancorp, Inc.. . .. .............. 76,415 1,295,998 TFS Financial Corp.. . .. ............... 75,708 1,012,973
Huntington Bancshares, Inc. . .. .......... 1,942,031 33,694,238 Tompkins Financial Corp. .. ............. 14,342 1,040,082
Independent Bank Corp.. .. ............. 93,356 5,522,302 TowneBank ........................ 92,854 3,098,538
International Bancshares Corp. . .......... 67,237 4,467,226 TriCoBancshares . ................... 57,922 2,743,765
John Marshall Bancorp, Inc. .. ........... 29,885 597,401 Triumph Financial, Inc.® ... ............. 33,179 2,078,001
JPMorgan Chase &Co. .. .............. 3,295,966 1,062,026,165 Truist Financial Corp. . . .. .............. 1,543,670 75,964,001
Kearny Financial Corp.. . ............... 96,774 717,095 TrustCoBankCorp. .. ................. 22,308 921,990
KeyCorp. . ..o 1,126,716 23,255,418 Trustmark Corp. .. ................... 62,865 2,448,592
Lakeland Financial Corp.. . .. ............ 25,708 1,466,898 UMB Financial Corp. .. ................ 87,244 10,036,550
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December 31, 2025

iShares® Core S&P Total U.S. Stock Market ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Banks (continued) Biotechnology (continued)
United Bankshares, Inc. .. .............. 172,656 $ 6,629,990 ARS Pharmaceuticals, Inc.@® . . .. .. ... ... 76,339 § 889,349
United Community Banks, Inc.. . . ......... 95,857 2,992,656 Astria Therapeutics, Inc.@® . . ... ... .. ... 66,262 867,370
Univest Financial Corp.. . . .............. 38,942 1,274,961 aTyr Pharma, Inc.@® ... .. ... .. ..., 137,291 107,513
USBancorp .. ... 1,873,602 99,975,403 Aura Biosciences, Inc.® ... .. ... 65,371 356,272
Valley National Bancorp ... ............. 568,022 6,634,497 Avidity Biosciences, Inc.® . . . ....... .. ... 174,350 12,575,865
Virginia National Bankshares Corp.. . .. .. ... 13,960 556,306 Avita Medical, Inc.2® ... L. 41,612 143,561
WaFd,Inc. . .............. ... ...... 88,890 2,847 147 Beam Therapeutics, Inc.@®. . ... ... ... .. 127,092 3,522,990
Washington Trust Bancorp, Inc. . .. ... ... .. 29,041 858,162 Bicara Therapeutics, Inc.@® .. ... ... .. ... 47,712 802,993
Webster Financial Corp. . ... ............ 201,192 12,663,024 BioCryst Pharmaceuticals, Inc.@. . ... ... ... 275,623 2,149,859
WellsFargo&Co. . .. ................. 3,799,720 354,133,904 Biogen,Inc.® .. ... ... o 178,486 31,411,751
WesBanco, Inc.. ........... ... ..., 131,878 4,383,625 BiohavenLtd.@ . ..................... 158,361 1,787,896
WestamericaBancorp .. ............... 25,159 1,203,355 BioMarin Pharmaceutical, Inc.® . . ...... ... 236,900 14,078,967
Western Alliance Bancorp . ... ........... 130,276 10,952,303 Bridgebio Pharma, Inc.&®., ... ... ... ... .. 212,050 16,219,704
Wintrust Financial Corp. . .. ............. 82,765 11,572,202 Capricor Therapeutics, Inc.?) . ... ......... 62,583 1,806,145
WSFS Financial Corp. .. ............... 60,278 3,329,757 CareDx, Inc.@®, ... ... ..o 71,609 1,349,114
ZionsBancorpNA . .. .. ... L 185,288 10,846,760 Catalyst Pharmaceuticals, Inc.®. . ... ... ... 138,010 3,221,153
- Celeuity, Inc.@® . ... 43,628 4,351,457
. 3,144,572,638 Celldex Therapeutics, Inc.®®. ... ... .. .. 82,499 2,240,673
Beverages — 0.9% . CG oncology, Inc. ... ... 83,312 3,450,114
Boston Beer Co., Inc. (The), Class A@. . . . . .. 10,342 2,018,035 Cidara Therapeutics, I . . ... ......... 30,319 6,697,164
Brown-Forman Corp., ClassA . ........... 65,578 1,725,357 Cogent Biosciences, Inc.®. . .. ........... 186,833 6,636,308
Brown-Forman Cmp-v(ﬂ?'ass BANVS......o 222,610 5,801,217 Compass Therapeutics, Inc.® ... ... .. .. 229,019 1,229,832
Celsius Holdings, Inc.. ................ 194,722 8,906,584 Corvus Pharmaceuticals, Inc.6® .. ... ... .. 78,809 606,829
Coca-Cola Co. (The) .................. 4,682,168 327,330,365 CRISPR Therapeutics AGE®) . ... ... .. .. 120,162 6,301,205
Coca-Cola Consolidated, Inc... ... 68,099 10,439,577 Cullinan Therapeutics, Inc.&® ... ... ... 68,131 705,156
Constellation Brands, Inc., ClassA . . ........... 173,214 23,896,603 Cytokinetics, Inc.®® . . ... ... ......... 151,841 9,647,977
Keurig Dr Pepper, Inc. ... 1,658,811 46,463,296 CytomX Therapeutics, Inc.&® ... .. ... .. .. 209,885 894,110
MGP Ingredients, Inc................... 20814 505,780 Day One Biopharmaceuticals, Inc.® . . . .. . . . 101,511 946,083
Molson Coors Beverage(go., ClassB....... 210,759 9,838,230 Denali Therapeutics, Inc.@® ... ... ....... 195,083 3,220,820
Monster Beverage Corp. JREEEEEEREREERE 857,822 65,769,213 Dianthus Therapeutics, INc.). .. ... ....... 41,963 1,729,295
NatIO.naI Beverage Corp.@. . ............. 28,624 912,819 Disc Medicine, Inc.@. . ... .............. 38,527 3,059,429
PG_PSICOY Inc. ... 1,655,716 237,628,360 Dynavax Technologies Comp.@. ... 181,210 2,787,010
Pr|m° Brands Corp., Cla?j(tf ------------- 305,210 4,990,184 Dyne Therapeutics, nc@ ... 163,356 3,195,243
Vita Coco Co., Inc. (The)®® ............. 50,280 2,665,343 Emergent BioSolutions, Inc.®® ... ... ... .. 52,515 649,085
748,890,963 Enanta Pharmaceuticals, Inc.® .. ......... 44,672 704,477
Biotechnology — 2.3% Erasca, Inc.0® .. ... ... L 236,301 879,040
AbbVie, INC. . oo oo 2.141,413 489,291 456 Exact Sciences Corp.@. . . .............. 232,671 23,630,067
Abeona Therapeutics, Inc.o® ... ... . ... 112,402 592,359 (nge'ixisé '”C-(‘*’)’“;) ---------------------- g%;ﬁ 142:2;38
Absci Corp.@® 137,499 479,872 ?I‘Oﬂ Of‘p- i ) :
ACADIA Pharmaceuticals, Inc@. .. ......... 150’915 4,030,940 Gilead SC|en'ces, Inc.b .................. 1,502,669 184,437,593
ADMA Biologics, Inc. . ... ............. 289,075 5,272,728 SEZSIGL”‘IBF E(")(Ob; Inc.0r 2;gggi ; gggigg
Agios Pharmaceuticals, Inc.® ............ 71,486 1,945,849 yne BB , 200,
Akebia Therapeutics, Inc.®® ... ... ... . ... 340,072 547,516 Halozyme Therapeutics, (':(;-‘a’“” ----------- 142,487 9,589,375
Aldeyra Therapeutics, Inc.&®. ... ... ... ... 88,122 456,472 :efon T?erfpe(u)t(::& Inc.®®. fggg;g fgg;gg
Alkermes plc®. . . ... 205,518 5,750,394 umacyte, Inc.®® .o ; :
Allogene Therapeutics, Inc.# . . ... ... .. 333,124 456,380 Ideaya Biosciences, Inc.?1%. . ... 111,039 3,838,618
Alnylam Pharmaceuticals, Inc.. . .. ... . ... 160,375 63,773,119 :mmunltyBlo,l "10(‘)(:) R RS ‘mggg ) iggggg
; (a)(b) mmunome, Inc.®® oo oo , ,456,
Ao . g oagoise  Immowenoee mos 207
Amicus Therapeutics, Inc.®. . ... ....... 418,782 5,963,456 Incyte Corp. ... 201,485 19,897,710
AnaptysBio, Inc.c® .. ... 23,326 1,130,844 :”hib”:j B:OS?ifnceSv Inc.@ 2;3;22 4;2322;;
ife Sci (@) nsmed,Inc.? . ... , 206,
ﬁﬁf‘kﬁﬁe‘fgf:[,i’;ﬁefnﬁ?ip o 112352 ;‘;ﬁg?g Intellia Therapeutics, Inc.0® ... ........ .. 148,492 1,334,943
Annexon, INc.® . .. ... 205,522 1,031,720 lonis Pharmaceuticals, Inc.® . .. .......... 199,138 15,753,807
Apellis Pharmaceuticals, Inc.é® . ... ... .. 136,927 3,439,606 lovance Biotherapeutics, Inc.@®. .. ... ... .. 402,255 1,098,156
Apogee Therapeutics, Inc.@® . ... ... .. ... 61,545 4,645,417 'Jronwogg Pharmtfflceulﬁci'fy Inc., Class A®. ... 123;3; gggj‘ﬁ
i (a)0) anux Therapeutics, Inc.?. . .. ........... , :
priupnr e N "B seioor  KalViiaPhamaceuicas, o ... 0617 817,465
Arcturus Therapeutics Holdings, Inc.@®. . . . .. 28,806 176,581 Keros Therapeutics, Inc.®. .............. 100 2,036
Arcus Biosciences, Inc.®. . ... ........... 115,824 2,760,086 Kodiak Sciences, Inc2...........o. o 43,500 1,216,260
Arcutis Biotherapeutics, Inc.® .. ... ... .. 143,074 4,154,869 Eorrft’ ?g’ 'tnC-:)‘l’- ORRRRERRLEEREREEEE ;gg% . gg?;gl
Ardelyx, I ... 290,129 1,691,452 rystal Biotech, Inc.”. ... ; 621,
ArriVent Biopharma, Inc.®. . ... ... .. ... 46,387 933,306 Kura Oncology, Inc.® . ... . ..o 146,398 1,521,075
Arrowhead Pharmaceuticals, Inc.® . . . ... ... 169,412 11,247,263 EvmefaT gherapetflt'csly '"(C;‘a’“” ------------ gg;gg 52‘71222‘51
exeo Therapeutics, Inc.®. . ............. , .
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(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Biotechnology (continued) Biotechnology (continued)

Madrigal Pharmaceuticals, Inc.&® .. ... ... 22,517 13,112,550 Viking Therapeutics, Inc.@®. ... ... ... .... 136,834 4,813,820
MannKind Corp.@ ... ................. 435,085 2,466,932 Vir Biotechnology, Inc.@® . ... ... ....... 126,695 763,971
MiMedx Group, Inc.@® ... ... . ... ... ... 143,968 974,663 Viridian Therapeutics, Inc.®. .. ........... 104,047 3,237,943
Mineralys Therapeutics, Inc.&® . . ... ... ... 68,040 2,469,172 Xencor, Inc.® .. ... .. ... .. 98,206 1,503,534
Mirum Pharmaceuticals, Inc.@® ... .. .. .. 54,478 4,303,217 Zenas Biopharma, Inc.®® . . ... ... ... ... 32,221 1,169,945
Moderna, Inc.@® ... L 420,534 12,401,548 -
Monte Rosa Therapeutics, Inc.9® . ... ... .. 83,626 1,311,256 _ _ 1:846,532,451
Myriad Genetics, Inc. . . ... ............ 117,258 721,137 Broadline Retail —3.5%

Natera, INC.& ... ..o 167,979 38,482,309  Amazon.com,Inc................... 1,781,157 2,719,326,659
Neurocrine Biosciences, Inc.® . . ... .. ... .. 120,064 17028677 ~ Coupang,Inc, ClassA®................ 1,648,747 38,893,042
Novavax, Inc.®® . . ... ............... 232,097 1,559,692 Dillard's, Inc., ClassA. ................. 3,515 2,131,285
Nurix Therapeutics, Inc.® ... ... ......... 127,172 2,412,453 eBay, Inc.................. 548,524 47,776,440
Nuvalent, Inc., Class A@® .. ... .. .. 69,276 6,968,473 Etsy, Inc.® ... 120,969 6,706,521
Olema Pharmaceuticals, Inc.). . . .. ... .. 53,914 1,347,850  Croupon, Inc®® L 31,854 560,049
ORIC Pharmaceuticals, Inc.®® ... ... ... .. 108,825 go0,188  KohrsCorp. 141,257 2,883,055
Oruka Therapeutics, Inc.&®. ... .......... 54,644 1,656,260 Ma.CY s, Inc. R IR 340,250 7,502,513
Palvella Therapeutics, Inc.® ... ... ..... .. 10,710 1121016 Ollie's Bargain Qutlet Holdings, Inc.@ . ... ... 74,739 8,192,142
PDL BioPharma, Inc. . . ... .. ...... ... 135,868 1 Savers Value Village, Inc.@® .. ... ... .. ... 61,308 572,617
Praxis Precision Medicines, Inc.@. . ... ... .. 28,375 8,363,247 2 834.546.123
Precigen, Inc.0® . ... ... 267,816 1,119,471 Building Products — 0.6% o
Prime Medicine, Inc.&® . .. .. .. .. .... 185,817 644,785 AOSMIth COM. . v veeeee e 134,241 8,978,038
Protagonist Therapeutics, Inc.® . . ... ...... 73,215 6,394,598 AON, INC® . . 81,794 6,236,792
Prothena Corp. plc®. . . ................ 49,754 475,151 Advanced Drainage Systems, Inc. ... ... ... 85,777 12,423,083
PTC Therapeutics, Inc.@. . .............. 96,859 7,357,410 Allegion plc. . ..o 101,010 16,082,812
RAPT Therapeutics, Inc@®. . ............. 29,170 987,988 American Woodmark Corp.(a’ ............. 15,945 859,435
Recursion Pharmaceuticals, Inc., Class A@® . . 677,596 2,771,368 Apogee Enterprises, INC.. . . .. ........... 31,003 1,132,096
Regeneron Pharmaceuticals, Inc.. . ... ... .. 122,255 94,364,967 Armstrong World Industries, Inc.. . ... ... ... 53,026 10,133,269
REGENXBIO, Inc.®®. . ... 94,517 1,361,045 AZZINC. ... 35,020 3,753,444
Relay Therapeutics, Inc.. .............. 182,380 1,542,935 Builders FirstSource, Inc. ... ... ........ 134,198 13,807,632
Replimune Group, Inc.®. ... 105,426 1,024,741 Carlisle Cos., InC. .. ... ............... 50,142 16,038,420
Revolution Medicines, Inc.®. . ............ 225419 17,954,623 Carrier Global Corp... . ... .............. 960,075 50,730,363
Rezolute, Inc.®®. ... 113,041 266,777 CSW Industrials, Inc. ... ............... 20,426 5,995,644
Rhythm Pharmaceuticals, Inc.®. ... 74,693 7,995,139 Fortune Brands Innovations, Inc. . .. ....... 146,948 7,350,339
Rigel Pharmaceuticals, Inc.®®. ... .. 21,319 913,093 Gibraltar Industries, Inc.® . .. ............ 40,855 2,019,871
Rocket Pharmaceuticals, Inc.@® ... ... ... 112,267 394,057 Griffon Corp. . . . . Y ___________________ 50:149 3:693:474
Roivant Sciences Ltd.@. . ... ............ 546,734 11,864,128 Hayward Holdings, Inc.®. . . ............. 247,959 3,830,967
Sana Biotechnology, Inc.@® . ... ... ... .. 239,456 974,586 Insteel Industries, Inc.. . . ... ............ 24,249 767,966
Sangamo Therapeutics, Inc@ . ........... 312,942 131 ,436 Janus International Group, Inc@ ........ .. 181 1000 1,183,740
Sarepta Therapeutics, Inc.® .. ........... 132,354 2,848,258 JELD-WEN Holding, Inc.. . . ............ 104,006 255,855
Savara, Inc.® . ... ..ol 159,439 961,417 Johnson Controls Interational plc . . . . ... . . 742,760 88,945,510
Scholar Rock HoIding Corp.(a)(‘” ........... 106,272 4,681 ,282 Lennox International, INC. ... 38,294 18,594,800
Sionna Therapeutics, Inc.® . ............. 20,192 830,699 MaSCO COMP. . + o v oo oo 249,529 15,835,110
Soleno Therapeutics, Inc. ... 61,573 2,850,830 Masterbrand, Inc.® ... ................ 160,117 1,767,692
Spyre Therapeutics, Inc.®®. ............. 88,890 2,912,036 Modine Manufacturing Co.®® .. ... ... ... 64,512 8,612,997
Stoke Therapeutics, Inc.®®. ... 64,288 2,040,501 Owens COMIng . . . . .................. 100,774 11,277,618
Summit Therapeutics, Inc.®. . ... 182,063 3,184,282 Quanex Building Products Corp.. . .. ... .. .. 54,105 832,135
Syndax Pharmaceuticals, Inc.®®. . . ... 112,438 2,362,322 Resideo Technologies, Inc.® .. ........... 170,446 5,986,064
Tango Therapeutics, Inc.”®. .. ... 122,375 1,084,242 Simpson Manufacturing Co., Inc. . .. ... ... 50,999 8,234,809
Taysha Gene Therapies, Inc.®. ... 310,304 1,706,672 Tecnoglass, INC... . . .................. 33,340 1,677,669
TG Therapeutics, Inc.®®. . .............. 169,008 5,038,128 Trane Technologies plc. . ... ............ 268,627 104,549,628
Tonix Pharmaceuticals Holding Corp.@® . . . .. 16,653 260,120 Trex Co., INC.® .. oo 131,990 4,630,209
Travere Therapeutics, Inc.@. .. ........... 107,562 4,109,944 UFP Industries, InG. . . . ... 71,851 6,542,034
Twist Bioscience Corp.@® . . ... ... ....... 81,454 2,583,721 Zum Elkay Water Solutions Corp... . . . .. . . .. 185,458 8,621,942
Tyra Biosciences, Inc.®® ... ... ... ... .. 29,422 773,504

Ultragenyx Pharmaceutical, Inc.?. . ... .. ... 131,529 3,025,167 451,381,457
uniQure NV@ ..o 73,625 1,761,846 Capital Markets — 3.4%

United Therapeutics Corp.@. . ... ......... 52,127 25,398,881 Acadian Asset Management, Inc. . . . ... ... 39,755 1,868,485
Upstream Bio, Inc.@® . . ... .. ... ... ... 46,951 1,274,720 Affiliated Managers Group, Inc. .. ......... 34,223 9,865,806
Vanda Pharmaceuticals, Inc.&® . . ... .. .. .. 111,135 980,211 ALT5 Sigma Corp.@® ... ... ...... 422,151 464,366
Vaxcyte, Inc.@®), .. 150,379 6,938,487 Ameriprise Financial, Inc. .. ............. 110,745 54,302,703
Vera Therapeutics, Inc., Class A@. .. ... .. .. 77,628 3,931,082 Ares Management Corp., ClassA. .. ....... 248,660 40,190,916
Veracyte, Inc.@ ... ................... 98,009 4,126,179 Artisan Partners Asset Management, Inc., Class

Verastem, Inc.@®. ..o 89,135 688,122 A 86,354 3,518,062
Vericel Corp. @0 ... ... 61,846 2,227,074 Bakkt Holdings, Inc., Class A®. .. ......... 125 1,255
Vertex Pharmaceuticals, Inc.® . . ... ... .. .. 307,317 139,325,235 Bank of New York Mellon Corp. (The) .. .. ... 845,424 98,145,272
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Schedule of Investments (unaudited) (continued)
December 31, 2025

iShares® Core S&P Total U.S. Stock Market ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Capital Markets (continued) Chemicals (continued)
BGC Group, Inc.,,ClassA . .............. 481475 §$ 4,299,572 Albemarle Corp. .. ................... 143,282 § 20,265,806
BlackRock, Inc.®. .. ....... ... ... ... 174,788 187,082,588 Ashland, Inc.. . .......... .. ... ... 60,635 3,557,455
Blackstone, Inc., ClassA. ............... 896,485 138,184,198 ASP Isotopes, Inc.@®, ... L 110,259 589,886
Blue Owl Capital, Inc., ClassA. . .......... 774,970 11,578,052 Aspen Aerogels, Inc.® ... ... 76,795 217,330
Carlyle Group, Inc.(The). .. ............. 320,308 18,933,406 AvientCorp. . .. ..o 115,588 3,610,969
CBOE Global Markets, Inc. . . ............ 125,655 31,539,405 Axalta Coating Systems Ltd.@ . ... ........ 264,680 8,551,811
Charles Schwab Corp. (The) . .. .......... 2,028,820 202,699,406 BalchemCorp. . ..................... 40,712 6,243,592
CME Group, Inc., ClassA . . . ............ 435,960 119,051,957 CabotCorp. . ... 67,118 4,448,581
Cohen & Steers, Inc. . ................. 35,507 2,229,129 CelaneseCorp.. .. ... 134,120 5,670,594
Coinbase Global, Inc., ClassA®. . ... ...... 276,820 62,600,075 CF Industries Holdings, Inc.. . .. .......... 188,116 14,548,891
Diamond Hill Investment Group, Inc.. . .. . ... 25 4,238 Chemours Co.(The). .. ................ 181,614 2,141,229
DigitalBridge Group, Inc., ClassA. .. ....... 205,718 3,155,714 Corteva,InC.. .. ...... ... 821,204 55,045,304
Donnelley Financial Solutions, Inc.@ . . ... ... 32,029 1,495,434 Dow,Inc. . ... ... 870,768 20,358,556
Evercore, Inc., ClassA . . ............... 46,758 15,909,410 DuPont de Nemours, Inc. . .............. 506,181 20,348,476
FactSet Research Systems, Inc.. . ... ...... 46,197 13,405,907 Eastman Chemical Co.. . ............... 142,271 9,081,158
Federated Hermes, Inc., Class B,NVS . ... .. 94,286 4,909,472 Ecolab,Inc. .......... ... ... ... ... 307,374 80,691,823
Forge Global Holdings, Inc.@. .. .......... 17,772 791,920 Ecovyst, Inc.®. .. ... ... ... L 146,763 1,428,004
Franklin Resources, Inc. . ... ............ 386,700 9,238,263 Element Solutions, Inc.. . . .............. 281,126 7,025,339
Galaxy Digital, Inc., Class A®® ... ... 238,951 5,342,944 FMCCorp. . ... 152,392 2,113,677
GCM Grosvenor, Inc., ClassA . .. ......... 76,368 864,486 Hawkins, Inc.® .. .................... 25,339 3,599,658
Goldman Sachs Group, Inc. (The) ......... 363,115 319,178,085 HBFullerCo. ....................... 71,638 4,259,596
Hamilton Lane, Inc., ClassA . ............ 50,116 6,731,080 HuntsmanCorp. . .................... 212,738 2,127,380
Houlihan Lokey, Inc., ClassA. .. .......... 64,964 11,316,079 Ingevity Corp.@ . .. . ... 47,184 2,792,349
Interactive Brokers Group, Inc., ClassA. . . . .. 537,065 34,538,650 Innospec, Inc.. .. ... 31,562 2,415,755
Intercontinental Exchange, Inc. .. ......... 689,910 111,737,824 International Flavors & Fragrances, Inc.. . . . . . 310,136 20,900,065
Invescoltd. .......... ... ... ... ... 546,584 14,358,762 Koppers Holdings, Inc. . . . .............. 24,7121 669,445
Janus Henderson Groupplc . ............ 159,718 7,597,785 Lindeple . ... 563,411 240,232,816
Jefferies Financial Group, Inc. . . .......... 198,487 12,300,239 LSB Industries, Inc.® . .. ... ..o 82,341 699,899
KKR&Co.,Inc.. ... 831,281 105,971,702 LyondellBasell Industries NV, ClassA . . . .. .. 313,521 13,575,459
Lazard,Inc. ......... .. .. .. ... ... ... 138,279 6,714,828 Mativ Holdings, Inc. . . . ................ 62,314 757,115
LPL Financial Holdings, Inc.. . .. .......... 97,278 34,744,783 Minerals Technologies, Inc. . . .. .......... 42,790 2,608,051
MarketAxess Holdings, Inc. . . .. .......... 44,668 8,096,075 Mosaic Co. (The). . ...t 384,708 9,267,616
Miami International Holdings, Inc.@®. . .. .. .. 29,781 1,321,681 NewMarket Corp.. . .. .......... ... ... 9,136 6,278,807
Moelis & Co., ClassA.................. 67,479 4,638,506 OlinCorp.. ..o oo 148,463 3,092,484
Moody's Corp.. . .. ..o 185,634 94,831,129 OrionSA . ... . 74,104 391,269
Morgan Stanley. . .................... 1,464,610 260,012,213 Perimeter Solutions, Inc.@®, .. ... ... .. ... 176,617 4,862,266
Morningstar, Inc. . .. .................. 30,582 6,645,774 PPG Industries, Inc.. . ................. 272,510 27,921,375
MSClInc. . ... 90,848 52,122,223 PureCycle Technologies, Inc.@®. .. ... ... .. 193,216 1,659,725
Nasdag,Inc......................... 545,604 52,994,517 Quaker Chemical Corp. . ............... 18,003 2,471,992
Northern Trust Corp.. . . .. .. ............ 229,216 31,308,613 RPM International, Inc.. . ............... 155,247 16,145,688
Open Lending Corp., Class A@® ... ... 117,010 181,366 Scotts Miracle-Gro Co. (The) . . . .......... 56,143 3,275,944
P10,Inc,,ClassA .................... 83,225 816,437 Sensient Technologies Corp. . .. ........ .. 51,114 4,802,160
Perella Weinberg Partners, ClassC . ... . ... 78,205 1,352,947 Sherwin-Williams Co. (The). ... .......... 278,174 90,136,721
Piper SandlerCos.. . .................. 20,769 7,055,437 Solstice Advanced Materials, Inc.@. . .. ... .. 191,262 9,291,508
PJT Partners, Inc.,ClassA .. ............ 30,369 5,077,697 StepanCo... ... 27,960 1,324,186
Raymond James Financial, Inc. . .. ... ..... 217,671 34,955,786 Trinseoplc . . ..o 65,007 32,308
Robinhood Markets, Inc., ClassA®. .. ... ... 953,439 107,833,951 Tronox Holdingsplc. . ................. 147,789 616,280
S&P Global, Inc. .. ....... ... .. 376,037 196,513,176 Westlake Corp. ... ... 40,639 3,004,848
SEl Investments Co.. . . ................ 108,984 8,938,868 -
State Street COrp. . . .. ..o 337,821 43,582,287 , _ , . 812,144,819
StepStone Group, Inc., ClassA . .......... 94,786 6,082,418 Commercial Services & Supplies — 0.5%
Stifel Financial COmp. . ... ..o .. 124,408 15,578,370 ABM Industries, Inc... .................. 78,144 3,305,491
StoneX Group, IN¢.# . . ... ... 54796 5,212,744 ACCO Brgnds Corp. oo 119,525 445,828
T. Rowe Price Group, INC. . . . .+ ......... 263,317 26,958,395  ACVAuctions, Inc., ClassA®. ............ 226,831 1819,185
TPG, InC., ClassA . . . ... 155,785 9,945,314 Brady Corp., Class A, NVS ... 52,464 4,111,604
Tradeweb Markets, Inc., Class A. . . ... ... .. 141,463 15,212,931 BrightView Holdings, Inc® .............. 85,082 1,089,392
Victory Capital Holdings, Inc., ClassA. . . . . . . 61,700 3,892,653 Brinks Co. (The) ..................... 50413 5,884,710
Virtu Financial, Inc., ClassA. . . ... ... 99,695 3,321,837 Cgsella Waste Systems, Inc., Class A@®) . 74,577 7,304,071
Virtus Investment Partners, Inc. . . . ........ 9,563 1,560,203 C!mpress PICEIET 22,572 1,503,069
WisdomTree, INC.. . . . ..o 169,826 2,070,179 Cintas Comp. . ... ..o 410,719 77,243,922
- Clean Harbors, Inc.® .. ................ 60,625 14,215,350
2,714,975,985 Copart,Inc.® .. ..................... 1,075,180 42,093,297
Chemicals — 1.0% CoreCivic, Inc.® . .................... 131,348 2,510,060
AdvanSix,Inc.. . ........... . . 32,999 570,883 Deluxe Corp.. .. ..o 54,512 1,217,253
Air Products & Chemicals, Inc.. . .. ........ 268,896 66,422,690 Ennis,Inc. ............. ... ... ... ... 31,798 572,682
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Schedule of Investments (unaudited) (continued)
December 31, 2025

iShares® Core S&P Total U.S. Stock Market ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Commercial Services & Supplies (continued) Construction & Engineering (continued)
Enviri Corp.@ . ... ... ... 94,733 1,697,615 MYR Group, Inc.® . .. ................. 20,377 4,452,374
GEO Group, Inc. (The)®. . .............. 171,483 2,764,306 NWPX Infrastructure, Inc.@ .. ............ 17,304 1,081,327
Healthcare Services Group, Inc.@®. ... ... ... 86,786 1,659,348 Orion Group Holdings, Inc.@® ... ... ... ... 54,977 546,471
HNICorp.. ..o 84,715 3,561,419 Primoris Services Corp. .. .............. 66,813 8,294,166
Interface, Inc. .. ........... . ... ... 78,820 2,200,654 Quanta Services, Inc.. . ................ 180,177 76,045,505
Liquidity Services, Inc.® . . .............. 31,015 940,065 Sterling Infrastructure, Inc.® . ... ....... .. 37,094 11,359,296
MillerKnoll, Inc. . . .................... 92,536 1,691,558 TutorPeriniCorp. . ................... 57,381 3,845,675
Montrose Environmental Group, Inc.®. .. .. .. 39,865 989,848 Valmont Industries, Inc.. . . .............. 23,962 9,640,392
MSA Safety, Inc. . ........... ... .. .. .. 44,490 7,124,629 WillScot Holdings Corp. . .. ............. 229,959 4,330,128
OPENLANE, Inc.@. . .................. 142,392 4,240,434
RB Global, Inc. . . ..o 226,460 23,295,940 , _ 302,547,930
Republic Services, InC... . .. . ............ 240,229 50,911,732 Construction Materials — 0.3%
ROINS, INC.. + + v oo 344,080 20,651,682 Amrize Ltd.@®), ... 622,083 33,642,249
Tetra Tech, INC. . . ... ...\ 322,522 10,817,388 CRHpIC. ... 812,201 101,362,685
UNIFIrSt COM. .+« o oo oeeee e 17,914 3,455 611 Eagle Materlals, Inc.................L 39,843 8,234,751
Veralto COmp.. .+« v vv oo 208,778 29,812,069 Knlfel Rlverl Corp.“"b).l .................. 69,311 4,876,029
Vestis COMp. .+« +« v 157,869 1,052,986 Ma.rtln Marietta .Materlalls, Inc. ... REREEEE 72,837 45,352,686
Waste Management, Inc.. . . ... .......... 446,195 98,033,503 United States. Lime & Minerals, Inc.®) . ... ... 14,698 1,759,938
Vulcan Materials Co. . ................. 161,291 46,003,419
428,216,701
Communications Equipment — 0.9% . 241,231,757
ADTRAN Holdings, Inc.®® . .. ... ... ... .. 90,396 785,541 Consumer Finance —0.7%
Applied Optoelectronics, Inc.9®) . ... ... .. .. 74,627 2,601,497 Ally Financial, Inc. . ................... 343,214 15,544,162
Avista Networks, Inc.® ... .............. 1,250,739 163,884,331 American Express CO. . ................ 651,056 240,858,167
Aviat Networks, Inc.@®, ... ... . ... . .. 18,124 387,491 Brea.d FmanC@' HOl_dIngS, Inc............. 45,918 3,399,310
Calix, INC.20. . o\ 74150 3,924.760 Caplt_al One Financial Corp.. . . ........... 769,152 186,411,679
Ciena Comp.® . . ..o 171073 40,008,843 Credit Acceptance Corp.@®. . . ... ... ... 8,240 3,654,110
Cisco Systems, InG. . . .. ............... 4,770,642 367,482,553  Dave,Inc, ClassA®®. ... 13,563 3,002,984
Clearfield, InC.®. ... ... ... .. ... 20,025 583,729 Encore CapltaliGroup, Inc.:” ............. 28,704 1,560,062
CommScope Holding Co., Inc.®. . . ... ... .. 260,983 4731622 Enova International, Inc.@® . . ... ... .. ... 30,212 4,749,326
Dlgl International, Inc.@® 52,839 2,287,400 EZCORP, Inc., Class A, st(a) ............ 64,258 1,247,890
Extreme Networks, Inc.. . ... ........... 175,846 202783  Figure Technology Solufions, Inc, Class A®F. 43,904 1,793,039
F5,INC® oo 69,627 17,772,988 FirstCash Holdings, Inc. . .. ............. 47,761 7,612,148
Harmonic, INC.9. . . ...\ oo 135,943 1,344,476 Green Dot Corp., Class A® . ............. 74,865 959,021
Lumentum Holdings, Inc.®® .. .. ... ... ... 86,048 31,716,432 LendingClub Corp.@. . .................. 149,828 2,837,742
Motorola Solutions, Inc. . . . ... .......... 201,304 77,163,849 LendingTree, Inc.%. .. ................. 14,836 787,643
NETGEAR, INC.%. . ...\ v oo 41,663 1,021,993 Navient Corp. ...............ooonns 114,262 1,485,406
NetScout Systems, Inc.® .. ... .......... 82,564 2,234,182 Nelnet, Inc., ClassA. .................. 19,257 2,560,411
Ondas Holdings, Inc.® . ... ......... 466,437 4,552,425 NerdWallet, Inc., Class A®. .............. 65,055 881,495
Ribbon Communications, Inc.&® . ... ... ... 192,021 553,021 OneMam Holdings, Inc.. . ............... 142,181 9,604,327
UbIQUL], INC. . .+« + o oo 4,833 2,674,341 OppFi, Inc., Class A .................. 175 1,830
Viasat, Inc.® . ... ... 163,453 5,632,590 PRA GrOUPy_ Inc® ... 53,685 949,688
Viavi Solutions, Inc.& . .. ... ............ 270,886 4,827,189 PROG Holdings, Inc. . ................. 57,639 1,699,774
- SLMCorp. .. ..o 257,454 6,966,705
739,099,089 SoFi Technologies, Inc.@® .. ... ... ... .. 1,537,398 40,249,080
Construction & Engineering — 0.4% Synchrony Financial. . .. ............... 434,362 36,238,822
AECOM. ... ... ... .. i 161,227 15,369,770 Upstart Holdings, Inc.@®. ... ... ... ... . 103,227 4514117
Ameresco, Inc., Class A®® ... ... ..... 44,544 1,304,694 World Acceptance Corp.@ . .. ............ 3,884 545,275
APIGroup Corp.® . . . ... ... . ... 447,054 17,104,286
AICOSE, INC. + o o oo 58,457 6,215,148 S , 580,114,213
ARGAN, INC. . 16,803 5,264.716 Consumer Staples Distribution & Retail — 1.7%
Bowman Consulting Group Ltd.@® . .. ... ... 19,124 631,474 Albertsons Cos., Inc., ClassA . ........... 482,101 8,277,674
Centuri Holdings, Inc.®. ... ............. 101,719 2568405 ~ Andersons, inc.(The).................. 39,565 2,103,671
Comfort Systems USA, Inc... . . .. ......... 42,759 39,906,547 BJ's V\{holesale Club Holdings, Inc.@. . ... ... 160,007 14,405,430
Construction Partners, Inc., Class A@® . . . . . 58,117 6,308,600 Case){s General Stores, Inc. . ............. 45,180 24,971,438
Dycom Industries, IN¢.® . . ... ........... 35 571 12,019,441 Chefs' Warehouse, Inc. (The)@ . .......... 47,909 2,986,168
EMCOR Group, INC... .+« + o+ v e 54,005 33,004,780 Costco Wholesale Corp. . .. ............. 537,095 463,158,502
Everus Construction Group, Inc.. . . . . ... . . 62,074 5,311,051 Dollar General Corp. .. ................ 265,384 35,235,034
FIUOr COM.& . . . oo o 192,731 7,637,930 Dollar Tree, Inc.@. R RERRRRRRR 230,668 28,374,471
Granite Construction, Inc.® . . ... ... .. ... 53,289 6,146,886 Grocery Outlet Holding Corp.@®. . ... ... ... 108,427 1,095,113
Great Lakes Dredge & Dock Corp.® . . . . . . .. 110,609 1451190 Ingles Markets, Inc., ClassA . .. .......... 17,858 1,224,166
IES Holdings, Inc.®® ... ... 9,804 3,813,952 KrogerCo. (The) . . ................... 734,939 45,918,989
Legence Corp., ClassA® . ... .......... 35,600 1,536,008 Maplebear, Inc.@ . . S 222,859 10,024,198
Limbach Holdings, Inc.® . . .. ... ... .. ... 11,992 933,577 Natural Grocers by Vitamin Cottage, Inc. . . . . . 14,432 361,521
MasTec, INC. . . ... 75,144 16,334,051 Performance Food Group Co.® . ... .. 192,083 17,272,103
PriceSmart, Inc.. . ............ ... ... .. 31,823 3,903,727
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iShares® Core S&P Total U.S. Stock Market ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Consumer Staples Distribution & Retail (continued) Diversified REITs — 0.0%
Sprouts Farmers Market, Inc.®). . .. ... ... .. 120,027 9,562,551 Alexander & Baldwin, Inc. . . ............ 87,936 $ 1,814,999
SyscoCOrp. ..o 573,836 42,285,975 American Assets Trust, Inc.. .. .......... 62,988 1,192,363
TargetCorp. . ..o 547,811 53,548,525 Armada Hoffler Properties, Inc. .. ........ 129,240 855,569
United Natural Foods, Inc.®. . . ........... 69,117 2,327,169 Broadstone Net Lease, Inc.. .. .......... 233,356 4,053,394
US Foods Holding Corp.@. .. ............ 273,393 20,591,961 CTO Realty Growth, Inc.. . . ............ 34,644 637,796
Walmart, Inc.. . ...................... 5,305,853 591,125,083 Essential Properties Realty Trust, Inc. . . . . .. 228,994 6,791,962
Weis Markets, Inc.. .. ................. 13,967 895,145 Gladstone Commercial Corp.. .. ......... 63,074 673,000
- Global Net Lease, Inc. ................ 235,299 2,023,571
_ _ 1.379,648,614 WP Carey, INC. - ..+ v 266,273 17,137,330
Containers & Packaging — 0.2%
AMCOTPIC. ..o 2,813,405 23,463,798 35,179,984
AptarGroup, Inc. . .................... 79,310 9,672,648 Diversified Telecommunication Services — 0.6%
Avery Dennison Corp.. ... ...l 92,688 16,858,093 Anterix, Inc.® ... ... 24,378 532,172
BallCorp.. ... 315,806 16,728,244 AST SpaceMobile, Inc., Class A®® ... 294,811 21,412,123
Crown Holdings, Inc. ... ............... 135,450 13,947,287 AT&T,INC.. ..o 8,589,631 213,366,434
Graphic Packaging Holding Co. . ... ....... 365,224 5,500,273 ATN International, Inc. .. .............. 21,864 498,499
Greif, Inc., ClassA,NVS. . .............. 29,188 1,976,028 Bandwidth, Inc., Class A® . .. ........... 30,094 464,952
Greif, Inc.,ClassB. .. ................. 10,713 800,154 Cogent Communications Holdings, Inc. . . . . . 62,719 1,352,221
International PaperCo.. . ............... 640,078 25,212,672 Frontier Communications Parent, Inc.@ . . . . . 308,316 11,737,590
Myers Industries, Inc.. .. ............... 50,774 950,489 GCl Liberty, Inc., Class A@® ... ... 4,211 155,260
O-IGlass, Inc.®. . .................... 183,636 2,710,467 GCl Liberty, Inc., Class C, NvS@® . .. .. 39,811 1,481,367
Packaging Corp. of America . ............ 107,312 22,130,954 Globalstar, Inc.@® .. ... ... .. ... .. 60,243 3,677,233
SealedAirCorp. . ............... ... 169,789 7,034,358 IDT Corp.,ClassB................... 24,165 1,237,490
Silgan Holdings, Inc.. . .. ............... 107,272 4,330,571 Iridium Communications, Inc.. .. ......... 141,086 2,452,075
Smurfit WestRockplc. . . ............... 634,525 24,537,082 Liberty Global Ltd., Class A® . . .. ........ 175,843 1,958,891
Sonoco Products Co. . . .. .............. 116,442 5,081,529 Liberty Global Ltd., Class C, NVS®@. . ... ... 203,126 2,242,511
TriMas Corp.. . ..o 46,514 1,648,921 Liberty Latin America Ltd., Class A® . . ... .. 63,786 471,379
Liberty Latin America Ltd., Class C, NVS@® 141,196 1,053,322
» . 182,583,568 Lumen Technologies, Inc. . . . .......... 1,169,095 9,083,368
DIStI'IIbutOI'S —0.1% Shenandoah Telecommunications Co.. . . . . . 67,584 781,271
GenuinePartsCo..................... 169,528 20,845,163 Uniti GrOUp, NC. o 226,058 1,584,666
GigaCloud Technology, Inc., Class A®. . . ... .. 34,462 1,353,667 Verizon Communications, Inc. ... ........ 5,088,952 207,273,015
Gold.com,Inc.. ........... ... ... .... 24,084 820,060 -
LKQCorp. . ..o 312,454 9,436,111 482,816,339
PoolCorp. . ..o 40,568 9,279,930 Electric Utilities — 1.4%
Alliant Energy Corp.. . .. ...t 310,592 20,191,586
- _ , 41,734,931 American Electric Power Co., Inc.. . . . . . .. . 650,210 74,975,715
Diversified Consumer Services —0.1% Constellation Energy Corp. . . . ......... 378,043 133,551,251
ADTInc. ......... IEEREERREREERERRE 589,767 4,759420 Duke ENergy COrp. . ... ..ooevnnn.. 932,969 109,353,296
Adtalem Global Education, Inc.® .. ... ..... 44,365 4,590,447 Edison International . . . . . .. . ... 464,037 27 851,501
American Public Education, Inc.&). .. .. ... .. 33,449 1,264,372 ENtergy Com. . . .+ o voeoeeee e 538,835 49,804,519
Bright Horizons Family Solutions, Inc.@. . . . .. 71,061 7,205,585 EVerQy, INC.o v oo oo 279744 20,278,642
Carriage Services, Inc. .. ............... 21,334 902,428 Eversource ENergy . .. ............... 454,881 30,627,138
CoUrsera, INC.&. .+ v oo 182,303 134750 Exelon Corp.. .o 1,222,057 53,308,696
Driven Brands Holdings, Inc.®®. ... ... .. 75,833 1123845 FirStEnergy Com. . ... .vvvoonen.. 622,398 27,864,758
Duolingo, Inc., Class A® . . ... ......... .. 47,615 8,356,433 Genie Energy Lid,, Class B, ... ... ... 23:270 ‘3201661
Frontdoor, Inc®. ..................... 92,076 5,311,864 Hawaiian Electric Industries, Inc.®® . . . .. . . 223,519 2,749,284
Graham Holdings Co.,ClassB. . .......... 3,708 4,073,609 IDACORP, INC. . .+ oo oo 66,271 8,387,258
Grand Canyon Education, Inc.®. .. ... 34,724 5,774,948 MGE Energy, INC.. . . . oo 43,983 3,449,147
HERBlock, Inc.. ..............oone 152,414 6,642,202 NextEra Energy, INC. ... .............. 2,524,258 202,647,432
Laureate Education, In¢.. . ............. 171,028 5,798,513 NRG ENergy, INC... . . . v vveeeoven. 234,421 37,329,200
Liberty Live Holdings, Inc., ClassA®. . ... ... 28,247 2,302,130 OGE ENergy COM.. . . v oo 257 419 10,991,791
Liberty Live Holdings, Inc., Class C@. . . .. . .. 62,749 5,218,207 OKlo, Inc., Class A@® . ... ... 151,087 10,842,003
Lincoln Educational Services Corp.@®, . .. . .. 29,883 721,675 Otter Tail COM. - . .+ oo 50,957 4,117,835
M_atthews International Corp., ClassA. ... ... 43,520 1,136,742 PGRE COM. . .+ oo 2,663,931 42,809,371
Mister Car Wash, ch.‘a’ ................. 147,785 821,685 Pinnacle West Capital Corp. . ... ........ 142,542 12,643 475
OneSpaWorld qudlngs Ltd............... 129,197 2,679,546 Portland General Electric Co... . . . . .. .. .. 123.930 5,947 401
Perdoceo Education Corp.. .. .. .......... 75,926 2,226,910 PPLCOM. oo 909,732 31858815
Service Corp. International .. ............ 171,374 13,362,031 Southern Co. (The) . .. ..o oo 1,329,754 115,954,549
Strategic Education, Inc.. .. ......... ... 29,432 2,360,446 TXNM ENergy, INC.. -+« v 121556 7157217
Stride, Inc.® . . ... 51,605 3,350,713 Xcel ENergy, INC. .+« + . oo vvveeen 720,160 53,191,018
Udemy,Inc.® . ...................... 117,739 688,773 -
Universal Technical Institute, Inc.@® ... ... 65,133 1,701,925 1,098,203,559
Electrical Equipment — 1.0%
93,676,199 ACURY, INC. + + -+ oo 37,005 13,323,280
Allient, Inc.® .. ......... ... .. 22,919 1,231,896
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iShares® Core S&P Total U.S. Stock Market ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Electrical Equipment (continued) Electronic Equipment, Instruments & Components (continued)
American Superconductor Corp.@ . ... ..... 51,939 1,494,804 Jabil,Inc. . ... 129,814 29,600,188
AMETEK, InC.. ... ..o 278,337 57,145,369 Keysight Technologies, Inc.®. . ........... 209,051 42,477,073
Amprius Technologies, Inc.@ .. ........... 165,715 1,307,491 Kimball Electronics, Inc.@® .. ... ... ... .. 34,342 955,394
Array Technologies, Inc.®® . .. ... ........ 171,429 1,580,575 Knowles Corp.@ .. ................... 103,849 2,225,484
Atkore,Inc.. ... ... 45438 2,873,953 Lightwave Logic, Inc.@® ... ... ... ... .. 179,700 582,228
Bloom Energy Corp., Class A®. . . ... ...... 265,116 23,035,929 Littelfuse, Inc. . .. . .......... ... ... ... 30,716 7,768,691
ChargePoint Holdings, Inc.@® .. ... ... ... 32,356 214,844 Methode Electronics, Inc. .. ............. 43,314 287,605
EatonCorp.plc. .......... ... ... ... .. 470,876 149,978,715 MicroVision, Inc.@® . ... ... ... .. 325,955 269,923
Emerson ElectricCo. ... ............... 681,598 90,461,687 Mirion Technologies, Inc., Class A@® . ... .. 312,995 7,330,343
EnerSys. . ... 47,279 6,938,193 M-Tron Industries, Inc.@® ... ... ...... 1,222 65,035
Enovix Corp.@®)., . ... ... ... . 264,164 1,931,039 Napco Security Technologies, Inc. .. ... .. .. 45,311 1,889,469
Eos Energy Enterprises, Inc., Class A®@® 361,997 4,148,486 Neonode, Inc.®. .. ........ ... ... ... .. 26,325 45,806
Fluence Energy, Inc., Class A®® ... .. 70,839 1,401,195 nLight, Inc.®® .. 67,585 2,535,113
GE Vernova, Inc.. . ............... ... 328,886 214,950,023 Novanta, Inc.@® ... .. ... ... ... 43,851 5,217,831
Generac Holdings, Inc.®. . .............. 71,554 9,757,819 OSI Systems, Inc.@® ... ... ... 19,623 5,005,042
GrafTech International Ltd.@® . . ... ... ... 25,792 400,034 Ouster, Inc., Class A®. . .. .............. 81,597 1,765,759
Hubbell, Inc.. .. .............. . ... 64,314 28,562,491 PC Connection, Inc.. ... ............... 19,687 1,137,121
KULR Technology Group, Inc.@® ... ... .. 76,000 224,960 Plexus Corp.@. .. ... ... ... .. ..... 32,126 4,722,522
LSl Industries, Inc.. .. ................. 36,075 660,894 Powerfleet, Inc.®® . . ... ... .. .. ..... ... 133,550 710,486
NANO Nuclear Energy, Inc.@®, .. ... ... ... 39,360 945,034 RalliantCorp. . ...................... 138,442 7,048,082
Nextpower, Inc., Class A® . . ... .......... 179,838 15,665,688 Rogers Corp.® . ... .................. 20,602 1,886,525
NuScale Power Corp., Class A®®, ... ... ... 195,040 2,763,717 Sanmina Corp.® ... .......... ... ..... 66,252 9,942,438
nVentElectricplc. . ................... 196,414 20,028,336 ScanSource, Inc.@. .. ... o 27,692 1,081,650
Plug Power, Inc.@® ... ... ... ... 1,767,722 3,482,412 SmartRent, Inc., Class A@®. ... .. .. .. .. 294,683 595,260
Powell Industries, Inc.. . . ............... 11,093 3,536,227 TDSYNNEXCorp.. .. oooveeie e 92,564 13,905,890
Power Solutions International, Inc.@® . ... ... 8,094 462,491 TE Connectivityplc .. ................. 355,920 80,975,359
Preformed Line Products Co.. .. .......... 3,377 698,060 Teledyne Technologies, Inc.@. . ........... 56,665 28,940,515
Regal Rexnord Corp. . .. ............... 81,674 11,460,496 TTM Technologies, Inc.®. .. ............. 126,582 8,734,158
Rockwell Automation, Inc.. .. ............ 136,188 52,986,665 Vishay Intertechnology, Inc.. .. .. ......... 139,774 2,025,325
Sensata Technologies Holding plc. . . .. ... .. 183,696 6,115,240 Vishay Precision Group, Inc.®® . ... ... ... 18,821 724,609
SES Al Corp., Class A@® .. ... ... ... .. 316,600 569,880 Vontier Corp.. ... ..o 181,466 6,746,906
Shoals Technologies Group, Inc., Class A@® 207,202 1,761,217 Vuzix Corp.@® ... 195,507 739,016
Sunrun, Inc.@® o 278,555 5,125,412 Zebra Technologies Corp., Class A@. . . ... .. 62,907 15,275,078
T1 Energy, Inc.@® ... ... 191,064 1,276,308 -
Thermon Group Holdings, Inc.®. ... .. ... .. 41,196 1,530,843 . . . 747,889,012
Vertiv Holdings Co., Class A ... .......... 463,851 75,148,500 Energy Equipment & Services — 0.3%
VICOr COM.®. 29770 3,262,792 Archrock, Inc. . . S EEEEEEEEEEERRRRR 215,479 5,606,764
Atlas Energy Solutions, Inc.. .. ........... 86,940 818,975
818,442,995 Baker Hughes Co., ClassA.............. 1,194,307 54,388,741
Electronic Equipment, Instruments & Components — 0.9% Bristow Group, Inc.® .. ... ... ... ... 31,914 1,168,691
Advanced Energy Industries, Inc. . .. .. ..... 45,437 9,513,145 Cactus, Inc., ClassA .. ................ 88,779 4,055,425
Aeva Technologies, Inc.@® ... ... ... ... .. 40,122 532,820 Core Laboratories, Inc.®). . .............. 67,834 1,087,379
Amphenol Corp., ClassA .. ............. 1,480,399 200,061,121 Expro Group Holdings NV@®, . . .. ... 143,420 1,914,657
Arlo Technologies, Inc.@ .. .............. 135,924 1,901,577 Halliburton Co. . ..................... 1,021,405 28,864,905
Arrow Electronics, Inc.® .. .............. 61,019 6,723,073 Helix Energy Solutions Group, Inc.@ . . ... ... 194,653 1,220,474
Avnet,Inc. ... 90,839 4,367,539 Helmerich & Payne, Inc. . . .............. 125,543 3,600,573
Badger Meter,Inc.. . .................. 34,781 6,066,154 Innovex International, Inc.@®, . ... . ... ... 41,529 908,239
Bel Fuse, Inc., Class B,NVS® . . ... ....... 14,966 2,538,683 Kodiak Gas Services, Inc.. .. ............ 101,995 3,814,613
Belden,Inc. ............ ... ... .. .... 50,746 5,914,446 Liberty Energy, Inc., ClassA . ............ 198,925 3,672,156
Benchmark Electronics, Inc. . ............ 49,134 2,100,970 Nabors Industries Ltd.@® . . ... .. .. ... .. 19,918 1,081,547
COWCOM.. . oo 158,605 21,602,001 Noble Corp.plc. . ...t 158,117 4,465,224
Climb Global Solutions, Inc.®. ... ......... 6,656 684,170 NOV,INC. . ..o oo 448,944 7,016,995
CognexCorp. .. .. oo 208,563 7,504,097 Oceaneering International, Inc.® . .. .... ... 128,536 3,088,720
Coherent Corp.@ . .. .................. 190,740 35,204,882 Oil States International, Inc.@. ... ......... 84,286 570,616
Corning, InC.. .. ... . 946,188 82,848,221 Patterson-UTI Energy, Inc. .. ............ 450,667 2,753,575
CraneNXTCo.® . . ................... 62,812 2,956,561 ProPetro Holding Corp.@. . . ............. 98,605 937,734
CTSCOM. o vt 35,612 1,526,686 RPC,INC.. ..o 99,324 540,323
Daktronics, Inc.®. .. ....... ... . ... ... 65,862 1,302,092 SEACOR Marine Holdings, Inc.® . ... ... ... 54,399 327,482
ePlus,Inc. ............. 32,263 2,829,465 Seadrill Ltd.® . ... ... 80,100 2,771,460
Evolv Technologies Holdings, Inc.@® ... .. .. 181,180 1,297,249 Select Water Solutions, Inc., ClassA. ... .. .. 119,262 1,254,636
Fabrinet®. . ....... ... ... ... . 43,394 19,756,420 SLBLtd.. ..o 1,807,218 69,361,027
FlexLtd.@. . ... ... ... .. ......... 448,755 27,113,777 Solaris Energy Infrastructure, Inc., Class A®. . . 52,589 2,417,516
Insight Enterprises, Inc.® .. ............. 38,294 3,119,812 TechnipFMCoplc. . . .......... ... ..., 495,972 22,100,512
IPG Photonics Corp.@® . ... ... ......... 30,633 2,193,323 TETRA Technologies, Inc.@®. .. ... ... ... 160,276 1,501,786
Itron, Inc.® . .. ... ... ........ ... ... 54,047 5,018,804 Tidewater, Inc.® .. ................... 57,191 2,888,717
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Security Shares Value Security Shares Value
Energy Equipment & Services (continued) Financial Services (continued)
Transocean Ltd.@ . ................... 1,278,211 5,279,012 Mastercard, Inc., ClassA. .. ............. 990,779 $ 565,615,915
Valaris Ltd.@. . ...................... 79,052 3,984,221 Merchants Bancorp . . ................. 35,809 1,219,654
Weatherford International plc. . ........... 86,417 6,762,994 MGIC InvestmentCorp. .. .............. 284,119 8,301,957
— NCR Atleos Corp.® . .. ................ 85,950 3,275,554
, 250225689 NewtekOne, Inc. ... ...\t 38,659 438,780
Entertainment —1.4% NMI Holdings, Inc., Class A®. ............ 105,525 4,304,365
AMC Entertainment Holdings, Inc., Class A@® 647,410 1,009,960 Paymentus Holdings, Inc., Class A®® . . . 63,240 1,097,752
Atlanta Braves Holdings, Inc., Class A@®). . . 14,835 630,339 Payoneer Global, ING.2. . ... ............ 305,634 1,717,663
Atlanta Braves Holdings, Inc., Class C, NVS® . 61,511 2426809 paypal Holdings, Inc. . . .. ... ....... ... 1,137,833 66,426,691
Clnemar.k Holdings, Inc. . ............... 122,500 2,846,900 PennyMac Financial Services, Inc. . . ... .... 35,646 4,699,569
Electronic A, Inc. ... oo 272,540 55,688,098 Radian Group, Inc.. .. ... 172,384 6,204,100
Eventbrite, Inc., ClassA@ ... .. ......... 120,480 536,136 Remltly G|0b8|, Inc.@ ... 216,735 2’990’943
Liberty Media Corp.-Liberty Formula One, Class Repay Holdings Corp., Class A®®) ... . ... 107,791 393437
AL AR 35,099 3,137,149 Rocket Cos., Inc., Class A. . ............. 1,169,245 22,636,583
Liberty Media Corp.-Liberty Formula One, Class Sezzle, Inc.® 19,024 1,207,548
CCNVEE L 267,434 26344923 gpifig Payments, Inc., Class A®®). ... ... ... 83,844 5,279,657
Lionsgate Studios Corp.® . ... ........... 247,658 2,261,118 Toast Inc.. ClassA® . . 566.090 20.101 856
Live Nation Entertainment, Inc.® . ... ... ... 192,613 27,447,352 UWM’HoIinngs Corp., ClassA . . ... ...... 262 794 1151038
Madison Square Garden Entertainment Corp.®. 55,974 3,016,439 Visa Inc. ClassA - 2 040167 715.506.969
Madison Square Garden Sports Corp.©. . .. .. 22441 5804365 oo Financial, Inc. ... .. 115,982 8.639,499
Marcus Corp. (The) .................... 34,136 529449 \valker & Dunlop, INC.. . . v e 43,426 2,612,074
Netfll?(, Inc.(a)'. """""""""""" 5,132,460 481,219,450 Waterstone Financial, Inc.. ... ........... 51,839 857,935
Playtika Holding Corp. . ................ 150,884 595,992 \vestern Union Co. (The) . ... ... ... ... 278,126 2,589,353
ROBLOX Corp., ClassA®. . ... .......... 797,221 64,598,818 WEX. Inc, o 43108 6422230
Roku, Inc., Class A® .. ................ 161,509 17,522,111 T ' T
Sphere Entertainment Co., Class A@®. . ... .. 34,848 3,313,348 2,926,061,659
Starz Entertainment Corp.®. . .. .......... 16,662 194,945 Food Products — 0.5%
Take-Two Interactive Software, Inc.@. . ... ... 210,128 53,799,072 Alico,Inc®. .. ... 23,965 871,847
TKO Group Holdings, Inc., ClassA. .. ...... 81,646 17,064,014 Archer-Daniels-Midland Co.. . . . .......... 580,591 33,378,177
Vivid Seats, Inc., Class A®® ... .. ... ..... 5,199 37,485 B&G Foods, Inc. .. ................... 137,125 589,638
Walt Disney Co. (The) ................. 2,162,703 246,050,720 Beyond Meat, Inc.@® . ... .. ... ... ... 623,145 510,979
Warner Bros Discovery, Inc.® . ........... 3,000,832 86,483,978 Bunge Global SA. .. .................. 162,645 14,488,417
Warner Music Group Corp., ClassA .. ... ... 176,285 5,406,661 Calavo Growers, Inc. . . ................ 22,974 499,685
- Cal-Maine Foods, Inc.. . .. .............. 52,354 4,165,808
Financial Services — 375 1,107,965,431 Campbel's Co. (The) . . ... vvev. .. 230,273 6,417,709
Afim g, e, Class A" ... w2 BT e el s oo am
Alerus Financial Corp. ... .............. 31,648 712,713 Flowers Foods Inc’. ___________________ 3001686 3’271’464
Apolio Global Management, Inc.... ... . ... 963,878 81,626,979 Fresh Del Monie Produce, Inc.. . .......... 49’851 1’776’191
Berkshire Hathaway, Inc., Class B@ .. ... ... 2,218,858 1,115,308,974 Freshpet, Inc.® . ... . .. S 60 887 3709.845
Better Home & Finance Holding Co.@® . . . ... 11,904 387,832 General Mills, ne 654:498 30:434:157
Block, Inc., Class A® .................. 666,805 43402,337 Hain Celestial Group, Inc. (The)®®). . .. ... .. 108,089 115,655
Cannae Holdings, Inc. . ................ 97,234 1,529,491 Hershey Co. (The). . . ..o 179 526 32 670.141
Cantaloupe, Inc.@® . ... .. .. ... ... 100,499 1,067,299 Hormel Foods Corp.. . .+ .~ 354 826 8.409.376
Cass Information Systems, Inc. ... ........ 21,228 881,387 Ingredion, INC... . .+ + oo 77205 8.512 623
Chime Finangial, Inc., Class A® . . .. ... .. .. 49,227 1,239,044 1 & J Snack Foods COme o 20:193 1:8243841
Corpay, Inc.& .. ... 85,679 25,783,381 J M Smucker Co. (The). .+ . vvov . 128,647 12,582,963
Enact Holdings, Inc... . ................. 92,055 2063460 1001 B Sanfilippo & Son, Inc.. . . ... ... ... 11,729 828,067
Equitable Holdings, Inc. ................ 325,502 15,514,459 Kraft Heinz Co. (The) . .+« . oo o 1,021,699 24,776,201
Essent GroupLtd. .................... 116,992 7,605,650 Lamb Weston Holdings, Inc. . ... ......... 173,292 7,259,202
Euronet Worldwide, Inc.@ . .............. 47,530 3,617,508 Marzetti Co. (The) . . . .-+ oo 25,497 4192217
EVERTEC,Inc........................ 84,352 2,453,800 McCormick & Co., Inc. (Non-Voting), NVS . . . 305,274 20,792,212
Federal Agricultural Mortgage Corp., Class C, Mission Produce, Inc.®. . . .............. 61,836 717,321
NS SRS RSRTREE 10674 1874034 \ondelez Intemnational, Inc., ClassA. . . . . . . . 1,561,822 84,072,878
F!dellty National Information Services, Inc.. . . . 633,798 42,122,215 Pilgrim's Pride COp.. . - - .. oo 54,470 2123.785
Fisery, Inc.€. ... 651,799 43,781,339 Post Holdings, Inc.®). . ... ... ........... 54,447 5,392,975
Flywire Corp.@ ... ... ... ... .. ... ... 131,457 1,861,431 Seaboard Com.. . .. oo 260 1155,653
Global Payments, Inc. ................. 288,137 22,301,804 Simply Good Foods Co. (The)® . . ... ... ... 115,776 2,324,782
Hannor_l Armstrong Sustainable Infrastructure SunOpta, INC. . . .o oo 121771 462,730
Capital, ING. . .o 152,727 800,210 rooisie Roll Industries, Inc. ... ........... 27,531 1,008,461
International Money Express, Inc.®. . .. ... .. 45,971 706,115 TreeHouse Foods. Inc.@ 61102 1441396
Jack Henry & Associates, Inc. ... ......... 85,858 15,667,368 Tyson Foods, Inc YCIa.ssIA. """"""" 345' 10 20,230’348
Jackson Financial, Inc., ClassA. .. ........ 54,529 5,815,518 Utz Brands I}lc Z}IassA """"""" 881374 '917’322
loanDepot, Inc., ClassA® . .. ... .......... 243,875 504,821 T T ' '
Margeta, Inc., Class A®® ... ... ... 553,094 2,627,196
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Security Shares Value Security Shares Value
Food Products (continued) Health Care Equipment & Supplies (continued)
Vital Farms, Inc.@® . ... .. ... ... ...... 46,426 $ 1,482,846 Enovis Corp.@®), . ... ... ... ... ... ... 75,158 §$ 2,002,209
— Envista Holdings Corp.@. .. ............. 217,295 4,717,474
360,312,454 GE HealthCare Technologies, Inc. . . .. . . . . . 551,792 45,257,980
Gas Utillties — 0.1% Glaukos COrp.®. ... ... 72,683 8,206,638
Atmos Energy COrp... ..o 190,777 31,979,949 Giobys Medical, Inc., Class A® ... .. ... 135,339 11,816,448
Chesapeake Utilities Corp. . ............. 27,809 3,469,451 Haemonetics Corp.® .. .. .............. 57,473 4,606,461
MDU Resources Group, Inc. .. ... ... 247,360 4828467 Hologic, Inc.@ . .. 268,803 20,023,136
National Fuel GasCo. . ................ 110,850 8,874,651 ICU Medical, IN¢.. . ... ... 29,794 4,250,710
New Jersey Resources Corp................ .. 127,959 5901469 pEXX Laboratories, Ic.@. . ... ... ....... 96,794 65,484,045
Northwest Natural Holding Co... ... .. 60,242 2815711 Inspire Medical Systems, Inc.® ... ... .. ... 33,008 3,044,328
ONEGas, Inc............ooovenn 73,480 5676350 insulet Corp.@. ... 85,764 24,377,559
Southwest Gas Holdings, Inc. ............ 77,795 6,225,156 Integer Holdings Corp.® . . . .. ... ........ 44,074 3,456,724
Spire, Inc.....o 74,629 6,171,818 Integra LifeSciences Holdings Corp.@® . . . . . . 85,484 1,061,711
UBICom.. .. 236,561 9603078 Intuitive Surgical, Inc.®. . ... ... ......... 429,368 243,176,861
85,546,080 iRadimedCorp.. .. ... 8,914 867,154
Ground Transportation — 0.8% iRhythm Technologies, Inc.®® . ... ... .. ... 40,090 7,113,570
ArcBest Comp.®. .. ... ... ............ 29,392 2180592 Lantheus Holdings, Inc.® ............... 83,848 5,580,084
Avis Budget Group, Inc.@® . ... ... ... 21,325 2736424 ~ LeMaitre Vascular Inc.................. 25,320 2,053,452
Covenant Logistics Group, Inc., ClassA. . . . . . 23,450 516,838  LivaNovaple®....................... 65,748 4,045,351
CSXCOM. oot 2,254,929 81,741,176 MasimoCom®...................... 58,199 7,569,362
FTAl Infrastructure, InG.. . . ... ..o oov .. 182,780 842,616 Medline, Inc., Class A®. . . .............. 215,574 9,054,108
Heartland Express, NC oo 56,248 507’919 Medtronic pIc ....................... 1,548,244 148,724,319
Hertz Global Holdings, Inc.®® . . . ... ... ... 170215 874,905 Merit Medical Systems, Inc.@. ... ......... 72,309 6,373,315
JB Hunt Transport Services, Inc. ... ... .. .. 90,798 17,645,683 Neogen Corp.@. . .............. ... ... 301,065 2,104,444
Knight-Swift Transportation Holdings, Inc. . . . . 196,525 10274327 NovocureLtd®l..................... 126,655 1,637,649
Landstar System, NC.. o o 42’542 6,113,285 OmniceII, Inc® . ... ... 55,047 2,493,629
Lyft, Inc., Class A@®. . . ... ............. 488,029 9,453,122 OraSure Technologies, Inc.® . . ........... 115,695 279,982
Marten TransportLtd.. . . ............... 77,938 886,934 Orthofix Medical, Inc.® .. ............... 49,588 751,754
Norfolk Southern Corp.... .. ............. 270,670 78,147,842 OrthoPedatrics Corp.®/®. ... ... 19,180 340,637
0ld Dominion Freight Line, Inc. ... ... .. ... 221,736 34768205 ~ OutsetMedical, Inc.0®. . ............... 35,624 132,165
RXO, 1N ..o 218,408 2760677 Penumbra,Inc.®. ... 47,050 14,628,316
Ryder System, Inc.. . .. ................ 47,533 9,007,341 PROCEPT BioRobotics Corp.®* ... ... ... 70,939 2,231,741
Saia, InC® ... 32,267 10,535,821 Pulmonx Corp.® .. ... 64,496 142,536
Schneider National, Inc., Class B .. ... ... .. 54,203 1438006 ~Pulse Biosciences, Inc.®®. .............. 36,965 507,529
Uber Technologies, Inc.® ... ............ 2,520,167 205,922,846 QuidelOrtho Corp.. . ... 83,684 2,390,015
U-Haul Holding Co., NVS®I . .. .. ......... 122,123 5708,029 ResMed, Inc. ....................... 176,826 42,592,079
U-Haul Holding Co.@® . ... ............. 11,396 574472 RxSight, Inc.®. .. ....... ... ... ... ... 44,008 458,563
Union Pacific Corp. ................... 715,286 165,459,958 Semler Scientific, Inc.@®, ..o 10,979 167,869
Werner Enterprises, INC. . . .. ... ......... 82,272 2,468,983 Senseonics Holdings, Inc.@®. . ... ... .. ... 48,411 267,229
XPO, nc@ . 142,548 19,373,699 Sl-BONE, Inc.@® oo 53,565 1,056,302
_— Solventum Corp.® . . ... ... ... ... 180,300 14,286,972
670,029,700 STAAR Surgical Co.@. .. ............... 60,863 1,405,327
Health Care Equipment & Supplies — 2.0% STERISPIC. . ... 119,923 30,402,879
Abbott Laboratories . . .. ............... 2,103,921 263,600,262 Stryker Corp. ... 416,742 146,472,311
Align Technology, Inc.®. ... ............. 81,365 12,705,145 Tactile Systems Technology, Inc.&® ... ... 30,656 889,024
Alphatec Holdings, Inc.@. .. ............. 148,969 3,134,308 Tandem Diabetes Care, Inc.® .. .......... 81,935 1,800,931
AngioDynamics, Inc.@ .. ...... ... ... .. 78,570 1,008,839 Teleflex, Inc. . ....................... 55,081 6,722,085
Artivion, Inc.®@ . . ... ... 58,088 2,649,394 TransMedics Group, Inc.@®, ... . ... ... 42,509 5,171,220
AtriCure, Inc.® .. ... L 61,910 2,449,160 Treace Medical Concepts, Inc.@® . . .. ... ... 68,347 167,450
Avanos Medical, Inc.® .. ............... 61,426 689,814 UFP Technologies, Inc.@. . .............. 9,043 2,007,817
AxoGen,Inc.®. . ... 58,979 1,930,383 Varex Imaging Corp.® ... .............. 49,829 580,508
Baxter International, Inc.. . . ............. 633,541 12,106,969 Zimmer Biomet Holdings, Inc. .. .......... 238,784 21,471,457
Becton Dickinson & Co. .. .............. 346,415 67,228,759 e —
Beta Bionics, Inc.#® .. ... ... . ....... .. 49,903 1,520,544 1,595,646,688
Boston Scientific Corp.@ . . . ............. 1,796,435 171,290,077 Health Care Providers & Services —1.7%
Butterfly Network, Inc., Class A®®) . . ... . .. 218.283 829475 Acadia Healthcare Co., Inc.®®. .. ... ... .. 114,404 1,623,393
Cerus Comp.@®) .. 323,086 665,557 Accendra Health, Inc®. . ............... 98,776 276,573
ClearPoint Neuro, Inc.® ... ... ... ... .. 32,327 442,233 AdaptHealth Corp.®. .. ... 131,133 1,306,085
CONMED COMp... .+« v oo 40,337 1,637,682 Addus HomeCare Corp.® . .............. 22,717 2,439,579
Cooper Cos., Inc. (The)® ... ............ 240,268 19,692,365 agilon health, Inc.@® . ... ... 370,128 254,907
Delcath Systems, Inc.®® ... .. ... ... 40,714 411211 Alignment Healthcare, Inc.® ............. 182,303 3,600,484
DENTSPLY SIRONA. INC. .+« .+ oo 266.219 3.042.883 AMN Healthcare Services, Inc.®. ... ....... 44 167 696,072
Dexcom. Inc.&) . . . 'Y __________________ 477’421 311686’432 Astrana Health, Inc.&® ... .. .. ..... 52,339 1,298,531
Edwards’ Lifesciences Corp.® . ... ... ... .. 700:364 59:706:031 Aveanna Healthcare Holdings, Inc.@. . ... . .. 92,769 757,923
Embecta COrp. . . ..o oo 66,982 795746 BrightSpring Health Services, Inc.@ .. ... ... 137,578 5,152,296
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Security Shares Value Security Shares Value
Health Care Providers & Services (continued) Health Care REITs (continued)
Brookdale Senior Living, Inc.@ . .. ......... 311,544 3,361,560 Medical Properties Trust, Inc.. .. .......... 610,896 3,054,480
Cardinal Health, Inc.. . ... .............. 287,091 58,997,201 National Health Investors, Inc. . ... ...... .. 59,791 4,566,239
Castle Biosciences, Inc.® .. ............. 32,657 1,270,357 Omega Healthcare Investors, Inc.. ... ... ... 353,579 15,677,693
Cencora,Inc. ............. ... .. .. .... 234,014 79,038,229 Sabra Health Care REIT, Inc.. . . .......... 300,526 5,691,962
Centene Corp.@ ... .................. 563,384 23,183,252 SilaRealty Trust, Inc. . .. ............... 66,135 1,541,607
ChemedCorp.. . .. ... 17,354 7,425,082 Universal Health Realty Income Trust . . . . . .. 13,973 547,881
Cigna Group (The). .. ................. 322,339 88,717,363 Ventas,Inc. . ........ ... ... .. .. ... 570,180 44,120,528
Clover Health Investments Corp., Class A@®) . 575,057 1,351,384 Welltower, Inc.. . . . ................... 830,650 154,176,946
Community Health Systems, Inc.® ... ... ... 191,622 597,549
Concentra Group Holdings Parent, Inc. . . . . . . 140,202 2,759,175 c \ 284,904,844
CorVel Cop.@. . ..o oo oo 38,438 2,601,099 Health are(;‘*°““°'°gy —0.1%
Cross Country Healthcare, Inc.® .. ... ... .. 42,288 342,533 g;’:ﬁ;?/' g:)‘;p PSR 1?13;; 122??22
gZSit';‘ef‘n"ch(f“"' """""""""" 15222;8 1212;31?? Doximity, Inc., Class A® . ... ............ 167,357 7,410,568
Elevance Health, Inc. . ... ... .......... 260,316 94,408,724 Evolent Health, Inc., Class A® . . ... 133,251 533,004
Encompass Health Corp. . ... ........... 122,191 12,969,353 ﬁOOdRX Holdings, Ir:ac)(.b,) Class A@®) ... 118,281 320,541
Enhabit, IN¢.®® ... 81,950 755,579 ealth Catalyst, Inc.®®. ... ............. 78,818 188,375
Ensign Group, Inc. (The) ............. 67,757 11,803,269 HealthStream, (l:)](f) --------------------- 31,597 728,943
Fulgent Genetics, Inc.@® ... ... ... ... ... 35,085 921,683 HeartFIow, Inch. """""""""" 25,406 740,585
GeneDx Holdings Corp., Class A® ... . ... 26,381 3.431,113 LifeMD, Inc.® .. ..o 56,110 191,335
Guardant Health, Inc.®. . ... .. .......... 157,985 16,136,588 OptimizeRx Corp.® . . ... 43,053 527,830
Guardian Pharmacy Services, Inc., Class A® . . 26,503 797 475 Phreesia, INC.0. . oo 77,609 1,313,144
HCA Healthcare, InG. . .. ............... 192,834 90,026,481 Schrodingen, InG.O. . e 66,264 1,184,800
HealthEquity, Inc.®® ... ... ............ 107,166 9,817,477 ?‘m“'a“"”s Plus, '"(‘;- ----------------- 22,891 417,303
Henry Schein, Inc.0® . ... ... ........... 120,076 9,075,344 eladoc Health, Inc.”’. . ... ... 217,708 1,523,956
Hims & Hers Health, Inc., Class A®®) . . . . . 250,537 8,134,936 Veeva Systems, Inc., Class A® ... 182,669 40,777,201
Hinge Health, Inc., Class A® . . ... .. ... ... 22,883 1,062,915 Waystar Holding Corp.@ . . .............. 137,585 4,505,909
Humana,Inc. ....................... 145,295 37,214,408 62,213,471
Kindly MD, In_c.‘a’“’) .................... 564,105 198,057 Hotel & Resort REITs — 0.0%
Labcorp Holdings, Inc. . . ............... 100,916 25,317,806 Apple Hospitality REIT, Inc. . . .. .......... 298,732 3,530,074
LifeStance Health Group, Inc.®® ... .. 247,254 1,740,668 Chatham Lodging Trust. . ... .. .......... 110,707 753,915
McKesson Corp. ...................... 148,967 122,196,140 DiamondRock Hospitality Co.. . . ... ... ... 254,998 2,284,782
Molina Healthcare, Inc.®. .. ............. 62,511 10,848,159 Host Hotels & Resorts, Inc. . . .. .......... 777,479 13,784,703
National HealthCare Corp.. . . .. .......... 18,782 2,574,824 Park Hotels & Resorts, Inc. . ... .......... 271,990 2845016
National Research Corp.................. 22,872 429,307 Pebblebrook Hotel Trust® . . .. ........... 154,096 1,744,367
NeoGenomics, Inc. .. ... 161,104 1,894,583 RLJ Lodging Trust . . oo 204,554 1,523,927
Nutex Health, Inc.@® . .. ... ... ......... 4,063 668,851 Ryman Hospitality Properties, Inc. . ... ... .. 72,207 6,840,742
OPKO Health, Inc.@® ... ... .. .... 701,439 883,813 Service Properties Trust . . ... ........... 207,687 382,144
Option Care Health, Inc@............... 193,762 6,173,257 Summit Hotel Properties, Inc.. . . .......... 153,536 747,720
PACS GI’OUP, Inc® ... ... 51,346 1,971,173 Sunstone Hotel Investors, Inc. . .. ......... 267,131 2,388,151
Pediatrix Medical Group, Inc@, ........... 108,271 2,315,917 Xenia Hotels & Resorts, Inc. ... .......... 120,206 1,699,713
Pennant Group, Inc. (The)®. . .. .......... 44,337 1,248,087
Privia Health Group, Inc.®. . ... .......... 158,746 3,763,868 38,535,154
Progyny, Inc.®. . ........ ... ... ... ..., 98,567 2,531,201 Hotels, Restaurants & Leisure — 1.9%
Quegsyt giagnosﬁcs, C......oovve. 135,357 23,488,500 Accel Entertainment, Inc., ClassA® . . ... ... 74917 854,803
RadNet, Inc.@. . ..................... 87,656 6,254,256 Airbnb, Inc., ClassA®. . ... ............. 516,338 70,077,393
Select Medical Holdings Corp. . .. ......... 131,851 1,957,987 Aramark. .. ... .. 322,761 11,896,970
Surgery Partners, Inc.@® ... ... ... .. 101,613 1,569,921 BJ's Restaurants, Inc.@. . . .............. 31,585 1,244,449
Talkspace, Inc.@® ... .. ... .. ... 203,727 739,529 Bloomin'Brands, Inc. . .. ............... 106,190 655,192
Tenet Healthcare Corp.@. . ... ........... 106,322 21,128,308 Booking Holdings, Inc. . ................ 39,010 208,911,423
UnitedHealth Group, Inc.. . . ............. 1,097,110 362,166,982 Boyd Gaming Corp.® . .. ............... 70,512 6,010,443
Universal Health Services, Inc., Class B . . . . . 66,815 14,567,006 Brinker International, Inc.® .. ............ 53,375 7,660,380
US Physical Therapy, Inc. . . . ............ 19,581 1,529,080 Caesars Entertainment, Inc.® . ........... 257,612 6,025,545
_— Carnival Corp.®., ... .................. 1,317,908 40,248,910
1,328,561,773 Cava Group, InC.&®). . ... ... ........ 122,394 7,183,304
Health Care REITs —0.4% Cheesecake Factory, Inc. (The) . ... . ... ... 55,386 2,795,885
Alexandria Real Estate Equities, Inc.. .. .. ... 187,909 9,196,266 Chipotle Mexican Grill, Inc. .. ... ........ 1,601,588 59,258,756
American Healthcare REIT, Inc. .. .. ....... 212,836 10,016,062 Choice Hotels International, Inc.®. . .. ... ... 24,588 2,342,253
CareTrust REIT, Inc..... ... 266,012 9,618,994 Churchill Downs, Inc. . . ... ............. 80,263 9,132,324
Community Healthcare Trust, Inc.. ....... .. 47,306 776,765 Cracker Barrel Old Country Store, Inc.?) . . . .. 29,725 755,015
Diversified Healthcare Trust. . ............ 313,002 1,518,060 Darden Restaurants, Inc. .. ............. 142,084 26,146,298
Global Medical REIT, Inc. . .............. 24,593 829,768 Dave & Buster's Entertainment, Inc.® . .. 35,788 580,123
Healthcare Realty Trust, Inc., ClassA . . .. . .. 460,849 7,811,391 Denny's Corp.@0. . ... 76,819 477 814
Healthpeak Properties, Inc. . . .. .......... 848,213 13,639,265 Dine Brands Global, Inc.. . ... ........... 22,865 734,881
LTC Properties, Inc.......... ... 61,691 2,120,937 Domino's Pizza, INC.. . . . ..o 36,714 15,303,129
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Security Shares Value Security Shares Value
Hotels, Restaurants & Leisure (continued) Household Durables (continued)
DoorDash, Inc., Class A® . .. .. .......... 454066 $ 102,836,868 Hovnanian Enterprises, Inc., Class A®. . . .. .. 6,532 $ 637,131
DraftKings, Inc., Class A®® ... .. .. .. 612,456 21,105,234 Installed Building Products, Inc. . .. ........ 28,579 7,413,107
Dutch Bros, Inc., Class A@®) ... ... ... ... 155,345 9,510,221 KBHome.......................... 84,921 4,790,394
Expedia Group, Inc. . .. ................ 141,947 40,215,004 La-Z-Boy,Inc........... ... .. ....... 54,707 2,038,930
First Watch Restaurant Group, Inc.®. ... .. .. 61,839 932,532 Leggett & Platt, Inc. . .. ................ 166,944 1,836,384
Flutter Entertainment plc®. . . .. .......... 212,444 45,683,958 Lennar Corp., ClassA. . ................ 249,971 25,697,019
Global Business Travel Group I@® .. .. ... .. 163,312 1,249,337 Lennar Corp.,ClassB . ................ 24127 2,294,960
Golden Entertainment, Inc. .. ............ 25,742 699,925 LGl Homes, Inc® .. .................. 24,437 1,049,814
Hilton Grand Vacations, Inc.® . ........... 75,429 3,375,448 Lovesac Co. (The)@® ... ... ........ 25,048 369,458
Hilton Worldwide Holdings, Inc. .. ......... 278,135 79,894,279 M/ Homes, Inc.®. . . .................. 34,415 4,403,399
Hyatt Hotels Corp., ClassA®. ... ......... 51,020 8,179,526 Meritage Homes Corp. . ... ............. 86,204 5,672,223
Jackinthe Box,Inc.................... 24,578 465,753 Mohawk Industries, Inc.& . .. ............ 63,554 6,946,452
Krispy Kreme, Inc.® . .. ................ 119,745 481,375 Newell Brands, Inc. .. ................. 483,517 1,798,683
Kura Sushi USA, Inc., Class A@®) . ... 9,383 491,012 NVR, Inc.®. ... . ... ... 3,312 24,153,654
Las Vegas Sands Corp. . ............... 370,927 24,143,638 PulteGroup,Inc. . ................. ... 237,014 27,792,262
Life Time Group Holdings, Inc.®. . ......... 182,911 4,861,774 Somnigroup International, Inc. . . ... ....... 251,504 22,454,277
Lindblad Expeditions Holdings, Inc.@® ... . .. 62,740 904,711 Sonos, Inc.@. . ... 171,520 3,011,891
Lucky Strike Entertainment Corp.®. .. ... ... 50,115 424 474 Taylor Morrison Home Corp.® . . .......... 111,356 6,555,528
Marriott International, Inc., ClassA . . .. .. ... 268,880 83,417,331 Toll Brothers, Inc.. . . .................. 115,925 15,675,378
Marriott Vacations Worldwide Corp.. . . ... ... 38,984 2,248,987 TopBuild Corp.®@® .. ... ... ... ..... 33,935 14,157,343
McDonald'sCorp. .. .................. 860,774 263,078,358 TRI Pointe Homes, Inc.®. .. .. ........... 105,794 3,329,337
MGM Resorts International® . ... ......... 243,365 8,880,389 Whirlpool Corp.®. ... ................. 68,305 4,927,523
Monarch Casino & Resort, Inc.. . .. ........ 15,223 1,456,841
Norwegian Cruise Line Holdings Ltd.®. . . . . . . 543,205 12,124,336 293,998,031
Papa John's International, Inc. . . . . .. ... ... 37,383 1,438,872 Household Products —0.7%
Penn Entertainment, I¢.®. .. .. .......... 171,313 2526867 ~ Central Garden &Pet Co., Class A NVS©... .. 74,302 2,168,875
Planet Fitness, Inc., Class A® .. ... .. ... .. 101,739 11,035,629 Church & Dwight Co., Inc... . ............. 288,113 24,158,275
Portillo's, Inc., Class A@®) ... ... . ... 76,989 349,530 Clorox Co. (Th“"_) --------------------- 146,700 14,791,761
Pursuit Attractions & Hospitality, Inc.®. . . . . . . 34,132 1,149,566 Colgate-Palmolive Co. . . ............... 967,902 76,483,616
RCI Hospitality Holdings, Inc... . . ... ....... 10,927 260,500 Energizer Holdings, Inc. ................ 77,928 1,549,988
Red Rock Resorts, Inc., ClassA. . . . . ... . .. 58,012 3,593,843 Kimberty-Clark Corp. . ................. 401,719 40,529,430
Royal Caribbean Cruises Ltd. ... ......... 306,990 85,625,651 Oil-Dri Corp. of America . .. ............. 11,955 585,078
Rush Street Interactive, Inc., Class A . 120130 2,334,126 Procter & Gamble Co. (The) .. ........... 2,825,895 404,979,013
Sabre Corp @0 . . ... 481438 654,756 Reynolds Consumer P.roducts, Inc.......... 77,459 1,775,360
Serve Robotics, I, ... .. ... 96,005 996,532 Spectrum Brands Holdings, Inc. . .. .. .... .. 36,689 2,167,586
Shake Shack, Inc., ClassA® . . ........... 49,623 4,027,899 WD40Co... .o 17471 3,380,970
Sharplink Gaming, Inc.@® ... ... ... .. 250,973 2,243,699 572,569,952
Six Flags Entertainment Corp.®. . ....... .. 112,361 1,723,618 Independent Power and Renewable Electricity Producers — 0.1%
Soho House & Co., Inc., Class A@ ... ... ... 175 1,568 AES COMp. (The) . . o oo 871,182 12,492,750
Starbucks Corp ....................... 1,378,102 116,049,969 Clearway Energy, Inc., ClassA. . .......... 421512 1’335’727
Sweetgreen, Inc., Class A@® ... .... 129,267 873,845 CIearway Energy, |I’lC., ClassC . .......... 1041021 3,459,738
Texas Roadhouse, Inc... . .. ............. 81,223 13,483,018 Hallador Energy Co@, .. 39,614 754,250
Travel + Leisure Co.................... 77,930 5,496,403 Ormat Technologies, Inc... .. ............ 76,391 8,438,914
United Parks & Resorts, Inc.&® ......... .. 33,259 1,207,302 Talen Energy Corp.® .. ..o 56,082 21,021,777
Vail Resorts, Inc. . .................... 43,907 5,830,849 ViStra oM. « oo 385,751 62,233,209
Wendy's Co. (The). . .................. 216,683 1,804,969
Wingstop, InC.. ... ................. .. 34,281 8,175,676 109,736,365
Wyndham Hotels & Resorts, Inc. .. ........ 95,057 7,182,507 Industrial Conglomerates — 0.3%
WynnResortsLtd. . . .................. 102,175 12,294,718 MCo.. o 642,946 102,935,654
Xponential Fitness, Inc., Class A®@ ... ... ... 225 1,852 Honeywell International, Inc. . . ........... 766,341 149,505,466
Yum!Brands, Inc. . ................... 333,946 50,519,351 252.441.120
1,535,839,716 Industrial REITs — 0.3%
Household Durables — 0.4% Americold Realty Trust, Inc.. .. ........... 367,128 4,721,266
Beazer Homes USA, Inc.@ .. ............ 34,311 695,484 EastGroup Properties, Inc. .. ............ 63,075 11,236,181
Cavco Industries, Inc.®. . . .............. 9,845 5,815,835 First Industrial Realty Trust, Inc.. . .. ....... 157,572 9,024,148
Century Communities, Inc. .............. 33,827 2,007,632 Industrial Logistics Properties Trust. . .. ... .. 128,500 711,890
Champion Homes, Inc.@. . . ............. 70,370 5,946,265 Innovative Industrial Properties, Inc. . .. ... .. 33,744 1,598,116
Cricut, Inc., ClassSA .. ..o 68,749 340,308 Lineage,Inc.. .......... ... 69,278 2,424,730
DRHorton, INC.. . ..o oo 329,719 47,489,428 LXP Industrial Trust . .. ................ 70,581 3,499,406
Dream Finders Homes, Inc., Class A@®), . . . 28,974 495 455 One Liberty Properties, Inc.. . . ........... 39,012 791,553
Ethan Allen Interiors, Inc. . .............. 34,207 781,288 Plymouth Industrial REIT, Inc. ... ......... 53,337 1,167,014
Gaminltd.. ............. ... ........ 198,675 40,301,224 Prologis, Inc.. . . ......... ... L. 1,125,724 143,709,926
Green Brick Partners, Inc.@. ... .......... 40,280 2,523,945 Rexford Industrial Realty, Inc. ............ 287,704 11,139,899
Helenof Troy Ltd.@ .. ................. 28,048 596,020 STAG Industrial, Inc. . ................. 232,446 8,544,715
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Security Shares Value Security Shares Value
Industrial REITs (continued) Insurance (continued)
TerrenoRealty Corp. .. ................ 122,258 §$ 7,177,767 Selective Insurance Group, Inc. . .. ........ 74,929 6,269,309
. Selectquote, Inc.® . ... ... L 205,962 290,406
. 205746811 SiriysPoint Ld.® . ... 86,546 1,894,492
Insurance — 1.9% Skyward Specialty Insurance Group, Inc.@. . . . 45,964 2,349,220
Abacus Global Management, Inc......... .. 325 2,179 Stewart Information Services Corp.. ... ... .. 35,713 2,509,195
Aflac,Inc............. ... 588,989 64,947,817 Tiptree, INC. -+ oo 42,351 773753
Alistate Corp. (The) . .................. 315,641 65,700,674 Travelers Cos., Inc. (The) .. ... .......... 269,714 78,233,243
American Financial Group, Inc. .. ......... 84,210 11,509,823 Trupanion, INC.® . .. ... 53202 1,988,159
American International Group, Inc. ... ........ 659,588 56,427,753 United Fire Group, InC. . . . .+« . .......... 24,833 902,680
AMERISAFE, Inc. .................... 27,989 1,075,057 Universal Insurance Holdings, Inc. . . .. . . . . . 34,976 1,182,189
Aonplc, ClassA .. ... 261,058 92,122,147 UNUM GOUP. oot 194,260 15,055,150
Arch Capital Group L@ ............... 432,631 41,497,966 White Mountains Insurance Group Ltd. . . . . . 2,996 6,225,778
Arthur J Gallagher & Co... . .............. 311,603 80,639,740 Willis Towers Watson plc. .. .. ........... 117,623 38,650,918
Assurant, Inc. .. ... 61,223 14,745,560 WR Berkley Com. . .. ...t 363,842 25,512,601
Assured Guaranty Ltd. ... .............. 60,753 5,459,872 [ ——
Axis Capital Holdings Ltd. . . . ............ 91,689 9,818,975 1,540,480,723
Baldwin Insurance Group, Inc. (The), Class A@®) 87,449 2,101,399 Interactive Media & Services — 7.3%
Brighthouse Financial, Inc.@ . .. .......... 72,447 4,693,841 Alphabet, Inc., ClassA .. .. ............. 7,038,520 2,203,056,760
Brown & Brown, Inc.. . ................. 355,334 28,320,120 Alphabet, Inc., Class C,NVS . . .. .. ....... 5,637,323 1,768,991,957
ChubbLtd. ......................... 442,210 138,022,585 Angi, Inc.@® oo 45,723 591,198
Cincinnati Financial Corp. . . . ............ 189,473 30,944,730 Bumble, Inc., Class A@® ... ... ... .. 138,494 494,424
CNAFinancial Corp.. . .. ... ...t 33,144 1,582,295 Cargurus, Inc., Class A®. ... ............ 109,614 4,203,697
CNO Financial Group, Inc.. . . .. .......... 117,184 4,976,804 Cars.com,Inc.®. . .................... 86,021 1,049,456
Donegal Group, Inc., ClassA. .. .......... 53,129 1,061,517 EverQuote, Inc., ClassA®. ... ........... 33,605 907,335
Employers Holdings, Inc.. . .. ............ 30,138 1,301,057 fuboTV, Inc.@® ... 460,135 1,159,540
Erie Indemnity Co., ClassA,NVS. ... ... ... 30,478 8,736,519 Grindr, Inc.®® 67,771 917,619
Everest Group Ltd.. . .................. 50,001 16,967,839 IAC,Inc.®. .. ... ... . 87,318 3414134
F&G Annuities & Life, Inc. . .. .. .......... 52,767 1,627,862 Match Group, Inc. ... ................. 302,342 9,762,623
Fidelity National Financial, Inc., ClassA. . . . . . 303,177 16,550,432 Meta Platforms, Inc., ClassA. .. .......... 2,637,278 1,740,840,835
First American Financial Corp. . . . ... ... ... 124,930 7,675,699 Nextdoor Holdings, Inc., Class A® ... ... ... 311,557 654,270
Genworth Financial, Inc., ClassA®. .. ... ... 438,838 3,962,707 Pinterest, Inc., ClassA® . . .. ............ 729,869 18,896,308
Globe Life, Inc. .. .................... 102,277 14,304,461 QuinStreet, Inc.@. . .......... ... .. .. .. 75,738 1,088,355
Goosehead Insurance, Inc., ClassA . . ... ... 31,248 2,301,415 Reddit, Inc., ClassA@. . .. .............. 154,172 35,439,518
Hanover Insurance Group, Inc. (The) . ... ... 43,345 7,922,166 Rumble, Inc., Class A@®, . .. .. .. ... 130,930 827,478
Hartford Insurance Group, Inc. (The). .. ... .. 348,332 48,000,150 Shutterstock, Inc.. . .. .......... ... .. 29,298 559,592
HCI Group, Inc.®). . .. ................. 13,421 2,572,672 Snap, Inc., Class A, NVS® ... ... ... .. 1,394,585 11,254,301
Heritage Insurance Holdings, Inc.®. .. ... ... 31,552 923,212 TripAdvisor, Inc.@® ... .o oL 139,011 2,024,000
Hippo Holdings, Inc.@. . .. .............. 30,250 909,920 Trump Media & Technology Group Corp.@® . . . 201,481 2,667,608
Horace Mann Educators Corp.. . .......... 49,610 2,290,990 Yelp, Inc.® ... ... 73,976 2,248,131
KemperComp. .. ....ovviiie i 75,898 3,076,905 Ziff Davis, Inc.®. . ... .. 57,511 2,021,512
Kinsale Capital Group, Inc. .. .. .......... 27,339 10,692,830 ZipRecruiter, Inc., Class A@®) ... ... ... 106,081 413,716
Lemonade, Inc.®® . . ... ... ... L 78,937 5,618,736 ZoomInfo Technologies, Inc.® . . .......... 351,912 3,578,945
Lincoln National Corp. . ................ 164,472 7,323,938 -
LOBWS COMD. .+ + + o oo 202,301 21,304,318 , 5,817,063,312
Markel Group, NG . . ... ...\ 15,410 33,126,107 IT Services —1.2%
Marsh & McLennan Cos., Inc. . . . ......... 505,405 110,459 536 Accentyre plc, Cla§sA ................. 750,315 201,309,514
MBIA NG . oo 64570 462,321 Akamal Tgchnologles, Inc.&. . ............ 173,325 15,122,606
Mercury General Corp.. .. .. ............ 35,964 3,382,774 Applied Digital Corp.©® . ... 308,431 7,562,728
MetLife, INC. . . ..o 689,708 54445550  ASGN.Inc®................o 57,404 2,765,151
Neptune Insurance Holdings, Inc. Class A®. . . 30,538 go04gs  Backblaze, Inc, ClassA® ... 5,418 262,908
Octave Specialty Group, Inc.). . . . . .. ... .. 85,354 664,054 BigBear.ai Holdings, Inc.@®. . ... ... ... .. 565,031 3,051,167
0ld Republic Intemational Corp.. . . . . . . . . . . 292,112 13331092  Cloudflare, Inc, ClassA® . .............. 384,248 75,754,493
Oscar Health, Inc., Class A® . . ... ... ..... 259,589 3,730,294 Cognizant Technology Solutions Corp., Class A. 583,411 48,423,113
Palomar Holdings, Inc.®. . . . .. .......... 33,138 4,465,677 Commerce.com, Inc.®. . . ............. 110,818 456,570
PHMENCa, INC.. . o v oo 46,035 11,893,603 Cpr_eWeave, Inc., Qlass ARl 276,855 19,825,586
Principal Financial Group, In. . .. .. .. .. ... 245,073 21,617,889 DigitalOcean Holdings, Inc.@® . ... ... ... 85,100 4,095,012
ProAssurance Corp.@. . .. ... ... ... 58,726 1,418,820 DXC Technology Co.@ .. ............... 224,258 3,285,380
Progressive Corp. (The) . .. . ... ... .. 700,563 161,581,686 EPAM Systems, Inc.®. ................. 67,395 13,807,888
Prudential Financial. InC.. . . ... .......... 425,480 48,028,182 Fastly, Inc., ClassA® . ... .............. 186,704 1,900,647
Reinsurance Group of America, Inc. . . . . . . . . 79,826 16,241,398 Gartner, Inc.® . . ... ... 87,389 22,046,497
RenaissanceRe Holdings Ltd. .. .......... 55,250 15,534,090 GgDaddy, Inp., CIags AG 164,002 20,349,368
RLICOM. . o oo oo oo 116,706 7,466,850 Grid Dynamics Holdings, Inc., Class A@. . . . . . 76,019 686,452
Root, Inc., Class A0 ... .......... 17,228 1,244,378 Hackett Group, Inc. (The) .. ............. 31,691 622,094
Ryan Specialty Holdings, Inc., Class A. . . . . . . 139,758 7,215,706 International 'Busmess I\ﬂachlnes Corp. . ..... 1,131,662 335,209,601
Safety Insurance Group, Inc. . . . . . . .. ... .. 22,166 1,726,953 Kyndryl Holdings, Inc.® ............... 284,764 7,563,332
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(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
IT Services (continued) Machinery — 1.8%

MongoDB, Inc., Class A®@ . .. ............ 98,504 41,341,144 3D Systems Corp.@® . ... ... ... ....... 178,760 $ 316,405
Okta,Inc.®. .. ...................... 203,709 17,614,717 AGCOCOM.. . oo 74,797 7,802,823
Snowflake, Inc., ClassA® . . ............. 411,638 90,296,912 Alamo Group, Inc. . ... ........... ... 12,119 2,034,417
TSS, Inc.@® 48,356 341,877 Albany International Corp., ClassA. .. ... ... 41,944 2,126,561
Twilio, Inc., Class A® . .. ............... 184,009 26,173,440 Alliance Laundry Holdings, Inc.@® .. ... . ... 54,786 1,114,895
Unisys Corp.@. . ... .................. 86,431 238,550 Allison Transmission Holdings, Inc.. . . ... ... 99,736 9,764,154
VeriSign,Inc. . ............ ... L 99,292 24,122,991 Astec Industries, Inc. .. ................ 25,568 1,107,606
Atmus Filtration Technologies, Inc. . ... .. ... 104,048 5,401,132

_ 984,229,738 Blue Bird Corp.® . . . ..o\ 39,434 1,853,398
Leisure Products —0.1% Caterpillar, INC. .. ... 566,620 324,599,599
Acushnet Holdings Corp................... 34,928 2,787,953 CECO Environmental Corp.®® ... ... ... 40,812 2,442,598
Brunswick Comp. ..................... 83,220 6,178,253 Chart Industries, Inc. . .. .. ............ 55,310 11,406,581
Funko, Inc., Class A@® . . ... ... .... 65,785 223,669 CNH Industrial NV . 1078295 9,941,880
Hasbro, Inc. .....................o. 162,813 13,350,666 Columbus McKinnon Corp. . . . ... .. ... ... 43198 745,166
Malibu Boats, Inc., CIa_ss ABO) 28,575 806,101 Crane Co.. . . 58,721 10,829,914
MasterCraft Boat Holdings, Inc.@® . .. ... ... 31,855 602,378 CUMMING, INC.. -+ v v oo 166,601 85,041,480
Mattel, Inc.® . R EEERRR REEEEEREE 391,171 7,760,833 Deere & Co. .o\ 304,164 141,609,633
Pelotgn Interactive, Inc., Class A®® ... .. 489,541 3,015,573 Donaldson Co., INC. . .+ + v+ oo 138,565 12,285,173
Polaris, Inc.......................... 64,569 4,083,989 Douglas Dynamics, INC. . . ... ........... 30,999 1,012,117
Smith & Wesson Brands, Inc.. . .. ......... 64,341 635,046 DOVET COMD. .+ o e oo oo 164,865 32,188,243
Sturm Ruger & Co.,Inc. . . .............. 25,747 840,639 Energy Recovery, Inc.® .. .............. 76,741 1,035,236
Topgolf Callaway Brands Corp.! ... 185,141 2,160,595 Enerpac Tool Group Corp., ClassA. . . .. . . .. 67,864 2,595,119
YETI Holdings, Inc.@® ... ... ... ...... 104,783 4,628,265 ENPIO, INC. .+ o o oo oo 25 402 5,439,330
47,073,960 Esab Corp .......................... 69,058 7,715,160

Life Sciences Tools & Services — 0.9% ESCO Technologies, Inc. .. ............. 32,312 6,313,442
10X Genomics, Inc., Class A@® . .. ... 163,227 2,662,232 Federal Signal Corp. .................. 74,837 8,126,550
Adaptive Biotechnologies Corp.@®) . . . ... ... 159,320 2,587,357 Flowserve Corp. ... 154,011 10,685,283
Agilent Technologies, Inc. . .. ............ 345,811 47,054,503 Fortive Corp..... ... 389,042 21,479,009
Avantor, INC.®) . ... ... 827,240 9,480,170 Franklin Electric Co., Inc. ............... 49,420 4,721,093
Azenta, InC® ... ... .. 64,513 2,145,702 Gates Industrial Corp. plc® .. ............ 313,886 6,739,132
BioLife Solutions, Inc.¢’. . . ... ........... 63,174 1527 547 Gorman-Rupp Co. (The)................ 35,535 1,696,796
Bio-Rad Laboratories, Inc., Class A®®) . . . . .. 22,760 6,896,052 Graco, InC... ... 190,170 15,588,235
Bio-Techne Corp.. . . ... ............. 191,902 11,285,757 Graham Corp.®®. ... 13,784 885,346
BruKer Comp... . v v oo 133,967 6,311,185 Greenbrier Cos., Inc. (The) .............. 38,745 1,810,941
Charles River Laboratories Interational, Inc.® . 61,465 12,261,038 Helios Technologies, Inc.. . .............. 43,204 2,310,982
CryoPort, INC.® . .. .o 60,746 583,162 Hillenbrand, Inc. .. ................... 86,869 2,755,485
Cytek Biosciences, Inc.®. . ... ........... 11,774 564,459 Hillman Solutions Corp.@ . ... ........... 236,628 2,049,198
Danaher Com. . . ..o 761,894 174 412,775 Hyster-Yale, Inc., ClassA . .. ............ 12,166 361,452
Fortrea Holdings, Inc.@. . . . ............. 124,491 2147 470 IDEXCOrp.. .o 90,088 16,030,259
Ginkgo Bioworks Holdings, Inc.@® ... 61,878 514,206 lllinois Tool WOI‘kS, Inc.................. 315,253 77,646,814
IIIumina, Inc.@. . 186,895 24,513,148 Ingersoll Rand, Inc. ................... 442,914 35,087,647
IQVIA Holdings, Inc.®. . . ... ............ 206,942 46,646,796 TTinc.. ... 94,39 16,378,650
Maravai LifeSciences Holdings, Inc., Class A®@ . 141,518 459,934 JBT Marel Corp. ... 62,627 9,436,010
MaxCyte, INC.® . . .................... 155,093 240,394 Kadant, Inc. ... 14,936 4,257,059
Medpace Holdings, Inc. ... ............ 27,019 15,175,221 Kennametal, Inc.. .................... 97,429 2,767,958
Mesa Laboratories, Inc. ................ 6,692 525,322 Lincoln Electric Holdings, Inc. ............ 67,023 16,061,392
Mettler-Toledo International, Inc. ... ... ... 24,793 34,566,153 Lindsay Corp. ... 14,560 1.716,187
Niagen Bioscience, Inc.® ... ............ 64,093 407,631 Luxfer Holdings plc . . ... 56,966 770,750
OmniAb, INC.®® ... ... 122,654 226,910 Manitowoc Co., Inc. (The)® . ............. 52,876 633,983
OmniAb: Inc., 12.50 Earnout Shares@®, . . . . . 7:100 ' _ Microvast Holdings, Inc.&® . ... ... ... .. 256,935 719,418
OmniAb, Inc., 15.00 Earnout Shares@@. . . . . . 7,100 — Middleby Corp. (The)‘a) ................. 56,310 8,371,608
Pacific Biosciences of California, Inc.&® . . . . . 403,282 754137 Miller Industries, Inc. . ................. 14,581 544,892
Personalis, Inc. ... .. .. .. .. .. .. 109,284 869,901 Mueller Industries, Inc. . .. .............. 132,519 15,213,181
Quanterix Corp.@. . ... ... 47 401 301,470 Mueller Water Products, Inc., ClassA ... .. .. 193,558 4,610,552
Quantum-Si, |FIC., Class A@®) . . ... .. 405,560 446,116 Nordson Corp ........................ 65,599 15,771 ,968
Repligen Corp_(a) IIIIIIIIIIIIIIIII 63,995 10,486,221 Omega Flex, Inc.......... . ... .. 6,845 201,517
Revvity, NC. 140’312 13,575,186 Oshkosh Corp ....................... 76,717 9,637,957
Sotera Health Co.® . ... ............... 260,590 4,596,808 Ofis Worldwide Corp. . ................. 466,782 40,773,408
Standard BioTools, Inc.@®. . .. ... ... ... .. 314,430 402,470 PACCAR,InC... ... 632,621 69,278,326
Tempus Al, Inc.®®) . ... 126,499 7,469,766 Parker-Hannifin Corp.................... 152,725 134,239,166
Thermo Fisher Scientific, Inc.. . . .......... 455,119 263,718,705 Pentairplc . ... 202,324 21,070,021
Waters COrp.® .. .................... 73,047 27,745,442 Proto Labs, Inc.. . ... 32,172 1,627,581
West Pharmaceutical Services, Inc. .. ... . . . 87,835 24,166,922 RBC Bearings, Inc.® ... 38,183 17,122,403
REV Group,Inc. . .................... 63,362 3,853,043

757,728,268 Richtech Robotics, Inc., Class B@® ... 155,161 501,170
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Security Shares Value Security Shares Value
Machinery (continued) Metals & Mining (continued)
Snap-on,Inc. ........ ... . . 61,955 21,349,693 Cleveland-Cliffs, Inc.® . . ............... 695,033 9,230,038
SPX Technologies, Inc.®. .. ............. 60,905 12,184,654 Coeur Mining, Inc.@® ... ... ... .. ... 789,244 14,072,221
Standex International Corp.. . .. .......... 16,263 3,533,625 Commercial Metals Co.. . . .............. 132,289 9,157,045
Stanley Black & Decker, Inc. . .. .......... 190,487 14,149,374 Compass Minerals International, Inc.®. . . . . .. 43,594 856,186
Symbotic, Inc., Class A®®, .. ... ... ... .. 69,051 4,108,535 Freeport-McMoRan, Inc.. . .. ............ 1,735,617 88,151,987
TennantCo. . ....................... 22,712 1,673,874 HeclaMiningCo.. .. .................. 809,093 15,526,495
Terex Corp.. . .o 79,838 4,261,752 Hycroft Mining Holding Corp., Class A®. . . . .. 93,708 2,227,439
Timken Co. (The). ... ...t 78,085 6,569,291 Idaho Strategic Resources, Inc.@® . ... ... .. 22,085 890,025
Titan International, Inc.®. . .. ............ 72,509 567,745 Ivanhoe Electric, Inc.® .. ............... 144,616 2,310,964
ToroCo.(The). . .. ..o 118,271 9,310,293 Kaiser Aluminum Corp.. .. .............. 22,248 2,555,405
Trinity Industries, Inc.. .. . .............. 107,622 2,845,526 MaterionCorp. .. ......... . 25,526 3,173,392
Wabash National Corp.. . . .............. 56,691 490,377 McEwen, Inc.@® oo oo 72,649 1,344,733
Watts Water Technologies, Inc., ClassA. . . . . . 32,386 8,939,184 Metallus, Inc.@ ... ... .. o 62,170 1,066,837
Westinghouse Air Brake Technologies Corp.. . . 206,773 44,135,697 MP Materials Corp., Class A®®) . ... ... .. 161,945 8,181,461
Worthington Enterprises, Inc.. . . .......... 38,741 1,997,873 NewmontCorp.. . .................... 1,326,278 132,428,858
Xylem,Inc.. ... . 295,170 40,196,251 NucorCorp. ... .o 276,488 45,097,958
- Olympic Steel, Inc.. . .................. 10,934 467,811
. . 1,466,568,228 Ramaco Resources, Inc., Class A®. . . . ... .. 50,241 904,338
Marine Transportation — 0.0% Reliance, INC. . .. ... voveeee 62,648 18,097,128
Genco Shipping & Trading Ltd.............. 60,531 1.115,586 Royal Gold, INC.. . . .+ 96,473 21,444,983
Kirby Corp.®. ... 68,259 7,520,777 Ryerson Holding Corp. . . . ... ... ... .. 36,060 907,270
Matson, Inc. ... 37,928 4,686,004 Steel Dynamics, INC.. . . . .o 167,645 28,407 445
13,322,367 SunCoke Energy, Inc.. . ................ 118,820 855,504
Media — 0.4% United States Antimony Corp.@® .. ... ... .. 169,034 848,551
Boston Omaha Corp., Class A@®) ... 54’100 669,217 USA Rare Earth, Inc.@® oo 130,174 1,549,071
Cable one’ NC.. .o 6,610 745,938 Warrior Met Coal, Inc................... 65,050 5,735,458
Charter Communications, Inc., Class A@®) . 106,691 22,271,746 Worthington Steel, Inc. . ................ 51,596 1,786,254
Clear Channel Outdoor Holdings, Inc.@). . . . .. 503,084 1,111,816 439,629 436
Comcast Qorp., C[ass Ao 4,387,692 131,148,114 Mortgage Real Estate Investment Trusts (REITs) — 0.1%
DoubleVerify Holdings, Inc.@ . ... ......... 178,378 2,040,644 Adamas Trust, INC.. . .+ + v oo 111,091 810,964
EchoStar Corp., Class A, ... 163,368 I7.758,102 AGNC Investment Corp. ... ............. 1,330,874 14,266,969
Fox Corp., Class A, NVS. ............... 248,093 18,128,155 Annaly Capital Management, Inc.. . . . ... ... 744,826 16,654,309
Fox Corp., ClassB. ................... 179417 11,649,546 Apollo Commercial Real Estate Finance, Inc. . . 153,400 1,484,912
Cray Media, Inc. ...................... 99,241 480,326 Arbor Realty Trust, Inc... . . . ... ... ... 190,696 1,479,801
Ibotta, Inc., Class A®®) ... ............... 10,007 221459 pres Commercial Real Estate Corp. . . . . . . . . 99,947 477,147
John Wiley & Sons, Inc., ClassA .. ... 52417 1,607,370 ARMOUR Residential REIT, Inc... . . . ... .. .. 162,665 2,877,544
Liberty Broadband Corp., Class A®. ... ........ 27,075 1,307,181 Blackstone Mortgage Trust, Inc., ClassA. . . . . 201,839 3,861,180
Liberty Broadband Corp., Class C, NVS® . . .. 137,308 6,673,169 BrightSpire Capital, Inc., ClassA . .. ... .. .. 222,867 1,248,055
Magnite, Inc.®..................... 180,799 2,934,368 Chimera Investment Corp... . . . ........... 101,266 1,258,736
National CineMedia, Inc.®. . . ............ 133,655 519,918 Claros Mortgage Trust, nc.®. . . ... 146,789 449,174
New York Times Co. (The), ClassA. .. ...... 195,662 13,582,856 Dynex Capital, INC.. . .+ oo oo 181,073 2536833
News Corp., Class A, NVS .............. 459,084 11,991,274 Ellington Financial, Inc... . . . ... .......... 162,289 2,203,885
News Corp., ICIass B ... ... ... 139,243 4,125,770 Franklin BSP Realty Trust, Inc.. . . .. ... .. .. 108,360 1,086,851
Nexstar Media Qroup, Inc................ 33,274 6,756,286 Granite Point Mortgage Trust, Inc. ... . . . . . . 137,979 331,150
NIQ Global Intelligence plc® . .. .......... 64,297 1,060,258 Invesco Mortgage Capital, Inc... . . . .. ... . .. 100,660 846,551
Omplcom Group, I'?C' e 386,313 31,194,775 KKR Real Estate Finance Trust, Inc.. .. ... .. 78,113 642,089
Optimum Communications, Inc., Class A®®) . . 337,611 557,058 Ladder Capital Corp., ClassA ... ....... .. 136,301 1497948
Paramount Skydance Corp., Class B, NVS®' ... 377,334 506276 A Financial, Inc.. . .. .. ..o 123,038 1,145,484
PubMafic, Inc., Class A0 ... .......... 56,193 498,432 Orchid Island Capital, Inc. . . . .. .......... 237,197 1,707,818
S,°h°|2_’3t'c Corp. .. 36,056 1,068,339 PennyMac Mortgage Investment Trust. . . . . .. 105,124 1,319,306
Sinclair, Inc., ClassA . ................. 52,995 810,823 Ready Capital COrp... . . .. ... oen. ... 238,972 520,959
Sirius XM Holdings, Inc. .................. 238,884 4,776,486 Redwood Trust, INC. . . vt 190,235 1,051,999
Stagwell, Inc., Class A®® ... 133,263 651,656 Rithm Capital Corp. . .. ... ... ... 657,091 7.162.292
TechTarget, InC.%. ... ..o 33,424 180,490 Starwood Property Trust, Inc.. . . . ... ... .. 434,059 7,817,403
TEGNAInC.........covvvenn 195,072 3,786,348 TPG RE Finance Trust, Inc... . . ........... 84,330 726,081
Thryv Holdings, Inc.®. . ................ 72318 437,524 Two Harbors Investment Corp.. ... ........ 128,996 1,354,458
Trade Desk, Inc. (The), Class A@ . ... ... ... 540,869 20,531,387
USATODAY Co., Inc.@®, . . . ... ...... 165,867 854,215 76,820,498
- Multi-Utilities — 0.5%
. 327,193,322 Ameren COmp. . . .. oo 325,087 32,463,188
Metals & Mining — 0.5% AVIStE COM. -+« ++ o v oo 108,301 4,173,920
AleoaCom...................oieen 316,254 16,805,738 Black Hills COrp. . ... 87,208 6,053,979
Alpha Metallurgical Resources, Inc.® .. ... .. 13,186 2,635,618 CenterPoint Energy, Inc.. . ... ... ... .. 795,137 30,485,553
American Battery Technology Co.®®. ... . ...... 132,178 441474 CMS ENergy COm.. . v v veeeonee. . 363,716 25,434,660
Century Aluminum Co.@ . . . ... .......... 63,087 2,471,749 ' Y
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Security Shares Value Security Shares Value
Multi-Utilities (continued) 0Oil, Gas & Consumable Fuels (continued)
Consolidated Edison, Inc. ... ............ 429,583 42,666,184 Harvest Natural Resources, Inc.®@, .. ... ... 8,626 —
Dominion Energy, Inc.. . . ............... 1,035,587 60,675,042 HF Sinclair Corp.. .. ........... ... .. .. 185,333 8,540,145
DTEEnergyCo. ...........oovvnn... 255,802 32,993,342 Infinity Natural Resources, Inc., Class A® . . . . 15,695 231,187
NiSource,Inc.. .. .................... 587,208 24,521,806 International Seaways, Inc. . . ............ 46,259 2,245,874
Northwestern Energy Group, Inc. . . . .. ... .. 74,222 4,790,288 Kinder Morgan, Inc. . . . ................ 2,373,767 65,254,855
Public Service Enterprise Group, Inc. . ... ... 607,999 48,822,320 Kinetik Holdings, Inc., ClassA . . .. ...... .. 57,794 2,083,474
Sempra . ... 788,132 69,584,174 Kosmos Energy Ltd.@®. . .. ... ... ..... 567,796 515,218
UnitilCorp. . . ..o 25,331 1,227,034 Lightbridge Corp.@®), ... .. ... ... .. ... 36,895 466,353
WEC Energy Group, Inc.. . . ............. 385,000 40,602,100 Magnolia Oil & Gas Corp., ClassA ... .... .. 219,872 4,812,998
Marathon Petroleum Corp. .. ............ 364,124 59,217,486
_ , 424,493,500 Matador Resources Co. . . . .. ........... 140,390 5,958,152
Office REITs —0.1% Murphy Oil COMp. .+ + oo oo 179,229 5,600,906
Brandywine Realty Trust. .. ............. 198,915 580,832 New Fortress Energy, Inc., Class A®® . .. .. 170,184 194,010
BXPInc. ......... R 176,475 11,908,533 NextDecade Corp.@® . . ... ............. 184,429 971,941
COPT Defense Properties. ............... 137,183 3813687 Northem Oil & Gas, Inc. .. ... ........... 123,330 2,647,895
Cousins Properties, Inc. . ............... 202,598 5,222,976 Occidental Petroleum Corp.. . ... ........ 863,013 35.487,095
Douglas Emmett, Inc.. . . . . S 171,930 1,889,511 ONEOK, INC.. . -+ oo oo 762,541 56,046,764
Eastferly Government Properties, Inc. .. ... .. 65,196 1,381,503 OVINGIV, INC.. oo oo 308,711 12,098,384
Emplre State Realty Trust, Inc., ClassA. . .. .. 187,308 1,221,248 Par Pacific Holdings, Inc.® .. ... ......... 65,389 2,297,769
Highwoods Eropertles, .Inc ............... 129,164 3,335,014 PBF Energy, Inc., ClassA . . ............. 106,013 2.875,073
Hudson Pacific Properhes, Inc@ ... ... 71,649 775,959 Peabody Energy Com. . . ... ............ 153 871 4,569,969
JBG SMITH Properties. ................ 81,468 1,385,771 Permian Resources Corp., ClassA. . . . .. ... 846,667 11,878,738
Kilroy Realty Corp.... . .. e 129,798 4,850,551 Philps 66. . . . . . oo 488,027 62,975,004
NET Lease Office Properties . ............ 23490 605,807 Range Resources Corp. . . . . ............ 294,744 10,392,673
Orion Properties, Inc. . ................. 152,559 344,783 REX American Resources Corp.® . ... ... .. 38,440 1,242,381
Peakstone Realty Trust, Class E .......... 50,182 720,112 Sable Offshore Corp., Class A®®1 ... ... 170,149 1,534,744
Piedmont Realty Trust, Inc., ClassA . . ... ... 149,115 1,243,619 sandRidge Energy, IC. . . ...\ ... 54.148 781,356
Postal Realty Trust, Inc., ClassA . ... ...... 54,877 885,715 SMENEIQY CO. . . oo oo 149,916 2.803.429
SL GreenRealty Corp. . .. .............. 88,602 4,064,174 Talos Energy, INc.® ... ................ 174,730 1,925,525
Vornado Realty Trust . . ................ 203,559 6,774,444 Targa Resources Corp.. . . . ... .......... 260,314 48,027,933
51,004,239 Texas Pacific Land Corp.. . . ............. 70,038 20,116,314
0il, Gas & Consumable Fuels — 2.6% Uranium Energy Corp.@® ... .. ... ..... 601,923 7,030,461
Antero Midstream Corp. . . .. ... .. \o\ ..., 430,493 7,658,470 Ur-Energy, Inc.®® ... 663,998 922,957
Antero Resources Corp.® . . .. ........... 358,611 12,357,735 VAALCO Energy, Inc................... 129,405 471,034
APA Corp. _________________________ 435’243 10,646,044 Valero Energy COI’p .................... 369,768 60,194,533
BKV COMP.A ..o 29517 801,387 Venture Global, Inc., ClassA® . . ... ....... 555,027 3,785,284
California Resources Corp. . . ... ..., ... 96,983 4,336,110 Viper Energy,Inc. . .......... ... ..... 207,286 8,007,458
Calumet, Inc.®® . ... .. ... 77,813 1,546,144 Vitesse Energy, Inc. . ... ........ ... ... 36,927 71,214
Centrus Energy Corp., Class A@®) ... . 21 ’355 5,184,140 Williams COS., Inc. (The) ................ 1,483,787 89,190,437
Cheniere Energy, NC.. . 259’170 50,380,056 World Kinect Corp ..................... 61 ,046 1,430,308
Chevron Corp.. . .. ..o 2,288,379 348,771,843 2.079,436,839
Chord Energy Corp """""""""" 65!122 6,036,809 Paper & Forest Products — 0.0%
Civitas Resources, Inc.. .. .............. 100,070 2,710,896 Clearwater Paper Corp.® . . ... .......... 21 461 373,421
Clean Energy Fuels Corp.®. .. ........... 276,205 580,031 Louisiana-Pacific Corp. . . . ... .......... 78,878 6,370,187
CNX Resources Corp.@ ... ............. 166,320 6,115,586 Magnera Comp.®0 . .. ... ............ 125 1893
Comstock .Rlesources, Ine®. 102,069 2,365,959 Mercer International, Inc.. . .. ............ 78,453 155,337
ConocoPhillips ... ........ ... .. ... 1,489,334 139,416,556 SYNAMO COMp. oo oo oo 42,898 2,065,539
Core Natural Resources, Inc.. . ........... 62,372 5,520,546
CoterraEnergy,Inc.. . ................. 931,225 24,509,842 8,966,377
Crescent Energy, Inc., Class A®. . .. .. .. ... 307,762 2,582,123 Passenger Airlines — 0.2%
CVREnergy, Inc.®. ................... 40,255 1,024,087 Alaska Air Group, Inc.@. ... ... ... ... 139,505 7,017,101
Delek US Holdings, Inc. . ... ............ 77,451 2,297,197 Allegiant Travel Co.@ . . .. .............. 20,094 1,713,415
Devon Energy Corp.. .. ..o 760,367 27,852,243 American Airlines Group, Inc.®. .. ......... 812,321 12,452,881
Diamondback Energy, Inc.. .. .. .......... 224,262 33,713,306 Delta AirLines, Inc. .. ................. 781,129 54,210,353
Dorian LPG Ltd.. .. ...t 50,676 1,233,454 Frontier Group Holdings, Inc.@®. . ... ... ... 83,890 395,122
DT Midstream, Inc.. . .. ................ 120,832 14,461,174 JetBlue Airways Corp.® . . .............. 348,509 1,685,716
EOG Resources, Inc. . .. ............... 656,619 68,951,561 Joby Aviation, Inc., Class A®® ... ... ... 685,274 9,045,617
EQTCorp. ..o 756,357 40,540,735 SkyWest, Inc.@ . . ... .. 52,792 5,300,845
Excelerate Energy, Inc., ClassA. .. ........ 29,345 823,127 Southwest AirlinesCo. . .. .............. 627,023 25,914,860
Expand Energy Corp.. .. ............... 287,579 31,737,218 Sun Country Airlines Holdings, Inc.®. . .. .. .. 71,742 1,032,367
Exxon Mobil Corp. . . .. ................ 5,101,674 613,935,449 United Airlines Holdings, Inc.@. . .. ........ 390,674 43,685,167
Gevo, Inc.@®) 507,122 1,014,244
Green Plains, INC.®' ... ... ............. 81,882 802,444 162,353,444
Gulfport Energy Corp.@® . ... .......... 19,198 3,992,992
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Personal Care Products — 0.1% Pharmaceuticals (continued)
BellRing Brands, Inc.® . .. .............. 154,991 4,142,909 Scilex Holding Co.@® . . .. .. ... .. ....... 14,742 § 179,852
Coty, Inc., ClassA® . . .. ............... 468,198 1,442,050 Septerna, Inc.®. .. ... 27,497 766,616
Edgewell Personal Care Co. . ... ......... 65,079 1,109,597 Supernus Pharmaceuticals, Inc.@®. .. .. .. .. 76,404 3,797,279
elf Beauty, Inc.®® . . ... ... ... ... ... .. 72,112 5,483,396 Tarsus Pharmaceuticals, Inc.®. .. ......... 51,186 4,191,110
Estee Lauder Cos., Inc. (The), ClassA . . .. .. 298,489 31,257,768 Terns Pharmaceuticals, Inc.®. . .. ......... 88,211 3,563,724
Herbalife Ltd.@® . . ... ... ............. 129,599 1,670,531 Theravance Biopharma, Inc.&® . ... . ... ... 44,433 831,341
Honest Co., Inc. (The)@® . .. ... ... ....... 125,408 323,553 Trevi Therapeutics, Inc.@® ... ... ... ... 142,582 1,785,127
Interparfums, Inc.. .. .................. 22,882 1,941,080 Ventyx Biosciences, Inc.®. . ............. 106,834 964,711
Kenvue,Inc.. .. ... 2,343,422 40,424,030 Viatris, Inc.. . .......... ... ... ..., 1,424,271 17,732,174
Nu Skin Enterprises, Inc., ClassA. ... .... .. 64,992 625,223 WaVe Life Sciences Ltd.@® . . ... ... ... ... 159,091 2,704,547
Olaplex Holdings, Inc.® .. .............. 237,149 317,780 Xeris Biopharma Holdings, Inc.® .. ........ 214,716 1,685,521
USANA Health Sciences, Inc.® .. ......... 21,240 416,941 Zevra Therapeutics, Inc.@® . ... ... ... ... 89,808 804,680
Zoetis, Inc., ClassA .. ................. 535,791 67,413,224
89,154,858 -
Pharmaceuticals — 3.1% 2,497,552,800
Alumis, Inc.@® L 89,102 869,636 Professional Services — 0.7%
Amneal Pharmaceuticals, Inc., Class A® 232,107 2,924 548 Alight, Inc., ClassA .. ................. 561,761 1,095,434
Amphastar Pharmaceuticals, Inc.®. ... ... .. 45,698 1,223,792 Amentum Holdings, Inc.@ . . ............. 182,976 5,306,304
Amylyx Pharmaceuticals, Inc.@® ... .. ... .. 108,023 1,304,918 Automatic Data Processing, Inc.. .. ........ 489,535 125,923,088
ANI Pharmaceuticals, Inc.&. .. ........... 22,267 1,757,757 Barrett Business Services, Inc.. .. ......... 33,322 1,206,590
Aquestive Therapeutics, Inc.@® . .. ... ... .. 154,911 1,000,725 BlackSky Technology, Inc., Class A®®, .. .. 33,680 631,500
Arvinas, Inc.®@ .. ... 89,407 1,060,367 Booz Allen Hamilton Holding Corp. . . . . ... .. 148,505 12,527,882
Atea Pharmaceuticals, Inc.@® .. .. .. ... .. 179,661 641,390 Broadridge Financial Solutions, Inc. .. ... ... 141,705 31,624,305
Avadel Pharmaceuticals plc, ADR@® . ... .. 128,083 2,760,189 CAClI International, Inc., ClassA® ... ... ... 26,761 14,258,528
Axsome Therapeutics, Inc.® .. ........... 52,501 9,588,783 CBIZ, Inc.@®. . . . ... . 65,132 3,285,909
Bristol-Myers Squibb Co.. . .. ............ 2,465,684 132,998,995 Clarivate plc®® . .. . .................. 538,456 1,798,443
Collegium Pharmaceutical, Inc.@® . ... ... .. 41,891 1,939,553 ConcentrixCorp. . . . ..o oo 57,184 2,377,711
Corcept Therapeutics, Inc.&® . ... ... ... .. 115,432 4,017,034 Conduent, Inc.@® . ... ... ... ... 280,934 539,393
CorMedix, Inc.@® ... ... ... .. 94,238 1,095,988 CRA International, Inc. . .. .............. 8,949 1,796,020
Crinetics Pharmaceuticals, Inc.@® ... ... ... 117,982 5,492,062 CSG Systems International, Inc.. . ......... 33,691 2,583,763
Edgewise Therapeutics, Inc.@® . .. ... ... .. 98,987 2,456,362 Dayforce, Inc.® . .. ................... 196,475 13,588,211
Elanco Animal Health, Inc.@® ... .. .. .. 616,835 13,958,976 Equifax,Inc. . . .......... ... .. ... 148,911 32,310,709
EliLily&Co. ... 961,604 1,033,416,587 ExIService Holdings, Inc.® ... ........... 201,175 8,537,867
Enliven Therapeutics, Inc.@®., ... ... ... ... 68,571 1,055,993 Exponent,Inc.. .......... ... ... 62,002 4,306,659
Esperion Therapeutics, Inc.@®. .. ... ... ... 332,251 1,229,329 First Advantage Corp.@® . . ... ... ... .... 92,324 1,341,468
Eton Pharmaceuticals, Inc.@® .. .. ... . ... 50,829 859,518 Franklin Covey Co.@® . .. .. .. .......... 20,787 348,806
Evolus, Inc.® .. ... .. ... ... ... .. 68,137 453,111 FTI Consulting, Inc.@ . .. ............... 35,939 6,139,459
EyePoint, Inc.® . ... ... .. 104,077 1,901,487 Genpactltd.. ....................... 193,501 9,051,977
Harmony Biosciences Holdings, Inc.@. . . . . .. 45,828 1,714,884 Huron Consulting Group, Inc.@® ... ... 20,594 3,560,909
Harrow, Inc.@® ... . oo 42,369 2,076,081 ICF International, Inc.. . . ............... 23,515 2,005,829
Impact BioMedical, Inc.@. . . ............. 6 3 Innodata, Inc.&® . ... ... 36,451 1,857,178
Indiviorplc® . . ........ ... ... 151,060 5,420,033 Insperity, Inc.. . .......... ... . L. 42,548 1,647,459
Innoviva, Inc.@ . ... .. .. 96,689 1,932,813 Jacobs Solutions, Inc.. . .......... ... 145,044 19,212,528
Jazz Pharmaceuticals plc® . ... .......... 74,403 12,648,510 KBR,InC. . ....... o 153,351 6,164,710
Johnson & Johnson . .. ................ 2,913,790 603,008,840 Kelly Services, Inc., ClassA,NVS ... ...... 54,671 481,105
LENZ Therapeutics, Inc.&® . ... ... ... ... 24,926 398,816 Kforce,Inc.. .. .......... ... ... ... .. 25,689 794,304
Ligand Pharmaceuticals, Inc.@®, . ... ... ... 25,995 4,914,875 KomFerry ........ ... ... .. ....... 65,107 4,298,364
Liquidia Corp.@® . ... ... ... ... ... ... 87,10 3,004,424 Legalzoom.com, Inc.® .. ... ... ... ... .. 137,094 1,361,343
Maze Therapeutics, Inc.& . .. ............ 26,897 1,114,343 Leidos Holdings, Inc. . .. ............... 155,336 28,022,614
MBX Biosciences, Inc.@® ... ... . ... ... 38,097 1,201,579 ManpowerGroup, Inc.. . . ............... 61,820 1,837,909
Merck & Co.,Inc.. . ................... 3,003,313 316,128,726 Maximus, Inc. . ... ........ .. .. 67,509 5,827,377
Mind Medicine MindMed, Inc.@® .. ... . ... 145,691 1,950,802 Parsons Corp.@®. . ... ... ... ... .. ... 64,692 3,997,966
Nektar Therapeutics®. . . ............... 27,298 1,154,159 Paychex,Inc. ......... ... ... ... ... 389,610 43,706,450
Nuvation Bio, Inc., Class A@® . ... ... ... 289,636 2,595,139 Paycom Software, Inc. . . ............... 60,027 9,565,903
Ocular Therapeutix, Inc.@ .. ............. 223,568 2,714,116 Paylocity Holding Corp.® . .. ............ 52,773 8,047,882
Omeros Corp.@®), . ... ... ............ 131,851 2,264,541 Planet Labs PBC, Class A@®), . .. ... ...... 304,515 6,005,036
Organon & Co. .. ..o 315,834 2,264,530 Resolute Holdings Management, Inc.® . . . . .. 4,382 904,576
Pacira BioSciences, Inc.@® . . ... ... ... ... 65,384 1,692,138 Resources Connection, Inc.. .. ........... 43132 217,385
PerrigoCo.plc .. ... 163,609 2,277,437 RobertHalf, Inc. ..................... 124,836 3,390,546
Pfizer,Inc. .......... .. ... .. ... 6,899,447 171,796,230 Science Applications International Corp. . . . . . 57,312 5,769,026
Phathom Pharmaceuticals, Inc.@® . .. ... ... 73,946 1,226,764 Spire Global, Inc., Class A@® .. .. .. .. 39,553 296,647
Phibro Animal Health Corp., ClassA. ... . ... 22,596 844,187 SS&C Technologies Holdings, Inc. . .. .... .. 256,299 22,405,659
Prestige Consumer Healthcare, Inc.® . . ... .. 64,589 3,984,495 TIC Solutions, Inc.@® ... ... .. ..... 202,063 2,042,857
Rapport Therapeutics, Inc.@® ... ... ... ... 31,539 956,893 TransUnion. .. .......... ... ........ 237,746 20,386,719
Royalty Pharma pic, ClassA . .. .......... 461,709 17,840,436 TriNet Group, Inc. . .. ................. 34,927 2,065,233
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Security Shares Value Security Shares Value
Professional Services (continued) Retail REITs (continued)
UL Solutions, Inc., ClassA® . .. .......... 91,506 $ 7,216,163 Phillips Edison & Co., Inc.. .. ............ 160,374 5,704,503
Upwork, Inc.@®, .. ... ... 161,336 3,197,680 Realty Income Corp.. . .. ............... 1,088,038 61,332,702
Verisk Analytics, Inc.. . .. ............... 167,395 37,444,588 Regency Centers Corp. . ............... 196,479 13,562,945
Verra Mobility Corp., Class A® . ... ........ 207,223 4,643,867 Saul Centers, Inc. . ................... 27,862 878,489
Willdan Group, Inc.@® .. ... ... ... 17,298 1,793,111 Simon Property Group, Inc.. . .. .......... 392,561 72,666,967
SITECentersCorp. . . . ..o oo 55,403 355,687
. 540,748,049 TANGEN, INC.. . . v v e oo 136,423 4,552,435
Real Estate Management & Development — 0.2% Urban Edge Properties . . . .. ............ 175,104 3,360,246
Anywhere Real Estate, Inc.. ............. 137,883 1,952,423 Whitestone REIT . . . ... oo 56,767 788,494
CBRE Group, Inc., ClassA®@ . ... ......... 353,953 56,912,103
Compass, Inc., ClassA®. . .. ............ 602,562 6,369,080 244,786,084
CoStar Group, Inc.@. .. ................ 513,918 34,555,846 Semiconductors & Semiconductor Equipment — 13.0%
Cushman & Wakefield Ltd.@ ... .......... 163,332 2,644,345 ACM Research, Inc., Class A®, . .......... 62,614 2,470,122
eXp World Holdings, Inc.. . .. ............ 139,888 1,265,987 Advanced Micro Devices, Inc.@ . .......... 1,972,064 422,337,226
Forestar Group, Inc.®. .. ............... 25,824 636,045 Aehr Test Systems@®. . .. .......... ..., 44 477 897,991
FRP Holdings, Inc.®. . ................. 20,182 459,948 Aeluma, Inc.®. . ... ... ... .. .. ..., 100 1,717
Howard Hughes Holdings, Inc.@®, ... ... ... 38,235 3,050,006 Allegro MicroSystems, Inc.@ ... .......... 155,353 4,098,212
Jones Lang LaSalle, Inc.®@. . ............. 57,371 19,303,620 Alpha & Omega Semiconductor Ltd.@ . . . . . .. 32,651 646,816
Kennedy-Wilson Holdings, Inc.. . .. ........ 160,911 1,556,009 Ambarella, Inc.@ . ... ... . L 50,696 3,591,305
Marcus & Millichap, Inc. ... ............. 31,708 865,311 Amkor Technology, Inc.. .. .............. 137,925 5,445,279
Newmark Group, Inc., ClassA. . .......... 190,953 3,311,125 Analog Devices, Inc.. . .. ............... 595,434 161,481,701
Opendoor Technologies, Inc., Class A@® .. 982,276 5,726,669 Applied Materials, Inc. . ................ 964,329 247,822,910
RE/MAX Holdings, Inc., Class A@. ... ... ... 43,909 333,269 Asteralabs,Inc.® . ................... 160,035 26,623,423
RMR Group, Inc. (The), ClassA. .. ........ 25,042 373,126 Axcelis Technologies, Inc.®. .. ........... 39,953 3,209,824
St.JoeCo.(The). . ................... 48,269 2,865,731 Broadcom,Inc. .. .................... 5,718,408 1,979,141,009
Tejon Ranch Co.@® ... ... ............ 44,010 694,038 CEVA/Inc@ ... ... ................. 35,834 771,148
Zillow Group, Inc., Class A®@ ... ... ....... 60,576 4,133,101 Cirrus Logic, Inc.@ . ... ... ... 61,617 7,301,614
Zillow Group, Inc., Class C, NVS®@ . ... ... .. 215,182 14,679,716 Cohu, Inc.@® ..o 57,159 1,330,090
Credo Technology Group Holding Ltd.@. . . . .. 184,725 26,580,080
o . 161,687,498 Diodes, INC. . . ..o oo 55,885 2,757,366
Resl(.ientlal REITs —0.3% Enphase Energy, Inc.®. . ............... 160,945 5,158,287
American Homes 4 Rent, ClassA. . ........ 399,734 12,831,461 ENtegrs, INC.. .« . .+ oo oo oo 182,749 15,396,603
Apartment Investment & Management Co., Class First Solar, INC.®) . . ... ... ... 130,404 34,065,437
Ao R REREEEEEEEEREEERE 178,69 1,061,454 EormEactor, Inc.® . ... 96,816 5,400,396
AvalonBay Communities, Inc. . ........... 168,969 30,635,769 Ichor Holdings Ltd.®. . . . ... ............ 50,288 926,808
Camden Property Trust. . ............... 127,144 13,996,012 Impinj, NGO . . 31,725 5,520,467
Cnlerspace . . . ..o 20,578 1.372964 indie Semiconductor, Inc., Class A®®) . . . . 272,830 963,090
Elme Communitigs. .................... 130405 2269047 il COM.E 5,431,152 200,409,509
Equity LifeStyle Properties, Inc. . .......... 232,565 14,095,765 KLACOMD.. - o oo 158,948 193,134,536
Equity Residential . ................... 411,137 25,918,077 Kopin Corp.&®) . . . ... 214545 502,035
Essex Property Trust, Inc................ 77,591 20,304,013 Kulicke & Soffa Industries, Inc... . . .. ... ... 63,046 2,872,376
Ind_epgndence Realty Trust, Inc.. . ......... 283,883 4,962,275 Lam Research Com. .. ..o 1,519,561 260,118,452
Invitation Homes, Inc..... . ... .. R 693,803 19280785 | atiice Semiconductor Corp. @0 . . ... .. ... 168,026 12,363,353
Mid-America Apartment Communities, Inc.... . . 141,012 19,587,977 MACOM Technology Solutions Holdings, Inc. 77,844 13,333,120
NexPoint Residential Trust, Inc. . . .. ....... 33,870 1,019,487 Marvell Technology, Inc. . - . . .+ ...+ .. .. 1.044.215 88.737.391
Sun Communities, Inc. . .. .............. 139,686 17,308,492 MaxLinear, Inc.® . ............... ' 93:358 1:6273230
UDR,InC.........on 368,734 13525163 pticrochip Technology, Inc.. . . .. ... ... .... 655,264 41,753,422
UM,H Progeﬂlgs, Inc......... 104,963 1,669,961 Micron Technology, Inc.. . . .............. 1,359,485 388,010,614
Veris Residential, Inc.. . . ............... 107,902 1,605,582 MKS, ING. . .+ o+ oo 82,487 13181423
201,444,284 Monolithic Power Systems, Inc. . .......... 57,810 52,396,672
Retail REITs — 0.3% Navitas Semiconductor Corp.@® . . ... ... .. 263,053 1,878,198
Acadia Realty Trust . . ................. 187,905 3,859,569 NVECorp. .. ... 8,013 475,411
Agree Realty Corp. .. ................. 137,650 9,914,929 NVIDIACorp. .. ..o 29,423,203 5,487,427,359
Alexander's, ING. . . ... 2,331 508,018 NXP Semiconductors NV ... ............ 303,808 65,944,564
Brixmor Property Group, Inc. . . .. ......... 367,526 9,636,532 ON Semiconductor Corp.® .. ............ 488,857 26,471,607
CBL & Associates Properties, Inc.. . ... ... .. 30,137 1,115,069 Onto Innovation, Inc.®> . ................ 60,656 9,575,156
Curbline Properties Corp. . ... ........... 133,429 3,096,887 PDF Solutions, Inc® .. ................ 40,052 1,142,684
Federal Realty Investment Trust. . . ... .. ... 91313 9,204,350 Penguin Solutions, Inc.. ................ 66,480 1,300,349
Getty Realty Corp. . .. ................. 66,375 1,816,684 Photronics, Inc.. . ... 77,906 2,492,992
InvenTrust Properties Corp.. . .. .......... 95,126 2,683,504 Power Integrations, Inc. ................ 68,415 2,431,469
Kimco Realty Corp. . ... ............... 846,911 17,166,886 Qnity Electronics, Inc................... 283,072 20,663,329
Kite Realty Group Trust. . . . ... .......... 268,504 6,436,041 Qorvo, Inc.® ... 102,209 8,637,683
Macerich Co. (The) ... ................ 314,223 5 800,557 QUALCOMM,InC. . .. ..o 1,295,651 221,621,104
NETSTREIT COMp. . . ..o 105912 1,868,288 Rambus, Inc.® ... 130,816 12,020,682
NNNREITING. .o oo 213,886 8.476,302 Rigetti Computing, Inc.@® . .. .. ... .. ... .. 395,107 8,751,620
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Semiconductors & Semiconductor Equipment (continued) Software (continued)
Semtech Corp.® .. ................... 105,990 7,810,403 Exodus Movement, Inc., Class A@® . ... .. 6,906 $ 102,140
Silicon Laboratories, Inc.®. . ............. 42,226 5,518,938 FairIsaac Corp.@. . . .................. 28,680 48,486,982
SiTime Corp.@® .. ... ... ........... 26,827 9,475,028 Five9,Inc.@ .. ... ... ... ... ... ..., 97,778 1,960,449
SkyWater Technology, Inc.® ... .......... 125 2,270 Fortinet, Inc.® . .. ...... .. ... ... ...... 763,416 60,622,865
Skyworks Solutions, Inc.. .. ............. 178,047 11,289,960 Freshworks, Inc., ClassA@ . . . ........... 250,474 3,068,306
SolarEdge Technologies, Inc.@. . ... ....... 78,843 2,274,621 Gen Digital, Inc.. . . ................... 671,493 18,257,895
Synaptics, Inc.@ .. ... ..o 51,656 3,823,577 Gitlab, Inc., ClassA@ . ... ... ........... 172,444 6,471,823
Teradyne,Inc............. .. .. .. ..... 189,650 36,708,654 Guidewire Software, Inc.®. . ............. 101,861 20,475,080
Texas Instruments, Inc.. .. .............. 1,099,003 190,666,030 HubSpot, Inc.® . .. ......... ... ... ..., 64,263 25,788,742
Ultra Clean Holdings, Inc.® . ... .......... 54,473 1,379,801 Hut8 Corp.@® . .. ... . 116,080 5,332,715
Universal Display Corp. . ............... 53,251 6,218,652 13 Verticals, Inc., Class A®® ... ... . 30,400 765,776
Veeco Instruments, Inc.® . ........... ... 77,166 2,205,404 Intapp, Inc.@® .o 67,314 3,084,327
- InterDigital, Inc.. . .. ........ ... ... ... 31,186 9,928,999
. 10,380,586,599 It ING. ... . oo 337,650 223,666,113
Software —9.9% Jamf Holding Corp.® . ... ............. 113,436 1,475,802
8X8, Inc.@. ... 207,880 409,524 Klaviyo, Inc., Class A@® . 169,876 5,515,874
A10 Networks, Inc.. ... ... 84,481 1,494,469 Life360, InC.® . 93,867 6,020,629
ACI.WorIdwide, Inc®. . ... 132,743 6,346,443 LiveRamp Holdings, Inc.®. .. .. ... ... .. 88,254 2,592,020
Adsia, Inc. ... 144,716 2,496,351 Manhattan Associates, Inc.® . . . . ...... ... 73,236 12,692,531
Adee, Inc.@. . ... 505,945 177,075,691 MARA Holdings, Inc.@® 4521219 4,060,927
AGIYSYS, NG v 31,049 3689863 picrosoft Corp. ... 899,114 4,351667,893
Alarm.com Holdings, Inc.@ .. ............ 60,978 3,111,098 Mitek Systems, Inc.® .. ... ... .. 77,550 818,152
Alkami Technology, Inc.@® . ... ... ... .. 101,218 2,335,099 N-able, NG . . . 100,770 753,760
Amplitude, Inc., Class A® ... ... ......... 116,670 1,351,039 nCino, Ing.@ 130706 3,351 302
Appfolio, Inc., Class A® . ................. 28,143 6,547,469 NCR VOyiX COMp. . . .+ oo ovvev 192,674 1,965,275
Appian Corp., ClassA® ................ 48,829 1,729,523 Netskope, Inc., Class A®®) . ... ... ... .. 87811 1,540,205
AppLovin Corp., ClassA®. .. ............ 327,699 220,810,140 NextNav, INc.@ . . .. 111575 1.856,608
Asana, Inc., Class A@®, .. ... .. ... 107,024 1,467,299 Nutanix, Inc., Class A® . . . ... ... ... .. 323.301 16,711,429
Atlassian Corp., Class A® . .. ............ 205,123 33,258,643 ON24, NG 106,253 845,774
Aurora Innovation, Inc., Class A@® . ... .. .. 1,514,703 5,816,459 ONeSPan, IG... . ..+ oo 47542 610,439
Autodesk, Inc.@. .. ... 257,874 76,333,283 Onestream, Inc.@® ... ... .. .. ..., 101,566 1,866,783
AvePoint, Inc., ClassA@ . .. ............. 161,167 2,238,610 00ma, INC.® . . .+ oo 52,754 618,804
Bentley Systems, Inc., ClassB. . ... ....... 181,557 6,929,123 Oracle COM... .+ oo oo oo 2,036,992 397,030,111
BILL Holdings, Inc.@. . .. ............... 12,777 6,150,858 PagerDuty, INC. . . . ...\ 120,745 1,582,967
Bit Digital, Inc.€®. . ................... 427,823 808,585 Palantir Technologies, Inc., Class A® . . . . . .. 2,766,439 491,734,532
BitMine Immersion Technologies, Inc.®) . . . . .. 349,335 9,484,445 Palo Alto Networks, Inc.® . . ... ....... ... 828,113 152,538,415
Blackbaud, Inc.® . .. .................. 44,960 2,846,867 PAR Technology Corp.®® ... 54175 1,965,469
BiackLing, Inc.0® .................... 61,831 3418636 pogasystems, InG.. ... ... 110,044 6,571,828
Blend Labs, Inc., Class A@® ... .. ... 298,198 906,522 Porch Group, INC.® . ... ... 127,246 1161756
Box, Inc., Class A® ................... 175,823 5,258,866 Procore Technologies, Inc.® . . .. ... ... .. 150,562 10,951,880
Braze, Inc., Class A® .................. 103,731 3,556,936 Progress Software Corp.®. . .. ... ........ 54,409 2,337,411
C3.ai, Inc., Class A®®) . ... ... ... . ... 152,424 2,054,675 PTC, G 144526 25177874
Cadence Design Systems, Inc.® . ......... 329,405 102,965,415 Q2 Holdings, Inc.®. . . .. ...\t 75,489 5,447 286
CCC Intelligent Solutions Holdings, Inc.@®). . . . 729,748 5,801,497 Qualys, INC® ..o 43.077 5.724.933
Cerence, Inc.@® ... oo 52,389 560,038 Rapid7’, INc.@ .. 76:227 1:158:650
Cipher Mining, Inc.@®. ... .............. 363,780 5,369,393 Red Violet, ING. . . .+ v+ oo 19,420 1.105,969
Circle Internet Group, Inc.®. .. ........... 65,824 5,219,843 RingCentral, Inc., Class A® . . ... .. ...... 102,861 2,970,626
Cleanspark, Inc.@® . ... . ... ......... 335,602 3,396,292 Riot Platforms, Inc.#® . .. ... ... .. ... 407530 5,163,405
Clear Secure, Inc.l, CIassA .............. 110,413 3,873,288 Roper Technologies, INC... . . . ... ... ... 128,658 57269536
Clearwater Analytics Holdings, Inc., Class A@®), 338,024 8,153,139 Rubrik, Inc., Class A®. . . ... ... ... .. 173,372 13,259,491
Commvault Systems, Inc.@ . ............. 53,903 6,757,280 SailPoint, . ... ... 93172 1,884,870
Confluent, Inc., Class A® . .............. 366,076 1070138 salesforce, INC.. .. ... 1,152,187 305,225,858
Consensus Cloud Solutions, Inc.@® . .. ... .. 25,545 557,392 Samsara, Inc., ClassA® . . . ... ....... ... 430,468 15,260,091
Core Scientific, Inc.@® .. . ........... ... 393,732 5,732,738 SEMrush Holdings, Inc., Class A® ... ... . .. 46,987 558,675
Crowdstrike Holdings, Inc., Class A®. . . . .. .. 304,629 142,797,890 SentinelOne, Inc., Class A®. . ... .. ....... 400,653 6,009,795
Datadog, Inc., Class A® ................ 395,447 53,776,838 ServiceNow, In¢.® . . ... ... 1257933 192.702.756
Digimarc Corp.®®. . ............oon 23,140 151,798 senviceTitan, Inc., Class A®® . ... ... ... 66,004 725,276
Digital Turbine, Inc.& .o 143,434 717,170 SoundHound Al, Inc., Class A@® .. ... 487,684 4,862,209
DocusSign, |n°-(a)_ --------------------- 245,680 16,804,512 Sprinklr, Inc., ClassA@ . ... ............. 136,890 1,065,004
Dolby Laboratories, Inc., ClassA .. ........ 71,120 4,567,326 Sprout Social, Inc., ClassA® . . ... ... ... .. 68,696 774,204
Domo, Inc., Class B@® ... ............. 54,904 462,841 SPS Commerce, NG . . ... ...\ 46,607 4,154,082
Dropbox, Inc., ClassA® . ... ............ 207,265 5,761,967 SRAX, INC.O®) . 10,903 654
D-Wave Quantum, Inc.®® . ... .. .. .. 412,642 10,790,588 Strategy, Inc., Class A®® . . ... ... ... .. 324 871 49.364.148
Dynatrace, Inc.® ... .................. 366,274 15,874,315 Synopsyys, In(’:.(a) ................. 224:784 105:5853540
ElasticNV@ . ... ... ... ... .. ... ..., 114,015 8,601,292 Telos COMP.®. . ..o\ 120,030 612,153

32

NM0226U-5241775-32/172



Schedule of Investments (unaudited) (continued)
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iShares® Core S&P Total U.S. Stock Market ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Software (continued) Specialty Retail (continued)
Tenable Holdings, Inc.® . ............... 149,979 3,529,006 Camping World Holdings, Inc., ClassA . . . . .. 72,601 $ 706,408
Teradata Corp.® .. ................... 125,181 3,810,510 CarMax, Inc.@. . ..................... 184,740 7,138,354
Terawulf, Inc.®® oo 396,020 4,550,270 Carvana Co., ClassA®. .. .............. 171,420 72,342,668
Trimble, Inc.® . ... ... ... .. ... ... 290,411 22,753,702 Chewy, Inc., Class A®@ . . ............... 276,487 9,137,895
Tyler Technologies, Inc.® .. ............. 52,341 23,760,197 Children's Place, Inc. (The)@® .. ... ... .. 15,080 60,018
UiPath, Inc., Class A@® . .. .. .. .... 522,290 8,560,333 Dick's Sporting Goods, Inc. . . .. .......... 80,164 15,870,067
Unity Software, Inc.® . ................. 417,283 18,431,390 EVgo, Inc., Class A®® ... ... .... 161,544 470,093
Varonis Systems, Inc.®. .. .............. 151,678 4,975,038 Five Below, Inc.®. .. .................. 67,521 12,718,256
Vertex, Inc., Class A®. .. ............... 93,214 1,861,484 Floor & Decor Holdings, Inc., Class A@®) . .. 128,921 7,850,000
Weave Communications, Inc.® ... ........ 112,773 855,947 GameStop Corp., Class A®® ... ... 494,232 9,924,179
Workday, Inc., Class A@® ... ...... 262,539 56,388,126 Gap,Inc.(The) . ...t 270,182 6,916,659
Workiva, Inc., ClassA®. . . .............. 63,492 5,476,185 GCl Liberty, Inc., Escrow®@ . ... .. ... 83,651 1
Xperi, Inc.@® oo 52,923 310,129 Genesco, Inc.@® oo 18,765 464,809
Yext, Inc.® . ... ... ... 136,168 1,097,514 Group 1 Automotive, Inc.. . .............. 15,007 5,902,253
Zeta Global Holdings Corp., Class A@® .., . 247,328 5,033,125 Guess?,InC.. . ... 62,363 1,044,580
Zoom Communications, Inc.® .. .......... 318,400 27,474,736 Haverty Furniture Cos., Inc.. . ............ 20,005 467,317
Zscaler,Inc.® .. ... 123,857 27,857,916 Home Depot, Inc. (The) . ............... 1,205,426 414,787,087
— Leslie's, Inc.@® ... ... 16,312 26,915
. . 745,728,987 Lithia Motors, Inc., ClassA . ............. 29,310 9,740,592
Specialized REITs — 0.7% LOWe'S COS., INC.. oo oo 676,934 163,249,403
American Tower Corp. .. ............... 565,302 99,250,072 MarineMax, Inc.®® ... ... ... ... 23828 577,352
Crown Castle,Inc. . . .................. 531,501 47,234,494 MONIO, INC. .+ o oo oo 42,325 848,193
CypeSmart ......................... 277,369 9,999,152 Murphy USA, INC. .+ o 20,331 8,203,965
Digital Realt)_/ Trust,Inc. . ........ ... ... 391,963 60,640,596 National Vision Holdings, Inc. . . ... ... ... 96,784 2,498,963
EPR Properties...................... 97,254 4,852,975 O'Reilly Automotive, Inc.®. . . ... ......... 1,018,293 92,878,504
Equinix, Inc. . ... 118,776 91,001,420 Penske Automotive Group, Inc. . . . ... ... .. 23,736 3,757,171
Extra Space Storage, Inc. ... ............ 256,707 33,428,386 Petco Health & Wellness Co., Inc.@® . .. .. 170,007 477,720
Farmland Partners, Inc. . ............... 84,242 816,305 PetMed Express, Inc.&® . ... ... ....... 78,018 249,658
F0urlCornerS_Pr0pelTy TI'UlSt, Inc........... 139,967 3,227,639 RealReal, Inc. (The)(a)(b) ................. 142,544 2,249,344
Gaming & Leisure Properties, Inc. .. ....... 332,491 14,859,023 Revolve Group, Inc., ClassA® . . .. ... ... .. 46,774 1412107
Gladstone Lgnd Comp. ..o 54,195 495,884 RHO . 18,489 3,312,304
Iron Mountalq, !nc ..................... 358,164 29,709,704 Ross Stores, INC. . . .+ + v 396,209 71.373,089
LgmarAdverﬂsmg Co., ClassA . .......... 106,144 13,435,708 Sally Beauty Holdings, Inc.® . . . . ... ... ... 128,430 1831412
MI||I.'OSB Properties, Inc ClassA. .......... 193,771 5,787,940 Shoe Carnival, INC.. . . .+ oo oo 30,007 508,037
National Stor.age Affiliates Trust . . . ........ 90,465 2,552,018 Signet Jewelers Ltd.. . . ... ... ......... 51.906 4,301,969
Qutfront Media, Inc. ..................... 190,564 4,592,502 Sonic Automotive, Inc., ClassA . . .. . ... . .. 20,334 1,257,861
PotlgtchDeItlc Corpe v 90,907 3,616,280 Stitch Fix, Inc., Class A0 ... ... 168,636 885,339
PubllclStorage ....................... 190,279 49,377,400 ThredUp, Inc., Class A® . ... ... ......... 137,386 877,897
Rayonier, InC......................... 179,456 3,885,222 TIX CoS., InC. (The). .« oo oo oo 1,342,567 206,231,717
Safehold, Inc. . ... 72,710 995,400 Tractor SUpPlY CO.. . . ..o oo 637,867 31,899,729
SBA Communications Corp. . ............ 129,087 24,969,298 Ulta Beauty, INC.% . . ..o 54,154 32,763,712
Smartstop S_elf Storage REIT, Inc.. . . .. ... .. 80,924 2,503,789 Upbound Group, InC. « « + ++ ++ oo 63453 1114235
VICI Properties, Inc.. .. ................ 1,287,995 36,218,419 Urban Outfitters, Inc.@ . . ............... 65,129 4,901,608
WeyerhaeuserCo.. .. ................. 872,565 20,671,065 Valvoling, Inc.& . .. ... 158,047 4,592,846
564,120,781 Victoria's Secret & Co.@®) . . ... . ..., ... 96,646 5,235,314
Specialty Retail — 1.8% Warby Parker, Inc., Class A@®), .. ... ... .. 120,146 2,617,981
Abercrombie & Fitch Co., Class A®. . . . . . . .. 57,039 7,179,499 Wayfair, Inc., Class A®®). ... 130,134 13,066,755
Academy Sports & Outdoors, Inc.. . . . . . . . .. 82,699 4,131,642 Williams-Sonoma, Inc. . ... 148,387 26,500,434
Advance Auto Parts, Inc... .. .. ........... 71,719 2,818,557 Winmark Corp. ... 3,395 1374171
American Eagle Outfitters, Inc... ... ... .. ... 197,344 5,203,961 Zumiez, InC.20 . ... s 1,954
America's Car-Mart, Inc.@® ... ... ... .. 8,788 221,985 1421587,820
Arhaus, Inc., Class A® . ................ 58,436 655,068 Technology Hardware, Storage & Peripherals — 6.6%
Ao COM. v 100,662 457,005 ADPIE, INC. - oo 17,802,685  4,864,305,344
ASbUWAUtomOUVe Group, Inc.®. . ......... 24,432 5,681,173 CompoSecure, Inc., ClassA® ... ......... 97,594 1,881,612
AutoNation, Inc.@. . .. ...... .. ... .. 33,274 6,870,415 Corsair Gaming, nc.® ... 83,153 493,929
AutoZone, Inc . ...l 20,162 68379423 g Technologies, Inc., ClassC-. . ... ... . .. 366,948 46,191,414
Bath & Body Works, Inc. . R 256,800 5,156,544 Diebold Nixdorf, Inc.&®. ... ... . ... ... . 44,986 3,054,100
Bed Bath & Beyond, Inc.@®, ... ... ... ... 97,998 535,069 Hewlett Packard Enterprise Co. . . .. ... .. .. 1596123 38,338,874
Best Buy Co., Ipc ...... R 234,288 15,680,896 HP NG, © oo 1132,966 25242482
Boot Barn Holdings, Inc.@® . . ... ... ... ... 36,568 6,453,155 Immersion Corp. . . .+~ oo 63,355 430,814
Buckle, Inc. (The) ... .. .. (REEREREREREE 36,804 1988070 o, Ine. 0. L 433,396 19,446 479
Buﬂ(.j-A-BearWorkshop, Inc.® .. ... ....... 18,817 1,152,918 NetApD, INC. . . oo oo oo 243,061 26,029,402
Burlington Stores, Inc.@ .. .............. 75,728 21,874,033 Pure Storage, Inc., Class A® . ... ........ 379,111 25,404,228
Caleres, Inc.............coovnnenn 45,268 550,912 Quantum Computing, Inc.&®. ... ... ... .. 238,229 2,444,230
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iShares® Core S&P Total U.S. Stock Market ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Technology Hardware, Storage & Peripherals (continued) Trading Companies & Distributors (continued)
Sandisk Corp.@. . . ................... 169,299 40,188,197 WESCO International, Inc.. . .. ........... 58,372 §$ 14,280,126
Seagate Technology Holdings plc. . . .. ... .. 264,295 72,784,200 Willis Lease Finance Corp.® .. ........... 3,137 425,503
Super Micro Computer, Inc.@®, . ... .. ... .. 607,380 17,778,013 WW Grainger,Inc. .. .................. 52,850 53,328,292
Western Digital Corp.®. . . .............. 415,545 71,585,937 Xometry, Inc., Class A@® . ... ... ... 55,400 3,294,638
Xerox Holdings Corp.. .. ............... 140,518 333,028 -
- 370,698,569
5,255,932,283 Water Utilities — 0.1%
Textiles, Apparel & Luxury Goods — 0.3% American States WaterCo. . .. ........... 46,530 3,372,494
Capri Holdings Ltd.® .. ................ 157,091 3,833,020 American Water Works Co., Inc.. . .. ....... 235,917 30,787,169
Carter's,Inc.. . ......... ... . .. 43,767 1,419,364 Artesian Resources Corp., Class A, NVS.. . . .. 17,228 544,577
Columbia SportswearCo. . .. ............ 32,432 1,786,679 California Water Service Group . .. ........ 71,816 3,111,787
Crocs, Inc.@® .. 63,813 5,457,288 Consolidated Water Co. Ltd. ... .......... 17,803 628,268
Deckers Outdoor Corp.®. ... ............ 175,980 18,243,847 Essential Utilities, Inc.. .. ............... 343,296 13,168,835
Figs, Inc., ClassA® . . ................. 208,953 2,373,706 H20America . ..., 42,080 2,061,499
G-lll Apparel Group Ltd. . ............... 53,552 1,550,866 Middlesex WaterCo. .. ................ 21,786 1,098,450
Kontoor Brands, Inc.. .. ................ 61,287 3,744,023 York Water Co. (The) . . ................ 24,583 782,723
Levi Strauss & Co., ClassA. .. ........... 128,450 2,664,053
Lululemon Athletica, Inc.. . . . ... ... .. ... 131,741 27,377,097 _ o _ 95,555,802
Movado Group, INc. . . . . ...+ 24,116 497,272 Wireless Telecommunication Services — 0.2%
NIKE, Inc., Class B . .. ... .......... .. 1439,918 91,737,176 Array Digital Infrastructure, Inc. .. ......... 17,836 956,366
Oxford Industries, Inc. .. ............... 19,206 657520 9090 I 83,504 390,527
PVHCOM. .+ oo oo 57,999 3,887,093 Telephone & Data Systems, Inc............. 118,379 4,853,539
Ralph Lauren Corp., Class A . . .. ......... 46,980 16,612,598 T-Mobile US, Inc...............een 562,833 118,338.412
Steven MaddenlLtd.................... 89,678 3,734,192 124,538,844
Tapestry,Inc.. .. ........ ... ... ... 249,027 31,818,180
Under Armour, Inc., Class A . 173,430 861,947 Total Common Stocks — 99.8%
Under Armour, Inc., Class C, NVS@® . 235,042 1,128,202 (Cost: $47,311,430,640). . . . ........................ 79,982,703,719
VECOM. oo 407,445 7,366,605 -
Wolverine World Wide, Inc. . ... .......... 98,610 1,789,771 Rights
228,540,508 Biotechnology — 0.0%
Tobacco — 0.5% AlxCrypto Holdings, Inc., CVR®@ . 14,465 —
Altria Group, InC. . . . ... ... 2,021,350 116,551,041 Akero Therapeutics, Inc., CVR ™1 ... .. 92,024 59,816
Philip Morris International, Inc.. .. ... ... ... 1,885,201 302,386,240 Contra Aduro Biotech I, CVR®@ . ... 4,142 2113
Turning Point Brands, Inc.. . .. ........... 23,047 2,498,295 Dianthus Therapeutics, Inc., CVR ... ... 19,942 917
Universal COMp. . . . ... ... 29,980 1,581,445 Gyre Therapeutics, Inc., CVR . ... .. 7,839 -
Neurogene, Inc., CVR®@ . ... ............ 10 —
423,017,021 Oncternal Therapeutics, Inc., CVR @@, . 722 —
Trading Companies & Distributors — 0.5% Sanofi Aatd, Inc., CVR©@. ... ............ 34,925 57,277
Air Lease Corp., ClassA. . .............. 128,913 8,280,082 Spyre Therapeutics, Inc., CVR @ .. .. ... ... 33,740 —
Alta Equipment Group, Inc., ClassA. .. ... .. 51,588 237,305 Sting Agonist, CVR@ . .. ... ............ 11,084 3,768
Applied Industrial Technologies, Inc. . .. ... .. 45,838 11,769,823
BlueLinx Holdings, Inc.&® . ... ... ... 10,483 643,971 123,951
Boise Cascade Co. . .................. 46,605 3,430,128 Chemicals — 0.0%
Core & Main, Inc., ClassA®. . .. .. ........ 233,604 12,140,400 . . @
Custor Truck One Source, Inc.® . .. .. . .. .. 117,632 er7sgo  SUngAntagonist CVRIEL 1,084 4434
Distribution Solutions Group, Inc.@® ... .. .. 20,628 565,001 Financial Services — 0.0%
DNOW, Inc.® ... ... ... 244,892 3,244,819 Contra Costa County Board of Education, CVR
DXP Enterprises, Inc.®. . . ........... ... 17,723 1,945,808 @@ 266 37
FastenalCo......................... 1,386,650 55,646,265 .
Ferguson Enterprises, InC.. . . . . .. ...... .. 237,818 52,045,421 Pharmaceuticals — 0.0%
FTAl Aviation Ltd.. . . 124,250 24.458 613 Contra Bioblast PH, CVR ®@ .. .. ... .. 167,980 2
GATXCOM. « -+ v v 43261 7,337,066 Contra Spectrum Pharmaals, Inc,CVR ..... 146,012 10,330
Global Industrial Co... . .. ............... 21,841 638,194  Seelos Therapeutics, Inc., CVR ........... 43 23
Herc Holdings, Inc.. . .................. 37,888 5,621,821 10,355
Hudson Technologies, Inc.® .. ........... 58,394 399,999
McGrath RentCorp. . . ................. 30,449 3,195,014 Total Rights — 0.0%
MSC Industrial Direct Co., Inc., ClassA. . . . .. 53,603 4,508,012 (Cost: $96,701) ... ... ... .. ... ............. 138,777
NPK International, Inc.& . ... ............ 119,878 1,428,946
QXO, Inc.@®), 584,342 11,271,957
Rush Enterprises, Inc., ClassA .. ......... 63,271 3,412,838
Rush Enterprises, Inc., ClassB . ... ....... 25,406 1,429,341
SiteOne Landscape Supply, Inc.@. . ... ... .. 55,953 6,969,506
Titan Machinery, Inc.@® ... ... ... .. .. 29,909 449,831
United Rentals, Inc. . .................. 77,162 62,448,750
Watsco, Inc. .. ... 42,361 14,273,539
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Security Shares Value

iShares® Core S&P Total U.S. Stock Market ETF

(Percentages shown are based on Net Assets)

Security Shares Value

Warrants

Real Estate Management & Development — 0.0%@®)
Opendoor Technologies, Inc. (Issued/Exercisable

11/18/25, 1 Share for 1 Warrant, Expires

11/20/26, Strike Price USD 9.00) .. ... ... 26,021 $ 23,419
Opendoor Technologies, Inc. (Issued/Exercisable

11/18/25, 1 Share for 1 Warrant, Expires

11/20/26, Strike Price USD 13.00) . ... ... 26,021 13,538
Opendoor Technologies, Inc. (Issued/Exercisable

11/18/25, 1 Share for 1 Warrant, Expires

11/20/26, Strike Price USD 17.00) . ...... 26,021 10,393

Total Warrants — 0.0%
(Cost: $—). .. ... o 47,350

Total Long-Term Investments — 99.8%

(Cost: $47,311,527,341). . . . ... ....... .. ... ........ 79,982,889,846

Affiliates

Short-Term Securities

Money Market Funds — 1.2%
BlackRock Cash Funds: Institutional, SL Agency

Shares, 3.89%9 . .................. 880,463,630 $ 880,903,862
BlackRock Cash Funds: Treasury, SL Agency

Shares,3.72% .. ....... ... 101,428,228 101,428,228
Total Short-Term Securities — 1.2%

(Cost: $981,690,118). . . ... ....... ... 982,332,090

Total Investments — 101.0%

(Cost: $48,293,217,459). . . ... .. ... ... ... .. ........ 80,965,221,936

Liabilities in Excess of Other Assets — (1.0)% .. ........... (830,437,872)
NetAssets —100.0% . .. ............ ... .. .......... $ 80,134,784,064

@ Non-income producing security.

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

@ This security may be resold to qualified foreign investors and foreign institutional buyers
under Regulation S of the Securities Act of 1933.

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

@ Affiliate of the Fund.

O 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 December 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

Net Unrealized Shares from

Value at Purchases Proceeds Realized Appreciation Value at Held at Underlying

Affiliated Issuer 03/31/25 at Cost from Sales Gain (Loss)  (Depreciation) 12/31/25 12/31/25 Income Funds
BlackRock Cash Funds:

Institutional, SL Agency

Shares. ............. $1,019,455,145 $§ — § (138546,631)@ § (22,962) $ 18,310 $ 880,903,862 880,463,630 § 6,444,070° § —
BlackRock Cash Funds:

Treasury, SL Agency Shares 113,818,682 — (12,390,454)@ — — 101,428,228 101,428,228 3,749,044 —

BlackRock, Inc.. ... ... ... 157,187,612 19,196,279 (11,200,757) 4,406,579 17,492,875 187,082,588 174,788 2,716,989 —

$ 4383617 § 17,511,185 §$ 1,169,414,678 $ 12,910,103 $ —

@ Represents net amount purchased (sold).

® Al 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/

Unrealized

Number of Expiration Notional Appreciation

Description Contracts Date Amount (000) (Depreciation)
Long Contracts

S&P 500 E-Mini Index. . . . ..o 371 03/20/26 $ 127,856 $ (1,020,395)

S&P Midcap 400 E-Mini Index . . ... ... . 45 03/20/26 14,963 (358,559)

$ (1,378,954)
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December 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
CommMON StOCKS . . . .ot $  79,982,703,063 $ 654 $ 2 $  79,982,703,719
Rights . ..o — 15,764 123,013 138,777
Warrants . ... .. 47,350 — — 47,350
Short-Term Securities
Money Market Funds . ... ... .. ... . 982,332,090 — — 982,332,090
$  80,965,082,503 $ 16,418 $ 123,015 $  80,965,221,936
Derivative Financial Instruments®
Liabilities
Equity contracts . . ... ..o $ (1,378,954) § —  § —  § (1,378,954)

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

Currency Abbreviation

usD United States Dollar

Portfolio Abbreviation

ADR American Depositary Receipts

CVR Contingent Value Rights

MSCI Morgan Stanley Capital International

Nasdag National Association of Securities Dealers Automated Quotations
NVS Non-Voting Shares

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

iShares® Expanded Tech Sector ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Common Stocks Electronic Equipment, Instruments & Components (continued)
Communications Equipment — 3.7% TE Connecfivity plo A (' )(.b) """""" 159,816 36,359,738
BDTRAN Holdngs, il ... mes s e s S s e
Agplled Optoelectronics, Inc.@® . .. ... ... .. 32,661 1,138,562 Vishay Intertechnology, Inc... ... ... ... .... 66,763 996,376
Arista Networks, Inc(.(;”(’b) ................. 560,953 73,501,672 Vontier Corp.. . -+ + oo 78.807 2930.788
Aviat Networks, Inc.@®, .. ... ... . ... 5,926 126,698 . @ ' poss
BK Technologies Corp.®®). . 1,586 118300 Zebra Technologies Corp., Class A®. . ... ... 27,519 6,682,163
Calix,Inc.. .. ... ... ... .. ... . .... 33,056 1,749,654 347,560,931
CienaCorp.® . ... ... . 76,627 17,920,756 Entertainment — 3.3%
Cisco Systems, Inc. . . .. ............... 2,140,740 164,901,202 ElectronicArts,Inc. . .................. 121,936 24,915,183
Clearfield, Inc.@®), . .. ... .............. 7,001 204,079 Netflix, Inc.®. . ......... ... .. .. ..... 2,301,857 215,822,112
CommScope Holding Co., Inc.®. .. ........ 118,536 2,149,058 Playtika Holding Corp. .. ............... 28,661 113,211
Digi International, Inc.®. . .. ............. 19,699 852,770 ROBLOX Corp., Class A@. . .. ........... 355,741 28,825,693
Extreme Networks, Inc.®. .. ............. 72,550 1,207,958 Take-Two Interactive Software, Inc.@. .. ... .. 94,356 24,157,967
F5,Inc.e .. .. 31,337 7,999,083 —_—
Harmonic, Inc.®. . . ... ... 61,161 604,882 _ _ _ 293,834,166
Lumentum Holdings, Inc.® . ... ......... 38,514 14,195,875 Interactive Media & Services — 13.8%
Motorola Solutions, Inc. . ... ............ 90478 34,682,027 Alphabet, Inc., ClassA . . . .............. 1,351,360 422,975,680
NETGEAR, INCH. . .. ..o\, 15,898 389,978 Alphabet, Inc., Class C,NVS . . .. .. ....... 1,080,072 338,926,594
NetScout Systems, Inc.® ... .. .......... 37,256 1,008,147 Cargurus, Inc., Class A®. . .............. 44,129 1,692,347
Ondas Holdings, Inc.® . . ... ......... 200,159 1,953,552 Grindr, Inc.e®. ... 24,088 326,151
Ribbon Communications, Inc.® . ... ... .. 53,078 152,865 IAC,Inc.0. . ... 35418 1,384,844
Viasat, @ 74’790 2,577,263 Match GrOUp, Inc. ........ . ........... 128,244 4,140,999
Viavi SOlUtiOnS, nc@ . 121’179 2,159,410 Meta Platforms, InC., ClassA............. 634,700 418,959,123
Pinterest, Inc., ClassA® . . .. ............ 323,676 8,379,972
329,931,380 Reddit, Inc., Class A@. . .. .............. 68,957 15,851,146
Electronic Equipment, Instruments & Components — 3.9% Rumble, Inc., Class A®®), . ... ... ... .... 57,179 361,371
Advanced Energy Industries, Inc.. . ... ..... 20,505 4,293,132 Snap, Inc., Class A, NVS@ .. ... ... ... .. 615,477 4,966,899
Amphenol Corp., ClassA . .............. 664,952 89,861,613 TripAdvisor, Inc.® . ....... ... ... ..., 65,775 957,684
Arlo Technologies, Inc.@® .. ... ... ..... 56,395 788,966 Trump Media & Technology Group Corp.@®, . . 89,463 1,184,490
Arrow Electronics, Inc.® . .. ............. 27,721 3,054,300 Yelp, Inc® ... ... ... ... 31,733 964,366
Avnet,Inc. . ... 44,179 2,124,126 Ziff Davis, Inc.@. .. ... .. ... . L 20,714 728,097
Badger Meter, Inc.. . ............... ... 16,012 2,792,653 ZoomInfo Technologies, Inc.® . . .......... 147,581 1,500,899
Bel Fuse, Inc.,ClassA . ................ 865 131,307 I
Bel Fuse, Inc., Class B, NVS® . . . ... ... ... 5,727 971,471 , 1,223,300,662
Belden, INC. .« . ..o 21,306 2,483,214 IT Services —6.3%
Benchmark Electronics, Inc. ... .......... 19,587 837,540 Accenture pic, Class A ... .............. 336,880 90,384,904
COWCOM.. oo oee oo 70,729 9,633,290 Akamal Tgc_hnolog|es, Inc@. ............. 78,152 6,818,762
Celestica, Inc.9® . . ... ... ... 62,495 18,474,147 Applied Digital COTP-(a)(b) ---------------- 135,224 3,315,692
COGNEX COM. + + -+ o+ oo 91,049 3,275,943 ASGN, Inc.o0. . ..o 22,705 1,093,700
Coherent Comp.® . . . ... 85.369 15,756,556 BigBear.ai Holdings, Inc.@®, . ... ... ... .. 237,148 1,280,599
COMING, INC.. -+ v e e oo 423,834 37110005 COLInC® . 105,943 9,778,539
Crane NXT CO. . oo oo 27,122 1,276,632 Clouqflare, |nC., Class A® . R 171 ,254 33,762,726
CTSCOM. o oo e eeeee 15,695 672,845 Cognizant Technology Solutions Corp., Class A. 262,194 21,762,102
OPIUS, INC. -+ o+ oo oo 14,673 1,286,822 CoreWeave, Inc., Class A®®. ... 123,841 8,868,254
Fabrinet®® . . ... 19,461 8,860,204 DlgltaIOCean HOIdlngS, Inc.@® oo 38,030 1,830,004
Flex Ltd.®. . ..o 200,885 12,137,472 DXC Technology Co.® . ................ 94,595 1,385,817
Insight Enterprises, INc.® .. ... .......... 16,393 1,335,538 EPAM Systems, Inc.®. . ... 30,011 6,148,654
IPG Photonics Corp.®® ... .......... 14,038 1,005,121 Fastly, Inc., Class A9 . ..o 77,994 793,979
|tr0n, ne® 24,566 2,281 ’199 Gartner, Inc.@. ... .. . 39,158 9,878,780
Jab”, NC. oo 58,034 13’232’913 GODaddy, |n.C., ClaS.S AD 73,417 9,109,581
Keysight Technologies, Inc.#. . . .......... 93,357 18,969,209 Grid DYﬂam'CS ledlngs, |n0.-1 Class A®. ... .. 33,776 304,997
Knowles Corp.& .. ... 45,980 985,351 International _Busmess Machines Corp. . . .. .. 507,781 150,409,810
Littelfuse, NC. o o 13’411 3,391 ’910 Kyndryl HOIdIngS, Inc@® o 124,166 3,297,849
Mirion Technologies, Inc., Class A®@®) . . . .. .. 136,703 3201584  MongoDB, Inc., ClassA® ... ............ 44,194 18,547,780
NapCO Security Technologies, nc. ......... 20’197 842,215 Okta,.lnc.(a' ......................... 91,514 7,913,215
nLIght, INC.@ . 27,587 1 ,034,788 Shoplfy, |nC., ClassA®@ . .. .............. 664,313 106,934,464
NOVanta, Inc.@® 19,433 2,312,333 Sn(.).Wﬂake, |nC., ClassA®@ ... ............ 184,044 40,371 ,892
0S| Systems, Inc.®) 8,547 2,179,998 TWl!lO., |nC., ClassA@ .. .. ... ........... 82,360 11,714,886
PC Connection, NC.. oo 5,993 346,156 Ver|S|gn, Inc. ... 45,321 11,010,737
Plexus COI’p.(a) ....................... 14,523 2,134,881 556,717,723
Ralliant COI’p ........................ 61,282 3,119,867 Semiconductors & Semiconductor Equipment —31.1%
Roger's COFp.(aj ...................... 9,360 857,095 ACM Research, Inc., ClassA®. .. ... ... ... 28,938 1,141,604
Sanmina COI’p.(a) ..................... 29,698 4,456,779 Advanced Micro Devices, Inc.@ ... ... 884,408 189,404,817
TD SYNNEX Corp..........coeneennn 41,143 6,180,913 Allegro MicroSystems, Inc. .. ... ... .. .. 67,376 1,777,379
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Schedule of Investments (unaudited) (continued)
December 31, 2025

iShares® Expanded Tech Sector ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Semiconductors & Semiconductor Equipment (continued) Software (continued)
Ambarella, Inc.® . ... ... . L 21,721 1,538,716 Atlassian Corp., ClassA® . . .. ........... 91,289 § 14,801,598
Amkor Technology, Inc.. . ............... 61,770 2,438,680 Aurora Innovation, Inc., Class A@® ... .. 659,159 2,531,171
Analog Devices, InC.. . .. ............... 267,245 72,476,844 Autodesk, Inc.@. . ... ... 115,713 34,252,205
Applied Materials, Inc. .. ............... 432,763 111,215,763 AvePoint, Inc., ClassA® . .. .. ........... 76,803 1,066,794
Astera Labs, Inc.® . ................... 71,566 11,905,720 Bentley Systems, Inc., ClassB. ... ........ 80,826 3,084,724
Axcelis Technologies, Inc.@® ., .. ... ... ... 17,096 1,373,493 BILL Holdings, Inc.@®. ... ... ... ........ 48,421 2,640,881
Broadcom,Inc. .. .................... 1,887,361 653,215,642 BitMine Immersion Technologies, Inc.®) . . . . .. 154,682 4,199,616
Cirrus Logic, Inc.@ . . .................. 27,719 3,284,702 Blackbaud, Inc.®. .. ... ... ... .. .. .. 19,927 1,261,778
Cohu, Inc.® ... ... ... ... ... 25,853 601,599 BlackBerry Ltd.®@® . ... ... . ... ... 295,145 1,118,600
Credo Technology Group Holding Ltd.@. . . . .. 82,697 11,899,271 BlackLine, Inc.® ... ... ... 27,143 1,500,736
Diodes, Inc.® .. ... . ... . ... ..., 25,745 1,270,258 Box, Inc., Class A@® ... ... ....... 79,964 2,391,723
Enphase Energy, Inc.@. . ............... 70,724 2,266,704 Braze, Inc., Class A@®) ... ... ... ... ... 44,855 1,538,078
Entegris, Inc.. .. .......... ... 82,353 6,938,240 C3.ai, Inc., Class A@® . .. ... ...... 63,567 856,883
First Solar, Inc.® . .. .................. 58,297 15,228,925 Cadence Design Systems, Inc.® . ......... 147,869 46,220,892
FormFactor, Inc.® .. .................. 42,945 2,395,472 CCC Intelligent Solutions Holdings, Inc.@®. . . 317,380 2,523,171
Impinj, Inc.@® 14,443 2,513,226 Cipher Mining, Inc.@®, ... ... ... ........ 156,070 2,303,593
Intel Corp.@ . ... ... ... .. 2,435,753 89,879,286 Circle Internet Group, Inc.@. . ............ 29,397 2,331,182
KLACOMp.. . oo 71,376 86,727,550 Cleanspark, Inc.@® ... ... ... ..... 151,639 1,534,587
Kulicke & Soffa Industries, Inc.. . ... ....... 27,964 1,274,040 Clear Secure, Inc.,ClassA ... ........... 48,235 1,692,084
LamResearchCorp. .................. 682,316 116,798,853 Clearwater Analytics Holdings, Inc., Class A@®), 156,332 3,770,728
Lattice Semiconductor Corp.@ . . . ... ...... 74,305 5,467,362 Commvault Systems, Inc.@ .. ............ 23,949 3,002,247
MACOM Technology Solutions Holdings, Inc.@® 34,788 5,958,489 Confluent, Inc., ClassA® . .. ............ 162,551 4,915,542
Marvell Technology, Inc. . .. ............. 468,322 39,798,004 Core Scientific, Inc.@® ... ... ... ... ... 169,975 2,474,836
MaxLinear, Inc.® . .................... 45,617 795,104 Crowdstrike Holdings, Inc., Class A@. . .. . . .. 136,331 63,906,520
Microchip Technology, Inc.. .. .. .......... 293,586 18,707,300 Datadog, Inc., ClassA® . . .............. 176,791 24,041,808
Micron Technology, Inc.. . . .. ............ 609,759 174,031,316 Descartes Systems Group, Inc. (The)@ . . . . .. 46,710 4,094,599
MKS,InC.........cii 36,491 5,831,262 DocuSign, Inc.® .. ... ... ... 109,248 7,472,563
Monolithic Power Systems, Inc. . . ... ...... 26,025 23,588,019 Dolby Laboratories, Inc., ClassA .. ...... .. 33,758 2,167,939
Navitas Semiconductor Corp.@® ... ... ... 107,334 766,365 Dropbox, Inc., Class A®® .. ... ... .. 94,751 2,634,078
NVIDIACOM. ..o 4,241,062 790,958,063 D-Wave Quantum, Inc.@® . ... ... ... 188,501 4,929,301
NXP Semiconductors NV ... ............ 136,719 29,676,226 Dynatrace, Inc.® .. ................... 163,782 7,098,312
ON Semiconductor Corp.@® ., ... ... ... .. 218,588 11,836,540 Elastic NV@ . ... ... ... ... ... ... ..., 50,555 3,813,869
Onto Innovation, Inc.® . ................ 26,621 4,202,391 Fairlsaac Corp.@. . . .................. 12,876 21,768,423
Photronics, Inc.®. .. .................. 32,839 1,050,848 Fived, Inc.® .. ... ... ... .. ... ... ... 40,516 812,346
Power Integrations, Inc. .. .............. 29,751 1,057,351 Fortinet, Inc.®. .. .................... 343,380 27,267,806
Qnity Electronics, Inc.. .. ............... 113,771 9,289,402 Freshworks, Inc., Class A@® ... .. ... 114,335 1,400,604
Qorvo, Inc.®. .. ... 45,673 3,859,825 Gen Digital, Inc.. . . ............. ... ... 304,872 8,289,470
QUALCOMM, Inc. ... ... 581,804 99,517,574 Gitlab, Inc., Class A® . ... .............. 77,290 2,900,694
Rambus, Inc.® .. ... ... .. 58,481 5,373,819 Guidewire Software, Inc.@. ... ......... .. 46,187 9,284,049
Rigetti Computing, Inc.@® . .. ... ...... 180,482 3,997,676 HubSpot, Inc.® . . .................... 28,460 11,420,998
Semtech Corp.® . .. .................. 46,679 3,439,776 Hut8 Corp.@. .. ..................... 52,318 2,403,489
Silicon Laboratories, Inc.®. . ............. 17,847 2,332,603 Intapp, Inc.@. . ... 31,447 1,440,902
SiTime Corp.@. .. .................... 11,898 4,202,255 InterDigital, Inc.. . .. ............ ... 13,984 4,452,226
Skyworks Solutions, Inc.. . . ............. 80,768 5,121,499 Intuit,Inc.. . ... 151,459 100,329,471
SolarEdge Technologies, Inc.@. . .......... 32,237 930,037 JamfHolding Corp.® .. ................ 46,618 606,500
Synaptics, Inc.® .. ... 21,007 1,554,938 Klaviyo, Inc., Class A® . .. .............. 74,891 2,431,711
Teradyne,Inc.. .. ........ ... ... ... 85,074 16,466,923 Life360, Inc.® . ... 42,589 2,731,658
Texas Instruments, Inc.. . ............... 493,599 85,634,491 Lightspeed Commerce, Inc.@®. .. . ... ... .. 67,150 811,172
Ultra Clean Holdings, Inc.® . .. ........... 23,832 603,665 LiveRamp Holdings, Inc.@. . ............. 34,403 1,010,416
Universal Display Corp. .. .............. 24,307 2,838,571 Manhattan Associates, Inc.@ . ... ......... 32,735 5,673,303
Veeco Instruments, Inc.@® ... ... L. 31,764 907,815 MARA Holdings, Inc.&® ... ... ... .. 206,292 1,852,502
- Microsoft Corp. . . ... ... .. 1,628,685 787,664,640
2747.362293  Nable, I, ... 37,001 276,767
Software — 27.2% nCino, INC.&®) . . ... 58,741 1,506,119
A10 Networks, Inc...................... 39,855 705,035 NCR Voyix Corp@®. . ... 79,185 807,687
ACI Worldwide, Inc®. . ................ 55,619 2659144 NestNav, Inc®) .. 48,920 814,029
Adeia, Inc. ... 58,513 1009453 Nutanix, Inc., Class A® . .. .............. 147,007 7,603,444
Adpbe, Inc.@. ... 227,397 79,586,676 Onestream, INc.@. . . .................. 45,451 835,389
Agilysys, Inc.@ R 14,131 1,679,328 Open Text Corp. .. ..o, 136,901 4,460,235
AIarm..com Holdings, Inc.® .. ............ 26,921 1,373,509 Oracle COMp. . - -+ oo oo 913,700 178,089,267
AIkam|. Technology, Inc.@® ... ... ... ... 43,469 1,002,830 PagerDuty, INC% . . ...\ 49637 650,741
Appfolio, Inc., Class A® . ................. 12,590 2,929,063 Palantir Technologies, Inc., Class A® . . . . . . . 1,240,926 220,574,596
Appian .CO"P-, Class A ... ............. 22,754 805,947 Palo Alto Networks, Inc.&® . ... ... ... .. 371,560 68,441,352
AppLOVm Corp., ClassA@ . ... .. ......... 147,042 99,079,840 PAR Technology Corp.(a"”) ............ 22,506 816,51 8
Asana, Inc., Class A®. .. ............... 51,799 710,164 Pegasystems, INC. . . . ..\ 49785 2,973,160
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Schedule of Investments (unaudited) (continued)

December 31, 2025

iShares® Expanded Tech Sector ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Software (continued) Short-Term Securities
Procore Technologies, Inc.® .. ........... 64,390 $ 4,683,729
Progress Software Corp.@. ... ........... 23,204 996,844 Money Market Funds — 1.3%
PTC, ING .., o 65,079 11337413 BlackRock Cash Funds: Insitutional, SL Agency
Q2 Holdings, Inc.%. ... 33,720 2,433,235 Shares, 3.89%® . .. ................ 102589220 § 102,640,514
Qua!ys, Inc@ ... 19,351 2,571,748 BlackRock Cash Funds: TreaSUI'y, SL Agency
Rapid7, Inc@® ... ... ..o 29,115 442,548 Shares, 3.72% ... 8,030,303 8,030,303
RingCentral, Inc., ClassA® . . .. .......... 41,061 1,185,842
Riot Platforms, Inc.®® . . ... .. .. .. .. .... 173,030 2,192,290 Total Short-Term Securities — 1.3%
Roper Technologies, Inc.. ... ............ 58,474 26,028,532 (Cost: $110,645,413). . . ... ....... ... ... 110,670,817
Rubrik, Inc., Class A®. . .. .............. 77,183 5,902,956 Total Investments — 101.2%
Salesforce, Inc.. .. .......... ... ... 517,161 137,001,120 (Cost: $6,616,599,362) . . ... .......... 8,043 487,120
Samsara, Inc., Class A®. ............... 189,447 671589 | jabilities in Excess of Other Assets — (1.2)% . .. .......... (103,931,745)
SEMrush Holdings, Inc., Class A® ... ... ... 21,489 255,504 _—
SentinelOne, Inc., ClassA®. ... .......... 177,208 2,658,120 NetAssets —100.0% . . . ........... ... ... .......... $ 8,839,555,375
ServiceNow, Inc.@ .. .................. 563,560 86,331,756
ServiceTitan, Inc., Class A®. .. ........... 30,743 3,274,130 @ Non-income producing security.
SoundHound Al, Inc., Class A®® ... .. 208,895 2,082,683 ®  All or a portion of this security is on loan.
Sprinklr, Inc., Class A@ . . . .............. 63,864 496,862 ©  Affiliate of the Fund.
SPS Commerce, Inc.® . ................ 20,863 1,859,519 @ Annualized 7-day yield as of period end.
Strategy, Inc., Class A®®) .. ......... 145,429 22,097,937 © All or a portion of this security was purchased with the cash collateral from loaned
Synopsys, Inc.® . ... ... 100,908 47,398,506 securities.
Tenable Holdings, Inc.® .. .............. 66,485 1,564,392
Teradata Corp.@ ... .................. 51,582 1,570,156
Terawulf, Inc.@® ..o 175,730 2,019,138
Trimble, Inc.® . ... ... 129,244 10,126,267
Tyler Technologies, Inc.® .. ............. 23,374 10,610,627
UiPath, Inc., ClassA® ... .............. 229,144 3,755,670
Unity Software, Inc.® ... ............... 185,967 8,214,162
Varonis Systems, Inc.@®. . ... ... ... .. .. 62,353 2,045,178
Vertex, Inc., Class A®. ... .............. 40,915 817,073
Workday, Inc., ClassA® . ... ............ 117,881 25,318,481
Workiva, Inc., ClassA®. .. .............. 28,395 2,449,069
Zeta Global Holdings Corp., Class A@® ... . 108,456 2,207,080
Zoom Communications, Inc.® .. .......... 144,879 12,501,609
Zscaler, Inc.® . ... ... . 55,035 12,378,472

2,399,639,855
Technology Hardware, Storage & Peripherals — 10.6%
Apple,Inc. .. ... 2,795,831 760,074,616
CompoSecure, Inc., Class A®@ ... ......... 38,087 734,317
Dell Technologies, Inc., ClassC . . ... ...... 163,732 20,610,584
Diebold Nixdorf, Inc.®. . . ............... 19,482 1,322,633
Hewlett Packard Enterprise Co. . ... ....... 716,774 17,216,912
HPInc. ..o 507,763 11,312,960
lonQ, Inc.@® . 192,460 8,635,680
NetApp,Inc. . .............. ... ... ... 108,438 11,612,625
Pure Storage, Inc., ClassA® . ... ......... 169,602 11,365,030
Quantum Computing, Inc.@® . ... ... ... .. 103,491 1,061,818
Sandisk Corp.@. .. ........ ... ... ... 75,630 17,953,049
Seagate Technology Holdingsplc. . .. ...... 118,375 32,599,291
Super Micro Computer, Inc.®. .. .......... 272,408 7,973,382
Western Digital Corp. . ... .............. 185,734 31,996,396

934,469,293
Total Long-Term Investments — 99.9%
(Cost: $6,505,953,949) . ... ... ... i

8,832,816,303
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Schedule of Investments (unaudited) (continued) iShares® Expanded Tech Sector ETF
December 31, 2025

Affiliates

Investments in issuers considered to be affiliate(s) of the Fund during the period ended December 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

Net Unrealized Shares from

Value at Purchases Proceeds Realized Appreciation Value at Held at Underlying

Affiliated Issuer 03/31/25 at Cost from Sales Gain (Loss)  (Depreciation) 12/31/25 12/31/25 Income Funds
BlackRock Cash Funds:

Institutional, SL Agency

Shares. ............. $ 145,311,103 $§ — §  (42647,710)® §  (25759) $§ 2,880 § 102,640,514 102,589,220 § 301,012 § —
BlackRock Cash Funds:

Treasury, SL Agency Shares 9,783,615 — (1,753,312)@ — — 8,030,303 8,030,303 327,092 —

$ (25759 $ 2,880 $ 110,670,817 $ 628,104 $ —

@  Represents net amount purchased (sold).
® Al 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/

Unrealized

Number of Expiration Notional Appreciation

Description Contracts Date Amount (000) (Depreciation)

Long Contracts

E-Mini Technology Select Sector Index. . .. ... ... 14 03/20/26 $ 4,095 $ (19,577)
S&P E-Mini Communication Services Select Sector Index. . . .......... ... .. ... L 7 03/20/26 1,085 12,936

$ (6,641)
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Schedule of Investments (unaudited) (continued) iShares® Expanded Tech Sector ETF
December 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 oot e e $ 8,832,816,303 $ — $ — $ 8,832,816,303
Short-Term Securities
Money Market Funds . .. ... ... . 110,670,817 — — 110,670,817
$ 8,943,487,120 $ — $ — $ 8,943,487,120
Derivative Financial Instruments®
Assets
Equity contracts . . ... $ 12936 § - 9 - 9 12,936
Liabilities
Equity contracts . .. ... (19,577) — — (19,577)
$ 6641) $ — 3 — (6,641)

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

Portfolio Abbreviation

NVS Non-Voting Shares
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Schedule of Investments (unaudited)
December 31, 2025

iShares® Expanded Tech-Software Sector ETF

(Percentages shown are based on Net Assets)

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

. ) Klaviyo, Inc., Class A® . .. .............. 355,836 § 11,553,995
Entertainment — 3.0% Life360, InC.®® . . ... ... 202,382 12,980,781
ElectronicArts, Inc. .............. ..., 578,708 118,247,406 Lightspeed Commerce, Inc.®®). . .. ... ... .. 321 477 3883442
Take-Two Interactive Software, Inc.@. . .. . . .. 447,806 114,651,770 LiveRamp Holdings, nce 164:288 43825:139

232,899,176 Manhattan Associates, Inc.@ . .. .......... 155,091 26,878,821
Interactive Media & Services — 0.3% MARA Holdings, Inc.@® ... ... ... .. 976,172 8,766,025
Snap, Inc., Class A, NVS® ... ... ... 2,901,738 23,417,026 Microsoft Corp. . .. ... 1,465,094 708,548,760

N-able, Inc.®. .. ... ... ... ... ..... 189,136 1,414,737

Software — 96.7% nCino, Inc.&® ... 272,037 6,975,029
A10 Networks, Inc.. .. ................. 185,135 3,275,038 NCR Voyix Corp.@® ... ... ... ... .. 357,497 3,646,469
ACI Worldwide, Inc.@ . . ................ 266,092 12,721,859 NextNav, Inc.@® . ... ... ... 229,311 3,815,735
Adeia,Inc. ... 282,671 4,876,075 Nutanix, Inc., Class A®® . ... . ... .. 698,940 36,128,209
Adobe, Inc.®. ... ... 1,079,221 377,716,558 Onestream, Inc.®. .. .................. 204,616 3,760,842
Agilysys, Inc.@ ... ... 65,495 7,783,426 OpenTextCorp.t) .. .................. 650,498 21,193,225
Alarm.com Holdings, Inc.& . ... .......... 128,755 6,569,080 Oracle Corp.. . ..o 3,143,969 612,790,998
Alkami Technology, Inc.@® .. ... ... ...... 203,277 4,689,600 PagerDuty, Inc.® . . ................... 239,554 3,140,553
Appfolio, Inc., Class A®® ... ... ... .. 59,551 13,854,540 Palantir Technologies, Inc., Class A@ . ... ... 3,731,236 663,227,199
Appian Corp., Class A@®) .. . .. ... 103,702 3,673,125 Palo Alto Networks, Inc.@® ... ... ... .. 1,763,421 324,822,148
AppLovin Corp., Class A®® ... ... .. 685,039 461,592,979 PAR Technology Corp.@®) . ... ... ... ... .. 104,777 3,801,310
Asana, Inc., Class A@®), ... ... ... ... 234,570 3,215,955 Pegasystems, Inc.. ................... 236,577 14,128,378
Atlassian Corp., Class A@®) ., ... .. ... ... 433,240 70,245,534 Procore Technologies, Inc.® .. ........... 308,125 22,413,013
Aurora Innovation, Inc., Class A®®) . . .. .. ... 3,132,021 12,026,961 Progress Software Corp.@. . . ............ 110,757 4,758,121
Autodesk, Inc.®. . ... ... 549,147 162,553,003 PTC, Inc.@® . . 308,753 53,787,860
AvePoint, Inc., Class A® . .. ... ... ... .. 361,049 5,014,971 Q2 Holdings, Inc.@®). ... ... .. .. 161,402 11,646,768
Bentley Systems, Inc., ClassB. . ... ....... 384,424 14,671,542 Qualys, Inc.® .. ... 92,554 12,300,427
BILL Holdings, Inc.@. . ................. 230,085 12,548,836 Rapid7, Inc.@® ... 148,462 2,256,622
BitMine Immersion Technologies, Inc.? . . . . . . 732,183 19,878,768 RingCentral, Inc., Class A@® ... . . .. 198,118 5,721,648
Blackbaud, Inc.@® ... L 94,678 5,995,011 Riot Platforms, Inc.&® . ... ... ... ...... 833,775 10,563,929
BlackBerry Ltd.@® . . ... ... 1,402,351 5,314,910 Roper Technologies, Inc.. . . ............. 277,505 123,525,801
BlackLine, Inc.2) ... ... ... ... ... ....... 128,990 7,131,857 Rubrik, Inc., Class A@. . . . .............. 366,765 28,050,187
Box, Inc., Class A@ . .. ................ 373,987 11,185,951 Salesforce, InC. . .. .o 2,409,285 638,243,689
Braze, Inc., ClassA®@ . . .. .............. 222,494 7,629,319 Samsara, Inc., Class A@®) ... ... ... 900,153 31,910,424
C3.i, Inc., Class AG® ..o L 311,826 4,203,414 SEMrush Holdings, Inc., Class A® ... ... ... 112,393 1,336,353
Cadence Design Systems, Inc.® .......... 701,778 219,361,767 SentinelOne, Inc., Class A@® ... ... ... 828,680 12,430,200
CCC Intelligent Solutions Holdings, Inc.@®. . . 1,508,033 11,988,862 ServiceNow, Inc.® . .. ... ... 2,174,364 333,090,821
Cipher Mining, Inc.®®)., ... ... ... .. ... 754,657 11,138,737 ServiceTitan, Inc., Class AG®® ... . .. 146,087 15,558,266
Circle Internet Group, Inc.®. . ............ 139,685 11,077,021 SoundHound Al, Inc., Class A@® . .. 999,390 9,963,918
Cleanspark, Inc.&® . .................. 725,511 7,342,171 Sprinklr, Inc., Class A® . .. .. ............ 312,479 2,431,087
Clear Secure, Inc., ClassA .. ............ 228,861 8,028,444 SPS Commerce, Inc.® . . . .............. 97,339 8,675,825
Clearwater Analytics Holdings, Inc., Class A@®), 743,770 17,939,732 Strategy, Inc., Class A®® ... .. .. .. 690,208 104,877,106
Commvault Systems, Inc.@ . ............. 113,820 14,268,475 Synopsys, Inc.& ... 478,889 224,943,741
Confluent, Inc., Class A@® ... ... . ... 768,477 23,238,744 Tenable Holdings, Inc.&) . .. ............. 308,054 7,248,511
Core Scientific, Inc.@® .. ............... 800,311 11,652,528 Teradata Corp.@ ... .................. 240,566 7,322,829
Crowdstrike Holdings, Inc., Class A@® .. 647,003 303,289,126 Terawulf, Inc.@® o 853,761 9,809,714
Datadog, Inc., ClassA® . .. ............. 839,044 114,101,594 Trimble, Inc.&® . 613,127 48,038,500
Descartes Systems Group, Inc. (The)@® . . . . 221,932 19,454,559 Tyler Technologies, Inc.@ .. ............. 110,899 50,342,601
DocuSign, Inc.@® ... 517,955 35,428,122 UiPath, Inc., Class A@® .. ... ... .. 1,088,781 17,845,121
Dolby Laboratories, Inc., ClassA .. ........ 157,917 10,141,430 Unity Software, Inc.&® . ... ... ... ..., 881,850 38,951,315
Dropbox, Inc., Class A@® ... . ... .. 450,228 12,616,338 Varonis Systems, Inc.2®, . ... ... . ... ... 304,302 9,981,106
D-Wave Quantum, Inc.@® . . ... ... . ... .. 891,762 23,319,576 Vertex, Inc., Class A@®) ... . ... ... 189,725 3,788,808
Dynatrace, Inc.® . . ............. .. ..., 778,189 33,726,711 Workday, Inc., Class A@® ... .. . .. 559,463 120,161,463
ElasticNV@ ... ... ... 241,375 18,209,330 Workiva, Inc., Class A®. . .. ............. 135,322 11,671,523
Fairlsaac Corp.@. ... ................. 61,125 103,339,148 Zeta Global Holdings Corp., Class A@®) . . . 509,511 10,368,549
Fived, Inc.® . ........ ... .. ... .. 201,894 4,047,975 Zoom Communications, Inc.@ ... ......... 686,887 59,271,479
Fortinet, Inc.® . .. ......... ... .. ...... 1,629,658 129,411,142 Zscaler, Inc.® . .. ... 261,163 58,740,782
Freshworks, Inc., ClassA@ . . ... ......... 532,552 6,523,762 —_—
Gen Digital, Inc.. . ... ... 1445712 39,308,909 7,636,735,151
Gitlab, Inc., ClassA® . .. ............... 362,659 13,610,592 K _ 0
Guidewire Software, Inc.. ............... 219,043 44,029,833 TOt(a(;b:tngng 692 ;%e:stgems - 100% .................. 7,893,051,353
HubSpot, Inc.® . .. ................... 135,001 54,175,901 e -
Hut8 Corp.@® . ... ... ... ... ..., 248,189 11,401,803
Intapp, Inc.®. ... ... 145,900 6,685,138
InterDigital, Inc.. . .. ........ ... ... ... 66,223 21,084,079
Intuit,Inc.. . ... 705,590 467,396,928
Jamf Holding Corp.@ . .. ............... 216,638 2,818,460
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Schedule of Investments (unaudited) (continued) iShares® Expanded Tech-Software Sector ETF
(Percentages shown are based on Net Assets)
December 31, 2025

Security Shares Value

Short-Term Securities

Money Market Funds — 4.3%
BlackRock Cash Funds: Institutional, SL Agency

Shares, 3.89%© . .................. 334,963,071 $§ 335,130,553
BlackRock Cash Funds: Treasury, SL Agency

Shares,3.72% .. ... 4,675,175 4,675,175
Total Short-Term Securities — 4.3%

(Cost: $339,688,885). . . ... ...... ...t 339,805,728
Total Investments — 104.3%

(Cost: $10,032,038,524). . .. ............. ... 8,232,857,081
Liabilities in Excess of Other Assets — (4.3)% . ... ......... (336,573,174)
NetAssets —100.0% . . ........... ... ... ... ....... $ 7,896,283,907

=

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.

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

sses

=

Affiliates

Investments in issuers considered to be affiliate(s) of the Fund during the period ended December 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

Net Unrealized Shares from

Value at Purchases Proceeds Realized Appreciation Value at Held at Underlying

Affiliated Issuer 03/31/25 at Cost from Sales Gain (Loss)  (Depreciation) 12/31/25 12/31/25 Income Funds
BlackRock Cash Funds:

Institutional, SL Agency

Shares. ............. $ 670,490,238 $ — § (335366,679)@ § 52,066 $ (45,072) $§ 335,130,553 334,963,071 § 906,265 § —
BlackRock Cash Funds:

Treasury, SL Agency Shares 11,635,835 — (6,960,660)@ — — 4,675,175 4,675,175 238,592 —

$ 52,066 $ (45,072) $ 339,805,728 $ 1,144,857 § —

@  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/

Unrealized

Number of Expiration Notional Appreciation

Description Contracts Date Amount (000) (Depreciation)
Long Contracts

E-Mini Technology Select Sector Index. . ... ... ..o 6 03/20/26 $ 1,755 $ (26,241)

Russell 2000 E-Mini Index . . . ... oot 8 03/20/26 999 (46,294)

$ (72,535)
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Schedule of Investments (unaudited) (continued) iShares® Expanded Tech-Software Sector ETF
December 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 oot e e $ 7,893,051,353 $ — $ — $ 7,893,051,353
Short-Term Securities
Money Market Funds . ... ... ... .. 339,805,728 — — 339,805,728
$ 8,232,857,081 $ — $ — $ 8,232,857,081
Derivative Financial Instruments®
Liabilities
Equity contracts . . ... $ (72535 § — § — § (72,535)

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

Portfolio Abbreviation

NVS Non-Voting Shares
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Schedule of Investments (unaudited) iShares® Micro-Cap ETF
(Percentages shown are based on Net Assets)
December 31, 2025

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

Broadway Financial Corp.@. . ... ......... 10,185 § 75,369

Aerospace & Defense — 1.7% Burke & Herbert Financial Services Corp. . . . . 31,523 1,964,198
AerSale Corp.@. R REERRRRRREE 75,106 $ 534,004 Business First Bancshares, Inc. . . . . . . ... .. 66,335 1733.997
AIRO Group Holdings, Inc.®® ............... 18,665 152680 By Financial, Inc.® ... .. .............. 19,124 346,909
Astronics Corp.‘a)l ..................... 71,570 3,881,957 Byline Bancorp, Inc... . .~ ...\ 73183 2133284
Byrna Technologies, Inc.&® . . ... ... ... ... 42,318 710,519 C&F Financial COrp... . ... oo 7193 522 140
Cadre Holdings, Inc.0. .. ............... 66,581 2,719,168 CaliforniaBancorp. . . . ............. ... 521680 9831536
CP1 Aerostructures, Inc.® . ............. 24,553 97,230 Camden National Corp. .. .............. 39:136 1,697:720
Ducommun, Inc._‘a> """""""""" 32,164 3,059,761 Capital Bancorp, Inc. . . ................ 27,439 772,957
Innovative Solutions & Support, Inc.€. .. . .. 34,441 652312 Gaital City Bank Group, Inc.. . . ... ... .. 32,495 1,383,312
National Presto Industries, Inc.... ... .. 12,166 1,298,842 Carter Bankshares Inc.(;> ............... 521417 1’030’518
Optex Systems Holdings, Inc.? .. ......... 12,565 178,172 Catalyst Bancorp, e 8:234 1 29:685
Park Aerospape Corp.. W 42,579 908,636 CB Financial Services, Inc. .. . ........... 10,708 373,281
Red Qat Holdlngbs, Inc.@® oo 239,436 1,898,727 Central Pacific Financial Corp. . . ... ... . .. 60,598 1,888,234
Redwire Corp.@®, . ... ... ... ... ....... 171,068 1,300,117 Central Plains Bancshares, Inc.® . . . . ... .. 8.442 142,839
Safe Pro Group, Inc.®® . ... ... ... ... .. 22,414 93,242 CF Bankshares. Inc... 10.797 269 385
Satellogic, Inc., Class A@®) ... ... ... 196,063 366,638 Chain Bridge B:;ncorp Inc.. Class A® 5'010 1731546
Virgin Galactic Holdings, Inc.®, ... .. ... .. 135,065 433,559 Chemung Financial C (’)rp. .' ........... 9:781 5 45:780
VirTra, Inc@0. o 26,649 111,926 ChoiceOne Financial Services, Inc.. . . ... ... 33,547 990,307
18,397,490 Citizens & Northern Corp. . .. ............ 39,723 801,213

Air Freight & Logistics — 0.1% Citizens Community Bancorp, Inc. .. ....... 22,237 396,263
ArTInc® .. 3,007 56,562 Citizens Financial Services, Inc.. . ......... 10,506 599,052
Arrive AL Inc® . 5,043 13,263 Civista Bancshares, Inc. . . .............. 44,516 989,146
Freightos Ltd. ... .................... 76,634 174,725 CNB Financial Corp.. . .. ............... 68,124 1,782,805
Radiant Logistics, Inc.® ... ............. 82,666 523,276 Coastal Financial Corp.@ . .............. 30,086 3,447,555
CoastalSouth Bancshares, Inc.@® .. ... ... 12,517 291,020

767,826 Colony Bankcorp, Inc. ................. 39,751 708,363

Automobile Components — 0.5% Commercial Bancgroup, Inc.@® . .. ... ... .. 15,860 389,522
Cooper-Standard Holdings, Inc. . . . ........ 39,558 1,298,689 Community Trust Bancorp, Inc. ... ........ 37,270 2,105,755
Holley,Inc. . .. ... ... 178,216 736,032 Community West Bancshares . ........... 39,206 882,135
Motorcar Parts of America, Inc. . .......... 31,048 383,132 ConnectOne Bancorp, Inc. . .. ........... 111,163 2,914,694
Solid Power, Inc., Class A® . ............. 358,236 1,622,503 Dime Community Bancshares, Inc.. . .. ... .. 93,242 2,805,652
Stoneridge, InC.. . ... 63,787 369,327 Eagle Bancorp Montana, Inc.. . . .......... 17,401 346,280
Strattec Security Corp. .. ... ... 9,478 721,655 Eagle Financial Services, Inc. .. .......... 10,773 428,712
Sypris Solutions, Inc. ... ... 31,333 76,453 ECB Bancorp, Inc.&®) . ... ... ... .. ... 17,677 307,403
m Equity Bancshares, Inc., ClassA . ......... 35,799 1,598,425

Automobiles — 0.0%@® Y Esquire Financial Holdings, Inc. . . .. .. ... .. 16,863 1,721,206
o . Farmers & Merchants Bancorp, Inc. ... .. ... 29,628 732,404

Faraqay Future Intelligent Electric, Inc. . . . . . . 332,691 339,345 Farmers National Banc Corp 85,462 1138 354
Massimo Group. . .. ... 12,121 48,241 FBBancorp, Inc.® . . . ... 4 :467 ’532:851
387,586 Fidelity D&D Bancorp, Inc.. . . . ........... 11,209 487,928

Banks — 14.8% Fifth District Bancorp, Inc.@. .. ........... 12,248 183,720
ACNBCOM. . ..o 24,118 1,166,105 Financial Institutions, Inc. .. ............. 46,240 1,441,301
Affinity Bancshares, Inc. . ... ............ 10,432 216,777 FinwardBancorp. . . .................. 8,095 284,863
Amalgamated Financial Corp. ............ 53,782 1,722,637 Finwise Bancorp@® . ... ............... 21,849 391,971
Amerant Bancorp, Inc., ClassA ... ........ 85,472 1,667,559 First Bancorp, Inc. (The) . .. ............. 25,028 661,740
AmeriServ Financial, Inc. ............... 29,850 95,221 FirstBank. .. ....................... 50,519 831,543
Ames National Corp. .. ................ 20,812 477 844 First Business Financial Services, Inc.. . . . . .. 18,468 1,002,812
Arrow Financial Corp.. . ................ 37,904 1,190,186 First Capital, Inc. . .. .................. 7,638 452,170
Auburn National Bancorp, Inc. .. .......... 6,092 164,179 First Community Bankshares, Inc. ......... 36,579 1,233,810
Avidbank Holdings, Inc.® .. ............. 6,531 173,463 First Community Corp. . .. .............. 17,297 512,856
Bank FirstCorp. .. ................... 21,145 2,575,884 First Financial Corp.. ... ............... 26,523 1,602,520
Bank of MarinBancorp. . .. ............. 34,452 896,097 First Foundation, Inc.@® . . ... . ... ... ... . 148,317 913,633
Bank of the James Financial Group, Inc. . . . . . 9,426 175,135 First Guaranty Bancshares, Inc.. . ......... 15,271 82,005
Bank7 Corp. . ... .o 9,816 402,260 First Internet Bancorp. . .. .............. 18,200 379,834
BankFinancial Corp.. . .. ............... 25,643 307,716 First Mid Bancshares, Inc... . . ............ 50,741 1,978,899
Bankwell Financial Group, Inc.. . . ......... 16,394 751,173 First National Corp. . .................. 18,334 462,750
Bar Harbor Bankshares . ............... 38,175 1,185,334 First Northwest Bancorp . . .. ............ 18,940 177,657
BayComCorp. .......oovuiiiii 23,776 699,014 First Savings Financial Group, Inc. . . . ... ... 12,982 413,607
Bayfirst Financial Corp.. . .. ............. 7,841 61,552 First Seacoast Bancorp@® . ... ... ... ... 8,311 109,705
BCB Bancorp, Inc.. . .................. 36,423 293,934 FirstUnited Corp. .. .................. 14,131 529,065
Blue Foundry Bancorp® ... ............. 42,040 522,557 First US Bancshares, Inc. ... ............ 11,626 162,415
Blue Ridge Bankshares, Inc. ... .......... 157,648 673,157 First Western Financial, Inc.? ............ 19,407 520,302
Bogota Financial Corp.@. . .. ............ 10,091 85,673 Five StarBancorp . . .................. 36,344 1,300,388
Bridgewater Bancshares, Inc.® ... ... ... .. 48,845 856,253 Flushing Financial Corp. . . .. ............ 75,511 1,145,502
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Schedule of Investments (unaudited) (continued)
December 31, 2025

iShares® Micro-Cap ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Banks (continued) Banks (continued)

Franklin Financial Services Corp. .. ... ..... 9,807 492,311 Ponce Financial Group, Inc.® . ........... 45952 § 751,315
FSBancorp,Inc. . . .......... ... ... ... 15,191 625,413 PreferredBank .. .................... 23,497 2,218,822
FVCBankcorp, Inc.. .. ................. 36,125 502,499 Primis Financial Corp.. . .. .............. 49,262 685,234
GBank Financial Holdings, Inc.&® .. ... .. .. 21,080 714,401 Princeton Bancorp, Inc.. .. .............. 12,102 419,818
Great Southern Bancorp, Inc.. . .. ......... 19,426 1,195,865 Provident Financial Holdings, Inc.. . ... ..... 12,403 197,332
Greene County Bancorp, Inc.. .. .......... 16,167 359,392 QCR Holdings, Inc. .. ................. 38,592 3,214,714
Hanmi Financial Corp. .. ............... 69,210 1,870,746 RBBBancorp .. ............... ... 38,066 785,682
Hanover Bancorp, Inc. . .. .............. 10,659 246,329 Red River Bancshares, Inc.. . .. .......... 11,487 820,516
Hawthorn Bancshares, Inc. . . ............ 13,668 476,740 Rhinebeck Bancorp, Inc.®. . ......... ... . 10,780 129,576
HBT Financial, Inc.. . .. ................ 26,658 689,109 Richmond Mutual Bancorp, Inc. . . .. ....... 19,043 267,364
Heritage Commerce Corp.. .. .. .......... 140,220 1,684,042 Riverview Bancorp, Inc. .. .............. 48,086 241,392
Hingham Institution for Savings (The)® . . . . .. 3,908 1,109,716 SB Financial Group, Inc.. . .............. 13,569 302,182
Home Bancorp,Inc.................... 15,823 914,569 Shore Bancshares, Inc.. . . .............. 71,838 1,270,096
Home Federal Bancorp, Inc. of Louisiana. . . . . 4,593 82,674 SierraBancorp .. ... 28,710 938,243
HomeTrust Bancshares, Inc. . .. .......... 37,463 1,608,661 SmartFinancial, Inc. . . . ................ 34,026 1,258,622
Horizon Bancorp, Inc.. .. ............... 117,026 1,984,761 Sound Financial Bancorp, Inc. . . .. ........ 5,021 219,066
IFBancorp,Inc.. . ........... ... . ... 5118 137,981 South Plains Financial, Inc. . . .. .......... 29,927 1,161,168
Independent Bank Corp.. .. ............. 46,012 1,496,770 Southern First Bancshares, Inc.®. .. ....... 18,210 938,179
Investar Holding Corp. .. ............... 21,420 572,342 Southern Missouri Bancorp, Inc.. . ... .... .. 22,479 1,328,958
John Marshall Bancorp, Inc. . ............ 29,746 594,623 SR Bancorp, Inc.®. . .......... ... ..... 17,442 274,537
Kearny Financial Corp.. . ............... 133,590 989,902 Sterling Bancorp, Inc.@©. ... ... .. ... 46,554 —
Lake Shore Bancorp, Inc. ... ............ 9,459 138,669 Summit State Bank® . ... ... ... ... ... 11,290 131,303
Landmark Bancorp, Inc. . ......... ... ... 11,268 295,109 Texas Community Bancshares, Inc. . ....... 4,907 88,179
LCNBCorp. ..o 31,659 518,891 Third Coast Bancshares, Inc.@®. .. ... ... .. 30,176 1,146,990
LINKBANCORP,Inc. .. ................ 50,819 419,765 Timberland Bancorp, Inc. . .............. 17,298 619,268
Magyar Bancorp, Inc.®. . ............ ... 13,197 231,145 TrustCoBank Corp. . . ................. 42,851 1,771,032
MainStreet Bancshares, Inc. . .. .......... 16,401 333,924 Union Bankshares, Inc.. . . .............. 8,642 205,075
Mechanics Bancorp . .. .. .............. 113,248 1,656,818 United Bancorp, InC.. . . .. .............. 12,382 177,682
Mercantile Bank Corp. .. ............... 37,049 1,782,057 United Security Bancshares. . ... ......... 32,733 329,621
MeridianCorp. .. .................... 21,449 377,073 Unity Bancorp, InC.. . .. ................ 17,175 888,291
Metrocity Bankshares, Inc. .. ............ 45,670 1,212,082 Univest Financial Corp.. . . .............. 66,178 2,166,668
Metropolitan Bank Holding Corp. . ... ...... 21,443 1,637,387 USCB Financial Holdings, Inc., ClassA. . . . .. 26,955 496,511
Mid Penn Bancorp, Inc.. . . .............. 45,440 1,409,549 Virginia National Bankshares Corp.. . ... .. .. 11,014 438,908
Middlefield Banc Corp. . .. .. ............ 17,109 590,945 Washington Trust Bancorp, Inc. . .. ........ 44,399 1,311,990
Midland States Bancorp, Inc.. .. .......... 48,254 1,021,537 West Bancorp, Inc.. . .................. 35,488 787,479
MidWestOne Financial Group, Inc. . . .. ... .. 38,380 1,477,630 Western New England Bancorp, Inc.. . ... ... 42,534 536,779
MVB Financial Corp. .. ................ 26,276 678,709

National Bankshares, Inc. . .. ............ 14,660 491,550 ) 161,103,823
NB Bancom, INC. . « « v oo cveeevv 92,906 1841,397 ~ Beverages —0.0%"

Northeast Bank® . . . ... ... ... . ... 17,324 1,800,483 Wlllgmette Valley Vineyards, Inc. ... ....... 10,289 31,381
Northeast Community Bancorp, Inc. . . . . . . . . 28,972 655,057 ZeviaPBC, ClassA................... 129,412 300,236
Northfield Bancorp, Inc. . ... ............ 86,425 987,838 331,617
Northpointe Bancshares, Inc.. .. .......... 47,712 800,607 Biotechnology — 16.7%

Northrim Bancorp, Inc. ................. 50,584 1,346,040 4D Molecular Therapeutics, Inc.®®. . ... .. .. 93,929 704,467
Norwood Financial Corp.... .............. 20,259 568,265 Abeona Therapeutics, Inc.&® .. ... ... .. .. 102,204 538,615
NSTS Bancorp, Inc.?/. . ..o 11,066 143,305 Absci Corp.@®) . ... 318,902 1,112,968
Oak Valley Bancorp . ... 16,058 482,703 Achieve Life Sciences, Inc.® . ... .. ... ... 100,064 497,318
Ohio Valley Banc Corp.... . ... 8,867 354,503 Acrivon Therapeutics, Inc.&. . .. ... ... ... 41,011 98,837
Old Second Bancorp, Inc. .. . ... 117,949 2,300,006 Actinium Pharmaceuticals, Inc.@® . . ... . . .. 74,941 101,920
OPBancorp.................ooeee. 27,611 389,867 Actuate Therapeutics, Inc.e0. .. ... ... ... 21,960 134,395
OptimumBank Holdings, Inc.® . .. ......... 23,232 98,736 Acumen Pharmaceuticals, Inc.@®), . . ... ... 88,835 187,442
Orange County Bancorp, Inc.. . . .......... 26,761 764,027 ADC Therapeutics SA® ... ............. 201,430 711,048
Origin Bancorp, Inc. . . .. ............... 69,552 2,615,851 Agenus, INCA®) . 73,868 231,946
Orrstown Financial Services, Inc. . ... ... ... 43,748 1,549,554 Akebia Therapeutics, Inc® . .. ........... 592,303 953,608
Parke Bancorp, Inc.......... . ... ... 23,200 580,928 Aldeyra Therapeutics, Inc.@®, o 126,913 657,409
Pathfinder Bancorp, Inc................. 7,706 108,732 Alector, InC.@ 186,726 2911293
Patriot National Bancorp, Inc.@ .. ... ...... 158,770 288,961 Alimmune, Inc.®® . .. 207,120 747,703
PB Bankshares, Inc.®. ................ 5,174 109,430 AnaptysBio, Inc.®® . ... 43153 2,092,057
PCBBancorp . ... ... 25,231 546,381 Anavex Life Sciences Corp.@® ... .. ... ... 195,528 696,080
Peapack-Gladstone Financial Corp. ... ... .. 37,463 1,043,345 Anika Therapeutics, Inc.&®) . ... ... ... .. .. 29,005 278,738
Peoples Bancorp of North Carolina, Inc. . . . . . 9,930 359,466 Anixa Biosciences, Inc.&®. . ... ... 72,494 226,181
Peoples Bancorp, Inc. ... ............. 81418 2,444,983 Annexon, Inc.@® 232,401 1,166,653
Peoples Financial Services Corp... . ........ 21,677 1,055,887 Arbutus Biopharma Corp.@® . ... ... ... ... 354,096 1,703,202
Pioneer Bancorp, Inc.. ................ 26,042 351,046 Arcturus Therapeutics Holdings, Inc.#®). . . . .. 59,206 362,933
PlumasBancorp . .................... 15,163 677,634
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Schedule of Investments (unaudited) (continued)

December 31, 2025

iShares® Micro-Cap ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Biotechnology (continued) Biotechnology (continued)
Armata Pharmaceuticals, Inc.® ... ........ 25,851 162,344 Heron Therapeutics, Inc.@®), . . .. ... .. ... . 359,179 § 466,933
ArriVent Biopharma, Inc.@® . ... ... .. ... .. 68,942 1,387,113 Humacyte, Inc.®® . ... ... ... ... .. 361,684 347,397
Artiva Biotherapeutics, Inc.@® , ... ... ... .. 7,937 34,050 Immix Biopharma, Inc.@® ... ... ... .. .. 49,575 259,277
Assembly Biosciences, Inc.®®., ... ... ... .. 22,338 759,715 ImmuCell Corp.®. . . .................. 15,164 93,259
Astria Therapeutics, Inc.®® . .. ... ... ...... 96,674 1,265,463 Immuneering Corp., Class A®@® ... ... . 127,110 836,384
Atara Biotherapeutics, Inc.® .. ........... 9,479 171,475 Immunic, Inc.®® ..o 231,828 123,727
aTyr Pharma, Inc.®@® ... ... ... ... .. 229,032 179,355 Immunome, Inc.@® .. 218,475 4,692,843
Aura Biosciences, Inc.@® ... .. ... ... 102,902 560,816 Inhibikase Therapeutics, Inc.@® . .. ... ... .. 141,843 290,778
Avalo Therapeutics, Inc.@® . ... ... ... ... 24,626 447,208 Inhibrx Biosciences, Inc.@® . .. .. ... ... .. 21,069 1,664,451
Avita Medical, Inc.@® ... .. L. 29,783 102,751 Inmune Bio, Inc.@® . ... L. 44,396 69,258
Benitec Biopharma, Inc.@® . ... ... ... ... 34,831 469,174 Inovio Pharmaceuticals, Inc.@® . .. ... ... .. 122,532 213,206
Beyondspring, Inc.@®. ... ... 71,147 115,970 Insight Molecular Diagnostics, Inc.@® . ... . .. 24,668 185,010
Biomea Fusion, Inc.@® . ... ... ... ...... 146,808 182,042 Instil Bio, Inc.® . .. ......... ... .. 8,557 94,127
Black Diamond Therapeutics, Inc.2® . ... ... 107,587 261,436 Ironwood Pharmaceuticals, Inc., Class A® . . . . 373,972 1,260,286
Boundless Bio, Inc.® . .. ......... ... ... 38,532 46,238 Jade Biosciences, Inc.® . ......... ... ... 108,088 1,667,798
Bright Minds Biosciences, Inc.@ . . ......... 11,800 920,872 Jasper Therapeutics, Inc.@® ., . ... ... ... 61,932 113,336
C4 Therapeutics, Inc.®. .. .............. 167,051 319,067 Kalaris Therapeutics, Inc.@ . .. ........... 10,754 90,764
Cabaletta Bio, Inc.@® . ... .............. 207,812 455,108 KalVista Pharmaceuticals, Inc.@®, ... ... ... 89,731 1,449,156
CAMP4 Therapeutics Corp.@®). . .. ... ... .. 10,666 65,383 Karyopharm Therapeutics, Inc.® . . ... ... .. 34,196 251,683
Candel Therapeutics, Inc.@® .. ... .. ... .. 101,417 573,006 Kezar Life Sciences, Inc.®. .. ............ 14,828 93,268
Capricor Therapeutics, Inc.@ ... .......... 89,575 2,585,134 Kodiak Sciences, Inc.?. . . .............. 76,539 2,140,030
Cardiff Oncology, Inc.@® . ... ... ... ... .. 145,046 407,579 Korro Bio, Inc.&®), . ... ... ... . ... 14,969 119,902
CareDx, Inc.®. . ..................... 121,238 2,284,124 Kyverna Therapeutics, Inc.@ . .. .......... 56,204 528,318
Cartesian Therapeutics, Inc.@® . ... ... .. .. 23,875 172,139 Lantern Pharma, Inc.@® . . ... ... .. .. .. .. 19,399 58,779
Celcuity, Inc.@®) . ... 75,082 7,488,679 Larimar Therapeutics, Inc.@®. ... ... ... .. 113,157 431,128
Celularity, Inc., Class A®@. . . ............. 36,340 40,337 Lexeo Therapeutics, Inc.@. .. ............ 147,360 1,463,285
CervoMed, Inc.@® ... ... ..o 14,206 112,227 MacroGenics, Inc.@® .. ... oo 135,824 218,677
Cibus, Inc., Class A@®) ... ... .. 77,356 134,599 MAIA Biotechnology, Inc.@® ... ... ... .. 54,909 84,011
Cidara Therapeutics, Inc.® .. ............ 45,749 10,105,497 MapLight Therapeutics, Inc.@® .. ... ... ... 39,366 691,464
Citius Oncology, Inc.@® ... ... ... ... 19,853 19,853 MDxHealth SA® ... ......... ... ...... 90,821 324,231
Climb Bio, Inc.@® .. ... ... ... ..... 71,821 287,284 MediciNova, Inc.® . ... ................ 112,269 147,072
Cogent Biosciences, Inc.®. .. ............ 324,406 11,522,901 Medicus Pharma Ltd.@® . . ... ... ... ... .. 31,580 48,317
Coherus Oncology, Inc.@® ... ... ...... 247,888 352,001 MeiraGTx Holdings plc®® . .. ... ......... 105,650 839,918
Compass Therapeutics, Inc.&® ... ... ... 305,777 1,642,022 Metagenomi, Inc.@®, ... ... ... .. ... 63,673 103,150
Corbus Pharmaceuticals Holdings, Inc.@® . . . . 25,734 209,475 MiMedx Group, Inc.@ . .. ............... 276,603 1,872,602
Corvus Pharmaceuticals, Inc.@® . .. ... .. .. 133,949 1,031,407 Mineralys Therapeutics, Inc.® .. .......... 109,094 3,959,021
Coya Therapeutics, Inc.@® . ... ... . ... .. 43,139 250,206 Monopar Therapeutics, Inc.®. .. .......... 10,681 697,469
Cullinan Therapeutics, Inc.@ . ............ 125,690 1,300,891 Monte Rosa Therapeutics, Inc.@® ... ... ... 109,048 1,709,873
Design Therapeutics, Inc.® .. ............ 55,884 524,192 Neurogene, Inc.@. . . ......... ... ... ... 23,069 475,221
DiaMedica Therapeutics, Inc.@® ... ... ... 78,296 623,236 Nkarta, Inc.®. . .. .................... 97,373 180,140
Dianthus Therapeutics, Inc.@. ... ......... 57,196 2,357,047 Nurix Therapeutics, Inc.@ ... ............ 233,651 4,432,359
Dyadic International, Inc.®. . .. ........... 65,538 61,606 Nuvectis Pharma, Inc.@® . ... ... .. ... 36,031 272,034
Editas Medicine, Inc.@® . ... ... ... ... ... 211,884 434,362 Olema Pharmaceuticals, Inc.®®. . ... ... .. 138,876 3,471,900
Eledon Pharmaceuticals, Inc.@® ... ... ... 131,769 198,971 OnKure Therapeutics, Inc.@® ... ... ... .. 25,263 73,263
Elicio Therapeutics, Inc.@® . ... ... .. ... . 22,628 180,119 Organogenesis Holdings, Inc., Class A® . . . . . 159,730 827,401
Elutia, Inc., Class A® . .. ............... 53,867 37,314 ORIC Pharmaceuticals, Inc.@® .. ... . ... .. 154,658 1,265,102
Emergent BioSolutions, Inc.® ... ......... 121,914 1,506,857 Oruka Therapeutics, Inc.@®, . ... ... ... .. 90,170 2,733,053
Enanta Pharmaceuticals, Inc.@ .. ... ... ... 63,658 1,003,887 OS Therapies, Inc.@®, . ... ... ... ..... 55,466 77,652
Entrada Therapeutics, Inc.® . ............ 66,563 684,268 Outlook Therapeutics, Inc.@® ... ... ... .. 66,384 104,887
Erasca, Inc.® ... ... ... ... ... .. .. .... 405,894 1,509,926 Palvella Therapeutics, Inc.® . ............ 16,897 1,768,609
Estrella Immunopharma, Inc.@®. ... ... ... 24,097 37,591 PDS Biotechnology Corp.@® ... ....... 107,973 83,118
Exagen, Inc.®® ., ... .. ... .. . 35,912 218,345 PepGen,Inc® .. ... ... ... ... ... ..., 103,027 670,706
Exicure, Inc.@® L 3,856 20,900 Perspective Therapeutics, Inc.@®. . ... ... .. 139,327 383,149
eXoZymes, Inc.®. .. ... 5,808 63,307 PMV Pharmaceuticals, Inc.®® . ... ... .. ... 104,334 130,417
Fate Therapeutics, Inc.@. .. ... .......... 254,585 250,155 Praxis Precision Medicines, Inc.@. . ... ... .. 52,563 15,492,419
Fennec Pharmaceuticals, Inc.@® . .. . ... ... 55,000 423,500 Precigen, Inc.@® ... oL 421,409 1,761,490
Fibrobiologics, Inc.@®. . .. .. ... ... ... ... 112,526 25,307 Precision BioSciences, Inc.@® . . ... ... .. .. 22,521 93,687
Foghorn Therapeutics, Inc.@ . .. .......... 77,962 420,995 Prime Medicine, Inc.@® ... ... .. 0L 232,556 806,969
Forte Biosciences, Inc.®. .. ............. 24,900 679,023 Protalix BioTherapeutics, Inc.&® . ... ... ... 166,712 300,082
Fortress Biotech, Inc.@®, . . ... ... ....... 53,408 195,473 Protara Therapeutics, Inc.@. . ............ 82,335 438,846
Gain Therapeutics, Inc.@® ... ... ... ... 81,055 260,997 Puma Biotechnology, Inc.@® . . ... ... ... .. 100,635 598,778
Galectin Therapeutics, Inc.@® ... ... ... ... 106,204 441,809 Pyxis Oncology, Inc.®. . . ............... 112,418 129,281
Genelux Corp.@® ... ... ........... 78,627 342,814 Quince Therapeutics, Inc.& . . .. .......... 109,305 366,172
Gossamer Bio, Inc.®® . ... ... ... 449,296 1,392,818 Rein Therapeutics, Inc.®. . .............. 49,244 57,123
Greenwich Lifesciences, Inc.&® . ... ... .. .. 14,755 310,003 Replimune Group, Inc.® . . .............. 161,800 1,572,696
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Security Shares Value Security Shares Value
Biotechnology (continued) Capital Markets (continued)
Rezolute, Inc.® .. .................... 190,515 § 449,615 Innventure, Inc.®® . ..o 63,692 266,233
Rigel Pharmaceuticals, Inc.@. .. .......... 41,184 1,763,911 MarketWise, Inc. . .. ........... ... .. .. 4,657 69,948
Sagimet Biosciences, Inc., Class A@®), ... . 82,101 486,038 Open Lending Corp., Class A@. . . ......... 236,855 367,125
Savara,Inc® .. ... ... .. .. .. ... ... 330,874 1,995,170 Siebert Financial Corp.@® . .. ... ... ... .. 34,127 119,786
SELLAS Life Sciences Group, Inc.@® . .. 289,220 1,090,359 Silvercrest Asset Management Group, Inc., Class
Senti Biosciences, Inc.®® . . ... ... ... ... 17,928 18,645 A 16,151 245,334
Sera Prognostics, Inc., Class A@® ... .. 68,578 202,305 ValueLine,Inc. . ..................... 1,836 70,557
Seres Therapeutics, Inc.@®. ... ... ... .. 15,209 226,310 Westwood Holdings Group, Inc. . . .. ....... 17,472 300,693
Serina Therapeutics, Inc.@® .. .. ... ... ... 13,524 25,871
Sionna Therapeutics, Inc.#® . .. ... ... 37,501 1,542,791 _ . 5,358,529
Skye Bioscience, NG . ... ........... 45,582 34173  Chemicals —0.7%
Solid Biosciences, Inc.® . . . .. ........... 137,879 777638 AdvanSikdnc.......o 61,382 1,061,909
Stoke Therapeutics, Inc.@® . .. .. .. ... .. .. 104,546 3,318,290 American Vanguard Corp.®. . ............ 59,797 228,425
Surrozen, INC.& . . . 10,368 234317 Arg, Inc.®. .. R 74,808 244,622
Sutro Biopharma, Inc.®. . ... ... .. ... .. 17.981 208,040 Ascent Industries Cob.(a) ................. 19,009 307,756
Tango Therapeutics, Inc.@®. . ... ... ... ... 248514 2201834 ASP Isotopes, Inc.&®. ... 216,297 1,157,189
Taysha Gene Therapies, Inc.&®, . ... ... ... 516,396 2,840,178 Aspen Aerf)gels, Inc.® R 155,017 438,698
Tectonic Therapeutic, Inc.® . ... ... ... 25713 536,373 Cor<=T Moldlng.TechnoIoglels, Inc@. ......... 19,054 382,033
Tevogen Bio Holdings, Inc.®® . ... .. ... 81,154 26,870 Flexible Solutllons Interrlatlonal, Inc. ........ 16,874 113,478
Tonix Pharmaceuticals Holding Corp.@®) . . . .. 27,162 424,270 Flotek. Industries, Inc.&® ... 33,311 573,948
TriSalus Life Sciences, Inc.®®. . ... ... .. .. 70,794 494,147  Intrepid Potash, Inc®. . .. ... 25,158 697,631
TScan Therapeutics, Inc. . . .. .......... 105,355 105,355  Koppers Holdings, Inc. ........ IR 44,148 1,195,528
TuHURA Biosciences, Inc.#® . ... .. ... ... 77 481 58,630 Northe'rn Technologies Intgrnatlonal Corp. .. .. 17,809 139,444
Tyra Biosciences, Inc.® . ... .. .......... 60,546 1,591,754 Rayonier Advanced Materials, Inc.® . . . ... .. 150,636 887,246
UroGen Pharma Ltd. . .. ... .......... 86,292 2020059  Solesence, Incf. ... 44,686 71274
Vanda Pharmaceuticals, Inc® . . . . . .. . .. .. 130,187 1148249~ Thmseoplct ... 82234 40,870
Verastem, Inc.@®). ... ... ... .. ... ... 124,953 964,637 Valhi,Inc.. ... 5,836 70,324
Viridian Therapeutics, Inc.®. .. ........... 186,451 5,802,355 7,610,375
Vistagen Therapeutics, Inc.@® .. ... ....... 70,743 46,825 Commercial Services & Supplies — 1.1%
Voyager Therapeutics, Inc.® .. ........... 109,028 428,480 ACCOBrands COrp.. . ................. 204,026 761,017
VTv Therapeutics, Inc., Class A®®) ... .. 3,285 131,367 Bridger Aerospace Group Holdings, Inc.@® . . . 78,486 143,629
Whitehawk Therapedutics, Inc.® ... ... 89,538 216,682 CompX International, Inc., ClassA . . .. .. ... 3,720 86,564
XBiotech, Inc.@®. .. ... 47,501 113,527 Ennis, INC. ... 57,017 1,026,876
XOMA Royalty Corp.@® ... ... ... 22,249 591,601 Enviri Corp.@® ... 177,814 3,186,427
Zenas Biopharma, Inc.c®. ... ... 44,100 1,601,271 Interface, InC. ... .......ooii 135,177 3,774,142
Zentalis Pharmaceuticals, Inc.@® . . ... ... .. 136,837 184,730 Knightscope, Inc., Class A®® ... ... ... ... 22674 84,121
ZuraBio Ltd., Class A®. . .. ............. 100,101 524,529 Liquidity Services, Inc.® . . ... ........... 54,356 1,647,530
Zymeworks, Inc.® . ... 116,135 3,057,835 Mobile Infrastructure Corp.@® . .. ... ... .. 30,643 78,140
181,877,244 NL Industriesz Inc. ..... REEEEEEERRRRPRY 19,885 108,771
Broadline Retail — 0.1%@ Odyssey_Manng Exploration, ch.(a"b). STIEEE 107,775 211,239
1stdibs.Com, INC. . .+ + v 55,985 335,350 gz;“;gz‘pﬁ;‘é'“I’:Cmea‘:;ff\mces' Inc. ... ggggg iggg;g
(b) ,INC., LIaSSA. . ... ) i
Groupon, INC.%. e 59438 1,046,703 Quest Resource Holding Corp.@® . ... . .. 32,620 60,673
1,382,053 Team,Inc.d ... .. ... ... ... 6,666 94,191
Building Products — 0.3% VircoMfg. Corp. .. ..o 26,255 167,770
AlphaProTechLtd.® . . ................ 20,459 90,838
Caesarstone Ltd.®. . . ................. 48,659 90,506 L . . 12,364,542
Insteel Industries, Inc... ................ 43,661 1,382,744 ~  Communications Equipment —2.3%
Quanex Building Products Corp.. . . . . ... . .. 107,743 1,657,087  ADTRAN Holdings, Inc.®® . ............. 173,869 1,510,922
Applied Optoelectronics, Inc.@® . . ... ... ... 140,762 4,906,963
3,221,175 Aviat Networks, Inc.@® . .. ... ... ..... 27,065 578,650
Capital Markets — 0.5% BK Technologies Corp.®. . .. ............ 6,671 497,590
Aether Holdings, Inc.@® . ... ... ... ... .. 9,174 56,879 Clearfield, Inc.@®. ... ................. 26,879 783,523
ALT5 Sigma Corp.@® .. ... ... ........ 225,179 247,697 CommScope Holding Co., Inc.®. . ......... 509,570 9,238,504
AlTi Global, Inc., Class A@® ... ..... 101,289 469,981 Comtech Telecommunications Corp.@®. . . . .. 60,668 320,934
B Riley Financial, Inc.®®, . .. .. .......... 48,810 227,943 Digi International, Inc.@. . . .............. 84,943 3,677,182
Bakkt Holdings, Inc., Class A@® . ... ... ... 33,594 337,284 Franklin Wireless Corp.. . . .............. 21,722 94,925
Binah Capital Group, Inc.® .. ............ 10,209 29,402 Genasys, Inc.@® oo 95,940 205,791
Diamond Hill Investment Group, Inc.. . .. .. .. 5,887 997,847 Inseego Corp.@®, ... ... .. ... 29,365 301,579
Dominari Holdings, Inc.. . . .. ............ 17,119 84,739 KVH Industries, Inc.& . . .. ............ .. 30,449 212,229
Fold Holdings, Inc.@®. . .. .. ... ......... 14,059 36,694 Lantronix, Inc.®. . .......... ... ... .. .. 68,873 403,596
Forge Global Holdings, Inc.@. .. .......... 25,908 1,154,460 NETGEAR, Inc.®. . ................... 63,979 1,569,405
Great Elm Group, Inc.® .. .............. 29,075 74,141 Ribbon Communications, Inc.@® .. ... ... .. 218,969 630,631
Hennessy Advisors, Inc. . . .. ............ 11,299 108,470
Heritage Global, Inc.® . ... ............. 75,255 93,316 24,932,424
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Construction & Engineering — 1.4% Diversified Telecommunication Services — 0.4%
Bowman Consulting Group Ltd.@® .. ... ... 32,865 $ 1,085,202 Anterix, Inc.® ... ... 26,346 $ 575,133
Concrete Pumping Holdings, Inc. . . . .. ... .. 51,255 343,921 ATN International, Inc. .. ............... 23,204 529,051
Great Lakes Dredge & Dock Corp.@ .. ... ... 155,503 2,040,199 Bandwidth, Inc., ClassA® . .. ............ 63,997 988,754
INNOVATE Corp.@. . . ................. 11,782 53,255 IDT Corp.,ClassB.................... 38,037 1,947,875
JFB Construction Holdings, Class A® . . . .. .. 2,730 39,913 -
Limbach Holdings, Inc.®®. ... ... ........ 24,800 1,930,680 N 4,040.813
Matrix Service Co.® . . . ... ... .......... 63,392 741,687 Electric Utilities — 0.1%
NWPX Infrastructure, Inc.® . ... .......... 22,127 1382716 ~ CenieEnergylid, ClassB.............. 49,157 677,383
Orion Group Holdings, Inc.@® ... .. .. 88,161 876,320 Electrical Equipment — 1.9%
Shimmick Corp.‘a) ..................... 6,678 19,500 Allient, Inc.® . 331497 1,800,464
Southlanq Holdings, Inc@®. .............. 30,297 100,586 American Superconductor Corp'(a) ....... 102Y 194 2’941 1143
Tutor Perini Corp. ..................e. 103,962 6,967,533 Amprius Technologies, Inc.&® . .. ... ... . .. 256,926 2,027,146
15,581,512 Broadwind, Inc.@. . . o CEEEEERRRRRRR 48,866 138,291
Construction Materials — 0.0% Espey Mfg. & Electronics Corp. .. ......... 5,013 236,263
Smith-Midland Corp.® .. ... ... ...... 6,398 232503 FTCSolanIno. o 23,260 253,767
- FuelCell Energy, Inc.® .. ............... 76,023 555,728
Consumer Finance — 1.2% Hyliion Holdings Corp., Class A@® ... ... 289,979 533,561
Atlanticus Holdings Corp.@® ... ... ... .. 12,469 834,800 Ideal Power, Inc.®® ... ... .. ... ... .. 18,259 56,420
Consumer Portfolio Services, Inc.®. ... .. ... 22,477 209,710 KULR Technology Group, Inc.@® ... ... ... 93,018 275,333
Dave, Inc., Class A@® . ... ... ..... 24,190 5,355,908 LSl Industries, Inc.. .. ................. 63,546 1,164,163
DeFi Development Corp.@® . ... ... ... ... 51,150 258,308 NANO Nuclear Energy, Inc.@®. ... ... ... 93,638 2,248,248
LendingTree, Inc.®® . . ... ... ... ..., 26,123 1,386,870 NeoVolta, Inc.®® . ... ... ............ 71,208 216,472
Medallion Financial Corp. ... ............ 38,231 393,397 Power Solutions International, Inc.@® . . ... .. 19,991 1,142,286
NerdWallet, Inc., ClassA®. . . ............ 100,088 1,356,192 Preformed Line Products Co.. ... ......... 6,017 1,243,774
Oportun Financial Corp.@ . . .. ........... 94,237 498,514 SKYX Platforms Corp.®@® . . . .. .. ... ..... 166,885 362,141
OppFi, Inc.,ClassA. . ................. 62,376 652,453 SolarMax Technology, Inc.@® ... ... ... .. 91,155 74,820
Regional Management Corp.. ... ......... 21,186 820,957 SunPower, Inc.@® ..o 143,741 225,673
Vroom, Inc.®. . ... ... 2,466 49,024 T1 Energy, Inc.&® ... ..o 311,679 2,082,016
World Acceptance Corp.@ . . ............. 6,949 975,570 Thermon Group Holdings, Inc.@. ... ... . ... 76,833 2,855,114
S Ultralife Corp.@ . . .. .................. 24,811 141,919
o _ 12,791,703 Zeo Energy Corp.® . ... 36,875 40,194
Consumer Staples Distribution & Retail — 0.2% -
HF Foods Group, Inc.@®, ... ... .......... 93,990 202,078 20,614,936
Natural Grocers by Vitamin Cottage, Inc. . . . . . 29,861 748,018 Electronic Equipment, Instruments & Components — 3.1%
Village Super Market, Inc., ClassA. ... ... .. 21,417 758,055 908 Devices, Inc.®. .. ................. 64,107 336,562
— Aeva Technologies, Inc.@® ... .. ... .. .... 87,586 1,163,142
_ _ , 1,708,151 Airgain, INC.® ... 23,503 95,422
Containers & Packaging — 0.2% AmpliTech Group, Inc.@® . . ......... ... 43,198 129,162
Myers Industlrles, Inc................... 86,752 1,623,997 Arlo Technologies, INC. . . .. ........... 231,821 3243176
Ranpak Holdings Corp., ClassA® ... ... ... 109,772 593,867 Bel Fuse, Inc., Class A® . ... ... 3,770 572,286
2917.864 Bel Fuse, Inc., Class B, NVS® . . ... ....... 24,300 4,122,009
Distributors — 0.2% s Climb Global Solutions, Inc... . . ... ........ 8,986 923,671
AMCON Distributing Co.®. . . ... ......... 370 40,996 Coda Octopus Group, Inc.@® ... ... .. 11,880 110,484
Gold.com, INC.. oo 44,408 1,512,092 Daktronics, Inc.@®_ ... .. ... L. 89,128 1,762,061
Weyco Group, ING.. .+« ..o oo 14,252 435,969 Evolv Technologies Holdings, Inc.&® .. ... .. 357,190 2,557,480
_ Focus Universal, Inc.® ... .. ... .... 7,393 5,989
1,989,057 Frequency Electronics, Inc.@® . ... .. . .. 15,370 827,521
Diversified Consumer Services — 0.5% Identiv, Inc.@. . .. ... 46,541 178,717
American Public Education, Inc.@®. . ... .. .. 40,674 1,537,477 Kimball Electronics, Inc.® . .. ............ 56,844 1,581,400
Carriage Services, Inc. .. ............... 33,195 1,404,149 LGL Group, Inc. (The)® . ............... 8,697 50,008
European Wax Center, Inc., Class A® . . . . . .. 68,256 245,722 LightPath Technologies, Inc., Class A® . . . . . . 92,803 1,002,272
Legacy Education, Inc.®® . ... ... .. ... 21,670 220,817 Methode Electronics, Inc. ... ............ 78,027 518,099
Lincoln Educational Services Corp.@. . ... ... 69,300 1,673,595 MicroVision, Inc.®® . . ... ... ... ... ..., 702,290 581,566
Nerdy, Inc., Class A@® .. .. ... ... 140,836 146,469 M-Tron Industries, Inc.@ . ... ............ 5,719 304,365
RegisCorp.® ... ... .. .. 5,015 139,166 Neonode, Inc.® . .. ........ ... .. ... ... 29,270 50,930
oo nLight, Inc.@® ... ... . 108,047 4,052,843
S 5,367,395 Ouster, Inc., ClassA®@. .. ............... 127,735 2,764,185
Diversified REITs — 0.3% P @

. owerfleet, Inc.®. . ........... . ... .. 290,886 1,547,514
Alpine Income Property Trust, Inc. .. ....... 30,543 510,679 R h Frontiers. Inc.® 64.472 84 458
CTO Realty Growth, Inc... ... ........... 72,797 1,340,193 esearch ! MG ' ’

) RF Industries Ltd.® . .................. 19,257 111,305

Gladstone Commercial Corp.. .. .......... 107,584 1,147,921 Richardson Electronics Ltd 27 867 303193
Modiv Industrial, Inc., ClassC ... ......... 21,810 313,846 chardson £i€Cionics Ld... ... ' ’

NexPoint Diversified Real Estate Trust 86,044 329,548 ScanSource, InG.. .. ... 51125 1,996,943

""" ' ' Sono-Tek Corp.@. . . .................. 16,883 69,727

3,642,187 Syntec Optics Holdings, Inc.@® .. ... ... .. 13,488 38,576

Unusual Machines, Inc.@® ... . ... .. 72,716 926,402
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Electronic Equipment, Instruments & Components (continued) Food Products — 0.6%
Vishay Precision Group, Inc.® . . ... ....... 27,889 § 1,073,727 Alico,InC.. . ... 13,071 475,523
Vuzix Corp.@® .. ... 157,978 597,157 Barfresh Food Group, Inc.®. . ............ 16,018 46,933
Wrap Technologies, Inc.@® . .. ... ... ..... 83,393 198,475 Beyond Meat, Inc.@® . ... ... ... .. ... 895,599 734,391
Bridgford Foods Corp.® . .. ............. 3,649 28,462
. . 33,880,827 Calavo Growers, Inc. .. ................ 39,327 855,362
Energy Equipment & Services — 1.4% Farmer Bros Co.# . ... ............. 40,081 58,518
Bristow Group, In(.:.(a)(‘” ................. 66,500 2,435,230 Forafric Global plC(a)(b) __________________ 11 7892 131,169
Dawson Geophysical Co.®............... 16,464 25684 | aird Superfood, INC.® . ... ... ... ... ... 20,994 46,607
DMC Global, Inc.. . .................. 45,202 302,401 Lifeway Foods, Inc.o® ... ............ 11,939 289,282
Drilling Tools International Corp.®. ........... . .. 41,967 102819 Limoneira Co. . ..o oo 38,834 490,279
Energy Services of America Corp. ... .. 27,686 226195 \amas Creations, INC.®. . . .. ........... 85,758 1,156,876
Forum Energy Technglogies, Inc.&. ... ... 23,917 883,733 Seneca Foods Corp., ClassA® . ... ....... 10,910 1,206,973
Geospace Techr_lolqgles Corp.@® ... 27,808 470,233 SunOpta, INC.® . . - 223.730 850,174
Gulf Island Fabrication, Inc.®. .. .......... 34,365 411,349
KLX Energy Services Holdings, Inc.@® . .. .. 35,486 67,069 6,370,549
Mammoth Energy Services, Inc.®. ... ... ... 58,528 108,277 Gas Utilities — 0.0%
MIND Technology, Inc.@® . .. ... ... ....... 18,625 163,714 RGC Resources, Inc. . .. ............... 19,460 414,498
National Energy Services Reunited Corp.@ . . . 142,558 2,232,458 . .
Natural Gas Services Group, Inc. . . ... ... .. 23,736 798,716 Ground Transportation — 0.3%
NCS Multistage Holdings, Inc.® . . . ... ... .. 1,940 76,611 Covenant Logistics Group, Inc., ClassA. . . . .. 35,589 784,381
Oil States International, Inc.®. . ... ... ... .. 131,681 891,480 FTAl Infrastructure, Inc.. . . .............. 256,403 1,182,018
Ranger Energy Services, Inc., ClassA. . . .. .. 46,764 653,761 PAMT_ Corp.@.. T 11,305 136,564
SEACOR Marine Holdings, Inc.® . . . .. ... .. 51,369 300,241 Proficient Auto Logistics, Inc.®®. .. ... . .. 56,676 546,357
Select Water Solutions, Inc., ClassA. . . . . . . . 221,192 2306040  Universal Logistics Holdings, Inc. ... ... ... 15,872 241,09
SmartSand,Inc. . .................... 67,875 271,500 2,890,416
TETRA Technologies, Inc.®@. . .. .......... 296,978 2,782,684 Health Care Equipment & Supplies — 3.2%
15,540,095 Accuray, !nc.(a‘ ....................... 231,988 191,297
Entertainment — 0.3% Acme UnltedICorp ..................... 7,873 317,361
Cineverse Corp.@® ... ... ... .... 37,307 78,718 Angquynamlcs, Ipc.(a’ """"""""" 91,821 1,178,082
CuriosityStream, Inc., ClassA . . .......... 95,406 362,543 Anteris TeF:hnoIogles Global Corp.@®). . . . ... 79615 397,279
Eventbrite, Inc., Class A® . . . .. .......... 176,730 786449 ApyxMedical Corp® . ... 76,122 266,427
Gaia, Inc., ClassA® . .. ... ... 39253 142,488 Artivion, Inc.® . ... ... 98,249 4,481,137
Golden Matrix Group, Inc.®®. . ... ... .. 50,541 40473 AxoGenInc ... ... 103,572 3,389,912
Marcus Corp. (The) . ... .. ............. 53,302 826,714 ~  bBioventus,Inc, ClassA® ............... 107,733 801,534
Playstudios, Inc., Class A® .. .. .......... 204,073 132054  Butterfly Network, Inc., Class A®® .. ... 458,123 1,740,867
Podcastone, INC.&. . . ...\ 10,507 25,952 CapsoVision, Inc.@® .. ... .. 13,164 140,723
Reservoir Media, IN¢.# . ... ............ 47,420 358969 carlsmed, nc®. 15,983 197,390
Skillz, Inc., Class A@®) ... ... . ... . .. 20,567 88,644 Ceribell, Inc.@. . .................. ... 62,297 1,366,173
Starz Entertainment Corp.®. . ... ......... 26,864 314,309 Cerus Cprp.‘a) """""""""""" 431,941 889,798
ClearPoint Neuro, Inc.@® . .. ... ... 61,576 842,360
3,158,213 CVRX, Inc.@® 37,663 267,407
Financial Services — 0.9% CytoSorbents Corp.@® . . ... ... ... ..... 132,082 84,427
Acacia Research Corp.®. .. ............. 79,736 298,213 Delcath Systems, Inc.@. . ............... 69,584 702,798
Alerus Financial Corp. .. ............... 55,017 1,238,983 ElectroCore, Inc.@® . ... ... ... .. ..., 12,287 55,107
Better Home & Finance Holding Co.@® . . . . .. 13,189 429,698 Electromed, Inc.® ... ....... ... .. ... .. 15,784 459,630
Cantaloupe, Inc.®® . ... ... ... ... 130,208 1,382,809 Envoy Medical, Inc., Class A®@® ... .. 38,723 25,600
Cass Information Systems, Inc. . ... ....... 27,724 1,151,100 enV/Veno Medical Corp.@® . ... ... ... ... 42,371 13,593
Finance of America Cos., Inc., Class A@® . 11,841 286,671 Femasys, Inc.® . ... ... .. ... . L 88,153 50,794
International Money Express, Inc.@®. . ... ... 64,161 985,513 FONAR Corp.@® .. .. ... .. ... 14,120 262,067
loanDepot, Inc., Class A®® ... ... .. .. 208,336 431,256 Fractyl Health, Inc.®. .. ................ 256,121 563,466
NewtekOne, Inc. ... .................. 52,484 595,693 HeartBeam, Inc.&® . .. ... ... .......... 63,398 152,155
Onity Group, Inc.@. . .................. 15,529 711,073 Inogen, Inc.® .. ... 55,594 373,592
Paysign, Inc.@. . ... . 81,467 419,555 InspireMD, Inc.@® ... ... 56,606 100,759
Priority Technology Holdings, Inc.@. .. ... ... 64,117 349,438 iRadimedCorp.. .. ... 19,019 1,850,168
Security National Financial Corp., Class A@ . . . 38,336 345,407 Kewaunee Scientific Corp.@® . .. ... . ... .. 5,057 189,182
SWKHoldingsCorp. . ................. 6,922 119,058 KORU Medical Systems, Inc.@®., . ... ... .. 101,182 587,867
Triller Group, Inc.@®, ... ... ... ... ..... 228,560 7,314 LENSAR, Inc.@® . ..o 21,753 252,987
Usio, Inc.® . .. ...................... 52,153 70,928 Lucid Diagnostics, Inc.@® ... ... ... .. 209,905 228,796
Velocity Financial, Inc.® .. .............. 26,578 551,759 Microbot Medical, Inc.@® . ... .. .. .. .. .. 156,674 313,348
Waterstone Financial, Inc.. .. ............ 35,571 588,700 Modular Medical, Inc.@. .. .............. 128,985 46,963
XBP Global Holdings, Inc.@® .. ... ... ... ... 19,145 130,377 Myomo, Inc.@® oo 78,692 71,610
Neuronetics, Inc.@® . ... ... ... .. ...... 89,499 123,509
10093545 NeuroPace, Inc.® .. .................. 56,948 910,157
Odysight.ai, Inc.® . ............. ... ... 14,807 48,863
OraSure Technologies, Inc.® . .. .......... 166,112 401,991
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Security Shares Value Security Shares Value
Health Care Equipment & Supplies (continued) Health Care Technology (continued)
Orchestra BioMed Holdings, Inc.@® . .. ... .. 93,004 385,967 OptimizeRx Corp.@® . .. ... ... ... ..... 36,984 453,424
Orthofix Medical, Inc.@® . ... .. .......... 90,722 1,375,346 Simulations Plus, Inc.®. .. .............. 39,043 711,754
OrthoPediatrics Corp.@®, . . ... .......... 39,640 704,006 TruBridge, Inc.® . .. ... ... .. ... ... .. 23,312 514,496
Outset Medical, Inc.@. .. ............... 37,724 139,956
Owlet, Inc., Class A® . .. ... ............ 34,976 566,261 4,760,258
Picard Medical, Inc.®® . . . ... ... . ... 11,264 19,712 Hotel & Resort REITs —0.1%
Precision Optics Corp., Inc.. . . . ... ... .. 13,757 57,573 Ashford Hospitality Trust, Inc.@® .. .. ... ... 13,716 58,430
Pro-Dex, INc.&® ... .. ... 4,950 190,476 Braemar Hotel_s & Resorts, Inc. . .......... 128,971 370,147
PUIMONX COM.® . . . 90,433 199,857 Chatham Lodging Trust. . ............... 108,825 741,098
Pulse Biosciences, Inc.@®. .. ... ... ... ... 39,479 542,047 1,169,675
Rockwell Medical, Inc.@® o 67,787 56,501 Hotels, Restaurants & Leisure — 1.2%
Sanara Medtech, Inc.®. ............... 7129 166,462 Allied Gaming & Entertainment, Inc.®) . . . . . . . 32,114 12,582
SANUWAVE Health, Inc.. ... 17,206 513,427 Ark Restaurants Corp.@ .. .............. 3,954 26,512
Semler Scientific, Inc.@®. . ... 30,890 472,308 Bally's Corp. @) . ... ... 22,427 370,494
Sensus Healthcare, Inc.® ... 31,486 125,314 Biglari Holdings, Inc., Class B, NVS® . . ... .. 1577 524,242
Shoulder Innovations, Inc.®. .. ........... 11,419 163,292 BJ's Restaurants, Inc.&® . .. ... ... .. .. 47,173 1,858,616
SIBONE, Inc.®. ... 89,555 1,766,025 Canterbury Park Holding Corp.. . ... ....... 5,612 85,359
Sight Sciences, Inc.&®. . ... 97,869 776,101 Century Casinos, ING.&. . ... ............ 63,913 85,004
Spectral Al, Inc.®®, ... 50,471 71,669 Denny's COmp.@. . ... ooi e 117,876 733,189
Stereotaxis, Inc.@ . ........... ... .. ... 142,273 327,228 El Pollo Loco Holdings, Inc.@. .. ... ....... 64,924 679,105
Tactile Systems Technology, Inc.® .. .. ... .. 51,644 1,497,676 FAT Brands, Inc., Class A® . . .. ...... .. .. 14,959 4706
Tela Bio, Inc.@®, .. ... ... ... .. ... ... .. 77,824 91,832 Flanigan's Enterprises, InC. . . . . .......... 1,139 33,715
Utah Medical Products, Inc.. . . ........... 7,059 395,022 Full House Resorts, Inc.@® . . .. .. ... .. .. 80,019 208,850
Vicarious Surgical, Inc., Class A®®) .. 8,387 18,200 Golden Entertainment, Inc. . . . ........... 45175 1,228,308
Vivani Medical, Inc.l® 70,219 86,369 Inspired Entenainment, Inc.@®, 58,415 546,764
35,046,703 Kura Sushi USA, Inc., Class A@®, ... ... .. 14,701 769,303
Health Care Providers & Services — 1.3% Llndbla'd Expeditions Holdings, Inc.@® ... ... 88,041 1,269,551
AirSculpt Technologies, Inc.®. . . ... ....... 41,073 81,324 Nathan's Famousi |n.C ---------- AR 6,763 632,814
Aveanna Healthcare Holdings, Inc.. . . . . . . . 162,578 13028262 ~ ONEGroup Hospitality, Inc. (The)e® ... .. 56,959 99,678
Castle Biosciences, NG . . . .. .......... 66,424 2,583,804 Pursuit Attractions & HOSpIta|It):, Inc@....... 49,603 1,670,629
Cross Country Healthcare, Inc.@® .. ... .. .. 73,174 592,709 Rave Resltaulrant Grgup, Inc.“’i‘ SRERERREREE 25,607 84,503
Cryo-Cell International, Inc.®). . . ... ....... 11,813 4063 ~ RCIHosptality Holdings, Inc®. ... 19,054 454,247
DocGo, Inc.@® ... 206,049 180,870 Red Robin Gpurmet Burgers, Inc.@®). . ... .. 36,148 146,400
InfuSystem Holdings, Inc.® . . . ... ..... .. 45342 406,718 Serve Robotics, Inc.@®. ... ... ... 145,142 1,506,574
Joint Corp. (The)@® . . ... .............. 33,068 288,353 13,031,145
Nano-X Imaging Ltd.@e o 150,390 421 ,092 Household Durables — 0.6%
National Research Corp ................. 27,771 521 ,262 Bassett Furniture Industries, Inc. .......... 19034 3191010
Nutex Health, Inc.@® . ... ... ....... 8,024 1,320,911 Beazer Homes USA, Inc.®® . ... ... ... 64,541 1,308,246
Oncology Insfitute, Inc. (The)®'®. ... 159,421 567,539 Ethan Allen Interiors, Inc. . .............. 54,200 1,237,928
P3 Health Partners, Inc.® . .............. 2171 9,698 Flexsteel Industries, Inc. . ... ............ 8,273 326,701
Pennant Group, Inc. (The)®. . . ........... 79,187 2,229,114 Hanmilton Beach Brands Holding Co., Class A . 16,457 270,718
Prenetics Global Ltd., Class A®®). ... .. 28,806 453,694 Hooker Furnishings Corp. . . ............. 24,580 277,508
Quipt Home Medical Corp.®® ... . ... 86,232 304,399 Hovnanian Enterprises, Inc., Class A®. . . . . .. 11,165 1,089,034
SBC Medical Group Holdings, Inc.?® ... . ... 25,672 110,646 Koss Corp.&® . ... ... 12,639 52,325
Sonida Senior Living, Inc.®. ... ... ... 12,883 420,115 Legacy Housing Corp.@® . . ... ... .. .. ... 19,895 388,350
Strata Critical Medical, Inc., Class A@® . 159,255 766,017 Lifetime Brands. InC.. + + .+« o oo 29203 115.352
Talkspace, Inc.®® . . ... ... 337,190 1,224,000 Live Ventures, Inc.0. . ...+ oo 2164 32.395
Viemed Healthcare, Inc.® . .. ............ 79,815 593,025 Lovesac Co. (The)@® . . ... ............. 31,046 457,929
14,444 278 Traeger, Inc.®. .. ....... ... .. ... .. 79,703 86,079
Health Care REITs — 0.5% United Homes Group, Inc., Class A@®. . .. . .. 23,357 36,437
Diversified Healthcare Trust. . .. ... ....... 513,496 2490456  Universal Electronics, Inc.®.............. 31,347 113,163
Global Medical REIT, Inc.0) .. ............ 29,870 1,007,814 6411475
Strawberry Fields REIT,Inc. ............. 17,806 233,258 Household Products — 0.1%
Universal Health Realty Income Trust ... ... .. 30,146 1,182,025 Oil-Dri Corp. of America . . .. ............ 23,001 1,125,669
4,913,553 Independent Power and Renewable Electricity Producers — 0.1%
Health Care Technology — 0.4% )
CareCloud, Inc.@® ... .. .. ........ 85,274 249,000 Hallador Energy Co.. . . ..o oo .. 72,635 1,382,970
Claritev Corp.@® ... .. .. ... ..., 17,724 757,701 Spruce Power Holding Corp. . . . ... ....... 39,553 201,325
Firefly Neuroscience, Inc.@® . ... ... ... ... 23,686 20,725
Forian, Inc.@®. . ... ... ... 36,123 76,581 1,584,295
Health Catalyst, Inc.®. .. ... ........... 158,218 378,141 Industrial REITs — 0.3%
HealthStream, Inc.®. . .. ............... 55,618 1,283,107 Industrial Logistics Properties Trust. . .. ... .. 125,056 692,810
LifeMD, Inc.&® ... 92,472 315,329 One Liberty Properties, Inc.. . . ........... 42,876 869,954
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Security Shares Value Security Shares Value
Industrial REITs (continued) IT Services (continued)
Plymouth Industrial REIT, Inc. .. .......... 98,395 § 2,152,883 WidePoint Corp.@ . .. ................ 18,846 $ 101,203
3,715,647 24,819,039
Insurance — 1.6% Leisure Products — 0.4%
Abacus Global Management, Inc.. .. .. ..... 94,392 807,052 American Outdoor Brands, Inc.® ... ...... 28,638 221,372
American Coastal Insurance Corp. . ... .. ... 57,065 720,731 ClarusCorp.. .. ..o 67,366 225,676
American Integrity Insurance Group, Inc.®. . . . 18,795 391,500 Escalade,Inc.............. ... .. ... 23,810 321,197
Atlantic AmericanCorp. . ............... 9,494 26,868 Funko, Inc., Class A@. . . .............. 94,802 322,327
Citizens, Inc., Class A@® . ... ... ..... 105,904 511,516 JAKKS Pacific, Inc. . ................. 21,040 355,155
Crawford & Co., ClassA,NVS . ... ........ 38,314 431,033 Johnson Outdoors, Inc., ClassA. .. ....... 13,557 575,495
Donegal Group, Inc., ClassA. .. .......... 39,345 786,113 Latham Group, Inc.® ... .............. 104,985 666,655
eHealth, Inc.&. . ................... .. 67,213 309,180 Marine Products Corp. . .. ............. 19,956 174,814
GoHealth, Inc., Class A@®) ... ... ...... 20,981 45,109 MasterCraft Boat Holdings, Inc.® . .. ... ... 36,946 698,649
Greenlight Capital Re Ltd., Class A®. . . ... .. 61,231 892,748 Smith & Wesson Brands, Inc.. . . ......... 102,606 1,012,721
Heritage Insurance Holdings, Inc.®. .. ... ... 57,511 1,682,772
Hippo Holdings, Inc.. . .. ... ........... 41,897 1,260,262 o _ 4,574,061
Investors Title CO. . ... ...........o.... 3,344 834796 ~ Life Sciences Tools & Services —1.4%0
James River Group Holdings, Inc.... . . ... . .. 86,198 548219 Adaptive Biotechnologies Corp®.. ... ... 348,735 5,663,456
Kestrel Group Ltd.?) . . . ............... 5,942 60gdg  AphaTeknovainc® ... 2,186 99,507
Kingstone Cos., INC... .+ .+ . .o 26,381 443992  Aantic International Corp.® ... .. 14,962 19,899
Kingsway Financial Services, Inc.®. . . . ... . . 49,442 664,095 BioLife _Solutlons, Inc.................. 96,009 2,321,498
MBIA, Inc.&®) 106,903 765,425 Champions Oncology, Inc.. ... .......... 20,478 141,503
NI Holdings, IC.& . . ... ..o 15,965 212334 codexisInc....... 209,007 340,681
Octave Specialty Group, Inc.® . .. .. .. ... .. 105,800 823,124  Oinkgo Bioworks Holdings, Inc.® .. ... .. 95,172 795,865
Selectquote, INC.9 . . . ..o\ 328,421 43,074 ofivinc® 76,826 43,184
Tiptree, INC. -+ oo 55,036 1005508 Lifecore Biomedical, Inc.®. ... .......... 65,302 534,170
United Fire Group, INC. . .+« ++ .+ oo 49,269 1,790,928 MaxCyte, Inc. ...............oenn 236,776 367,003
Universal Insurance Holdings, Inc. . . .. . . . . . 59,518 2,011,708 ~ Niagen Bioscience, Inc. ............... 123,760 787,114
OmniAb, Inc.®. .. ... . 244,748 452,784
17,489,833 Personalis, Inc.®). .. ................. 117,280 933,549
Interactive Media & Services — 0.9% QuanterixCorp.. .. .. ... 102,025 648,879
Angi,Inc® ... .. 84,377 1,090,995 Quantum-Si, Inc., Class A® . . ... ........ 367,814 404,595
Arena Group Holdings, Inc. (The)@. . .. ... .. 29,510 118,040 Rapid Micro Biosystems, Inc., Class A®. . . . . 72,370 209,873
BuzzFeed, Inc.®® ... ... ... 54,729 50,903 Seer,Inc,, ClassA................... 107,495 196,716
DHI Group, Inc.®. .. ........ ... ... .. 98,382 152,492 Standard BioTools, Inc.. . . ............. 700,134 896,172
EverQuote, Inc., ClassA®. .. .. ... ....... 67,974 1,835,298
fuboTV, INC.®0) . 780,563 1,967,019 _ \ 14,856,448
Giftfy, Inc.®®) . . ... 54,492 59,941 Machinery —2.4%
IZEA Worldwide, Inc.® . .. .............. 29,576 129,543 3D Systems Corp.@® . .. ... . ... ... 291,191 515,408
MediaAlpha, Inc., Class A® . . ... ......... 79,209 1,025,757 A_“J‘bi Schmidt H°|dif‘9 AG ... 86,951 1,099,930
Nextdoor Holdings, Inc., ClassA® .. ... .. .. 509,274 1,069,475 AlrJouIIe Technologies Corp.@® ... ... .. .. 56,033 220,770
PSQ Holdings, Inc., Class A®®) . .. . ... .. 84,783 87,326 Blue Bird Qorp.‘a’ .................... 73,871 3,471,937
QuinStreet, NG9 . . ..o 129,364 1858 961 CECO Environmental Corp.@® ... ... 68,764 4,115,525
Teads Holding Co.®® ... .. ... .. ... ... 87,375 61,503 Columbus McKinnon Corp. . ... ......... 66,182 1,141,639
Travelzoo®® . 13,780 98,114 Commercial Vehicle Group, Inc.@® .. ... .. 69,304 99,798
TrueCar, INC.®. . . ..o 186,939 42482  DouglasDynamics,lnc. ............... 52,920 1,727,838
Zedge, Inc., Class BY. . ... ............. 23515 77129 ~ FEastemCo.(The)®.................. 13,496 265,736
FreightCar America, Inc.@® . ... ... ... .. 33,268 368,277
10,104,978 Gencor Industries, Inc.@ . .. ... ... ... 24,195 313,567
IT Services — 2.3% Graham Corp.@. .. .................. 24,324 1,562,330
Applied Digital Corp.@® . ... ... ... ... .. 555,047 13,609,753 Hurco Cos., Inc.® .. ... ............... 13,580 209,811
Backblaze, Inc., Class A® . . .. ........... 129,071 601,471 Hyster-Yale, Inc., ClassA . ............. 27,443 815,331
BigBear.ai Holdings, Inc.®®, . ... ... ... .. 1,012,488 5,467,435 L B Foster Co., Class A®. . . ............ 23,597 635,939
Cloudastructure, Inc., Class A®@® . . . .. 40,529 32,634 Laser Photonics Corp.@® ., .. ... ... .... 30,989 76,543
Crexendo, Inc.® . .................... 39,994 258,761 Luxfer Holdingsplc .................. 62,218 841,810
CSPInC. ... 15,932 199,150 Manitowoc Co., Inc. (The)@ . .. .......... 80,654 967,041
Grid Dynamics Holdings, Inc., Class A®@. . . . . . 156,140 1,409,944 Mayville Engineering Co., Inc.@® .. .. .. 30,603 572,888
Hackett Group, Inc. (The) ... ............ 58,659 1,151,476 Microvast Holdings, Inc.&® ... ... . ... 465,385 1,303,078
Information Services Group, Inc.. . .. ....... 82,714 478,087 Miller Industries, Inc. . ................ 25,845 965,828
Rackspace Technology, Inc.@® . ... ... ... 191,137 185,575 Nauticus Robotics, Inc.@®. ... ... ... ... 12,637 9,699
Research Solutions, Inc.®. .. ............ 64,601 189,927 NN, Inc.@® o 106,678 136,548
TSS, Inc@® 49,190 347,773 Novusterra, Inc.@®Xe . L. 12,894 —
Tucows, Inc., ClassA®@. ... ............. 15,783 353,855 Palladyne Al Corp.@®), ... ... ... ... 70,829 301,732
Unisys Corp.@. . ... ... ... ... .. 156,520 431,995 Park-Ohio Holdings Corp. . .. ........... 22,715 475,652
Perma-Pipe International Holdings, Inc.@®. . . . 17,146 520,553
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Security Shares Value Security Shares Value
Machinery (continued) Metals & Mining (continued)
Rain Enhancement Technologies Holdco, Inc., Vox Royalty Corp. . .. ... 138,731 § 657,585
ClassA®® 3839 § 22,420 20914512
Toor Do, oo+ "% oo Morigage RealEstte nvestment Tusts (RETs)—12% .
Titan International, Inc.®. .. ............. 113,623 880,668 ACRES Commercial Realty Corp.®. ... ... 14,356 306,357
Twin DiSC, NCev o o 26,488 441v820 Advanced Flower Capltal, Inc............. 40,717 116,043
Wabash National Corp.... . .............. 92,081 796501~ Angel Oak Mortgage REIT, Inc. ... 31,432 270,630
Xos Inc.@® 7672 13.886 Ares Commercial Real Estate Corp. . . ... ... 123,240 589,087
' ' ' Cherry Hill Mortgage Investment Corp. . . . .. . 83,366 212,583
26,479,136 Chicago Atlantic Real Estate Finance, Inc. . . . . 42,517 521,258
Marine Transportation — 0.3% Ellington Financial, Inc.. .. .............. 228,104 3,097,652
Costamare Bulkers Holdings Ltd.® . . . ... ... 20,572 317,014 Franklin BSP Realty Trust, Inc.. . . ......... 191,240 1,918,137
Genco Shipping & Trading Ltd.. . . ......... 73,458 1,353,831 Granite Point Mortgage Trust, Inc. .. ... .. .. 105,664 253,594
Himalaya Shipping Ltd.®. . . ............. 65,503 596,077 Invesco Mortgage Capital, Inc.. . . ......... 166,742 1,402,300
Pangaea Logistics Solutions Ltd. . ......... 69,810 480,293 Lument Finance Trust, Inc. .. ............ 104,695 147,620
Safe Bulkers, Inc. ................. ... 120,562 581,109 Manhattan Bridge Capital, Inc.. . ... ....... 19,588 91,084
Nexpoint Real Estate Finance, Inc.. ... ... .. 17,545 247,034
Media — 0.7% 3328324 Grchid Island Capital, ING. . ... ... 357,588 2,574,634
— i Rithm Property Trust, Inc. . .. ............ 15,899 263,614
Boston Omaha Corp., Class A®®) ... .. 50,876 629,336 S;c;?emr%z;t‘;l gfrp ne 108800 1915
Cardytis, INC.010 . . e 115,672 133023 oven Hills Realty Trust ... .. ... ... 51,529 458,608
Emerald Holding, Inc.®. ................ 33,595 190170 gunrise Realty Trust, Inc. ... ... ... .. 23,844 224,849
Entraws_lon Communications Corp., ClassA. . . 145,512 426,350 TPG Mortgage Investment Trust, Inc. . . .. . . . 66,884 569,852
EW Scripps Co. (The), Class A® . ... ...... 148,409 592,152
Fluent, Inc.@®, . ... . ... .. .. ... 33,828 81,187 13,378,088
Gambling.com Group Ltd.@®, . ... ... .. ... 43,650 238,329 Multi-Utilities — 0.2%
Harte Hanks, Inc.@. . .................. 9,823 29,567 Unitil Corp. . ..o 41,333 2,002,171
iHeartMedia, Inc., Class A®®), .. ... ... .. .. 284,467 1,183,383 . .
Lee Enterprises, Inc.&® .. ... ... .. .. 10,372 49,682 8?"’(‘;HREITF.:EE [IMA o1 366 638,648
Marchex, Inc., Class B . .. ............. 51,424 85,364 Ity Dmice REIL, InC. . . e , 1
National CineMedia, Inc®. 154,829 602,285 Franklin Streethroperlles ICOrp ............ 179,503 169,774
Nexxen International Ltd. @0 . . .. ... ... ... 80,462 526,221 NET Lease Office Properties ............. 34,766 896,615
Saga Communications, Inc., ClassA. . . . . . . . 11,068 126,286 g;';’;sforsg;rggiyy'%s-t- SR 12@%?‘21 1 g;gggg
Thryv Holdings, Inc.® .. ................ 87,138 527,185 pIASS e ' 19
Townsquare Media, Inc., ClassA .. ... .. .. 31,709 162,08  FostalRealtyTrust Inc, ClassA ... 54,110 883,020
Urban One, Inc., Class A®. . . ............ 18,087 18,630 4.100.150
USATODAY Co., Inc.@®), . .. ....... 329,755 1,698,238 Oil, Gas & Consumable Fuels — 3.4%
7.960.372 Aemetis, Inc.@® L 135,937 188,952
Metals & Mining — 2.8% T Amplify Energy Corp.@® . . ... ... .. ... . 80,157 366,317
5E Advanced Materials, Inc.2® . ... ... ... 16,043 48,931 Ardmore Shipping Corp. . ............... 80,749 855,132
a)(b)
American Battery Technology Co.@®. . . ... .. 264,515 883,480 Centrus Energ)(la)((i)orp., Class A®® ... .. 39,355 9,553,820
American Infrastructure Corp.@® . .. .. ... .. 18,637 1 Cpmstpck, Inc.e®. . 115,592 434,626
AmpCO-PittSburgh Corp.(a’ ............... 35,896 191 Y326 Diversified Energy Co. v 145,241 2,103,090
i (a)(b)
Caledonia Mining Corp. plc . . . ... ....... 38,623 1,010,764 EnmcFZ;E Eiggiug;:;m‘ R R 423;22 1 ;g;?g;
() S s s y
Contango ORE, Inc. SEEEEEEEREREREERE 25,914 684,389 Eneray Fuels, Inc.0 ... . 533,905 7754 546
Critical Metals Corp.@®. . ... ............ 105,929 735,147 Epsilon E ’ Ltd 44*047 ’204’378
Dakota Gold Corp.®. ... ............... 207,597 1,179,151 pstion ENErgy HC. . - - ’ ’
Ferroglobe plc. . ... .. ................ 279,602 1,207,353 E‘ﬁ"”"g“ Fl’g"o'e“m Comp....vvnennn 23‘1‘25 ?ggggg
Friedman Industries, Inc.. ... ............ 15,798 323,701 UUTBTUE P , ’
Hycroft Mining Holding Corp., Class A®. .. . . 129,166 3070276 GOVOINCAY L 541,195 1,082,390
Idaho Strategic Resources, Inc.#0). . ... .. .. 33,470 1348841 Orante Rdge Resources, g, e st
: | reen Plains, Inc.® .. ........ ... .. .. .. , 539,
Ivanhoe Electric, Inc.®® ................ 249,169 3,981,721 Kolibri Global Enran. Ing. 69 69,272 279,933
Lifezone Metals Ltd.@®. . ... ............ 64,726 276,380 olibr | 9y, INCE e , ,
Meta"us, nc® 85,750 1 ,471 ’470 nghtbrldge Corp.(a)“” ................... 62,643 791 ,808
NioCorp Developments Ltd.@® ... ... . ... 250,662 1,328,508 NACCO Industries, Inc., ClassA. . ... ...... 9,361 459,063
Olymplc Steel, NG o 23’131 989,660 NeXtNRG, Inc.® 82,940 120,263
Perpetua Resources Corp.@ ... ... ... 198,797 4812875 Nordic American Tankers t)td ............ 476,632 1,639,614
Ramaco Resources, Inc., Class A®. . . ... ... 96,967 1,745,406 OPAL Fuels, Inc., Cla:)i)A """"""" 48,595 114,441
oo o i Tomcn o m o e
SunCoke Energy, Inc.. . ................ 197,200 1,419,840 o )
Tredegar Corp% ..................... 62,504 448,779 REX American Resources Corp.® ... .. 67,018 2,166,022
United States Antimony Corp.@® . ... ... ... 278,307 1,397,101 Riley Exploration Permian, Inc.............. 34,572 912,701
US Gold COmp.® ..o o oo 27,886 541,267 SandRidge Energy, Inc. ... 85,043 1,227,170
US Goldmining, In¢.®. . ... ........ .. 5,290 46,658 Stabilis Solutions, Inc. . ................. 7,061 32,128
' ' ' Summit Midstream Corp.@ ... ........... 21,971 586,186
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(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
0Oil, Gas & Consumable Fuels (continued) Pharmaceuticals (continued)
Teekay Corp.Ltd. .................... 124,424 § 1,123,549 NRX Therapeutics, Inc.@® ... ... ... . 49333 § 133,692
USEnergy Corp.@. .. ................. 13,733 12,684 Nutriband, Inc.@® .. ... ... ... .. ... 8,106 36,801
VAALCO Energy, Inc.. . ................ 239,734 872,632 Nuvation Bio, Inc., Class A@® . ... .. 562,743 5,042,177
Verde Clean Fuels, Inc.@® .. ... .... 9,437 19,440 Omeros Corp.@®), . .. ... ... ........ 154,018 2,645,259
WA&T Offshore, Inc.. . .................. 232,657 379,231 Oramed Pharmaceuticals, Inc.@®, .. . .. 81,094 231,118
XCF Global, Inc., Class A@® ... . ... .. 83,565 22,813 Phathom Pharmaceuticals, Inc.@® . . ... 92,245 1,530,345
Phibro Animal Health Corp., ClassA.. . . .. 47,567 1,777,103
37,320,320 Pliant Therapeutics, Inc.®. . . ... ... ... 131,548 160,489
Paper & Forest Products — 0.2%" Rafael Holdings, Inc., Class B . . . . . . . . 48,907 57,710
Clearwater Paper Corp. ................ 36,385 633,099 Rani Therapeutics Holdings, Inc., Class A@® . . 175,089 236,370
Magnera Corp.® . ... 74,687 1,130,761 Rapport Therapeutics, Inc. . . ... .. .. 66,494 2,017,428
1,763,860 Scilex Holding Co.@ . . ... ........... 13,280 162,016
Passenger Airlines — 0.0%) SIGA Technologies, Inc. . . ........... 95,924 586,096
fYEXClusive, INC. . ... ..o 13916 57,195 ~  Telomir Pharmaceuticals, Inc.® ... . ... 39,785 52,914
Republic Airways Holdings, Inc. .. ... ...... 5,108 93,834 Temns Pharmaceuticals, Inc.®. .. ....... 200,131 8,085,292
Surf Air Mobility, Inc.... . ... 84,959 164,820 ~  Theravance Biopharma, Inc.o ... ... .. 87,983 1,646,162
Third Harmonic Bio, Inc.®@ .. ... ... ... 58,054 1,742
315,849 Trevi Therapeutics, Inc.&® ... ... .. 211,409 2,646,841
Personal Care Products — 0.2% Tvardi Therapeutics, Inc.®. . .......... 11,664 50,155
AXIL Brands, Inc.@® ... ... oL 8,516 59,016 Ventyx Biosciences, Inc.&®, ... ... .. 151,336 1,366,564
Beauty Health Co. (The), Class A®®). . . ... .. 267,565 371,915 WaVe Life Sciences Ltd.@. .. ......... 270,632 4,600,744
FitLife Brands, Inc.&®). . . ............... 8,855 144,071 Xeris Biopharma Holdings, Inc.@ . ... ... 357,462 2,806,077
Honest Co., Inc. (The)@® . . ... .......... 218,288 563,183 Zevra Therapeutics, Inc.® . ... 130,315 1,167,622
Lifevantage Corp. . . .................. 24,685 152,060
Medifast, Inc.@® .. ... ... ... .. ... 25,242 269,585 80,156,155
Natural Health Trends Corp. .. ........... 17,409 53,794 Professional Services — 1.9%
Nature's Sunshine Products, Inc.® . .. ... ... 38,828 837,908 Asure Software, Inc.®®. .. ... 59,105 556,769
United-Guardian, Inc. . . . ............... 7,409 45,639 Barrett Business Services, Inc..... . ... .. 98,217 2,108,038
BGSFInc. ...................... 25,483 117,986
2,497,171 BlackSky Technology, Inc., Class Al 72,687 1,362,881
Pharmaceuticals — 7.4% CRA International, Inc. . . ............ 14,954 3,001,193
Aardvark Therapeutics, Inc.@®. . . ... ... 29,655 389,222 DLH Holdings Corp.@®. . ... ......... 29,838 168,585
Aclaris Therapeutics, Inc.® ... ........... 214,846 646,686 Forrester Research, Inc.&® . .. ... ... 26,222 212,923
Alto Neuroscience, Inc.@®, . .. ... ........ 51,627 917,181 Franklin Covey Co.@® . ... ... ....... 25,152 422,051
Alumis, Inc.® ... 132,169 1,289,969 HireQuest, Inc. . ... ............... 13,348 140,288
Amylyx Pharmaceuticals, Inc.®® . ......... 206,510 2,494,641 IBEX Holdings Ltd.®). . ... ........... 23,455 895,512
AN2 Therapeutics, Inc.@ . ............... 55,769 63,577 Innodata, Inc.@® . ... 71,671 3,651,637
Anebulo Pharmaceuticals, Inc.®. . .. ....... 21,918 22,137 Kelly Services, Inc., Class A, NVS ... ... 71,684 630,819
Aquestive Therapeutics, Inc.@® . .. ... ... .. 244,215 1,577,629 Mastech Digital, Inc.@. . .. ........... 8,402 58,646
Atea Pharmaceuticals, Inc.@® ... ... . ... 166,339 593,830 Mistras Group, Inc.& ... ............ 29,126 368,444
BioAge Labs, Inc.® . ... ... ... ... ... 55,464 733,789 Nixxy, Inc.@® oo oo 37,889 36,396
Biote Corp., Class A®@. .. ............... 68,070 176,982 RCM Technologies, Inc.&® . ... ... .. .. 11,463 234,361
Cadrenal Therapeutics, Inc.@® ... ... ... .. 3,258 22,089 Resolute Holdings Management, Inc.® 9,886 2,040,767
Cassava Sciences, Inc.@® . ... ... ... 99,665 197,337 Resources Connection, Inc.. . ... ...... 73,136 368,605
Collegium Pharmaceutical, Inc.@ . ... ...... 73,224 3,390,271 Skillsoft Corp., Class A®® ... .. 12,250 113,925
Contineum Therapeutics, Inc., Class A@ . . . . . 39,739 454,217 Spire Global, Inc., Class A@®) .. ... ... 64,202 481,515
CorMedix, Inc.X® . ... ... ... 173,072 2,012,827 TrueBlue, Inc.® ... . 67,028 304,977
Cumberland Pharmaceuticals, Inc.@ . . ... ... 18,431 73,355 TTEC Holdings, Inc.@. . .. ........... 48,024 172,886
Enliven Therapeutics, Inc.@®, ... ... ... .. 91,474 1,408,700 Where Food Comes From, Inc.e® . . 5,810 66,757
Esperion Therapeutics, Inc.®. ... ......... 546,775 2,023,068 Willdan Group, Inc.® ... ............ 32,771 3,397,042
Eton Pharmaceuticals, Inc.@® . .. ... ... ... 59,297 1,002,712
EVOlUS, INC.9 o 121,445 807,609 20,913,003
EyePoint, INC.® . . . ...\ 176,641 3,227,231 Real Estate Management & Development — 0.5%
Fulcrum Therapeutics, Inc.® .. ........... 100,691 1,138,815 American Realty Investors, Inc. . ....... 3,434 55,150
Harrow, Inc.@® . .. ... ... .. ... ... 73,546 3,603,754 AMREP Corp.®. .. ... 6,952 130,698
ImageneBio, Inc.9®) . . ... ... ... 20,716 142,940 Comstock Holding Cos., Inc., Class A® 8,649 100,501
Journey Medical Corp.@® ... ... ... ... 33,504 258,316 Douglas Elliman, Inc. ............... 171,636 408,777
LB Pharmaceuticals, Inc.® . . .. ... ... ... 43,049 958,271 FRP Holdings, Inc.................. 27,219 620,321
LENZ Therapeutics, Inc.#® ... ... ... ... 37,846 605,536 JWMays, Inc...............o 751 29,995
Liquidia Corp.®®) . . .. ... .............. 149,844 5,168,120 Linkhome Holdings, Inc.®. . ... ... ... 3,901 29,804
Maze Therapeutics, Inc. . . ... .......... 50,118 2.076,389 Logistic Properties of The Americas® 9,362 25,558
MBX Biosciences, Inc.® . . ... . ....... .. 66,555 2.099,145 Maui Land & Pineapple Co., Inc. .. ... .. 15,888 269,143
MediWound Ltd.@® ... 2271 419,245 Offerpad Solutions, Inc.® .. .......... 67,770 82,002
Mind Medicine MindMed, Inc.@o) o 219,998 2,945,773 RE/MAX HoIdings, Inc., ClassA........ 42,505 322,613
Neonc Technologies HoIdings, Inc.@® . 21’049 174’075 Real Brokerage, Inc. (The) ........... 309,275 1,128,854
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Security Shares Value Security Shares Value
Real Estate Management & Development (continued) Software (continued)
Seaport Entertainment Group, Inc.® . . . ... .. 17,477 345,520 Duos Technologies Group, Inc.&® ... ... ... 39,686 $ 446,467
StarHoldings® .. .................... 29,827 245476 eGain Corp.@® ... 37,694 387,871
Stratus Properties, Inc.. .. .............. 15,646 378,320 Expensify, Inc., Class A@ .. ............. 137,716 207,951
TejonRanchCo. ..................... 49,146 775,032 Fatpipe, Inc.® .. ..................... 13,261 26,787
Transcontinental Realty Investors, Inc. . ... .. 4,448 260,742 13 Verticals, Inc., Class A@®) .. .. .. ... 54,640 1,376,382
Intellicheck, Inc.@® ... ... ... ... ... ... 44,428 296,779
o 5,206,506 Intellinetics, INC.%. . . .. ...\ 7,030 56,078
Residential REITs —0.1% Kaltura, InC. . . .. ... 211,853 347,439
Bluerock Homes Trust, Inc. .............. 7,904 84,336 Mitek Systems, Inc.® . . ... ............. 104,030 1,097,517
BRT Apartments Corp. .................. 25,309 372,042 NukKleus, Inc.®®. . .. ... ... 26,463 106,646
Clipper Realty, Inc...................... 33,126 126,541 ON24,INC.&) . ..o 87,572 697,073
582,919 OneSpan,Inc.. ...................... 84,328 1,082,772
Retail REITs — 0.3% Ooma,Inc.®. . ... ................... 59,258 695,096
CBL & Associates Properties, Inc.. . . .. ... .. 42,657 1578309 ~ Pagaya Technologies Ltd., Class A®. . ... .. 119,363 2494 687
FrontView REIT, Inc. .. ................ 47,981 708200 ~ Phunware, Inc.®® .. 48,959 90,574
Whitestone REIT. ... .. ............... 105,407 1464,103  Poreh Group, Inc® .. 202,639 1,850,094
Red Violet, Inc. . . .................... 26,433 1,505,359
3,750,612 Rekor Systems, Inc.@®. ... ............. 281,882 388,997
Semiconductors & Semiconductor Equipment — 1.8% ReposiTrak, Inc.® . ................... 26,337 325,789
Aehr Test Systems®@®, . ... ... ..., .. 66,599 1,344,634 Rezolve Al plc®®, . . ... ... ... .......... 419,442 1,077,966
Aeluma, Inc.&®) oL 30,406 522,071 Rimini Street, Inc.® . .. ... .. ... ... .. 114,291 443,449
Alpha & Omega Semiconductor Ltd.@ . . . .. .. 58,512 1,159,123 Roadzen, Inc.&® . ... ... .. 74,324 179,121
Ambig Micro, Inc.@® ... ... . L 10,902 310,707 Silvaco Group, Inc.@® ... ... .o 17,739 71,843
Amtech Systems, Inc.@. . ........ ... .. .. 31,806 399,165 SoundThinking, Inc.®. . . ............... 21,677 174,066
Atomera, Inc.@® 71,951 159,012 SRAX, INC.® . ... 49,878 2,993
AXT, Inc.@® 101,628 1,661,618 Synchronoss Technologies, Inc.@. . ... ... .. 21,824 186,813
Blaize Holdings, Inc.6® ... ... ....... 179,412 349,853 Telos Corp.@. .. ..o 124,548 635,195
CEVA, Inc.@® 54,729 1,177,768 Terawulf, Inc.@® . 708,267 8,137,988
Everspin Technologies, Inc.@. .. .......... 43,626 404,849 Upland Software, Inc.2. . .. ............. 47,152 67,427
GCT Semiconductor Holding, Inc.@® ... 85,053 102,064 Veea, Inc.®. 37,212 23,719
GSI Technology, Inc.@® ... ... ...... 61,239 380,294 Veritone, Inc.@® .. 174,210 810,077
Ichor Holdings Ltd.@. . .. ............... 79,469 1,464,614 Viant Technology, Inc., Class A®. . ... ... ... 34,705 417,848
indie Semiconductor, Inc., Class A®® ... ... 458,368 1,618,039 VirnetX Holding Corp.@®, . . .. ........... 8,771 146,388
inTEST Corp.@ . .. ... 25,921 193,630 Weave Communications, Inc.@ .. .. ....... 142,098 1,078,524
Kopin Corp.@® ... ... 418,381 979,011 WM Technology, Inc., ClassA® ... ........ 209,206 172,616
Maxeon Solar Technologies Ltd.@®. . .. ... .. 17,501 48,128 Xperi, Inc.@® 106,162 622,109
Navitas Semiconductor Corp.@® ... ... ... 373,974 2,670,174 Yext, Inc.® .. ... ... 237,314 1,912,751
NVECOM. ..o 11,269 668,590 ZenaTech, Inc.® ... ... 24,613 78,762
Penguin Solutions, Inc.@. .. ............. 121,691 2,380,276
QuickLogic Comp.@0, ... 35,288 212,081 55,591,535
SkyWater Technology, Inc.&® ... .. .. 70,980 1,288,997 Specialized REITs — 0.2%
Farmland Partners, Inc. . ............... 90,659 878,486
19,494,698 Gladstone Land Corp. . ................ 79,775 729,941
Software — 5.1% Global Self Storage, Inc.. . .............. 24,307 123,966
8x8,Inc®. ... ... ... 312,520 615,664
A10 Networks, InC.. . ... ..o 168,038 2,972,592 1,732,393
ACCESS Newswire, Inc.9. . . ............ 7,011 65,202 Specialty Retail —2.0%
Airship Al HoIdings, Inc., Class A@® . 54,348 157,066 1-800-Flowers.com, Inc., Class A@® . 53,305 209,489
Arteris, INC.®. . 70,829 1,097,849 aka Brands Holding Corp.®@. .. ........... 2,124 22,727
AudioEye, Inc.®® ... 18,434 184,156 America's Car-Mart, Inc.@® . ... ... .. .. .. 16,604 419,417
authID, Inc.@® 24’552 2 ,476 BARK, Inc., ClassA@® . ... .. ..., 224,247 135,109
Aware, NG . .. 27,829 51,762 Barnes & Noble Education, Inc.®® . . .. ... .. 37,594 345,489
Bit Digital, Inc.9®). . ... ... .. ... ... 744,663 1,407,413 Bed Bath & Beyond, Inc.®®. ............. 160,220 874,801
Blend Labs, Inc., Class A®®) . ... .. ... 461,633 1,403,364 Build-A-Bear Workshop, Inc. ............. 29,059 1,780,445
BTCS, INC.0 . . oo 89,596 236,533 Caleres, Inc.. ... 77,157 939,001
Cerence, INC.2 . ...\ 94,675 1,012,076 Cato Corp. (The), Class A®. ... 34,090 105,338
Chaince Digital Holdings, Inc.® .. .. ... .. 77,844 386,885 Children's Place, Inc. (The)®®. ........... 16,105 64,08
Cipher Mining, Inc.#). ... ... ... .. .. 757,621 11,182,486 Citi Trends, Inc®. .................... 11,176 464,475
Consensus Cloud Solutions, Inc.@ . . . . . . . .. 44,085 961,935 Designer Brands, Inc., ClassA............ 78,105 580,320
CSDisco, INC.&. ..o 56,621 439,379 Destination XL Group, Inc.® . ............ 104,552 96,136
Daily Journal Corp.@® ... ... .. .. .. 2,948 1,436,619 Duluth Holdings, Inc., Class B&® . ... ... ... 29,131 60,592
Datacentrex, Inc.@® . 24’937 68,577 Envela Corp.(a)“’) ..................... 15,564 208,246
Digimarc Corp.(a)(b) IIIIIIIIIIIIIIIIIIII 36,620 240’227 Genesco, Inc.@® 23,224 575,258
Digital Turbine, Inc.® . . . ............... 253,563 1,267,815 Grove Collaborative Holdings®® . .. ... . ... 55,303 60,833
DOITIO, Inc., Class B@® . . . ... . ... . ... 78,582 662,446 GrowGeneration Corp.(a) ................ 129,699 194,549
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Security Shares Value Security Shares Value
Specialty Retail (continued) Transportation Infrastructure — 0.0%
Haverty Furniture Cos., Inc.. .. ........... 31,500 $ 735,840 Sky Harbour Group Corp., Class A@® . .. 48,742 437,216
JUILING, o 16,976 232,911 »
Lands'End, Inc.®® .. ... ... ... 21611 313,792 Water Utilities — 0.4%
MarineMax, INC.. . . ... 44,333 1,074,189 Cadiz, Inc.® . ... ..o 128,720 722119
Newegg Commerce, Inc.#®) . . .. ... ... .. 2825 143,307 Consolidated Water Co. Ltd. . ............ 35,322 1,246,513
OneWater Marine, Inc., Class A® . . . ... .. 26,562 287,401 Global Water Resources, Inc.. . .. ......... 29,435 248,726
Outdoor Holding Co.®® . . .. ... ......... 202,972 347082 PureCydeCop.®. ... 48,855 536,917
PetMed Express, .. . ... ........... 34 560 110,592 York Water Co. (The) . .. ............... 33,432 1,064,475
RealReal, Inc. (The)®. ... .............. 234,817 3,705,412 3.818.750
RideNow Group, Inc., Class B@®) ... .. .. 52,495 289,772 Wireless Telecommunication Services — 0.1%
Shoe Carnival, Inc............ ... .. .... 42,337 714,649 KORE Group HoIdings, Inc.@®, 11 1839 49,960
Sleep Number Corp.@® ... ... .......... 42,783 361,944 Spok Holdings, InC. . . .« .o\ ooeee 47,498 626,499
Sportsman's Warehouse Holdings, Inc.?. . . .. 86,777 126,694 SurgePays, Inc.@® .. 27,949 46,675
Stitch Fix, Inc., ClassA®. .. ............. 261,438 1,372,550
ThredUp, Inc., Class A@ . . .. ............ 228,691 1,461,335 723,134
Tilly's, Inc., Class A@® ... ... ... ...... 31,979 63,638
Torrid Holdings, Inc.®. . ... ... ... 81,233 79478 T°“g c‘:_"‘s';;: 752‘:";"5%_ 9.7% © 085,385 413
Winmark COm. - -+ . 6,961 2,818,787 (Cost: $994,721,950). . ... 09,969,
Zumiez, Inc.@ ... 30,857 803,825
Preferred Stocks
22,179,611
Technology Hardware, Storage & Peripherals — 0.5% Pharmaceuticals — 0.0%
AstroNova, Inc.@® . .. ... ... 15,478 133,885 Nutriband, Inc.&®@ oo 1,879 —
CompoSecure, Inc., Class A® ... ......... 133,694 2,577,620 Software — 0.0%
CPI Card Group, Inc.®® ... ............. 13,798 202,554 BTCS, INC. . .o oo oo 19,145 _
Eastman Kodak Co.@. .. ............... 112,784 954,153
Foxx Development Holdings, Inc.@®, . . ... .. 2,730 12,667 Total Preferred Stocks — 0.0%
Immersion Corp ...................... 65,741 447’039 (Cost: $—) ..................................... —
One Stop Systems, Inc.@® .. ... ......... 47,918 344,051 .
Quantum Corp. @ . ... 24,456 157741 Rights
TransAct Technologies, Inc.@. .. .......... 21,726 86,904 Biotechnology — 0.0%
Turtle Beach Corp.®. .. ................ 36,924 518,044 Contra Aduro Biotech |, CVR. . ... ........ 33,109 16,885
5434 658 lkena Oncology Securities Corp.,, CVR ... ... 67,791 2,034
Textiles, Apparel & Luxury Goods — 0.3% e Onctelrnal Therapeutics, Inc., CVR®. . ... ... 1,634 —
Albirds, Inc., Class A®® . ... ... ... 13,068 53579 SanofiAatdinc, CVR 73455 120,486
Crown Crafts, Inc. . ................... 24,446 67,715 139,385
Culp,Inc® . . ... ... 27,099 96,473
Fossil Group, Inc.@® .. ... ........ 115,846 435,581 Health Care Equipment & Supplies — 0.0%
Jerash Holdings US, Inc.. . . ............. 14,766 45,036 Monogram Technologies, Inc., CVR @oye) 34,017 67,354
Lakeland Industries, Inc.®. . ............. 19,860 175,562 Pharmaceuticals — 0.0%
Movado Group, InC. .. ..o 35,457 731123 Contra Catalyst, CVR© ... ............. 37,156 —
Playboy, InG.2. . ..o 149,176 280451 Optinose, Inc., CVR . ... ..o 473 284
Rocky Brands, Inc.. . .................. 16,505 484,092
Superior Group of Cos., Inc. . ............ 25,628 248,079 284
Unifi, Inc.® . ... ... ... . 36,239 126,837 Total Rights — 0.0%
(a) V. 0
Vera Bradley, Inc.® . ... ... ... ... ... ... 46,252 111,930 (Cost: SMT86T). . 207,023
2,856,458
Tobacco — 0.4% Warrants
Ispire Technology, Inc.&® . .. ... ... ... .. 45,535 127,498 . .
Turning Point Brands, InC... . . . ... ... ... .. 40,504 4,390,634 Health Care Equipment & Supplies — 0.0%
Pulse Biosciences, Inc. (1 Share for 1 Warrant,
4,518,132 Expires 06/27/29)@® . . ... ... ... ... .. 3,712 5,067
Trading Companies & Distributors — 0.7%
Alta Equipment Group, Inc., ClassA . .. ... .. 45,799 210,675 Total Warrants — 0.0%
BlueLinx Holdings, Inc.&®. .. ... ......... 17,888 1,098,860 (Cost:$—). ... 5,067
EVI Industries, Inc.l .................... 11,860 292,230 Total Long-Term Investments — 99.7%
Hudson Technologies, Inc.® .............. 89,891 615,753 (Cost: $994,839.817). ... .. ... ... 1,085,597,503
Karat Packaging, Inc.. . .. .............. 20,009 451,603
Marwynn Holdings, Inc.® .. ... .......... 26,210 21,985
NPK International, Inc.® . . .............. 191,857 2,286,936
Titan Machinery, Inc.@ .. ............... 49,362 742,405
Transcat, Inc.@ ... ... .o 21,456 1,217,199
Willis Lease Finance Corp.® .. ........... 6,570 891,155
7,828,801
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Short-Term Securities
Money Market Funds — 20.8%
BlackRock Cash Funds: Institutional, SL Agency

Shares, 3.89%" . ........ ... ... ..., 224,147,667 § 224,259,741
BlackRock Cash Funds: Treasury, SL Agency

Shares,3.72% . ... 2,091,912 2,091,912
Total Short-Term Securities — 20.8%

(Cost: $226,256,590). . . ... ...... ... 226,351,653
Total Investments — 120.5%

(Cost: $1,221,096,407) . ... ........................ 1,311,949,156
Liabilities in Excess of Other Assets — (20.5)% . ........... (223,119,552)
NetAssets —100.0% . . ... ........ ... .. .. .. ........ $ 1,088,829,604

(a

Non-income producing security.

All or a portion of this security is on loan.

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

)
)

s T

=

Affiliates

iShares® Micro-Cap ETF

(Percentages shown are based on Net Assets)

Investments in issuers considered to be affiliate(s) of the Fund during the period ended December 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

Net Unrealized Shares from

Value at Purchases Proceeds Realized Appreciation Value at Held at Underlying

Affiliated Issuer 03/31/25 at Cost from Sales Gain (Loss)  (Depreciation) 12/31/25 12/31/25 Income Funds
BlackRock Cash Funds:

Institutional, SL Agency

Shares. ............. $ 152,193,743 § 72,060,082 §$ — 408 § 5508 § 224259741 224,147,667 § 3,498,886® § —
BlackRock Cash Funds:

Treasury, SL Agency Shares 1,228,494 863,418@ — — — 2,091,912 2,091,912 59,757 —

$ 408 §$ 5508 $§ 226,351,653 § 3558643 § —

@ Represents net amount purchased (sold).

® Al 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/
Unrealized
Number of Expiration Notional Appreciation
Description Contracts Date Amount (000) (Depreciation)
Long Contracts
Russell 2000 E-Mini Index . . . . ..o ot 19 03/20/26 $ 2,373 $ (66,117)
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Schedule of Investments (unaudited) (continued) iShares® Micro-Cap ETF
December 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 . . . . oo $ 1,085,356,775 $ 26,896 $ 1,742 $ 1,085,385,413
Preferred Stocks — — — —
Rights . . ..o — 284 206,739 207,023
Warrants . ... .. — 5,067 — 5,067
Short-Term Securities
Money Market Funds . ... ... ... . 226,351,653 — — 226,351,653
$ 1,311,708,428 $ 32,247 $ 208,481 $ 1,311,949,156
Derivative Financial Instruments®®
Liabilities
Equity contracts . . ... ..o $ (66,117) $ —  § —  § (66,117)

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

Portfolio Abbreviation

CVR Contingent Value Rights
NVS Non-Voting Shares
REIT Real Estate Investment Trust
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Schedule of Investments (unaudited)
December 31, 2025

iShares® Nasdag-100 ex Top 30 ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Common Stocks Hotels, Restaurants & Leisure (continued)
Aerospace & Defense — 1.0% Starbucks Corp.... .+ v 4219 w
Axon Enterprise, Inc.® .. ... .. 297 168,675 1,237,253
Beverages — 3.5% Industrial Conglomerates —2.8%
Coca-Cola Europacific Partners plc. . ... .. . 1724 156,367 Honeywell International, Inc. . . ........... 2,389 466,070
Keurig Dr Pepper,Inc. .. ............... 5113 143,215 IT Services — 0.9%
Monster Beverage Corp.@. . ............. 3,677 281,915 Cognizant Technology Solutions Corp., Class A. 1,816 150,728
581,497 Machinery — 1.3%
Biotechnology — 6.5% PACCAR,InC........................ 1,977 216,501
Alnylam Pharmaceuticals, Inc.®. ... ....... 497 197,632 .
Insmed, INC. ... 803 139754~ Media—31%
Regeneron Pharmaceuticals, Inc.. . . .. . .. .. 389 300,257 Charter Communications, Inc., Class A® .. . .. 481 101,661
Vertex Pharmaceuticals, Inc.® . . ... ... .. 955 432959 ~ ComeastCorp, ClassA. ... 13,678 408,836
1,070,602 _ 510497
Broadline Retail — 4.1% Oil, Gas & Consumable Fuels — 1.0%
MerCadOLibre, NG o 191 384,724 Diamondback Energy, Inc................ 1 ,078 162,056
PDD HoIdings, Inc., ADR................ 2,513 284,949 Pharmaceuticals — 1.2%
669,673 AstraZenecaplc,ADR ................. 2,197 201,970
Cpmmercial Services & Supplies — 2.6% Professional Services — 5.3%
Cintas COI’p ......................... 1,512 284,362 Automatic Data Processing, nc.. .......... 11522 391’504
Copart, Inc® ... 3,643 142,623 Paychex, INC. + oo 11354 151,892
426,985 Thomson Reuters Corp.® . . ............. 1,674 220,784
Construction & Engineering —11% Verisk Analytics, Inc............. 525 1171437
Ferrovial SE .. . ...................... 2,761 178,388 881,617
Electric Utilities — 5.9% Real Estate Management & Development — 0.6%
American Electric Power Co., Inc.. . . ... . ... 2,010 231,773 CoStar Group, Inc.®. . ... 1,595 107,248
Constellation Energy Corp. . . .. .......... 1,175 415,092 Semiconductors & Semiconductor Equipment — 10.2%
Exelon COI’p ......................... 3,802 165,729 Analog Devices, NG v oo 1,843 499,822
Xcel Energy, Inc............ . ... 2,226 164,413 ARM Holdings pIc, ADR@ .. 523 57,169
977,007 ASML Holding NV (Registered), NYRS, ADR . . 330 353,054
Energy Equipment & Services — 1.0% Marvell Technology, Inc. ................ 3,244 275,675
Baker Hughes Co., ClassA. ............. 3,714 169,13 ~ Microchip Technology, Inc.... ... 2,034 129,606
Monolithic Power Systems, Inc. . .. ........ 180 163,145
Entertainment — 3.9% NXP Semiconductors NV ... ............ 947 205,556
ElectronicArts, Inc. . .................. 941 192,275
Take-Two Interactive Software, Inc.. . . . ... . 695 177,941 1,684,027
Warner Bros Discovery, Inc.& . ........... 9,326 268,775 Software — 21.1%
Adobe, Inc®. ... ... ... .. L 1,575 551,234
638,991 Atlassian Corp., ClassA®@ . .. ............ 633 102,635
Financial Services — 1.2% Autodesk, Inc.®. .. ... L 798 236,216
PayPal Holdings, Inc.. . . ............... 3,521 205,556 Cadence Design Systems, Inc.® . ......... 1,024 320,082
Crowdstrike Holdings, Inc., Class A®. . .. .. .. 944 442,509
Food Products —2.2% Datadog, Inc., Class A® . . .. ............ 1,205 166,588
Kraft Heinz Co. (The) .................. 4,455 108,034 Fortinet INC.® . . . .+ 2799 222.268
Mondelez International, Inc., ClassA. . ... ... 4,856 261,398 Palo Alto Networks, Inc.® . . ... .......... 2623 483,157
369,432 Roper Technologies, Inc.. . .............. 405 180,278
Ground Transportation — 2.3% Strategy, Inc., ClassA® . ............ ... 1,008 153,166
CSXCOM. v oo 7,008 254,040 Synopsys, Inc.@® ... ... 699 328,334
0ld Dominion Freight Line, Inc. ... ........ 787 123,402 Workday, Inc., ClassA® . .. ............. 802 172,253
Zscaler, Inc.@ .. ... 600 134,952
377,442
Health Care Equipment & Supplies — 2.7% 3,493,672
Dexcom, Inc.® .. ... ... ... ... 1,460 96,900 Specialty Retail —3.1%
GE HealthCare Technologies, Inc. . . . . . . . . . 1,714 140,582 O'Reilly Automotive, Inc.®. .. ............ 3177 289,774
IDEXX Laboratories, Inc.®. .. ... ......... 301 203,636 Ross Stores, Inc...................... 1,224 220,491
441,118 510,265
Hotels, Restaurants & Leisure — 7.5% Technology Hardware, Storage & Peripherals — 2.7%
Airbnb, Inc., Class A®. . ... ............. 1,601 217288 Seagate Technology Holdings plc. . .. .... .. 804 221,414
DoorDash, Inc., Class A® . ... ........... 1,529 346,288 Western Digital Corp. . .. .. ............. 1,287 221,711
Marriott International, Inc., ClassA . . ... .... 1,010 313,342 443125
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Schedule of Investments (unaudited) (continued)

December 31, 2025

Security Shares Value
Trading Companies & Distributors — 1.0%
FastenalCo......................... 4320 § 173,362
Total Long-Term Investments — 99.8%

(Cost: $15,941,915). . . ... ... ... ... 16,512,893
Short-Term Securities
Money Market Funds — 0.4%®
BlackRock Cash Funds: Institutional, SL Agency

Shares, 3.89%© . ......... .. ... ..., 44,858 44,881
BlackRock Cash Funds: Treasury, SL Agency

Shares, 3.72% .. ... o 19,549 19,549
Total Short-Term Securities — 0.4%

(Cost: $64,430) . ... ... 64,430
Total Investments — 100.2%

(Cost: $16,006,345). . . . ......... ... 16,577,323
Liabilities in Excess of Other Assets — (0.2)% . ... ......... (35,466)
NetAssets —100.0% . ............ ... .............. $ 16,541,857

(a

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.

b)

(9
d
(e

Affiliates

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

iShares® Nasdaqg-100 ex Top 30 ETF

(Percentages shown are based on Net Assets)

Investments in issuers considered to be affiliate(s) of the Fund during the period ended December 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

Net Unrealized Shares from

Value at Purchases Proceeds Realized Appreciation Value at Held at Underlying

Affiliated Issuer 03/31/25 at Cost from Sales Gain (Loss)  (Depreciation) 12/31/25 12/31/25 Income Funds
BlackRock Cash Funds:

Institutional, SL Agency

Shares. . ............ $ 1,350,707 $§ - $ (1,305,703)@ § (135) $ 12 44,881 44,858 $ 73200 § —
BlackRock Cash Funds:

Treasury, SL Agency Shares 35,689 — (16,140)@ — — 19,549 19,549 1,030 —

$ (135) $ 12 64,430 $ 1,762 § —

@ Represents net amount purchased (sold).

® Al 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® Nasdaq-100 ex Top 30 ETF
December 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 . . . . oo $ 16,512,893 $ — $ — $ 16,512,893
Short-Term Securities

Money Market Funds . ... ... ... .. 64,430 — — 64,430
$ 16,577,323 $ — $ — $ 16,577,323

Portfolio Abbreviation

ADR American Depositary Receipts
NYRS New York Registered Shares

NM0226U-5241775-61/172 61



Schedule of Investments (unaudited)
December 31, 2025

iShares® Nasdaq Top 30 Stocks ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Common Stocks Semiconductors & Semiconductor Equipment (continued)

) . KLACOID.. . o oo 2,742 § 3,331,749
Automobiles —4.7% Lam Research COrp. . .. ............... 26,220 4,488,340
Tesla, Inc.®. . ... .. 28,925 $ 13,008,151 Micron Technology, Inc.. . . .+ ... ... .. 23,484 6,702,568
Beverages — 1.5% NVIDIACOrp. ... oo 176,585 32,933,102
PepsiCO, INC. .+ v oo 28,545 4,096,778 QUALCOMM,Inc. ... ..o 22,344 3,821,941

Texas Instruments, Inc.. .. .............. 18,970 3,291,105
Biotechnology — 2.5%
Amgen, Inc. . ... 11,242 3,679,619 80,477,420
Gilead Sciences, Inc. . ... .............. 25,902 3,179,211 Software —15.5%
AppLovin Corp., ClassA®@. . . ............ 6,423 4,327,946
6,858,830 Intuit, Inc.. . ... 5,810 3,848,660
Broadline Retail —6.5% MicrosoftCorp. . . . ... 54,009 26,119,833
Amazon.com, Inc.® ... 77,685 17,931,252 Palantir Technologies, Inc., Class A® . .. .. .. 47,676 8,474,409
Chemicals — 1.5% 42,770,848
Lindeple ... 9,748 4,156,450 Technology Hardware, Storage & Peripherals — 10.6%
Communications Equipment — 2.3% Apple,Inc. ... 107,376 29,191,239
Cisco Systems, Inc. . . .. ............... 82,453 6,351,355 Wireless Telecommunication Services — 1.7%
Consumer Staples Distribution & Retail — 2.9% T-Mobile US, InC.... ..o 23,351 4141187
Costco Wholesale Corp. . . .............. 9,249 7,975,783 Total Long-Term Investments — 99.9%
Entertainment — 3.0% (Cost: $243,527,104). . .. ... ... ... .. 275,985,342
Nefflix, Inc.@. . ...................... 88,434 8,291,572 Short-Term Securities
Health Care Equipment & Supplies — 1.5%
Intuitive Surgical, In¢.#. . .. .. ........ ... 7,395 4,188,232 Money Market Funds — 0.1%
Hotels, Restaurants & Leisure — 1.3% BIa;I:]Rock gafzrl/f;(gds' Treasury, SL Agency 139704 139704
Booking Holdings, InC. . . . ...+ .\ v\t 672 3,508,782 AMES, STERTT e ' :
. 0
Interactive Media & Services — 13.8% Tota(I: Sr;?:;':l;zr%fecuntles —04% 130,704
Alphabet, Inc., ClassA . . . .............. 42,279 13,233,327 (Cost: $130704). . '
Alphabet, Inc.,Class C,NVS ... .......... 39,292 12,329,830 Total Investments — 100.0%
Meta Platforms, Inc., ClassA. ... ......... 19,203 12,675,708 (Cost: $243,666,808). . ... ......................... 276,125,046
Other Assets Less Liabilities —0.0%. . .. ................ 1,150
38,238,865
IT Services — 1.5% NetAssets —100.0% . . . ........... ..., MM
Shopify, Inc., ClassA® . . . .............. 25,524 4,108,598
@ Non-income producing security.
Semiconductors & Semiconductor Equipment — 29.1% ®  Affiliate of the Fund.
Advanced Micro Devices, Inc.@ ... ........ 33,973 7,275,658 ©  Annualized 7-day yield as of period end.
Applied Materials, Inc. .. ............... 16,621 4,271,431
Broadcom,Inc. .. .................... 30,878 10,686,876
Intel Corp.® . .. ....... ... .. ... ..., 99,584 3,674,650
Affiliates

Investments in issuers considered to be affiliate(s) of the Fund during the period ended December 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

Net Unrealized Shares from

Value at Purchases Proceeds Realized Appreciation Value at Held at Underlying

Affiliated Issuer 03/31/25 at Cost from Sales Gain (Loss)  (Depreciation) 12/31/25 12/31/25 Income Funds
BlackRock Cash Funds:

Treasury, SL Agency Shares $ 139,950 $ — 3 (246)@ § — S — 139,704 139,704 § 7197 § —

@  Represents net amount purchased (sold).
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Schedule of Investments (unaudited) (continued) iShares® Nasdaq Top 30 Stocks ETF
December 31, 2025

Derivative Financial Instruments Outstanding as of Period End

Futures Contracts

Value/
Unrealized
Number of Expiration Notional Appreciation
Description Contracts Date Amount (000) (Depreciation)
Long Contracts
Nasdag-100 Micro E-Mini Index . . ... ... 1 03/20/26 $ 51 $ (237)

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
CommMON StOCKS . . . .ot $ 275,985,342 $ — $ — $ 275,985,342
Short-Term Securities
Money Market Funds . . ... ... ... . 139,704 — — 139,704
$ 276,125,046 $ — $ — $ 276,125,046
Derivative Financial Instruments®
Liabilities
Equity contracts . . ... .o $ (237) § —  § —  § (237)

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

Portfolio Abbreviation

Nasdaq National Association of Securities Dealers Automated Quotations
NVS Non-Voting Shares
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Schedule of Investments (unaudited) iShares® North American Natural Resources ETF
(Percentages shown are based on Net Assets)
December 31, 2025

Security Shares Value Security Shares Value
Common Stocks Metals & Mining (continued)

) ) HeclaMiningCo.. .. .................. 137,698 § 2,642,425
Conlstructlon Materials — 6.3% Hudbay Minerals, Inc.@. . ............ ... 81,404 1,615,869
Amrize Ltd. @0, .o 105,696 $ 5,716,040 IAMGOLD Corp.®®) . . ... ... ... .. ... 120,760 1,091,332
CRHpIC. ... 137,733 17,189,078 Yinross Gold Corp.. . . ... ...ov.. .. 248,068 6,985,595
Eagle Matenals, Inc................. 6,589 1,361,815 Materion COrp. . . .+ v oo v v 4260 529,603
Knife River Corp.. .. ... 11,644 819,155 MP Materials Corp., Class A®® . . . . ... .. .. 27,678 1,398,293
Martin Marietta Materials, Inc. . ... 12,392 7,716,003 New Gold, Inc.@® . ... ... . ... 162,688 1,417,013
United States Lime & Minerals, Inc..... ... .. 2,169 259,716 Newmont Comp. . . . . ..o oo 224,242 22,390,564
Vulean Materials Co. .................. 27,151 7,744,008 Novagold Resources, Inc.®. .. ........... 59,370 553,328

40805815  ORRoyalties, Inc®................... 38,672 1,368,602
Containers & Packaging — 4.8% Orla Mining Lt ... ... ............. 54479 733,832
AMCOpIC. .. 474,341 3,956,004  PanAmerican Siver Corp.® . ............ 86,726 4,493,214
AptarGroup, Inc. ... ... ... 13,484 1,644,509 Perpetua Resources Corp.”? . ............ 15,777 381,961
Avery Dennison Corp.. . .. .............. 15,883 2,888,800 Royal Gold, Inc... ... ... 16,649 3,700,906
Ball COMp... .. oo 55,068 2916952 Seabridge Gold, Inc.® ... 17,489 517,500
Crown Holdings, Inc. . ................. 23,429 2,412,484 SSR Mining, Inc.®. .. ... .. 41,714 914,371
Graphic Packaging Holding Co. . .. ........ 60,644 913,299 Teck Resources Ltd., Class B? ........... 91,849 4,398,649
Greif, Inc., Class A,NVS. .. ............. 5378 364,091 Triple Flag Precious Metals Corp.®). ... . ... 14432 479,431
International Paper Co.. . . ... ........... 108,506 4,274,051 Wheaton Precious Metals Corp.@. . .. ... ... 93,295 10,964,028
O-l Gla§s, Inc.®. ... .. R R 31,562 465,855 141,849,350
Packagm_g Corp.of America .. ........... 18,365 3,787,414 Oil, Gas & Consumable Fuels — 60.4%
Sgaled Alr (;orp. """"""""""" 30,232 1,252,512 Antero Midstream Corp. . ............... 68,508 1,218,757
Silgan Holdings, Inc..................oo 18,022 727,548 Antero Resources Corp.® . . . ............ 60,222 2,075,250
Smurfit WestRockplc. . . ............... 107,303 4,149,407 APACOD. -+ oo oo 72,880 1,782,645
Sonoco Products Co. . ... 20,268 884,495 Baytex Energy Corp. .. .............. .. 137,310 443,511
30,637,421 California Resources Corp. . ... .......... 16,139 721,575
Energy Equipment & Services — 6.0% Cameco Corp.@. ... 89,471 8,185,702
ACHIOCK, INC. + + v oo oo 36,037 937,683 Canadian Natural Resources Ltd.. . ........ 428,077 14,490,406
Baker Hughes Co., ClassA. . ............ 202,771 9,234,191 Cenovus Energy, Inc................... 282,613 4,781,812
Cactus, Ic., CIassA oo 14,146 646,189 Centrus Energy Corp., Class A®. ... ....... 3,595 872,722
Halliburton Co. . . .o oo 172,945 4,887,426 Cheniere Energy, Inc..........o 44,228 8,597,481
Helmerich & Payne, NC. ..o 20’434 586,047 Chevron Corp ........................ 388,930 59,275,821
Kodiak Gas Services, InC. . . ... .......... 17,079 638,755 Chord Energy Corp.. . .. ... 11,685 1,083,199
Liberty Energy, Inc., Class A . ... ......... 33.282 614,386 Civitas Resources, Inc... . ............... 15,776 427,372
Noble Corp. pIC. .+ . oo oo 25787 728,225 CNX Resources Corp.@® ... ... ... .. 27,707 1,018,786
NOV.ING. . oo v oo 74,953 1,171,515 Comstock Resources, Inc.®. . ............ 16,259 376,884
Oceaneering International, Inc.®) .. ..... ... 20,503 492,687 ConocoPhillips ... 253,926 23,770,013
Patterson-UTI Energy, Inc. ... .......... 70,916 433,297 Core Natural Resources, Inc.. .. .......... 10,529 931,922
SLBL.. oo 306,984 11,782,046 Coterra Energy, Inc... . ................. 156,454 4,117,869
TechnipFMC ple. .+« o+ oo 83,124 3,704,005 Crescent Energy, Inc., ClassA. ... 49,650 416,563
Tidewater, Inc.® .. ... ... .. ... ... 9,472 478,431 CVREnergy, Inc.®. ................... 6,354 161,646
Transocean Ltd.® ... ................. 203,700 841,281 Devon Energy Corp..................... 128,903 4,721,717
Valaris Ltd.® . . ... 13,206 670,118 Diamondback Energy, Inc.... ............. 38,271 5.753,279
Weatherford International plc. . . .......... 14,740 1,153,552 DT Midstream, Inc...................... 20,893 2,500,474
_ Enbridge, Inc. . . . ... ... 448,180 21,436,449
38,999,834 Energy Fuels, Inc.) ... ................ 48,760 708,970
Metals & Mining — 22.0% EOG Resources, Inc. .. ................ 111,498 11,708,405
Agnico Eagle Mines Ltd.@ . .. ............ 103,267 17,506,855 EQTCOM. .\ 128,239 6,873,610
Alamos Gold, Inc., ClassA® . ............ 86,445 3,335,048 Expand Energy Corp.. . ................ 48,941 5,401,129
Alcoa Corp.... ... 53,214 2,827,792 Exxon Mobil Corp. . .. ... 540,561 65,051,111
Aris Mining Corp.®. ... ... ... ... ... 41,647 675,931 Gulfport Energy Corp.® . ... ............ 3,215 668,688
B2Gold Corp.® . .. ... 274,561 1,238,270 HF Sinclair Corp.. . ... ..o 32,129 1,480,504
Barrick Mining Corp.@. ... .............. 346,748 15,100,875 International Seaways, Inc. .. ............ 8,323 404,082
Centerra Gold, Inc.@ .. ................ 41,461 595,795 Kinder Morgan, Inc. . .. ................ 402,303 11,059,309
Century Aluminum Co.® . . . ............. 10,933 428,355 Kinetik Holdings, Inc., ClassA . .. ......... 9,195 331,480
Coeur Mining, Inc.® . . ......... ... ..., 131,968 2,352,989 Magnolia Oil & Gas Corp., ClassA . .. ... ... 37,636 823,852
Eldorado Gold Corp.@® . .. ... .......... 41,288 1,483,065 Marathon Petroleum Corp. .. ............ 61,770 10,045,655
Endeavour Silver Corp.@® ... ... .. ... 60,450 568,230 Matador Resources Co. .. .............. 24,004 1,018,730
Equinox Gold Corp.@® . ... ... .......... 161,262 2,264,118 Murphy Qil Corp. . . ... 27,571 861,594
ERO Copper Corp.@® ... ... ... ..... 21,290 602,294 NexGen Energy Ltd.@® ... ............. 134,505 1,237 446
First Majestic Silver Corp.@ . .. ........... 94,654 1,576,936 Northern Ol & Gas, Inc. . .. ............. 19,961 428,563
Fortuna Mining Corp.@® . .. ... ... ...... 63,077 618,785 Occidental Petroleum Corp.. . ............ 147,788 6,077,043
Franco-Nevada Corp.@. . ............... 39,613 8,210,983 ONEOK, INC.. . ...t 129,300 9,503,550
Freeport-McMoRan, Inc.. . .............. 295,067 14,986,453 Ovintiv, INC.. . 52,042 2,039,526
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Schedule of Investments (unaudited) (continued)

December 31, 2025

iShares® North American Natural Resources ETF
(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
0Oil, Gas & Consumable Fuels (continued) Short-Term Securities
PBF Energy, Inc., ClassA ... ............ 16,902 458,382
Peabody Energy Corp. . . ............... 24,987 742,114 Money Market Funds — 7.7%
Pembina Pipeline Corp. ... . . oo 119,398 4544288 pjackRock Cash Funds: Institutional, SL Agency
Pe.rn:“an Resources Corp., ClassA......... 142,685 2,001 ,871 Shares, 3.89%© 48,770,018 $ 48,794,403
Phl"lps 66. . ... .. 82,796 10,683,996 BlackRock Cash Funds: Treasury, SL Agency
Range Resources Corp. . . .. ............ 48,688 1,716,739 Shares, 3.72% . oo 527 131 527,131
SMEnergyCo. . ............oiii.. 23,540 440,198 -
SouthBow Corp. .. .. ... 42,793 1,175,524 Total Short-Term Securities — 7.7%
Suncor Energy, Inc. ... ... 246,846 10,950,089 (Cost: $49,317,453). . . ... ... ... ... 49,321,534
Targa Resources Corp.. . .. ............. 44,110 8,138,295 Total Investments — 107.5%
TC Energy COMp. .o et 213,830 11,762,788 (Cost: $657,175,385). . . . ... o\ 693,342,281
Texas Pacific Land Corp.... .............. 11,898 3,417,344 Liabilities in Excess of Other Assets — (7.5)% . ............ (48,103,238)
Uranium Energy Corp.® . ... ............ 99,281 1,159,602 _—
Valero Energy Corp.. . .. ...ooovovei... 62,676 10,203,026 NetAssets —100.0% . .. ............ ... . . ..., w&%
Venture Global, Inc., Class A® . . ... ....... 98,533 671,995
Viper Energy, InC. ... ... 34,611 1,337,023 @ All or a portion of this security is on loan.
Williams Cos., Inc. (The). . ... ........... 250,946 15,084,364 © Non-income producing security.
World Kinect Comp.. . .« oo oo 1,417 267,500 ©  Affiliate of the Fund.
_— @ Annualized 7-day yield as of period end.
389,641,240 © Al or a portion of this security was purchased with the cash collateral from loaned
Paper & Forest Products — 0.3% securities.
Louisiana-Pacific Corp.. . . .. ............ 13,023 1,051,737
Sylvamo Corp. . ......... .. 6,807 327,757
West Fraser Timber Co. Ltd.@ . ... ........ 11,579 707,593
2,087,087
Total Long-Term Investments — 99.8%
(Cost: $607,857,932). . . ... ... ...t 644,020,747

Affiliates

Investments in issuers considered to be affiliate(s) of the Fund during the period ended December 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

Net Unrealized Shares from

Value at Purchases Proceeds Realized Appreciation Value at Held at Underlying

Affiliated Issuer 03/31/25 at Cost from Sales Gain (Loss)  (Depreciation) 12/31/25 12/31/25 Income Funds
BlackRock Cash Funds:

Institutional, SL Agency

Shares. ............. $ 11979391 § 36,810,057 § - 3 3974 § 981 § 48,794,403 48,770,018 $ 44,019 § —
BlackRock Cash Funds:

Treasury, SL Agency Shares 571,476 — (44,345)@ — — 527,131 527,131 20,748 —

$ 3974 § 981 $ 49,321,534 $ 64,767 $ —

@  Represents net amount purchased (sold).

® Al 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® North American Natural Resources ETF
December 31, 2025

Derivative Financial Instruments Outstanding as of Period End

Futures Contracts

Value/

Unrealized

Number of Expiration Notional Appreciation

Description Contracts Date Amount (000) (Depreciation)

Long Contracts

E-Mini Energy Select Sector Index . . .. ... e 9 03/20/26 $ 848 $ (15,098)
E-Mini Materials Select Sector Index . . . ... ... 4 03/20/26 387 2,582

$ (12,516)

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 . . . . oo $ 644,020,747 $ — $ — $ 644,020,747
Short-Term Securities
Money Market Funds . ... ... ... .. . 49,321,534 - - 49,321,534
$ 693,342,281 $ — $ — $ 693,342,281
Derivative Financial Instruments®
Assets
Equity contracts . . .. ..o $ 2582 § - 9 - 9 2,582
Liabilities
Equity contracts . .. ... (15,098) — — (15,098)
$ (12516)  $ — — (12,516)

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

Portfolio Abbreviation

NVS Non-Voting Shares
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Schedule of Investments (unaudited)
December 31, 2025

iShares® Russell 2000 ETF

(Percentages shown are based on Net Assets)

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

Ames National Corp. . ................. 246,868 $ 5,668,089

Aerospace & Defense —1.9% Arrow Financial Corp.. . . .. ............ 431622 13,552,931
AAR Qorp. ..... R 984,925 § 81,541,941 Associated Banc-Corp. . ... ... ......... 4297118 110,693,760
AeroVironment, Inc.®. ... 954,680 230,927,545 Agiantic Union Bankshares Corp. .. . ... ... 3,580,800 126,402,240
AerSale Cop.®. ... 825,464 5869.049  yigbank Holdings, Inc.® .. ... ........ 40,500 1,075,680
AIRO Group Holdings, Inc.8® . . .............. 189,094 1,546,789 s Financial, Inc.®® ... .. .. .. ....... 1,406,264 121,163,706
Archer Aviation, Ing., Class AGD. ... .......... 15,964,003 120049302 gane of California, ING. - .+ ...\ 3,279,992 63,271,046
Astronics Corp.®.. .. ... 777,646 421719519 Bancirst Comp. . ..o 528,839 56,067,511
Byma Technologies, Inc.. ............. 453,311 7611092 gancorp, Inc. (The)®® ... ... ..., 1,085,594 73.200.307
Oucorman e 1 R e e
Eve Holding, Inc.®® .. . 2371892 9463 849 Bank of Havyau Corp. .o 985,427 67,373,644
) ’ oty D e Bank of MarinBancorp. . . .............. 378,612 9,847,698
Firefly Aerospace, Inc.0 . .............. 516,530 1.554776  Bank of NT Butterfield & Son Ltd. (The) . . . . . . 1,075,121 53,562,528
Intuitive Machines, Inc., Class A@®, .. ... .. 2,765,613 44,885,899 BANKT COMD. . v oo 121673 4.986.159
Kratos Defense & Security Solutions, Inc.t) . . . 4,214,847 319,949,036 BankFinancial Corp... .. . .. ... ... .. 1771078 2’124’936
Mercury Systems, Inc.&® ... .. ... 1,318,807 96,286,099 BankUnited, Inc. . .+ .+ o+ 1,842:703 821129:273
Mogg, Inc., ClassA . S EEEEEEERRRRRRR 714,481 174,011,847 Bankwell Financial Group, Inc... . . ... ... . .. 188,063 8,617,047
National Presto Industries, Inc.. . .. ........ 130,197 13,899,832 e 867,380 54,350,031
Park Asrospace Gorp... . ............... 453,441 9,676,431 Bar Harbor Bankshares .. .............. 412,625 12,812,006
Red Cat Holdings, Inc.@® . .. ... ......... 2,573,519 20,408,006 BayCom COM. .+ o oo 305.309 8.976.085
Redwire Corp.@®. . ... ... ... ... ... 1,839,434 13,979,698 BCB Bancorp, IC. . .+~ oo oo 433:398 31497:522
Sovelogio, lne. CRSSATE e 2o 4260283 Beacon Financial Corp.................. 2,115,188 65,777,508
I T ' e Blue Foundry Bancorp® . .. ............. 464,725 5,776,532
Voyager Technologies, Inc., Class A ... 354,748 9213113 B¢ Ridge Bankshares, Inc. . . . ... ...... 1,504,301 6,807,665
VSECOr.® . 581,301 100431374 Briggewater Bancshares, Inc.® . ... ... ... . 538,838 9,445,830
1,411,582,396 Burke & Herbert Financial Services Corp. . . . . 338,781 21,109,444

Air Freight & Logistics — 0.1% Business First Bancshares, Inc. . . ......... 728,137 19,033,501
Forward Air Corp.@® ... ... 539,100 13,477,500 BV Finangial, Inc.®® .................. 177,442 3,218,798
Hub Group, Inc., ClassA. . .............. 1,526,047 65,024,863 Byline Bancorp, Inc... ... 819,631 23,892,244
Radiant Logistics, Inc.®® .. ... ... ... .. 844,940 5,348,470 C&F Financial Corp..................... 71,556 5,194,250
CadenceBank ...................... 3,931,458 168,423,661

83,850,833 California Bancorp®. . .. ............... 552,155 10,308,734

Automobile Components — 1.1% Camden National Corp. .. .............. 421,371 18,279,074
Adientplc®®. ..o 2,068,597 39,655,005 Capital Bancorp, Inc. .. ................ 302,825 8,530,580
American Axle & Manufacturing Holdings, Inc.@® 2,978,734 19,093,685 Capital City Bank Group, Inc... . ... ........ 373,312 15,891,892
Cooper-Standard Holdings, Inc.®®. .. ... ... 430,545 14,134,792 Capitol Federal Financial, Inc. ... ....... .. 3,123,642 21,272,002
Dana,Inc....................o 2,983,162 70,879,929 Carter Bankshares, Inc.® ... ............ 598,890 1,774,177
Dorman Products, Inc.®® . .............. 694,712 85,581,571 Cathay General Bancorp. ... ............ 1,648,440 79,768,012
Fox Factory Holding Corp.@® . ........... 1,060,787 18,150,066 CB Financial Services, Inc. . ... .......... 92,227 3,215,033
Garrett Motion, Inc. . .................. 4,004,803 69,803,716 Central Pacific Financial Corp.. ... ........ 589,982 18,383,839
Gentherm, Inc.® .. ... 767,844 27,926,486 CF Bankshares, InC.. . .. ............... 103,642 2,585,868
Goodyear Tire & Rubber Co. (The)@®. . .. ... 6,972,269 61,077,077 Chain Bridge Bancorp, Inc., Class A@®) . . .. . . 48,854 1,692,303
Holley, Inc.@® .. ... ... .. ..., 1,894,321 7,823,546 Chemung Financial Corp. . ... ........... 95,613 5,335,205
LClIndustries . .. ......... .. .. . ... 598,691 72,645,166 ChoiceOne Financial Services, Inc.. . . ... ... 361,305 10,665,724
Motorcar Parts of America, Inc.&® . . .. .. ... 333,162 4,111,219 Citizens & Northern Corp. . . . .. .......... 408,337 8,236,157
Patrick Industries, Inc. . ................ 825,279 89,485,002 Citizens Community Bancorp, Inc. ... ...... 183,527 3,270,451
Phinia, Inc. . . ... 963,954 60,430,276 Citizens Financial Services, Inc.. .. ........ 121,000 6,899,420
Solid Power, Inc., Class A@® ... ... ... 3,856,087 16,388,370 City Holding Co. .. ........oovenen... 348,695 41,564,444
Standard Motor Products, Inc. . . .......... 524,834 19,340,133 Civista Bancshares, Inc. . . . ............. 482,836 10,728,616
Strattec Security Corp.@®) . .. ........ .. .. 102,721 7821177 CNB Financial Corp.. . ... ..o, 731,891 19,153,587
VisteonCorp. ....................... 693,702 65,971,060 Coastal Financial Corp.@® .. ... .. .. . .. 327,190 37,492,702
XPEL, .0 638,086 31,846,872 CoastalSouth Bancshares, Inc.@® .. .. ... .. 89,899 2,090,152
N Colony Bankcorp, Inc. ... .............. 464,155 8,271,242

Automobiles — 0.1% 782,165,148 CqumbiaIFinanciaI, Inc.@® oo 695,772 10,812,297
Faraday Future Intelligent Electric, Inc. 0 . . . . 3,380,022 3447602 ~ Commercial Bancgroup, e 128,784 3162935
Livewire Group, Inc.@®). . ... . ... 923.263 4,080,823 Commun!ty Financial System, Inc. .. ....... 1,350,350 77,564,104
Winnebago Industries, Inc. .. ... ... ... .. 690,890 27904863 ~ community TrustBancorp, Inc. ... 407,053 22,998,494
’ ’ T Community West Bancshares . ........... 433,891 9,762,547

35,523,308 ConnectOne Bancorp, Inc. .............. 1,229,480 32,236,966

Banks — 9.9% Customers Bancorp, Inc.&® ... .. ... .. .. 817,796 59,797,243
1stSource Corp. . ... ..o 479,820 29,983,952 CVB Financial Corp.. . . ................ 3,358,159 62,461,757
ACNBCOMD. . ..o oo 251,675 12,168,486 Dime Community Bancshares, Inc.. .. ... .. 1,036,060 31,175,045
Amalgamated Financial Corp.@ . .......... 613,628 19,654,505 Eagle Bancorp Montana, Inc.. ............ 152,999 3,044,680
Amerant Bancorp, Inc., ClassA .. ......... 941,566 18,369,953 Eagle Bancorp,Inc. .. ................. 720,292 15,428,655
AmerisBancorp. . ... ... 1,710,244 127,019,822 Eagle Financial Services, Inc. ... ......... 92,799 3,692,936

NM0226U-5241775-67/172 67



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

iShares® Russell 2000 ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Banks (continued) Banks (continued)

Eastern Bankshares, Inc. ... ............ 5,627,109 $ 103,707,619 Kearny Financial Corp. . ... ............. 1,407,212 10,427,441
ECB Bancorp, Inc.&®, . . ... ... ... ....... 106,672 1,855,026 Lakeland Financial Corp.. .. ............. 627,218 35,789,059
Enterprise Financial Services Corp. .. ... ... 939,443 50,729,922 Landmark Bancorp, Inc. .. .............. 92,702 2,427,865
Equity Bancshares, Inc., ClassA ... ....... 393,767 17,581,697 LCNBCorp. . ..o 331,585 5,434,678
Esquire Financial Holdings, Inc.® . ... ... ... 181,981 18,574,801 LINKBANCORP,Inc. . ................. 480,845 3,971,780
Farmers & Merchants Bancorp, Inc. . ... . ... 353,642 8,742,030 Live Oak Bancshares, Inc.@. . .. .......... 917,788 31,526,018
Farmers National Banc Corp.. .. .......... 947,108 12,615,479 MainStreet Bancshares, Inc. . ............ 150,649 3,067,214
FB Bancorp, Inc.@® ... ..o 409,696 5,264,594 Mechanics Bancorp . .. ................ 1,201,036 17,571,157
FB Financial Corp.. . .. ................ 1,056,811 58,970,054 Mercantile Bank Corp. ... .............. 412,152 19,824,511
Fidelity D&D Bancorp, Inc.. . ... .......... 127,582 5,553,644 MeridianCorp. ... ........ ... ... ..... 234,880 4,129,190
Financial Institutions, Inc. ... ............ 494,911 15,426,376 Metrocity Bankshares, Inc. .. ............ 519,046 13,775,481
Finward Bancorp®. . .. ................ 66,288 2,332,675 Metropolitan Bank Holding Corp. .. ...... .. 241,706 18,456,670
Finwise Bancorp@® , ... ... ... ... ... .... 188,170 3,375,770 Mid Penn Bancorp, Inc.. .. .............. 494,671 15,344,694
FirstBancorp ....................... 4,945,492 133,613,572 Middlefield Banc Corp. . .. .............. 190,520 6,580,561
First Bancorp, Inc. (The) . ... ............ 298,742 7,898,738 Midland States Bancorp, Inc.. .. .......... 537,310 11,374,853
FirstBank. ......................... 569,904 9,380,620 MidWestOne Financial Group, Inc. . ... ... .. 413,349 15,913,936
FirstBusey Corp.. . . ... oo 2,170,519 51,636,647 MVB Financial Corp. .. ................ 302,932 7,824,734
First Business Financial Services, Inc.. . ... .. 210,420 11,425,806 National Bank Holdings Corp., ClassA . ... .. 968,621 36,817,284
First Capital, Inc. . . . .................. 76,361 4,520,571 National Bankshares, Inc. . .. ............ 157,598 5,284,261
First Commonwealth Financial Corp.. . ... ... 2,674,969 45,099,977 NB Bancorp, Inc.. .. .................. 990,520 19,632,106
First Community Bankshares, Inc. .. ....... 405,311 13,671,140 NBT Bancorp, Inc. . ... ................ 1,313,269 54,526,929
First Community Corp. . . ............... 153,354 4,546,946 Nicolet Bankshares, Inc.@. .. ............ 336,749 40,847,654
First Financial Bancorp. . .. ............. 2,529,194 63,280,434 Northeast Bank®. .. .................. 191,270 19,878,691
First Financial Bankshares, Inc. . . .. ....... 3,403,495 101,662,396 Northeast Community Bancorp, Inc. ... ... .. 340,721 7,703,702
First Financial Corp.. .. ................ 305,739 18,472,750 Northfield Bancorp, Inc. .. .............. 986,205 11,272,323
First Foundation, Inc.®® . . .. ... ... ....... 1,608,238 9,906,746 Northpointe Bancshares, Inc.®. .. ......... 461,351 7,741,470
First Internet Bancorp. . . ... ............ 212,024 4,424,941 Northrim Bancorp, Inc. . .. .............. 561,592 14,943,963
First Interstate BancSystem, Inc., Class A . . . . 2,326,262 80,488,665 Northwest Bancshares, Inc.. . .. .......... 3,679,897 44,158,764
First Merchants Corp.. . ................ 1,493,576 55,979,228 Norwood Financial Corp.. . .............. 195,465 5,482,793
First Mid Bancshares, Inc.. .. ............ 569,692 22,217,988 Oak ValleyBancorp . .. . ... 183,081 5,503,415
First National Corp. . .. ................ 157,970 3,987,163 OceanFirst Financial Corp. .. ............ 1,473,231 26,444,496
First Savings Financial Group, Inc. . . . ... ... 120,462 3,837,919 OFGBancorp . . ....ovvveei e 1,127,294 46,196,508
FirstUnited Corp. .. .................. 145,844 5,460,399 Ohio Valley Banc Corp.. . .. ............. 88,762 3,548,705
First Western Financial, Inc.@® .. ... ... 214,500 5,750,745 Old National Bancorp . . .. .............. 8,969,076 200,100,086
Firstsun Capital Bancorp@®. . ... ......... 325,288 12,242,214 Old Second Bancorp, Inc. . . ... .......... 1,289,775 25,150,612
Five StarBancorp .. ............ ... ... 422,563 15,119,304 OPBancorp . .......ooviii 293,914 4,150,066
Flagstar Bank NA® . .. ... ... .......... 7,707,135 97,032,830 Orange County Bancorp, Inc.. . . .. ........ 303,796 8,673,376
Flushing Financial Corp. . ... ............ 804,808 12,208,937 Origin Bancorp, Inc... . . . ............... 769,096 28,925,701
Franklin Financial Services Corp. . . ... ..... 104,166 5,229,133 Orrstown Financial Services, Inc. . .. ... .... 472,011 16,718,630
FSBancorp,Inc. . . .......... ... .. ... 187,412 7,715,752 Park National Corp. . .. ................ 378,393 57,583,847
Fulton Financial Corp.. . .. .............. 4,456,049 86,135,427 Parke Bancorp,Inc. . .. .............. .. 311,112 7,790,244
FVCBankcorp, Inc.. . ............ .. ... 400,874 5,576,157 Pathward Financial, Inc. . . .. ............ 588,059 41,752,189
GBank Financial Holdings, Inc.@® ... ... ... 228,221 7,734,410 Patriot National Bancorp, Inc.&® . . ... ... .. 1,505,480 2,739,974
German American Bancorp, Inc.. . . .. ...... 904,382 35,433,687 PCBBancorp . ............coovvvan... 314,638 6,811,913
Glacier Bancorp, Inc. . .. ............... 3,275,348 144,279,079 Peapack-Gladstone Financial Corp. .. ... ... 412,760 11,495,366
Great Southern Bancorp, Inc.. . .. ......... 219,342 13,502,693 Peoples Bancorp of North Carolina, Inc. . . . . . 128,253 4,642,759
Greene County Bancorp, Inc.. . . .......... 185,852 4,131,490 Peoples Bancorp, Inc. .. ............... 904,855 27,172,796
Hancock Whitney Corp. . ............... 2,193,709 139,695,389 Peoples Financial Services Corp.. .. ....... 235,999 11,495,511
Hanmi Financial Corp. .. ............... 749,067 20,247,281 Pioneer Bancorp, Inc.@®, . ... ... ... ... . 286,098 3,856,601
Hanover Bancorp, Inc.® . .. ............. 90,867 2,099,936 PlumasBancorp . .................... 154,774 6,916,850
Hawthorn Bancshares, Inc. . . . ........... 112,858 3,936,487 Ponce Financial Group, Inc.® . ........... 491,161 8,030,482
HBT Financial, Inc.. . . ................. 351,038 9,074,332 PreferredBank . ..................... 185,051 17,474,366
Heritage Commerce Corp.. .. ............ 1,556,152 18,689,385 Primis Financial Corp.. . .. .............. 566,038 7,873,589
Heritage Financial Corp. . . .. ............ 882,162 20,863,131 Princeton Bancorp, Inc.. . . .............. 142,520 4,944,019
Hilltop Holdings, Inc... . . .. .............. 1,138,365 38,636,108 Provident Financial Services, Inc.. . ... ... .. 2,976,427 58,784,433
Hingham Institution for Savings (The)@ . . . . .. 42,111 11,957,840 QCR Holdings, Inc. . .................. 424,373 35,350,271
Home Bancorp,Inc.. .................. 183,409 10,601,040 RBBBancorp . ............coovnn... 465,641 9,610,830
Home BancShares, Inc. .. .............. 4,879,638 135,556,344 Red River Bancshares, Inc.®. .. .......... 119,861 8,561,671
HomeTrust Bancshares, Inc. . ... ......... 418,572 17,973,482 RenasantCorp....................... 2,446,238 86,156,502
Hope Bancorp,Inc. . .................. 3,221,710 35,309,942 Republic Bancorp, Inc., ClassA .. ......... 220,693 15,225,610
Horizon Bancorp, Inc.. .. ............... 1,227,709 20,821,945 Rhinebeck Bancorp, Inc.®. .. ............ 52,688 633,310
Independent Bank Corp.. .. ............. 1,804,246 110,279,792 Richmond Mutual Bancorp, Inc. . ... ....... 138,969 1,951,125
International Bancshares Corp. .. ......... 1,408,189 93,560,077 Riverview Bancorp, Inc. .. .............. 366,811 1,841,391
Investar Holding Corp. ... .............. 265,469 7,093,332 S&T Bancorp,Inc. ... ................. 980,321 38,575,631
John Marshall Bancorp, Inc. . ............ 313,528 6,267,425 SB Financial Group, Inc.. . . ............. 119,682 2,665,318
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December 31, 2025

iShares® Russell 2000 ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Banks (continued) Biotechnology (continued)

Seacoast Banking Corp. of Florida . . .. ... .. 2,223,611 69,865,858 Amicus Therapeutics, Inc.@® ., ... ... .. ... 7,498,902 $ 106,784,364
ServisFirst Bancshares, Inc. .. ........... 1,312,079 94,194,151 AnaptysBio, Inc.®® ..o 468,954 22,734,890
Shore Bancshares, Inc.. . . . ............. 811,487 14,347,090 Anavex Life Sciences Corp.@® ... . ... ... 2,142,027 7,625,616
SierraBancorp ... ... 349,113 11,409,013 Anika Therapeutics, Inc.@® ., ... ... ... ... 296,852 2,852,748
Simmons First National Corp., ClassA . ... .. 3,644,993 68,708,118 Annexon, Inc.@® L L 2,534,537 12,723,376
SmartFinancial,Inc.. . ................. 376,631 13,931,581 Apogee Therapeutics, Inc.@® ... ... ... ... 973,077 73,447,852
Sound Financial Bancorp, Inc. . . .. ........ 34,293 1,496,204 Arbutus Biopharma Corp.@® .. .. ... ... ... 3,840,383 18,472,242
South Plains Financial, Inc. . . . ........... 333,314 12,932,583 Arcellx, Inc.@® 862,264 56,219,613
Southern First Bancshares, Inc.?. ... ...... 206,005 10,613,378 Arcturus Therapeutics Holdings, Inc.@®. .. . .. 643,979 3,947,591
Southern Missouri Bancorp, Inc.. ... ....... 255,435 15,101,317 Arcus Biosciences, Inc.@® ... 1,984,845 47,298,856
Southside Bancshares, Inc.. .. ........... 753,207 22,889,961 Arcutis Biotherapeutics, Inc.@® .. ... ... ... 2,780,664 80,750,483
SRBancorp, Inc.@. ................... 157,453 2,478,310 Ardelyx, Inc.@® oo 6,052,637 35,286,874
Stellar Bancorp, Inc.. . .. ............... 1,194,412 36,955,107 ArriVent Biopharma, Inc.@®, .. ... ... .. ... 729,095 14,669,391
Sterling Bancorp, Inc.@®@, ... 580,763 6 Arrowhead Pharmaceuticals, Inc.®. .. ... ... 3,349,381 222,365,405
Stock Yards Bancorp, Inc. . .. ............ 661,703 42,977,610 ARS Pharmaceuticals, Inc.&® . ... ... .. ... 1,494,626 17,412,393
Texas Capital Bancshares, Inc.® .. ... ... .. 1,165,988 105,568,553 Astria Therapeutics, Inc.@®, ... .. .. ... ... 1,042,063 13,640,605
Third Coast Bancshares, Inc.®. . .......... 333,878 12,690,703 aTyr Pharma, Inc.@® ... ... ... .. ..., 2,227,563 1,744,405
Timberland Bancorp, Inc. .. ............. 203,887 7,299,155 Aura Biosciences, Inc.@® . ... ... ... L. 1,071,400 5,839,130
Tompkins Financial Corp. ... ............ 345,663 25,067,481 Aurinia Pharmaceuticals, Inc.@® ... .. 3,012,937 48,056,345
TowneBank ........................ 1,877,931 62,666,557 Avidity Biosciences, Inc.?. . .. ........ ... 2,921,656 210,739,047
TriCoBancshares ... ................. 796,733 37,741,242 Avita Medical, Inc.@® ... .. . ... 281,241 970,281
Triumph Financial, Inc.®® . . ... ... ... ... 576,871 36,129,431 Beam Therapeutics, Inc.®®. . ... ... ... .. 2,414,435 66,928,138
TrustCoBank Corp. . . .. ............... 473,985 19,589,800 Benitec Biopharma, Inc.@® . . ... ... ... .. 363,977 4,902,770
Trustmark Corp. .. ........ .. ... ... 1,503,443 58,559,105 Bicara Therapeutics, Inc.@® . ... ... ... .. 804,507 13,539,853
UMB Financial Corp. .. ................ 1,864,524 214,494 841 BioCryst Pharmaceuticals, Inc.®. . ... ... ... 5,258,021 41,012,564
Union Bankshares, Inc.. . ............... 61,098 1,449,856 Biohaven Ltd.® . . .................... 2,363,782 26,687,099
United Bankshares, Inc. . ............... 3,572,895 137,199,168 Bridgebio Pharma, Inc.@®. ... ... ... ... .. 4,010,480 306,761,615
United Community Banks, Inc.. . . ......... 2,974,151 92,852,994 Bright Minds Biosciences, Inc.@® . ... ... ... 127,840 9,976,634
United Security Bancshares. . .. .......... 178,115 1,793,618 Candel Therapeutics, Inc.@® . ... ... ... .. 1,098,599 6,207,084
Unity Bancorp, Inc.® . ................. 196,280 10,151,602 Capricor Therapeutics, Inc.®) . ... ......... 973,686 28,100,578
Univest Financial Corp.. . .. ............. 747,332 24,467,650 Cardiff Oncology, Inc.®® . . ... .. ... ... .. 1,583,333 4,449,166
USCB Financial Holdings, Inc., ClassA. . . . .. 268,095 4,938,310 CareDx, Inc.@® . ... 1,324,071 24,945,498
Valley National Bancorp . ... ............ 12,504,214 146,049,219 Cartesian Therapeutics, Inc.@® . . ... ... .. 253,842 1,830,201
Virginia National Bankshares Corp.. . .. .. ... 122,271 4,872,499 Catalyst Pharmaceuticals, Inc.@®, ... ... .. 2,918,936 68,127,966
WaFd,Inc. ......................... 1,972,728 63,186,478 Celeuity, Inc.®® ... ... 812,449 81,033,663
Washington Trust Bancorp, Inc. . .. ........ 465,587 13,758,096 Celldex Therapeutics, Inc.@®, ... ... . ... .. 1,646,346 44,714,757
WesBanco,Inc.. . .................... 2,428,056 80,708,581 CG oncology, Inc.@® . ... 1,410,494 58,563,711
West Bancorp, Inc.. . . ................. 421,316 9,349,002 Cidara Therapeutics, Inc.® .. ............ 495,158 109,375,451
WestamericaBancorp .. ............... 615,191 29,424,585 Cogent Biosciences, Inc.@® ... ... ... .. 3,512,236 124,754,623
Western New England Bancorp, Inc.. . . . .. .. 411,570 5,194,013 Coherus Oncology, Inc.@® ... ... .. 2,735,623 3,884,585
WSFS Financial Corp. ... .............. 1,416,375 78,240,555 Compass Therapeutics, Inc.@® .. ... ... ... 3,282,674 17,627,959
U Corvus Pharmaceuticals, Inc.@® ... ... ... 1,455,337 11,206,095

. 7,260.222.975 " CRISPR Therapeutics AGE, . ... ... .. 2,198,405 115,284,358

Beverages —0.1% Cullinan Therapeutics, Inc.®® . ... ... .. ... 1,351,712 13,990,219
MG_P Ingredients, Inc.. . SRR 353,259 8,584,194 Cytokinetics, Inc.&® . .. ... ............. 2,947,035 187,254,604
National Beverage Corp.. ... 587,829 18745867 Day One Biopharmaceuticals, Inc.® . . . . . .. . 1,060,018 18,267,368
Vlta.Coco Co., Inc. (TSe)‘a)‘ D 1,201,758 63,705,191 Denali Therapeutics, Inc.® . .. ... .... .. 3341854 55.174.010
Zevia PBC, Class A@® ... ... .... 1,331,690 3,089,521 Design Therapeutics, Inc.® . .. ... .. .. .. 629,002 5,900,883
94.124.773 DiaMedica Therapeutics, Inc.&® ... ... .. .. 856,435 6,817,223

Biotechnology — 9.3% T Dianthus Therapeutics, Inc.@®. ... ... ... .. 615,286 25,355,936
4D Molecular Therapeutics, Inc.@v ..., 1’021,922 7,664,415 Disc Medicine, Inc.® 529,253 49,958,981
Abeona Therapeutics, Inc.#® .. ... .. .... 1,129,535 5 952,649 Dynavax Technologies Corp.® . .. ......... 2,532,576 38,951,019
Absci Corp.@® 3,431,813 11,977,027 Dyne Therapeutics, Inc.@® .. ... ... ... .. 3,123,994 61,105,323
ACADIA Pharmaceuticals, Inc.®. .. .. ... ... 3,145,894 84,026,829 Editas Medicine, Inc.® .. ... ... . ... .. 2,295,207 4,705,174
Actuate Therapeutics, Inc.@®. . 192,067 1,175,450 Eledon Pharmaceuticals, Inc.@® oo 1,464,448 2,211,316
ADC Therapeutics SA@® . ... ... ..., 2,141,909 7,560,939 Emergent BioSolutions, Inc.@® . ... ... ... . 1,330,464 16,444,535
ADMA Biologics, Inc.&® . . ... ...... ... .. 5,852,405 106,747,867 Enanta Pharmaceuticals, Inc.@® .. .. ... ... 678,131 10,694,126
Agios Pharmaceuticals, Inc.@ ... ... .. 1422752 38,727,309 Entrada Therapeutics, Inc.®' ............. 725,413 7,457,246
Akebia Therapeutics, Inc.# . . ... ... ... .. 6,425,088 10,344,392 Erasca, Inc.@® ..o 4,409,163 16,402,086
Aldeyra Therapeutics, Inc.®®. . . ... ... .. .. 1,416,874 7,339,407 Fate Therapeutics, Inc.®. ............... 2,749,558 2,701,716
Alector, Inc.6) .. ... 1,999,234 3118805  FennecPharmaceuticals, Inc.® .. ... .. 571,490 4,400,473
Alkermes plc®®, ... 4,092,595 114,510,808 Foghorn Therapeutics, Inc.®® . ........... 814,426 4,397,900
Allogene Therapeutics, Inc.#® . . ... ... ... 3,793,158 5,196,626 Geron Corp.B10. ... . 13,741,270 18,138,476
Altimmune, Inc.@®. ... 2,228,965 8,046,564 Gossamer Bio, Inc.® ... ... 4,880,479 15,129,485
GRAIL, Inc.@® 887,292 75,943,322
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Biotechnology (continued) Biotechnology (continued)

Greenwich Lifesciences, Inc.@® . . ... ... ... 164,156 3,448,918 Sana Biotechnology, Inc.@® . ... ... ... .. 4,167,012 $ 16,959,739
Gyre Therapeutics, Inc.@® .. ... ......... 255,368 1,802,898 Savara, Inc.@® .o 3,584,369 21,613,745
Heron Therapeutics, Inc.@®, . ... ... ... ... . 3,988,749 5,185,374 Scholar Rock Holding Corp.@® . .. ... ... .. 2,076,315 91,461,676
Humacyte, Inc.@® ... ... ... ... ... 3,737,365 3,589,739 SELLAS Life Sciences Group, Inc.@® . ... . .. 3,133,636 11,813,808
Ideaya Biosciences, Inc.@® . ., ... ... ... .. 2,026,244 70,047,255 Sionna Therapeutics, Inc.®® . ... ... ... .. 402,064 16,540,913
ImmunityBio, Inc.@®. . ... ... .. L 7,362,016 14,576,792 Soleno Therapeutics, Inc.@® . ... ... ... .. 1,176,078 54,452,411
Immunome, Inc.®® L 2,358,286 50,655,983 Solid Biosciences, Inc.@® ... .. ... ... 1,518,495 8,564,312
Immunovant, Inc.@®. ... oo 1,771,396 45,028,886 Spyre Therapeutics, Inc.@®. . ... ... ... .. 1,733,800 56,799,288
Inhibikase Therapeutics, Inc.@® . .. ... ... .. 1,336,610 2,740,050 Stoke Therapeutics, Inc.@® . . ... ... ... .. 1,136,146 36,061,274
Inhibrx Biosciences, Inc.@® . . ... .. ... ... 231,489 18,287,631 Syndax Pharmaceuticals, Inc.@® . ... ... ... 2,150,756 45,187,384
Inmune Bio, Inc.@® ... 430,818 672,076 Tango Therapeutics, Inc.@®. .. .. ... ... ... 2,673,660 23,688,628
Intellia Therapeutics, Inc.@® .. ... ... .... 2,590,195 23,285,853 Taysha Gene Therapies, Inc.@®. ... ... ... 5,583,595 30,709,772
lovance Biotherapeutics, Inc.@®. . ... ... ... 7,702,094 21,026,717 Tectonic Therapeutic, Inc.@® .. ... ... .. ... 278,732 5,814,349
Ironwood Pharmaceuticals, Inc., Class A® . . . . 4,079,311 13,747,278 Tevogen Bio Holdings, Inc.@® ... .. .. .. .. 513,876 170,144
Jade Biosciences, Inc.® ... ... ..... ... .. 1,145,173 17,670,019 TG Therapeutics, Inc.@®. . ... ... .. ... .. .. 3,663,358 109,204,702
Janux Therapeutics, Inc.®). . .. ........... 1,066,177 14,713,243 Tonix Pharmaceuticals Holding Corp.@® . . . .. 287,840 4,496,061
KalVista Pharmaceuticals, Inc.@®, ... ... ... 954,918 15,421,926 Travere Therapeutics, Inc.@® ... ... ... ... 2,084,427 79,645,956
Keros Therapeutics, Inc.@® . . ... ... ... ... 739,122 15,048,524 TriSalus Life Sciences, Inc.@® . . ... ... ... 666,170 4,649,867
Kodiak Sciences, Inc.2®), ... ... ... ...... 838,429 23,442,475 TuHURA Biosciences, Inc.@® .. ... ... ... 560,139 423,857
Korro Bio, Inc.@®. . .. ... ... ... . L 165,931 1,329,107 Twist Bioscience Corp.@® . . ... ... ... ... 1,510,558 47,914,900
Krystal Biotech, Inc.&® . .. .. ... ... ... ... 626,309 154,410,221 Tyra Biosciences, Inc.&® ... ... ... ... 655,322 17,228,415
Kura Oncology, Inc.@® . ... ... ....... 2,026,791 21,058,358 Upstream Bio, Inc.@®, ... ... ... ... ... 832,247 22,595,506
Kymera Therapeutics, Inc.@® ... ... ... ... 1,426,088 110,963,907 UroGen Pharma Ltd.@® . .. ... .. ... ... ... 929,744 21,774,604
Larimar Therapeutics, Inc.®@®. ... ... ... ... 1,197,076 4,560,860 Vanda Pharmaceuticals, Inc.® . .. ......... 1,410,403 12,439,754
Lexeo Therapeutics, Inc.@®. . ... ... ... ... 1,562,247 15,513,113 Vaxcyte, Inc.@®). oo 2,888,943 133,295,830
Madrigal Pharmaceuticals, Inc.@® ... ... ... 469,505 273,411,542 Vera Therapeutics, Inc., Class A®®. ... ... 1,402,748 71,035,159
MannKind Corp.@® . ... ... ... ... ... ..., 7,646,709 43,356,840 Veracyte, Inc.®@® oo 1,979,022 83,316,826
MapLight Therapeutics, Inc.@® .. ... ... ... 401,560 7,053,401 Verastem, Inc.@®. . ... oo o L 1,328,898 10,259,093
MeiraGTx Holdings plc®® . ... ........... 1,126,378 8,954,705 Vericel Corp.®). ... ... ... ... ...... 1,266,246 45,597,518
MiMedx Group, Inc.@® . ... ... .. .. ... . 2,987,627 20,226,235 Vir Biotechnology, Inc.@® . ... ... ....... 2,254,223 13,592,965
Mineralys Therapeutics, Inc.&® ... ... ... .. 1,177,618 42,735,757 Viridian Therapeutics, Inc.@®. . ... ... .. ... 2,013,875 62,671,790
Mirum Pharmaceuticals, Inc.@® . . ... .. .. .. 1,033,985 81,674,475 Voyager Therapeutics, Inc.® ... .......... 1,208,953 4,751,185
Monopar Therapeutics, Inc.@®, . . ... ... ... 114,309 7,464,378 Xencor, Inc.® . ... .. 1,777,591 27,214,918
Monte Rosa Therapeutics, Inc.&® ... ... ... 1,191,572 18,683,849 Xenon Pharmaceuticals, Inc.@® ... ... .. 1,915,472 85,851,455
Myriad Genetics, Inc.® .. ............... 2,282,427 14,036,926 XOMA Royalty Corp.@® . ... ... ...... 233,623 6,212,036
Neurogene, Inc.® ... ... .. ... 242,552 4,996,571 Zenas Biopharma, Inc.@® . . ... ... ... 474,636 17,234,033
Nkarta, Inc.®® .. ... ... L 1,140,772 2,110,428 Zymeworks, Inc.@® oL 1,266,890 33,357,214
Novavax, Inc.®® .. .. .. ... ... ... ... 3,774,229 25,362,819 -
Nurix Therapeutics, Inc.®® . .. ... ... .. ... 2,525,081 47,900,787 _ _ 6,846,223,357
Nuvalent, Inc., Class @ . .. ... .. ... .. 1,263,374 127,082,791 Broadline Retall —0.1%

Nuvectis Pharma, Inc.® . ... ... ... .. .. 369,432 2789212 Groupon,Inc@®. 644,037 11,341,492
Olema Pharmaceuticals, Inc.#. . .. .. ... .. 1,508,161 37704025  KohlsCom...................... 2,763,351 56,399,904
Organogenesis Holdings, Inc., Class A®® _ . . . 1,750,750 9,068,885 Savers Value Village, Inc.@® . .. ... .. .. 959,519 8,961,907
ORIC Pharmaceuticals, Inc.®® . .. ...... .. 1,649,737 13,494,849 76,703,393
Oruka Therapeutics, Inc.@®. ... .......... 965,640 29,268,548 Building Products — 1.5%

Palvella Therapeutics, Inc.®® ............ 183,461 19,202,863 American Woodmark Corp.® . . ... ... ... .. 364,209 19,630,865
PDL BioPharma, Inc.® .. ... . ... 11,853 - Apogee Enterprises, Inc.. . . ............. 538,234 19,597,100
Perspective Therapeutics, Inc.®. ... ... 1,549,850 4,262,087 AZZINCE .. 743,810 79,721,556
Praxis Precision Medicines, Inc.”. . ... .. 568,766 167,638,091 CSW Industrials, Inc.® . . ............... 411,640 120,828,689
Precigen, Inc.@® ... ... 4,512,036 18,860,310 Gibraltar Industries, Inc.2® ... ... ..., .. 752,265 37,191,982
Prime Medicine, Inc.&® . ... ... .. .. .. 2,474,866 8,587,785 GHffON COM... + o v oo 970,617 71,485,942
Protagonist Therapeutics, Inc.® . . ... ...... 1,470,205 128,407,705 Insteel Industries, Inc.. . . ... ............ 470,467 14,899,690
Protalix BioTherapeutics, Inc.@® ... ... ... 1,731,725 3,117,105 Janus International Group, Inc.@® . ... .. .. 3,432,640 22,449,465
Protara Therapeutics, Inc.@®. ... ... ... ... 854,154 4,552,641 JELD-WEN Holding, Inc.@®. ... ... ....... 2.217,951 5,456,159
Prothena Corp. p|C(a)(b) .................. 1,097,937 10,485,298 Masterbrand, Inc.@® 31221 1923 35’5701030
PTC Therapeutics, Inc®. ... ... ... 1,962,000 149,033,520 Modine Manufacturing Co.@b) . 1,323,766 176,735,999
Puma Biotechnology, Inc.l® oo 1,119,574 6,661 ,465 Quanex Building Products Corp __________ 1,156,044 17’7791957
Recursion Pharmaceuticals, Inc., Class A . . 9,592,151 39,231,898 Resideo Technologies, Inc.&® . ... ... ... .. 3,273,485 114,964,793
REGENXBIO, Inc.®. . ..o 1,192,379 17,170,258 Tecnoglass, INC... .. .................. 680,323 34,233,853
Relay Therapeutics, Inc.®®. ............. 3,555,838 30,082,389 UFP Industries, Inc. . . .. ............... 1476,914 134,473,020
Replimune Group, Inc.® . .............. 1,749,650 17,006,598 Zum Elkay Water Solutions Corp... . .. .. . ... 3,802,216 176,765,022
Rezolute, Inc.@® . .. .. ... . ... ... ... 2,008,894 4,740,990 _—
Rhythm Pharmaceuticals, Inc.#® . ... ... ... 1,336,906 143,102,418 1,081,784,122
Rigel Pharmaceuticals, Inc.@® . ... ... ... .. 445,499 19,080,722

Rocket Pharmaceuticals, Inc.@® . ... ... 2,136,045 7,497,518
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Capital Markets — 1.8% Chemicals (continued)
Acadian Asset Management, Inc. . .. .. ..... 688,668 32,367,396 Sensient Technologies Corp. . .. .......... 1,065,558 $ 100,109,174
AlTi Global, Inc., Class A@® ... ... .. 1,056,085 4,900,234 Solesence, Inc.® ., .. ... 345,153 550,519
Artisan Partners Asset Management, Inc., Class StepanCo.. ... 541,132 25,628,012
A 1,611,387 65,647,906 Trinseoplc . ..o 811,063 403,098
Bakkt Holdings, Inc., Class A@® . . ... ... ... 368,131 3,696,035 Tronox Holdingsplc. . ................. 3,032,944 12,647,377
BGC Group, Inc.,,ClassA . .............. 9,245,951 82,566,342 Vahi,Inc............. ... 70,092 844,609
Cohen & Steers, Inc. . ................. 709,775 44,559,674
Diamond Hill Investment Group, Inc.. . ... . .. 64,631 10,954,955 . . . 1,092,051,622
DigitalBridge Group, Inc., Class A®. . .. .. ... 4,484,541 68792859 ~  Gommercial Services & Supplies —1.4%
Donnelley Financial Solutions, Inc.). . . . . . . 645,703 30147873 ABM Industries, Inc.. ... 1,553,902 65,730,055
Forge Global Holdings, Inc.@®). ... .. ... 285,469 12720499 ~ ACCOBrandsCorp.. ... 2,294,943 8,560,137
GCM Grosvenor, Inc., ClassA .. .......... 1,293,852 14646405 ~ ACVAuctions, Inc, ClassA®. ... 4,251,195 34,094,584
|nnVentUre, nc@e 657,717 2’749’257 Br!ghtVlew HOIdIngS, Inc.@® o 1,832,802 23,221,601
Marex Group plc® . . . ... ... 1,397,950 53,625,362 Brink's Co.(The) . .................... 1,065,811 124,412,118
MarketWise, INC. . . . .+ oo oo 55,204 829,164 Cgsella Waste Systems, Inc., Class A® . . . . .. 1,585,688 155,302,283
Miami International Holdings, Inc.&®. . . . .. . 585,151 25,969,001 Cimpress plce®) .. ... 437,675 29,144,778
Moelis & CO., ClassA. . oo 1,470,957 101,113,584 COme !nternatlonal, Inc., ClassA......... 30,536 710,573
Open Lending Corp., Class A® ... .. 2,687,988 4,166,381 CoreCivic, Inc.® . .................... 2,676,471 51,147,361
P10, Inc., Class A . oo 1,428,177 14,010,416 Dell{Xe Corp ......................... 1,135,333 25,351,986
Patria Investments Ltd., Class A. .. ... .. .. 1,682,045 26741996 EMISINC. 591,782 10,657,994
Perella Weinberg Partners, Class C . .. .. . . . 1,588,413 27479545 EMViACOREN .o 1,931,761 34,617,157
Piper Sandler Cos.. . .. ................ 448,653 152411911 GEOGroup, Inc. (The)®. ... ... 3,421,569 55,195,692
PJT Partners, |nC., ClassA® . ... ... .. . ... 592,358 99,042,258 Healthcare Services Group, Inc.l®, ... 1,791 ,350 34,250,612
Siebert Financial Corp.®. . ............. 311,978 1005043 FANICO. oo 1,611,904 67,764,444
Silvercrest Asset Management Group, Inc., Class Interface, Inc.©. ... ..o 1,468,600 41,003,312
Ao 252,010 3,828,032 Liquidity Services, Inc.® . ... 590,092 17,885,688
StepStone Group, Inc., ClassA . ... ..... 1,784,162 114,489,676~ Milerknoll Inc. ... 1,756,986 32,117,704
StoneX Group, I ... 1,243,309 118,275,985 Mobile Infrastructure Corp.@® . 217,018 553,396
Value Line, INC. + + oo 21,410 822,786 Montrose I_Enwronmental Group, Inc.@®), .. 836,128 20,761,058
Victory Capital Holdings, Inc., ClassA. . . . . . . 1,135,944 71,666,707 Nk Industries, Inc. ... 203,503 1,113,161
Virtus Investment Partners, Inc. . .. ... .. . . . 168,517 27493549 ~ OPENLANE Inc®........ S 2,671,806 79,566,383
Webull Corp. @) ... 6,884,265 53.400,739 Pgrma-le Environmental Services, Inc.@® . . 435,068 5,477,506
Westwood Holdings Group, nc............ 134,570 2,315,950 Pltney Bowe§, InC......... 2,718,746 28,737,145
WisdomTree, INC.. . ..o o oo 3,119,998 38,032,776 Quad/Graphlcs, Inc., ClassA............. 783,628 4,913,348
- @ UniFirstCorp. . .. .. .. ..o 370,483 71,466,171
1,310,650,296 VestisCorp. . . ... 2,929,566 19,540,205
Chemicals — 1.5% VircoMfg. Corp. .. ... .. L 271,776 1,774,989
AdvanSix,Inc.. . .......... . 679,051 11,747,582
American Vanguard Corp.®. ... ... ... ... 636,645 2,431,984 o _ 1,045,031,441
Arg, NG 829,037 2,710,951 Communications Equipment — 0.9%"
Ascent Industries Co.®® . . ... ... ........ 153,558 2,486,104 ADTRAN Holdings, Inc.® .. ... 1,893,214 16,452,030
ASP Isotopes, Inc.@® 2’311 ’433 12,366,167 Applled Optoelectronlcs, Inc@. .. ... ...... 1,524,293 53,136,854
Aspen Aerogels, Inc.® . ... ... ..., .. 1,623,677 4595006 Aviat Networkg Inc®. ... ... 283,466 6,060,503
Avient Corp ......................... 2’330’439 72,802,91 4 BK Technologles Corp.‘a) ................ 74, 129 5,529,282
Balchem COI'p. ...................... 824,126 126,387,963 CallX, .Inc ........................... 1,526,087 80,775,785
Cabot Corp ......................... 1,353,665 89,720,916 Clearfleld, Inc.@. RSP 290,663 8,472,826
Chemours Co. (The) ................ 3,809,109 44,909,395 COmmSCOpe HOldlng CO., Inc@. . ......... 5,520,053 100,078,561
Core Moldlng Technologies, Inc.®. .. ... ..., 207,607 4,162,520 Dlgl Internatlonal, Inc@. ................ 924,201 40,008,661
Ecovyst, Inc@® 2,892,919 28,148,102 Extremg Networks, Inc.. .. .............. 3,337,435 55,568,293
Flotek Industries, Inc.o®. .. ............. 362,868 6252216 HAmMONIG, NG 2,860,001 28285410
Hawkins, InC.# . .. ... 492,495 69963840  InseegoCom.fl . 327,766 3,366,157
HB Fuller Co. ..o 1,375,048 81760354 NETGEAR.InC.................ooo 690,693 16,942,699
Ingevity Corp.&® . .. ... ... 921,313 54523303 ~ NetScoutSystems,Inc.................. 1,809,503 48,965,151
INOSPEC, INC. . . ..+ 615,009 47079677 Ribbon Communications, Inc.® ... . 2,377,434 6,847,010
Intrepid Potash, Inc.9. . .. .............. 274,544 7613005 Viasablne®. 3,121,597 107,570,233
Koppers Holdings, Inc. . . .. ... .......... 479,365 12,981,204 ~ ViaviSolutions, Inc. . ... 5,596,900 99,736,758
Kronos Worldwide, Inc.. .. .............. 562,476 2,486,144 677,796,213
LSB Industries, Inc@® o 1,365,769 1 ,609,037 Construction & Engineering —24%
Mativ Holdings, Inc. . ................... 1,366,183 16599123 Ameresco, Inc., Class A®®) . . .. .. ... ..., 815,782 23,894,255
Minerals Technologies, Inc. . ... 793,208 48346028 Arcosa, Inc.® L. 1,229,724 130,744,256
Orion SA® ..o 1449474 7653223 prgandnc. ... 338,733 106,131,824
Perimeter Solutions, Inc.@®. .. ... ... ... 3,624,809 97,037,992 Bowman Consulting Group Ltd.@® . . ... ... 352,499 11,639,517
PureCycle Technologies, Inc.@®. . .. ... .. .. 3,274,593 28,128,754 Centuri Holdings, Inc.®'. . . ... ........... 1973384 49,827,946
Quaker Chemical Corp. R 347,775 47,752,985 Concrete Pumping Holdings, nc. .......... 570,874 3,830,565
Rayonier Advanced Materials, Inc.@® , ... . .. 1,631,960 9,612,244 Construction Partners, Inc., Class A@® . . 1,186,048 128,745,510
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Construction & Engineering (continued) Containers & Packaging (continued)
Dycom Industries, Inc.® .. .............. 709,112 239,608,945 Greif,Inc.,ClassB. ................... 121,150 9,048,693
Fluor Corp.®. .. ... ... ... 4,070,308 161,306,306 Myers Industries, Inc. . ... .............. 939,004 17,578,155
Granite Construction, Inc.® . .. ........... 1,107,583 127,759,699 O-l1Glass, Inc.®. ..................... 3,892,450 57,452,562
Great Lakes Dredge & Dock Corp.® . .. ... .. 1,683,153 22,082,967 Ranpak Holdings Corp., Class A®® .. ... .. 1,183,780 6,404,250
IES Holdings, Inc.&® . ... ... ... .. ... 229,426 89,251,302 TriMas Corp.@. .. .................... 805,331 28,548,984
Legence Corp., Class A®® .. ... ... 906,433 39,012,876
Limbach Holdings, Inc.®®. ... ......... 268,323 20,888,946 o 177,215,000
Matrix Service Co.5 . ... ............... 671,903 7,861,265  Distributors —0.1%
MYR Group, Inc.9 . . ... ..o 389,808 85173048  OigaCloud Technology, Inc., Class A®®. . . . .. 624,055 24,512,880
NWPX Infrastructure, Inc.® . . . . .......... 237,208 14,823,128 Gold.com, In€..............ovvennn 485212 16,523,512
Orion Group Holdings, Inc.®® .. ... ... ... 958,167 9,524,180 Weyco Group, InC..............vve 142,741 4,366,447
Primoris Services Corp. .. .............. 1,370,724 170,161,677 45,402,839
Southland Holdings, Inc.@®. ... ... ... ... 199,203 661,354 Diversified Consumer Services — 1.1%
Sterling Infrastructure, Inc.® . ............ 754,058 230,915,181 Adtalem Global Education, Inc.@® .. . ... ... 906,883 93,835,184
Tutor Perini Corp.® ................... 1,128,052 75,602,045 American Public Education, Inc.@®. .. ... ... 445528 16,840,958
1749.446,792 Carriage Services, Inc. . . . .............. 351,333 14,861,386
Construction Materials — 0.2% Cqursera, Inc.®). . R EERRRRRRRRE 3,585,219 26,387,212
Knife River Corp. @, .. ............ 1.444 409 101,614,173 Driven Brands Holdings, Inc.®®. ... ... ... 1,489,162 22,069,381
Smith-Midland Corp.@® ... ... ... 77420 2,813,443 European Wax Center, Inc., ClassA® . . .. . .. 770,662 2,774,383
Titan America SA®. . . ... ... ... 619,036 10201793 Frontdoor, Inc.&® . 1,854,226 106,970,208
United States Lime & Minerals, Inc... . . . . . . . . 273,104 32,701,473 Graham Holdings Co., ClassB. . .......... 81,541 89,580,943
KinderCare Learning Cos., Inc.®® ... ... .. 833,684 3,601,515
147,330,802 Laureate Education, Inc.®. .. ............ 3,254,492 109,578,746
Consumer Finance — 1.0% Lincoln Educational Services Corp.@®. . . . . .. 747,674 18,056,327
Atlanticus Holdings Corp.@® ... ... ..., .. 141,627 9,481,928 Matthews International Corp., ClassA. .. .. .. 751,369 19,625,758
Bread Financial Holdings, Inc. . . . ......... 610,841 45,220,559 McGraw Hill, Inc.@® .. ... ..o 731,586 12,071,169
Consumer Portfolio Services, Inc.@®, . .. .. .. 229,640 2,142,541 Mister Car Wash, Inc.®. . ............... 2,533,652 14,087,105
Dave, Inc., Class A@® ... .. ...... 262,585 58,138,945 Nerdy, Inc., Class A@®) .. ... ... ..... 1,594,632 1,658,417
Encore Capital Group, Inc.@® ... ... .. .. .. 575,296 31,267,338 OneSpaWorld Holdings Ltd.. . .. .......... 2,503,025 51,912,738
Enova International, Inc.® . . ... .......... 612,867 96,342,692 Perdoceo Education Corp.. . . . ........... 1,642,238 48,166,841
FirstCash Holdings, Inc. . ... ............ 1,007,032 160,500,760 Phoenix Education Partners, Inc.&® . ... .. 92477 2,802,053
Green Dot Corp., Class A@® . ... .. ... .. 1,367,160 17,513,320 Strategic Education, Inc.. . . ........... .. 588,954 47,234,111
Jefferson Capital, Inc.. .. ............... 233,016 5,205,577 Stride, Inc.@® . ... 1,079,286 70,078,040
LendingClub Corp.@®, .. .. .. .. .......... 2,898,178 54,891,491 Udemy, Inc.@® ... ... . 2,417,979 14,145177
LendingTree, Inc.®. . .................. 284,706 15,115,042 Universal Technical Institute, Inc.@® . ... .. .. 1,174,784 30,697,106
Medallion Financial Corp. . .. ............ 477,732 4,915,862 Zspace, Inc.@® oo 63,151 29,744
NavientCorp. . ...................... 1,855,901 24,126,713
Nelnet, Inc., Class A. . . ..o oo oo 293,281 38,094,642 o 817,064,592
NerdWallet, Inc., Class A®®) . ... .. ... .. 1,086,348 14,720,015 ~ Diversified REITs —0.5%
Oportun Financial Corp.®® . . ... .. ... 1,053,199 5571423 Ale?<ander & Baldwin, Inc. . .. ............ 1,852,095 38,227,241
OppFi, Inc., CIass A . . . . oo oo 686,557 7,181,386 AIplng Income Property Trust, Inc. . ........ 311,001 5,199,937
PRA Group, I8 ... 998,170 17,657,627 American Assets Trust,.lnc ............... 1,381,322 26,148,425
PROG Holdings, INC. . . . ...\ oo 1,025,275 30,235,360 Armada Hoffler Properties, Inc. .. ......... 2,117,213 14,015,950
Regional Management Corp. . . . .. ........ 240,302 9,311,702 Broadstone Net Lease, Inc.. . ............ 4,833,084 83,950,669
Upstart Holdings, Inc.&®, ... ... ... ... .. 2,155,146 94,244 535 CTO Rlealty Growth, Inc................. 774,906 14,266,020
Vrioom, InC.®0. . 18,869 375,116 Essential Properties Realty Trust, Inc........ 5,039,159 149,461,456
World Acceptance Corp @, . ... ... ... .. 76.246 10,704,176 Gladstone Commercial Corp.. . ... ........ 1,120,773 11,958,648
Global Net Lease, Inc. . ................ 5,076,287 43,656,068
753,858,750 Modiv Industrial, Inc., ClassC ... ......... 207,476 2,985,580
Consumer Staples Distribution & Retail — 0.4% NexPoint Diversified Real Estate Trust . . . . . . 960,181 3,677,493
Andersons, Inc. (The). .. ............... 838,630 44,589,957 -
Chefs' Warehouse, Inc. (The)®® . . ... ... .. 918,080 57,203,927 o o _ , 393,547,487
Grocery Outlet Holding Corp.@®. . . ... ... .. 2,375,527 23,992,823 D|ver.5|f|ed Teblecommunlcatlon Services — 0.6%
HF Foods Group, Inc.®®. . . ... .. ...... .. 974781 2,095,779 Anterix, Inc.‘a.’( L, 269,637 5,886,176
Ingles Markets, Inc., ClassA .. ........... 362,788 24,869,117 ATN InFematlonaI, Inc. .. o 251,546 5,735,249
Natural Grocers by Vitamin Cottage, Inc. . . . . . 319,745 8,009,612 Bandwidth, Inc., 9'33_3 AR, O 718,537 11,101,397
PriceSmart ING.. .. ...\ 647,897 79477525 Cogent Communications Holdings, Inc.@. . . . . 1,226,175 26,436,333
United Natural Foods, Inc.®® .. .. ... ... .. 1,513,479 50,058,838 ~ Globalstan Inc.® ... 1,286,475 78,526,434
Vilage Super Market, Inc., ClassA. . . . . . . .. 228,170 8,076,077 IDT Corp,, Class B. ................... 410,810 21,087,580
Weis Markets, INC.. . . . ................ 343,208 21,996,201 Liberty Latin America Ltd., ClassA® . . . ... 739,241 5462,991
Liberty Latin America Ltd., Class C, NVS@®) 3,193,312 23,822,107
321,289,856 Lumen Technologies, Inc.® .. ............ 24,099,797 187,255,423
Containers & Packaging — 0.2% Shenandoah Telecommunications Co.. . . . . .. 1,266,168 14,636,902
Ardagh Metal Packaging SA .. ........... 3,580,957 14,681,924 Uniti Group, Inc.® ... ................. 4,207,304 29,493,201
Greif, Inc., ClassA,NVS. . .............. 642,547 43,500,432 -
409,393,793
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Electric Utilities — 0.9% Electronic Equipment, Instruments & Components (continued)
Genie Energy Ltd., ClassB ... ........... 533,222 § 7,347,799 M-Tron Industries, Inc.@® .. ... ... ... .. 61,070 $ 3,250,145
Hawaiian Electric Industries, Inc.@® . ... .. .. 4,411,030 54,255,669 Napco Security Technologies, Inc. .. ... .... 870,683 36,307,481
MGE Energy, Inc.. . .. ................. 924,945 72,534,187 Neonode, Inc.®. .. ................... 275,551 479,459
Oklo, Inc., Class A®@® ... ... ..... 2,746,255 197,071,259 nLight, Inc.® . .. ......... ... ... ... 1,176,106 44,115,736
OtterTailCorp. . .. ... 977,820 79,017,634 Novanta, Inc.@® ... ... ... ... ... .. .. 911,328 108,438,919
Portland General Electric Co.. .. ... ....... 2,865,962 137,537,516 0SI Systems, Inc.@® ... ... ... 409,540 104,457,272
TXNM Energy, Inc.. . .................. 2,552,184 150,272,594 Ouster, Inc., Class A@® .. ... ...... 1,377,887 29,817,475
PC Connection, Inc.. . ................. 298,991 17,269,720
_ _ 698,036,658 Plexus Corp.®. ... ..o 681,641 100,201,227
Electrical Equipment —2.4% Powerfleet, Inc.9®). .. ... ............. 3,172,232 16,876,274
Allient, Inc.. ... .. 364,335 19583006 pichardson Electronics Ltd.. . . . .......... 304,064 3,308,216
American Superconductor Corp.@® ... ... .. 1,101,036 31,687,816 Rogers Comp.o . .. oo 456,651 41815532
Amprius Techno!og|es, Inc.@® oo 2,768,163 21,840,806 Sanmina Corp. @0 ... ... 1321696 198,346 919
Array Technologies, Inc.@® . ... . ... ... .. 3,835,607 35,364,297 ScanSource, Inc.@®, . ... 577,369 22552033
AtOPe, INC.. .. v 840,871 53,754,341 TTM Technologies, Inc.®). . . ... .......... 2,589,520 178,676,880
Bloom Energy Corp., ClassA®. . . ... ...... 5,519,403 479,580,927 Vishay Intertechnology, Inc.. . . ... ... ... .. 3,065,625 44,420,906
Ener.SyS --------------------------- 945,202 138,708,394 Vishay Precision Group, Inc.&® . ... .. ... 306,389 11,795,977
Enovix Corp.(a)(b) ...................... 4,241 ,285 31 ,003,793 Vuzix Corp.(a)(b) .................. 1,758,373 6,646,650
Eos Energy Enterprises, Inc., Class A®@®) 7,784,305 89,208,135 -
Fluence Energy, Inc., Class A®® ... ... 1,618,262 32,009,222 2,512,435,884
Hyliion Holdings Corp., Class A@® .. ... ... 3,170,505 5,833,729 Energy Equipment & Services — 1.8%
KULR Technology Group, Inc.@® ... ... 974,488 2,884,485 Archrock, Inc. . . .............. .. ... .. 4,337,048 112,849,989
LSl Industries, Inc.. . . ........... . ... 675,475 12,374,702 Atlas Energy Solutions, Inc.. .. ........... 1,974,088 18,595,909
NANO Nuclear Energy, Inc.@® ... ... ... 1,011,070 24,275,791 Borr Drilling Ltd.@ . . .......... ... ... .. 6,713,854 27,056,832
Net Power, Inc., Class A®® ... ... ... ... 777,438 1,772,559 Bristow Group, Inc.@® ... ... ... .o 716,283 26,230,284
Nextpower, Inc., Class A®. . ... .......... 3,685,403 321,035,455 Cactus, Inc.,ClassA . ................. 1,735,011 79,255,303
NuScale Power Corp., Class A®®, .. ... ... 3,201,045 45,358,808 Core Laboratories, Inc.®. .. ............. 1,186,445 19,018,713
Plug Power, Inc.@® .. ... ... .. ... 28,390,212 55,928,718 DMC Global, Inc.®. . .................. 497,864 3,330,710
Powell Industries, Inc.@ .. .............. 241,320 76,927,990 Energy Services of America Corp. ... ...... 308,847 2,523,280
Power Solutions International, Inc.&® . ... ... 215,873 12,334,983 Expro Group Holdings Nv@®, . . .. ... 2,269,095 30,292,418
Preformed Line Products Co.@. .. ......... 63,740 13,175,695 Flowco Holdings, Inc., ClassA®. .. ... ... .. 504,744 9,458,903
Shoals Technologies Group, Inc., Class A@® . 4,248,060 36,108,510 Forum Energy Technologies, Inc.®. . .. ... .. 266,792 9,857,964
SKYX Platforms Corp.@® . . ... ... ....... 1,710,734 3,712,293 Helix Energy Solutions Group, Inc.® . . . ... .. 3,542,524 22,211,626
SunPower, Inc.®® .. 1,580,272 2,481,027 Helmerich & Payne, Inc. . . .. ............ 2,452,887 70,348,799
Sunrun, Inc.@® 5,641,356 103,800,950 Innovex International, Inc.@® . ... .. .. ... 981,099 21,456,635
T1Energy, Inc.@® ... ... o 3,361,830 22,457,024 Kodiak Gas Services, Inc.. . ............. 2,126,860 79,544,564
Thermon Group Holdings, Inc.®. ... ....... 829,040 30,807,126 Liberty Energy, Inc.,, ClassA ............. 4,001,732 73,871,973
Vicor Corp.@®) ... . 580,988 63,676,285 Mammoth Energy Services, Inc.@®. .. ... ... 532,443 985,020
T Nabors Industries Ltd.@® . .. ... ... ... .. 360,413 19,570,426
Eloctronic Equioment. Instruments & C o340 1.767.686.867  National Energy Services Reunited Corp. @) . . 1,561,655 24,455,517
ic Equipment, Instruments & Lomponents — 3.47 Natural Gas Services Group, Inc. . . .. .... .. 254,529 8,564,901
908 Devices, Inc.@®, ... ... o 720,479 3,782,515 Noble COrp. pIC .+ .+ o vovee oo 3,196,720 90,275,373
Advanced Energy Industries, Inc.. ... ....... 953,910 199720137 Gceaneering International, Inc.#®) . . ... . .| 2,499,115 60,053,733
Aeva Technologies, Inc.@® oL 953,461 12,661,962 Oil States International, Inc.. . . .. ... ... .. 1497 872 10,140,593
Arlo Technologies, Inc.®® . . .. .. ......... 2,508,309 35,091,243 Patterson-UTI Energy, Inc. ... ........... 8,825,513 53,923,884
Badger Meter,Inc.. . .......... .. ... ... 747,883 130,438,274 ProFrac Holding Corp., Class A®®) . . ... ... 688,107 2,676,736
Bel Fuse, Inc., ClassA ................. 35,717 5,421,841 ProPetro Holding Corp.®. . . ... .......... 2,023,430 19,242,819
Bel Fuse, Inc., Class B, NVS®............ 269,218 45,667,449 Ranger Energy Services, Inc., ClassA. . . .. .. 484,324 6,770,850
Belden, Inc.® .. ... ... .. ... 992,830 115,714,336 RPC.INC. .+ v oo oo 2,295,719 12,488 711
Bgnchmark EIectrqnics, Inc. ............. 907,088 38,787,083 SEACOR Marine Holdings, Inc.®® . . . . .. ... 546,919 3,202,452
Climb Global Solutions, Inc.®. .. .......... 101,178 10,400,087 Seadril L@ 1,601,799 55,422,245
CTSCorp. ... 722,098 30,956,341 Select Water Solutions, Inc., ClassA. . . . . . . . 2,387,516 25,116,668
Dakfronics, Inc...................... 972,189 19220177 ojaris Energy Infrastructure, Inc., Class A. . . . 1,065,977 49,002,963
ePlus, Inc. ... .. EEREREPRRRERRER 672414 98,970.708  TETRA Technologies, Inc.®®. . .. ... ... ... 3,231,875 30,282,669
Evolv Technologies Holdings, Inc.®. .. ... ... 3,855,354 27,604,335 Tidewater, Inc.@® .. 1241,958 62,731,299
Fabrinet®. . ... .. SRR 913,311 415,812,232 Transocean Ltd.@® . .. ... ... .. 23,408,154 96,675,676
Frequency Electronics, Inc.@®. .. ... ... 167,779 9,033,221 Valaris Ltd.@® 1578318 79,547 227
Insight Enterprises, Inc.@® . ... ......... 749,703 61,078,303 -
Itron, Inc.@® . 1,146,349 106,449,968 1,317,123,664
Kimball Electronics, Inc.@® . .. ... .. .... 617,165 17,169,530 Entertainment — 0.5%
Knowles Corp.@® .. ... ... ......... 2,150,885 46,093,466 AMC Entertainment Holdings, Inc., Class A@® 13,014,221 20,302,185
Methode Electronics, Inc. . .............. 838,309 5,566,372 Atlanta Braves Holdings, Inc., Class A@®), . 201,262 8,551,622
MicroVision, Inc.@® . .. ... ... .. ... 7,348,581 6,085,360 Atlanta Braves Holdings, Inc., Class C, NVS® . 1,123,287 44,313,672
Mirion Technologies, Inc., Class A@® ... .. 6,060,381 141,934,123 Cinemark Holdings, Inc. . ............... 2,623,455 60,969,094
Motomova, Inc.®@ ... ... L 26,106 — CuriosityStream, Inc., ClassA . .. ......... 1,032,104 3,921,995
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Entertainment (continued) Food Products — 0.7%
Eventbrite, Inc., Class A@® . ... ... ... .. .. 1,929,047 8,584,259 Alico,Inc@. .. ... .. 137,898 $ 5,016,729
Gaia, Inc., Class A®®) ... ... ....... 352,239 1,278,628 B&G Foods, Inc. .. ........... .. ... .. 1,941,869 8,350,037
Golden Matrix Group, Inc.@® . ... ... .. ... 405,147 324,442 Beyond Meat, Inc.@® . ... .. ... .. ... ... 9,523,482 7,809,255
IMAX Corp.@® . 1,111,069 41,065,110 BRC, Inc., Class A@®) ... ... ........ 2,230,933 2,476,336
Lionsgate Studios Corp.®@® ... .. ... ... .. 5,199,693 47,473,197 Calavo Growers, Inc. ... ............... 424,864 9,240,792
Madison Square Garden Entertainment Corp.®. 1,004,511 54,133,098 Cal-Maine Foods, Inc... . . . .............. 1,118,754 89,019,256
Marcus Corp.(The) . .................. 584,058 9,058,740 Doleplc............ i 2,101,851 31,506,747
Playstudios, Inc., Class A® . .. ........... 2,156,504 1,404,962 Forafric Global plc@® . .. ............... 48,447 534,370
Playtika Holding Corp. . ................ 1,459,069 5,763,322 Fresh Del Monte Produce, Inc.. . .......... 847,970 30,213,171
Reservoir Media, Inc.@® . . . ... ... ... ... 495,846 3,753,554 Hain Celestial Group, Inc. (The)®@® . ... ... .. 2,288,764 2,448,977
Sphere Entertainment Co., Class A@®. . ... .. 706,397 67,164,227 J & J Snack Foods Corp.. . .............. 391,008 35,335,393
Starz Entertainment Corp.®. ... .......... 308,401 3,608,292 John B Sanfilippo & Son, Inc.. . ........... 196,318 13,860,051
Vivid Seats, Inc., Class A@® ... ... .. 88,466 637,840 Lifeway Foods, Inc.@® . .. ... ... ....... 130,169 3,153,995
LimoneiraCo.. ... 424,901 5,364,375
o _ \ 382,308,239 Mama's Creations, Inc.6). . . ... .......... 928,859 12,530,308
Financial Services —2.1% Marzetti Co. (The) . . . ..o oo 506,844 83,335,291
Acacia Research Corp.@®), . ... 808,874 3,025,189 Mission Produce, Inc.®'. . . ... ........... 1083803 12,572,115
g';:gz E!lie:\nocalfrll;i?ﬁo.dé Comarcio Extorr 581,351 13,092,025 Seneca Foods Corp., ClassA® ... ........ 118,646 13,125,807
impl F (The)® . ... 2,334,061 46,867,94
S g S mw g SOSSTEsCm e
Better Home & Finance Holding Co.0®.. ... 141,655 4615120 150tsie Roll Industries, Inc. . .. ........... 448,506 16,428,775
Burford Capital Ld. . ... 5,142,363 45869878 freeHouse Foods, Inc.% . ... ... ......... 1,268,673 29,927,996
Cannae Holdings, Inc. ... 1195574 18806379 ), Brands, Inc., ClassA. ... .. \oo.o. 1,844,053 19,141,270
Cantaloupe, In¢.S® ... ................. 1,436,896 15259835 vital Farms, Inc.o® .. ... 868,883 27,752,123
Cass Inform_atlon_ Systemg, Inc. ........... 335,189 13,917,047 Westrock Coffee Co.@® 902,734 3,674,127
Compass Diversified Holdings . . .. ........ 1,700,182 8,160,874
Enact Holdings, Inc.. . . ................ 770,714 30,551,103 518,901,221
EssentGrouplLtd. .................... 2,406,478 156,445,135 Gas Utilities — 1.0%
EVERTEC,Inc.. ...t 1,649,013 47,969,788 Brookfield Infrastructure Corp., Class A® . . . . . 3,053,301 138,619,865
Federal Agricultural Mortgage Corp., Class C, Chesapeake Utilities Corp. . ... .......... 580,506 72,423,929
NVS .. 238,653 41,900,307 New Jersey Resources Corp.. . . .......... 2,566,120 118,349,454
Finance of America Cos., Inc., Class A@®) . 132,567 3,209,447 Northwest Natural Holding Co.. . . ......... 1,028,974 48,094,245
Flywire Corp.® .. .. ... ... ... .. ..., 2,987,595 42,304,345 ONEGas,Inc.. . ..................... 1,522,763 117,633,442
Hannon Armstrong Sustainable Infrastructure RGC Resources, Inc. . .. ............... 182,081 3,878,325
Capital,Inc. ...................... 3,090,711 97,141,047 Southwest Gas Holdings, Inc. .. .......... 1,657,153 132,605,383
International Money Express, Inc.@®. . ... .. 711,899 10,934,769 Spire,InC.. .. ... 1,485,138 122,820,913
Jackson Financial, Inc., ClassA. . ......... 1,618,558 172,619,211
loanDepot, Inc., Class A®®) . .. ... ... .. ... 2,318,487 4,799,268 _ 754425,556
Margeta, Inc., Class A . ... ......... 9,327,077 44,303,616 Ground Transportation — 0.3%
Merchants Bancorp . . . . . .............. 671,422 22,868,633 ArcBest Corp. ... ... 585,133 43,411,017
NCR Atleos Corp.@® . ... . ... ... .. 1,865,535 71,095 539 Covenant Logistics Group, Inc., ClassA. . . . . . 418,060 9,214,043
NewtekOne, Inc. .. .. ................. 671,104 7,617,030 FTA! Infrastructure, Inc.................... 2,708,123 12,484,447
NMI Holdings, Inc., Class A® . . .. ......... 1,998,984 81,538,557 Heartland Express, Inc.. ... ............. 1,108,230 10,007,317
Onity Group, Inc.@o 171’070 7,833,295 Hertz Global HoIdlngs, Inc.@® oL 2,977,135 15,302,474
Pagseguro Digital Ltd., ClassA . .......... 4,580,534 44,156,348 Marten Transport Ltd.. ... ... 1,463,963 16,659,899
Payoneer G|0b3|, Inc®. .. 6,972,127 39,183,354 PAMT Corp.‘a)"” S 135,686 1,639,087
Paysafe Ltd@o 877,325 7,097,559 Proficient Auto LOgIStICS, Inc.@® .. 602,963 5,812,563
Paysign, Inc.® . 921 468 4,745,560 RXO, Inc@® 4,112,608 51 ,983,365
PennyMac Financial Services, Inc. . . . . . . . . . 742,199 97,851,516 Universal Logisltics Holdings, Inc. . .. ....... 165,363 2,511,864
Priority Technology Holdings, Inc.@®. .. .. .. 733,496 3,997,553 Werner Enterprises, Inc. . .. ............. 1,508,709 45,276,357
Radi.an GrOUp, InC.....oooo 3,448,928 124,126,919 214’302’433
Remitly Glopal, Inc.® o 4,291,615 59,224,287 Health Care Equipment & Supplies — 2.7%
Repay Holdllngs qup., qlaSS AR 1,818,108 6,636,094 Accuray, Inc.@e. 2,574,392 2,122,844
Security National Financial Corp., Class A@®) . 345,719 3,114,928 Acme United COMp... . . .+ .+ 71777 2,893,331
Sezzle, Inc.8 ... 414,475 26308801 Appnatec Holdings, Inc.®. . ... .......... 2,968,224 62451433
StoneCo thd., Class A@® .. ... 6,368,003 94,182,764 AngioDynamics, Inc.@® ... 994,321 12,767,082
SWK Holdings Corp. ... 58,085 999,062 Anteris Technologies Global Corp.@® . . . . ... 832,609 4,154,719
Triller Group, Inc.®%. . ... 2242874 THT72 pdtvion, Inc/@0) .. ... 1,061,566 48,418,025
Velocity Financial, Inc.®® . .............. 274,564 5,699,949 AtriCure, Inc®® . 1,224,144 48,427,137
Walker & Dunlop, Inc... ... 831,170 49.994875  Avanos Medical, Inc.t . ... ... 1,106,390 12,424,760
Waterstone Financial, Inc.. . ............. 403,564 6,678,984 AxoGen, Inc.® ... 1,124,306 36,798,535
1,572,335,435 Beta Bionics, Inc.®. .. ................. 984,351 29,993,175
Bioventus, Inc., Class A®@® ... ... .. 1,170,746 8,710,350
Butterfly Network, Inc., Class A@®) .. ... ... 4,926,791 18,721,806
CapsoVision, Inc.@® ... .. ... ... 96,784 1,034,621
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Health Care Equipment & Supplies (continued) Health Care Providers & Services (continued)
Carlsmed, Inc.@® ... ... ... 152,503 1,883,412 Alignment Healthcare, Inc.® .. ........... 4,277,378 84,478,215
Ceribell, Inc.® ... .. ... oo 672,277 14,743,035 AMN Healthcare Services, Inc.®. ... ....... 957,121 15,084,227
CerusCorp.® .. .......... ... ... 4,672,825 9,626,019 Ardent Health, Inc.@®, . ... ... ... ...... 588,247 5,194,221
ClearPoint Neuro, Inc.@® .. . ........ 657,303 8,991,905 Astrana Health, Inc.&® ... .. .. ..... 1,028,478 25,516,539
CONMEDCorp.. .. oo o 783,032 31,791,099 Aveanna Healthcare Holdings, Inc.®. . ... ... 1,751,004 14,305,703
CVRX, Inc.@® . . . 402,159 2,855,329 BrightSpring Health Services, Inc.@® . ... . .. 2,819,273 105,581,774
Delcath Systems, Inc.@® ... ... ... ... ... 755,561 7,631,166 Brookdale Senior Living, Inc.@® . . ... ... .. 5,866,628 63,300,916
Electromed, Inc.®® . ... ... ... .. ... ... 163,043 4,747,812 Castle Biosciences, Inc.®) . .. ............ 719,618 27,993,140
EmbectaCorp. . .......... ... ... ... .. 1,472,762 17,496,412 Clover Health Investments Corp., Class A®® . . 10,336,210 24,290,093
Enovis Corp.@®), . . ... ... ... ... ... 1,438,668 38,326,115 Community Health Systems, Inc.@® ... ... .. 3,272,839 10,211,258
Glaukos Corp.®. . .. ... ... ... ... 1,413,429 159,590,268 Concentra Group Holdings Parent, Inc. . . . . . . 2,920,018 57,465,954
Haemonetics Corp.® ... ............... 1,216,745 97,522,112 CorVel Corp.®. ... ... 722,861 48,916,004
ICU Medical, Inc.@®., .. ... ........... 610,579 87,111,306 Cross Country Healthcare, Inc.&® ... ... .. 771,128 6,246,137
Inogen, Inc.® . ... ... . 600,122 4,032,820 DocGo, Inc.B® ... 2,372,234 2,082,347
Integer Holdings Corp.® . . .. ............ 870,221 68,251,433 Enhabit, Inc.&® . ... 1,257,465 11,593,827
Integra LifeSciences Holdings Corp.@® . . .. .. 1,698,100 21,090,402 Ensign Group, Inc. (The)®. . ............. 1,419,217 247,227,601
iRadimed Corp.@. . .. ................. 205,355 19,976,934 Fulgent Genetics, Inc.@® ... .. ... .. ... .. 522,092 13,715,357
iRhythm Technologies, Inc.&® . . . ... ... ... 805,716 142,966,247 GeneDx Holdings Corp., Class A@® ... 480,893 62,544,944
Kestra Medical Technologies Ltd.@® . . ... ... 485,823 12,884,026 Guardant Health, Inc.®. . . .............. 3,067,583 313,322,928
KORU Medical Systems, Inc.@®. .. ... ... .. 1,061,007 6,164,451 Guardian Pharmacy Services, Inc., Class A@®) 559,663 16,840,260
Lantheus Holdings, Inc.@® .. ... ... ... ..., 1,693,095 112,675,472 HealthEquity, Inc.®. ... ................ 2,157,584 197,656,270
LeMaitre Vascular, Inc. . .. .............. 520,329 42,198,682 Hims & Hers Health, Inc., Class A@® ... .. 5,175,565 168,050,596
LENSAR, Inc.@® ... 237,549 2,762,695 Innovage Holding Corp.@® .. .. ... .. ..... 490,817 2,547,340
LivaNovaple®. .. .................... 1,380,604 84,948,564 Joint Corp. (The)®® . ... ............... 339,436 2,959,882
Lucid Diagnostics, Inc.@® . .. ... ... ... ... 2,039,558 2,223,118 LifeStance Health Group, Inc.@® ... ... ... 4,182,115 29,442,090
Merit Medical Systems, Inc.@®. ... ... ... 1,474,559 129,967,630 Nano-X Imaging Ltd.@® .. ... ... ... ... .. 1,624,753 4,549,308
Myomo, Inc.@® .o 772,757 703,209 National HealthCare Corp.. . ... .......... 322,173 44,166,697
Neogen Corp.@® . . ... ... ... ... ..., 5,525,431 38,622,763 National Research Corp.. .. ............. 304,831 5,721,678
Neuronetics, Inc.@® . ... ... .. ... .. ..., 975,761 1,346,550 NeoGenomics, Inc.@® . ... ... ....... 3,266,160 38,410,042
NeuroPace, Inc.®® . ... ... ... .. .. .. 645,368 9,964,482 Nutex Health, Inc.@® .. ... ... ........ 87,325 14,375,441
Novocure Ltd.@® ... ... ... o 2,567,325 33,195,512 Omada Health, Inc.t . .. ............... 220,459 3,478,843
Omnicell, Inc.@® ... ... ... ... ... 1,157,947 52,454,999 Oncology Institute, Inc. (The)@®. . ... ... ... 1,691,163 6,020,540
OraSure Technologies, Inc.@® . . .. ... .. ... 1,820,767 4,406,256 OPKO Health, Inc.@®, ... ... ........ 10,439,354 13,153,586
Orthofix Medical, Inc.®) . . . .............. 973,213 14,753,909 Option Care Health, Inc.@® . . ... ... ... .. 4,041,797 128,771,652
OrthoPediatrics Corp.@®. . . ... .......... 425,997 7,565,707 PACS Group, Inc.@® .. ... ... 1,117,101 42,885,507
Outset Medical, Inc.@® . ... ... ... ....... 426,210 1,581,239 Pediatrix Medical Group, Inc.@®. ... ... ... . 2,189,865 46,841,212
PROCEPT BioRobotics Corp.@® . ... ... .. 1,341,170 42,193,208 Pennant Group, Inc. (The)®. .. ........... 856,537 24,111,517
Pro-Dex, Inc.?® ... .. .. ... .. ... 58,110 2,236,073 Privia Health Group, Inc.@®_ ... ... ... . 2,928,353 69,431,250
Pulmonx Corp.® . ... .......... ... ... 940,308 2,078,081 Progyny, Inc.® o 1,892,120 48,589,642
Pulse Biosciences, Inc.@®_ .. .. ... ... .... 442,831 6,080,070 RadNet, Inc.@® .. .. ... ... . ... 1,725,662 123,125,984
QuidelOrtho Corp.@®) ., . ... ... ... ..... 1,716,870 49,033,807 SBC Medical Group Holdings, Inc.@® . ... ... 214,746 925,555
RxSight, Inc.@®). . ... ... 887,227 9,244,905 Select Medical Holdings Corp. . . . ......... 2,743,559 40,741,851
Sanara Medtech, Inc.&® . . ... ... 80,983 1,890,953 Sonida Senior Living, Inc.@® ... ... ... 135,274 4,411,285
SANUWAVE Health, Inc.@®, ... .......... 183,302 5,469,732 Strata Critical Medical, Inc., Class A@® . .. ... 1,718,253 8,264,797
Semler Scientific, Inc.®@®, ... ... .. ... .. 329,825 5,043,024 Surgery Partners, Inc.@® ... ... 1,946,737 30,077,087
Shoulder Innovations, Inc.@®. . . ... .. ... .. 107,439 1,536,378 Talkspace, Inc.@® ... .. .. ..o L 3,658,137 13,279,037
SI-BONE, Inc.@® . . ... ... ... ....... 975,128 19,229,524 US Physical Therapy, Inc. . . .. ........... 378,285 29,540,276
Sight Sciences, Inc.@® .. ... ..o 1,052,262 8,344,438 Viemed Healthcare, Inc.® .. ............. 835,878 6,210,574
STAAR Surgical Co.@®. . ... ........... 1,259,383 29,079,153 —
Stereotaxis, Inc.?0) .. ................. 1,492,483 3432711 . 2,389,935,948
Tactile Systems Technology, Inc.@® . ... .. .. 564,523 16,371,167 Health Care REITs — 1.0%
Tandem Diabetes Care, Inc.#® .. ... .. 1.710,251 37,501,317 American Healthcare REIT, Inc. . . ... ... ... 4,297,937 202,260,915
TransMedics Group, Inc.@. ... ... .. 848,015 103,161,025 CareTrus't REITIC.. ... 5,686,291 205,616,283
Treace Medical Concepts, Inc.®®. .. ... .. 1,224,007 2,999,038 Clommlunlty Healthcare Trust, Inc.. .. ....... 704,141 11,561,995
UFP Technologies, Inc.#®). . ... ... ....... 189,391 42,050,434  Diversified Healthcare Trust. ............. 5,653,604 27,419,979
Utah Medical Products, Inc... ... .......... 58,058 3248926  Global Medical REIT, Inc.® ... 330,835 11,162,359
Varex Imaging Corp.®) .. .. ... .......... 1,048,973 12220535  LTCProperties,Inc.................... 1142,123 39,266,189
[ National Health Investors, Inc. . . .. ........ 1,187,738 90,707,551
1,988,505,457 Sabra Health Care REIT, Inc.. .. .......... 6,062,020 114,814,659
Health Care Providers & Services — 3.2% Sila Realty Trust, Inc. . . . ............... 1,410,625 32,881,669
Accendra Health, Inc.@®. ... ... ... .. 1,922,591 5,383,255 Strawberry Fields REIT, Inc. .. ........... 190,960 2,501,576
AdaptHealth Corp.@® . . ... ... ... ... ... 2,592,366 25,819,965 Universal Health Realty Income Trust . . . . . .. 331,220 12,987,136
Addus HomeCare Corp.@® . ., .. ... ...... 454,666 48,826,582
agilon health, Inc.® . ... ... ... 7,826,851 5,390,352 751,180,311
AirSculpt Technologies, Inc.@® ... .. ... .. 436,773 864,810

NM0226U-5241775-75/172 75



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

iShares® Russell 2000 ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Health Care Technology — 0.3% Hotels, Restaurants & Leisure (continued)
Claritev Corp.@®) . ... ... ... ......... 197,376 §$ 8,437,824 Rush Street Interactive, Inc., Class A@® ., 2,316,390 $ 45,007,458
Definitive Healthcare Corp., Class A@® . . .. 820,807 2,355,716 Sabre Corp.@® . ... ... 9,308,854 12,660,041
Evolent Health, Inc., Class A@® . ... ... ... 2,955,042 11,820,168 Serve Robotics, Inc.@®. .. . ... ... ... ... 1,592,536 16,530,524
Health Catalyst, Inc.&®, . . .. .. .......... 1,737,135 4,151,753 Shake Shack, Inc., Class A@® .. ... 980,739 79,606,585
HealthStream, Inc.. . . ................. 593,526 13,692,645 Six Flags Entertainment Corp.@® . ... ... 2,422,967 37,168,314
HeartFlow, Inc.&® ... .. .. ... ...... 463,759 13,518,575 Super Group SGHC Ltd.@. .. ........... 4,037,849 48,252,295
LifeMD, Inc.®® .. ... ... ... ... 1,001,483 3,415,057 Sweetgreen, Inc., Class A®®, ... .. .. 2,638,599 17,836,929
OptimizeRx Corp.@® . ... ... ...... ... 408,967 5,013,935 Target Hospitality Corp.@® .. ... ... ..... 837,861 6,711,267
Phreesia, Inc.®® ... o 1,443,459 24,423,326 United Parks & Resorts, Inc.@® . ... ... ... 689,060 25,012,878
Schrodinger, Inc.@® . ... 1,423,453 25,451,340 Xponential Fitness, Inc., Class A®® .. . 692,934 5,702,847
Simulations Plus, Inc.®. .. .............. 421,312 7,680,518 —
Teladoc Health, Inc.o® ... ... ......... 4,523,608 31,665,256 1:242,056,358
TruBridge, I .. ... ... 253,547 5,505,782 Household Durables —1.7%
Waystar Holding Corp.®® . . ... ... ... ... 2,785,004 91,208,881 Bassett Furniture Industries, Inc. .. .. ... .. 162,151 2,717,651
- Beazer Homes USA, Inc.@® .. ... ... ... 706,469 14,320,127
248,430,776 Cavco Industries, Inc.®. .. ............. 195,741 115,632,038
Hotel & Resort REITs — 0.6% Century Communities, Inc. .. ........... 657,965 39,050,223
Apple Hospitality REIT, Inc. . . . ........... 5,846,007 69,275,183 Champion Homes, Inc.@® ... ... ... ... . 1,427,413 120,616,399
Braemar Hotels & Resorts, Inc. .. ......... 1,479,602 4,246,458 Cricut, Inc., ClassA . . ................ 1,281,814 6,344,979
Chatham Lodging Trust. . .. ............. 1,241,617 8,455,412 Dream Finders Homes, Inc., Class A@®), . . 744,374 12,728,795
DiamondRock Hospitality Co.. . . . ......... 5,337,719 47,825,962 Ethan Allen Interiors, Inc. . ............. 577,270 13,184,847
Pebblebrook Hotel Trust® . .. . ........... 3,042,780 34,444,269 Flexsteel Industries, Inc. . ... ........... 89,370 3,529,221
RLJ Lodging Trust . . .. ................ 3,667,646 27,323,963 Green Brick Partners, Inc.@®, . ... ... .. .. 781,049 48,940,530
Ryman Hospitality Properties, Inc. . ... ..... 1,568,685 148,428,975 Hamilton Beach Brands Holding Co., ClassA. . 187,004 3,076,216
Service Properties Trust . . . ............. 4,049,619 7,451,299 Helen of Troy Ltd.@® . ... ... ... ... ... 585,884 12,450,035
Summit Hotel Properties, Inc.. .. .......... 2,808,942 13,679,547 Hovnanian Enterprises, Inc., Class A®. . . . .. 119,754 11,680,805
Sunstone Hotel Investors, Inc. . ... ........ 4,706,012 42,071,747 Installed Building Products, Inc.&. . . ... ... 586,336 152,089,695
Xenia Hotels & Resorts, Inc. .. ........... 2,466,677 34,878,813 KBHome . ............c.oovvinn. 1,599,667 90,237,216
- — La-Z-Boy,InC............ ... 1,052,891 39,241,248
_ . 438081628 | egacy Housing Corp.®® . ... ... . ..... 189,952 3,707,863
Hotels, Restaurants & Leisure — 1.7% Leggett & Platt, Inc. . . ... ..o 3,378,056 37,158,616
Accel Entertainment, Inc., Class A® . .. ... .. 1,287,461 14,689,930 LGl Homes, Inc.c® ... ... ... .. 515,019 22125216
Bally's Corp.@®, . .. ... ... ........... 222,804 3,680,722 Lovesac Co. (The)™® . ... ....... 341,624 5,038,954
Biglari Holdings, Inc., Class B, NVS@® . 16,980 5,644,661 M/ Homes, Inc.®®. ... ... .. ... 659,696 84,408,103
BJ's Restaurants, Inc.®. . ............... 516,563 20,352,582 Meritage Homes COMp. . . . .. ... ........ 1753935 115,408,923
Black Rock Coffee Bar, Inc., Class A@®). . . . .. 331,026 7,365,328 Sonos, ING.@ . 3,041,670 53,411,725
Bloomin' Brands, Inc. . ................. 2,146,663 13,244,911 Taylor Morrison Home Corp.@® . . .. ... ... 2,431,066 143,116,855
Brightstar Lotteryplc .................. 2,662,074 4222837 Traeger nc. L. 840,921 908,195
Brinker International, Inc.&® . ... ...... ... 1,119,233 160,632,320 TRI Pointe Homes, Inc.@® . ... . ... .. 2,122,888 66,807,285
Cheesecake Factory, Inc. (The)@ .. ........ 1,178,110 59,470,993 - @ @
Cracker Barrel Old Country Store, Inc.@ . . . .. 563,629 14,316,177 1,217,931,760
Dave & Buster's Entertainment, Inc.&® . . . . .. 700,479 11,354,765 Household Products — 0.3%
Denny's Corp.@®, .. ... ... ... 1,278,104 7,949,807 Central Garden &PetCo.® . . ........... 257,313 8,272,613
Dine Brands Global, Inc.@. ... ........... 388,641 12,490,922 Central Garden & Pet Co., Class A, NVS@®) 1,232,485 35,976,237
El Pollo Loco Holdings, Inc.®. .. .......... 689,964 7,217,023 Energizer Holdings, Inc. .. .. ........... 1,578,433 31,395,032
First Watch Restaurant Group, Inc.@®. . . .. .. 1,367,598 20,623,378 Oil-Dri Corp. of America . .. ............ 250,074 12,238,622
Genius Sports Ltd.@®. ... ... ... . 5,537,356 61,021,663 Spectrum Brands Holdings, Inc. . ... ... ... 609,951 36,035,905
Global Business Travel Group [@® .. ... .. .. 3,262,061 24,954,767 WD-40Co.. . ..o 340,712 67,086,193
Golden Entertainment, Inc. ... ........... 485,999 13,214,313
Hilton Grand Vacations, Inc.® . .. ... ... .. 1,541,111 68,964,717 N 191,004,602
Inspired Entertainment, Inc.®®. . .. ... ... .. 647,630 6,061,817 Independent Power and Renewable Electricity Producers — 0.3%
Jackinthe Box, INC.. .+ .. oo 452,143 8,568,110 Hallador Energy Co.®. . . .............. 787,028 14,985,013
Krispy Kreme, INC.® . ... ...\ 1942388 7,808,400 Montauk Renewgbles, Inc® . ........... 1,621,849 2,708,488
Kura Sushi USA, Inc., Class A@® .. ... 159,926 8,368,927 Ormat Technologies, Inc.. ... ........... 1,548,448 171,057,051
Life Time Group Holdings, Inc.&®. ... ... ... 3,818,055 101,483,902 188,750,552
Lindblad Expeditions Holdings, Inc.@® . ... .. 972,483 14,023,205 Industrial Conglomerates — 0.0%
Marriott Vacations Worldwide Corp......... ... 710,065 40,963,650 Brookfield Business Corp., Class A®. . . . . . . 592,406 21,255,527
Monarch Casino & Resort, Inc.@. . ......... 319,313 30,558,254
Nathan's Famous, Inc. ... .............. 68,557 6,414,878 Industrial REITs — 0.4%
Navan, Inc., ClassA®. ... .............. 916,352 15,651,292 Industrial Logistics Properties Trust. . . . . ... 1,413,117 7,828,668
Papa John's International, Inc. . . . ... ...... 826,176 31,799,514 Innovative Industrial Properties, Inc. . .. . . .. 712,167 33,728,229
Portillo's, Inc., Class A@®) ... ... ..... 1,675,380 7,606,225 LXP Industrial Trust . . ................ 1,494,171 74,080,998
Pursuit Attractions & Hospitality, Inc.@®, . . . . 534,028 17,986,063 One Liberty Properties, Inc.. . . .......... 458,717 9,307,368
RCI Hospitality Holdings, Inc.. . .. ......... 214,133 5,104,931 Plymouth Industrial REIT, Inc. . .......... 1,071,350 23,441,138
Red Rock Resorts, Inc., ClassA. .. ........ 1,239,003 76,756,236
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Industrial REITs (continued) Interactive Media & Services (continued)
Terreno Realty Corp. ... ............... 2,596,118 § 152,418,088 Grindr, Inc.®® 825,100 $ 11,171,854
- MediaAlpha, Inc., ClassA® . . ... ........ 847,610 10,976,550
300804489 Nextdoor Holdings, Inc., Class A® . ... .. . 5,538,415 11,630,671
Insurance —2.0% QuinStreet, Inc.90. . ... ... 1,304,565 20,039,899
Abacus Global Management, Inc.®. ... ... .. 1,045,769 8,941,325 Rumble, Inc., Class A®®), ... 2,698,883 17,056,941
American Coastal Insurance Corp. . ... .. ... 689,454 8,707,804 Shutterstock, INC... . . . . oo oo 618,282 11,809,186
American Integrity Insurance Group, Inc.®. . . . 194,089 4,042,874 Teads Holding Co.®® . ... ... ... ... 979,402 689,401
AMERISAFE, INC. .. ..o\ 472,233 18,138,469 Travelzoo®® 138,049 982.909
Aspen Insurance Holdings Ltd,, Class A®®) . .. 410,360 1522435 qrioadvisor, Inc. @ ... 2,891,787 42,104,419
Ategrity Specialty Holdings LLC®.... ... 168,678 3543925 qrecar nc@®. .. 1,997 831 4,515,098
Baldwin Insurance Group, Inc. (The), Class A@® 1,803,479 43,337,600 Webtoon Entertainment Inc.@® 457 834 5 965,577
Bowhead Specialty Holdings, Inc.@®. . . .. ... 434,698 12,406,281 Yelp, Inc® ... ... e 1,528:865 46:462:207
Citizens, Inc., Class A@® ... ... .. ... 1,171,435 5,658,031 Ziff Davis, INC.@®. . ... 1035987 36,414,943
CNO Financial Group, Inc.. .. ............ 2,495,165 105,969,658 ZipRecruiter, Inc., Class A®®, ... ... .. 1,624,128 6,334,099
Crawford & Co., ClassA,NVS . .. ......... 496,080 5,580,900 -
Donegal Group, Inc., ClassA. .. .......... 448,868 8,968,383 387,717,359
eHealth, Inc.@®) . ... ... ... L 709,504 3,263,718 IT Services — 0.6%
Employers Holdings, Inc.. . .. ............ 579,550 25,019,173 Applied Digital Corp.@® ... ... ...... 6,012,428 147,424,735
F&G Annuities & Life, Inc. . .. .. .......... 855,216 26,383,414 ASGN,Inc.®. ... ... ... ... ... 1,079,648 52,006,644
Fidelis Insurance Holdings Ltd.. . . ... ...... 1,494,966 29,256,485 Backblaze, Inc., Class A® . .. ... ........ 1,382,826 6,443,969
Genworth Financial, Inc., Class A®. . . ... ... 9,780,476 88,317,698 BigBear.ai Holdings, Inc.@®. . ... ... .. .. 10,971,611 59,246,699
GoHealth, Inc., Class A@® ... ... .. 124 475 267,621 Commerce.com, Inc.@® ... .. ... .. 1,728,787 7,122,603
Goosehead Insurance, Inc., ClassA . . ... ... 599,309 44,139,108 Crexendo, Inc.® .. .................. 404,796 2,619,030
Greenlight Capital Re Ltd., Class A®). . . . .. .. 735,681 10,726,229 CSPInc. . ... 167,518 2,093,975
Hamilton Insurance Group Ltd., Class B@® . .. 1,180,456 32,934,722 DigitalOcean Holdings, Inc.@® ... ... .. .. 1,729,598 83,228,256
HCI Group,Inc.. .. ... 273,880 52,500,057 Fastly, Inc., Class A@® ... ... ... . ... 3,532,457 35,960,412
Heritage Insurance Holdings, Inc.®. .. ... ... 625,758 18,309,679 Grid Dynamics Holdings, Inc., Class A@® . 1,718,205 15,515,391
Hippo Holdings, Inc.®. .. ............... 452,733 13,618,209 Hackett Group, Inc. (The) ... ........... 619,220 12,155,289
Horace Mann Educators Corp.. . .......... 1,061,182 49,005,385 Information Services Group, Inc.. .. ... .. .. 1,012,672 5,853,244
Investors Title Co.@ . . .. ............... 36,817 9,190,996 Rackspace Technology, Inc.@® .. .. ... ... 2,166,424 2,103,381
James River Group Holdings, Inc.. . .. ...... 986,885 6,276,589 TSS, Inc.@® 546,067 3,860,694
Kestrel Group Ltd.@ . ... ............... 65,092 666,542 Tucows, Inc., Class A@® .. .. .. .... 168,135 3,769,587
Kingstone Cos., Inc.&. .. ............... 302,379 5,089,039 Unisys Corp.®. .. ................... 1,810,732 4,997,620
Kingsway Financial Services, Inc.@®. . ... ... 519,245 6,983,845 VTEX, Class A@® ... . ........... 1,402,557 5,273,614
Lemonade, Inc.®® . ... .. ... .. ... 1,531,139 108,986,474 Whitefiber, Inc.@® ... ... . ... 275,654 4,355,333
MBIA, Inc® ... ... .. 1,181,586 8,460,156
Mercury General COrp. . . . .. ............ 692,327 65,120,278 Leisure Products — 0.4% 454,030476
NI Holdings, Inc.@® ... ... ... ..... 200,051 2,660,678 St
Octave Specialty Group, Inc.#®. . . ... ... .. 1,131,103 8,799,981 :\Cusr_‘"e‘ Holdings Corp.© .. ACSERRLEEE 694,771 55,456,621
Oscar Health, Inc., Class A@®) .. .. 4,998,536 71,828,962 merican Outdoor Brands, Inc.®® .. ... ... 267,199 2,065,448
Palomar Holdings, Inc.®. . . ... .......... 666,900 89,871,444  ClarusCom.......... 647,880 2,170,398
ProAssurance Corp.&. . . ... ... ... ... .. 1,296,879 31,332,507 Escalade, Inc....................... 245,574 3,312,793
Root, Inc., Class A@®), ... ... .. .. . ... 310,471 22,425,320 Funko, Inc.,.C.)Iass AR 1,013,777 3,446,842
Safety Insurance Group, Inc. . .. ... ... .. 376,604 29,341,218 JAKKS Pacific, Inc. . ................. 245211 4,139,162
Selective Insurance Group, Inc. . .. ........ 1,551,842 129,842,620 ig?}:‘:;neorz;do‘fr:i' (m ClassA.......... 1 12?3?2 gg?iggg
ool e e s s e S003665 | lbu Boats, o, Class A4S ... 466,010 13,146,142
SiriusPoint Ltd.@® ... . L 1,947,197 42,624,142 . i ' o
Skyward Specialty Insurance Group, Inc.®). . . . 912,916 46,659,137 m:zg(;:f? lécot:ti(:)rﬁi.ir{g.s. I.n.c.“')“’.) ........ ;ggg;g ;ggiigi
Slde Insurance Holdings, InG.". ... 633,958 13440382 oton Interactive, Inc, Class A®® . 9,973,677 61437.850
Stewart Information Services Corp.. ... ... .. 707,901 49,737,124 Pofaris. Inc L 1*349'431 85’3511511
Tiptree,Inc. ... ... 620,357 11,333,922 AP e e e DO DooN
Trupanion, Inc.®® . ... ... 953,407 35,628,820 gtmu'rtr: i l‘g‘:z"g?raﬁ‘f InC............. 1;228(1)8 ﬂéggzg;
United Fire Group, Inc. . .. .............. 546,264 19,856,696 v e ' Dows
Universal nsuranee Holdings, Inc. . ... .. ... 665,751 22502384 1opgolf Callaway Brands Corp.®® . . ... .. 3,331,983 38,884,242
1,477,924,116 314,495,489
Interactive Media & Services — 0.5% Life Sciences Tools & Services — 0.5%
Angi, InCB0) . 927,357 11.990726 10X Genomics, Inc., Class A@®® ... .. 2,786,851 45,453,540
Arena Group Holdings, Inc. (The)@®. . . . .. 318,150 1,272,600 Adaptive Biotechnolo%ies Corp.@® ... 3,781,934 61,418,608
Bumble, Inc., Class A®. . .............. 1,859,065 6636862 AlphaTeknova nc.o8. . 264,375 1,004,625
Cargurus, Inc., Class A®®. ... .. ... 2,087,244 80,045,807 éﬁ:;:slgru:);;\s o 118232;; gjggglgg
Cars.com, Inc.@® ... .. L. 1,382,069 16,861,242 ' oo e Rty
EverQuote, Inc, Class A®. .. ........... 732,879 19787733 oo NG 21ass Bangse
fuboTV, Inc.@®) . L 8,449,275 21,292,173 C;}t,ek Bic;sciences e 2’998’373 15’141}784
Getty Images Holdings, Inc., Class A®® . 2,743,628 3,676,462 Fortrea Holdings I’n o 2’3161682 39’962’765
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Life Sciences Tools & Services (continued) Machinery (continued)
Ginkgo Bioworks Holdings, Inc.@® .. .. ... .. 1,037,636 8,622,755 TerexCorp.@ .. ... ... .. ... .. ..., 1,637,918 $ 87,432,063
Lifecore Biomedical, Inc.®®. . ... ... .. .. .. 685,771 5,609,607 Titan International, Inc.®. .. ............ 1,244,587 9,745,116
Maravai LifeSciences Holdings, Inc., Class A@®) 2,762,118 8,976,883 Trinity Industries, Inc. . . ............... 2,030,893 53,696,811
MaxCyte, Inc.® . ..................... 2,609,403 4,044,575 Wabash National Corp.. . .............. 1,010,339 8,739,432
Mesa Laboratories, Inc. .. .............. 131,832 10,348,812 Watts Water Technologies, Inc., Class A@ . . . . 694,463 191,685,677
Niagen Bioscience, Inc.® ... ............ 1,325,194 8,428,234 Worthington Enterprises, Inc.. . .. ........ 794,930 40,994,540
OmniAb, Inc.®® .. ... 2,599,714 4,809,471
OmniAb, Inc., 12.50 Earnout Shares®®. . . . . . 130,676 1 Marine Transportation — 0.2% 2,794,091,727
. 1 on —0.2%
OmniAb, Inc., 15.00 Eanot Shares. . ... 130,676 ! Costamare Bulkers Holdings Ltd 219,847 3,387,842
Pacific Biosciences of California, Inc.@® . . . .. 7,027,920 13,142,210 oost I g R 1 1381776 17’981’273
Personalis, Inc.® . ... ... ... ... ..., 1,292,178 10,285,737 ostamare, IC... . ...........oveen 1196, ol
Quanterix Corp.&® ... ... ... 1,112,370 7,074,673 Genco Shipping & Trading Ltd.. . . ........ 800,572 14,754,542
Quantum-Si, Inc., Class A@® ... . .. 4,032,179 4,435,397 Himalaya Shipping Ltd.@. . .. ........... 696,824 6,341,098
Standard BioTools, Inc.®®. . .. ... ... ... .. 7,731,402 9,896,195 Matson,Inc.......... EERSPARRRERETRE: 797,726 98,559,047
- @ Pangaea Logistics Solutions Ltd. . ... ... .. 749,080 5,153,671
333,268,647 Safe Bulkers, Inc. . .................. 1,348,069 6,497,693
Machinery — 3.8%
3D Systems Corp.®®) . . ... ... ... .. 3,180,803 5,630,021 _ . 152,675,166
Aebi Schmidt Holding AG® . .. ... ... ... .. 927,120 11,728,068 Media —1.0% o
AirJoule Technologies Corp.®® . .. ... ... .. 510,107 2,000,822 Advantage Solutions, Inc., Clablss A@®) 2,437,576 2,145,067
Alamo Group, Inc 258 841 43.451.639 AMC Networks, Inc., Class A®. .. .. ...... 824,369 7,847,993
ne. . ' 451, o
Albany Interational Corp., ClassA. . . . . . . .. 745,439 37793757 ~  Boston Omaha Corp., Class A®®. ... .. 545,815 6,751,732
Alliance Laundry Holdings, Inc.® . .. ... .. 1,036,769 21,098,249 Cable One, Inc.. . . . .. FAEEERLEERLEEE 130,571 14,734,937
Astec Industries, InG. . .. ............... 577,735 25027480  EchoStarCorp,, Class A®®. ... 3,425,644 372,367,503
Atmus Filtration Technologies, Inc® . . . . . . .. 2,107,207 109,385,115 Emerald Holding, Inc... ............... 384,642 1,719,350
Blue Bird Corp.®® . . ... ... 799.330 37 568 510 Entravision Communications Corp., ClassA. . 1,549,549 4,540,179
) 568, . "
CECO Environmental Corp.@® _ . ... ... ... 745 572 44,622,484 EW Scripps Co. (The), C'?:(;A( o 1,646,706 6,570,357
Chart Industries, Inc.®) . . ... ............ 1,142,666 235,652,009 ~ Gambling.com Group Ltd.®0. . ... 471,513 2,574,461
Columbus McKinnon Corp. ... ... . 723,948 12,488,103 Eﬁtya'\"lig'ao'l';zs e 223122‘1‘1 ggggigi
Douglas Dynamics, Inc. . ............... 566,864 18,508,110 i |'fM d Ine. €l ./-.\“.” """"""" 3 0671129 12’759’257
Eastern Co. (The) ... ...ooovoeee . 130,267 2,564,957 ieartiedia, inc., LIass A . . .......... ok 9%,
Energy Recovery, Inc.® ... ... .. ........ 1,291,790 17,426,247 :A"h" ‘,iV"eIV & Sons, Inc. Class A ... ;gggggg g;ggggg‘g‘
Enerpac Tool Group Corp., ClassA. . .. .. ... 1,329,704 50,847,881 N aa?:r']:l can\éMe'd"é [ " 584 729 5853 505
N i i ia, Inc@. ... ,684, 553,
Enpro, Inc.@ . . e 533,352 114,206,664 Newsmax. Inc, @ 1 186,911 9.020.222
ESCO Technologies, Inc. . .............. 655,922 128,160,600 e e ey Dosd
Federal Signal Com.9 . ... ............. 1,516,851 164714850 Rexcen mematonalLd T o i ooy
Franklin Electric Co., Inc. ............... 971,013 92,760,872 plimum Lommunica 'f’[:lj ne., Liass A% ... o1, 19,
Gencor Industries, Inc.# . .. .. .......... 226,314 2033030  PubMafi, Inc, Class AGD. ... 966,02 8,568,881
Gorman-Rupp Co. (The) .+~ ..o 517,038 24,688,565 2?“0'?5“0 Co(f;p- -------------------- 520,102 15,410,622
Graham Corp.@®). . ... ... ... .. ... 262,914 16,886,966 inclair, Inc., Class A ( )-(b; -------------- 995,148 15,225,764
Greenbrier Cos., Inc. (The) . . . ... ... ... .. 760,863 35983397  Stagwell Inc, C('a'jbs)s’* -------------- 2,885,182 14,108,540
Helios Technologies, INC.. . . . ... ......... 837,345 44,789,584 ﬁ’;é‘;j\rgft Ine.&® . ) (7);;8‘733 73%;;‘1‘2
i yINC. e ,UG9, ,0U0,
H!"enbrand' Inc' """"""""""" 1,778,420 56,411,482 Thryv Holdings, Inc (b) 963.408 5828618
Hillman Solutions Corp.@® . . ... ... ....... 5,002,924 43,325,322 e ' oS
Hyster-Yale, Inc., Class A . . ... .......... 307,095 9,123,793 USATODAY Co., Inc.@®, .. .. ... ... 3,601,460 18,547,519
JBT Marel Corp.® . . .................. 1,319,348 198,786,163 733,240,886
Kadant, Inc® . ...................... 297,069 84,670,606 Metals & Mining — 2.4%
Kennametal, Inc. . . . . AEEEEEEEEEEREREE 1,924,385 54,671,778 Alpha Metallurgical Resources, Inc.&® . . . . 296,771 59,318,587
L.B Foster Co., ClassA®). . .. ............ 251,216 6,770,271 American Battery Technology Co.®®. . . . . .. 2,818,031 9.412,224
Lindsay Corp. .. ... 271,955 32,055,336 Caledonia Mining Corp. plc . . . . ... ... .. 413,646 10,825,116
Luxfer Holdingsplc . .................. 655,762 8,872,460 Century Aluminum Co.@® . ... ... ... .. 1,341776 52,570,784
Manitowoc CO., Inc. (The)(a““) ............. 884,319 10,602,985 Coeur Mining, Inc® . 16,179,974 288,488,936
Mayville Engineering Co., Inc.@® oL 336,915 6,307,049 Commercial Metals Co.. . . ............. 2,823,490 195,441,978
Microvast Holdings, Inc.c®. ... 4,997,763 13,993,736 Compass Minerals International, Inc.®. . . . .. 871,902 17,124,155
Miller Industries, Inc. .................. 277,167 10,357,731 Constellium SE, Class A®®), ... ... ... 3,482,146 65,638,452
Mueller Water Products, Inc., ClassA . . . . . .. 3,925,334 93,501,456 Contango ORE, Inc.&®. .. ... ......... 271,222 7.162,973
Omega Flex, Inc.. .. ... 77,164 2,271,708 Critical Metals Corp.@®. . .. ... . ... ... 1,127,669 7,826,023
Palladyne Al Corp. . . ..o 745,138 3,174,288 Dakota Gold Corp.@®. . ... ... ....... 2,258,819 12,830,092
Park-Ohio Holdings Corp. . .............. 243,168 5,091,938 Ferroglobe ple. . ... ... 3,056,934 14,184,174
Proto Labs, Inc.t®. ... 601,350 30,422,297 Friedman Industries, Inc.. ... ........... 150,007 3,073,643
REV Group, Inc. ... 1,230,647 74,835,644 Hecla Mining Co.®. . ... .............. 16,063,144 308,251,733
Richtech Robotics, Inc., Class B@® . .. ... .. 3,847,441 12,427,234 Idaho Strategic Resources, Inc.@® . ... . ... 358,603 14,451,701
SPX Technologies, Inc.®). . . ............. 1,218,957 243,864,537 Ivanhoe Electric, Inc.&® . ... ... ... .. .. 2,679,840 42,823,843
Standex International Corp.. . .. .......... 302,037 65,626,599 Kaiser Aluminum Corp. . . .. .. .......... 407,188 46,769,614
TennantCo. . ....................... 457,350 33,706,695 Lifezone Metals Ltd.@®. . . ... ... ... . . .. 730,905 3,120,964
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Metals & Mining (continued) Office REITs (continued)
Materion Corp.® .. . .................. 522,488 64,955,708 Easterly Government Properties, Inc. . ... ... 1,062,504 $ 22,514,460
Metallus, Inc.@® ... . 930,900 15,974,244 Empire State Realty Trust, Inc., Class A@. . . . . 3,623,098 23,622,599
NioCorp Developments Ltd.@® . .. ... . ... 2,669,078 14,146,113 Franklin Street Properties Corp.. . ......... 2,306,083 2,181,093
Novagold Resources, Inc.®®. ... ... ... ... 7,662,472 71,414,239 Hudson Pacific Properties, Inc.® . ......... 1,349,265 14,612,540
Olympic Steel, Inc.. .. ................. 255,544 10,933,450 JBG SMITH Properties . . .. ............. 1,525,878 25,955,185
Perpetua Resources Corp.@® . .. ... ... ... 2,146,693 51,971,438 NET Lease Office Properties . . ... ........ 398,847 10,286,264
Ramaco Resources, Inc., Class A®. . . ... ... 1,035,588 18,640,584 Peakstone Realty Trust, ClassE .......... 964,780 13,844,593
Ryerson Holding Corp. . . ............... 687,338 17,293,424 Piedmont Realty Trust, Inc., ClassA .. ... ... 3,197,925 26,670,694
SSR Mining, Inc.&® ... oo 5,149,944 112,886,773 Postal Realty Trust, Inc., ClassA ... ....... 584,829 9,439,140
SunCoke Energy, Inc.. .. ............... 2,158,262 15,539,486 SLGreenRealty Corp. . .. .............. 1,825,256 83,724,493
Tredegar Corp.® . . ... ... .. ... ... . ... 653,635 4,693,099
United States Antimony Corp.®® . ... ... ... 2,967,539 14,897,046 _ . 368,601,792
US Gold Corp.@® ... ... 307,065 5,960,132 Oil, Gas & 90'_‘5'-'"‘3‘3'9 Fuels —3.0%
USARare Earth, Inc.&® .. ... ... ..., 2,206,982 26,263,086 Ardmore Shipping Corp. ... ............. 856,421 9,069,498
Vox Royalty Comp. - .+ oo 1,399,011 6631312  BKVComl .. 550,212 14,938,256
Warrior Met Coal, ING... . . . oo oo 1,317,696 116,181,256 California Resources Corp. . . .. .......... 1,852,974 82,846,468
Worthington Steel, InG. . . ... ... ... 836,114 28,946,267 Calumet, Inc.@® ... ... 1,742,646 34,626,376
- Centrus Energy Corp., Class A@® ... ... 425,160 103,211,842
1,756,642,649 Clean Energy Fuels Corp.®. . . ........... 4,448,342 9,341,518
Mortgage Real Estate Investment Trusts (REITs) — 0.8% CNX Resources Corp.@® ... ... ..... 3,299,418 121,319,600
ACRES Commercial Realty Corp.@® . ... .. 151,106 3,224,602 Comstock Resources, Inc.®. . ............ 1,872,501 43,404,573
Adamas Trust, Inc.. . .................. 2,150,443 15,698,234 Core Natural Resources, Inc.?. .. ......... 1,288,931 114,083,283
Advanced Flower Capital, Inc. . . .......... 478,632 1,364,101 Crescent Energy, Inc., Class A@. . ... ... ... 5,948,617 49,908,897
Angel Oak Mortgage REIT, Inc. . ... ....... 321,941 2,771,912 CVREnergy, Inc®. . .................. 784,980 19,969,891
Apollo Commercial Real Estate Finance, Inc. . . 3,563,429 34,493,993 Delek US Holdings, Inc. . . .............. 1,508,063 44,729,149
Arbor Realty Trust, Inc.. . ............... 4,031,279 31,282,725 DHT Holdings, Inc.. . ... ............... 3,380,679 41,278,091
Ares Commercial Real Estate Corp. .. ... ... 1,377,646 6,585,148 Diversified Energy Co. . . ............... 1,533,314 22,202,387
ARMOUR Residential REIT, Inc... . ... ...... 2,842,595 50,285,506 Dorian LPG Ltd.. . . ... 936,516 22,794,799
Blackstone Mortgage Trust, Inc., ClassA. . . . . 4,084,330 78,133,233 Empire Petroleum Corp.@® . . ... ... .. ... 335,398 1,019,610
BrightSpire Capital, Inc., ClassA . ......... 3,328,071 18,637,198 Encore Energy Corp.@® . ... .. .......... 4,608,563 11,429,236
Chicago Atlantic Real Estate Finance, Inc. . . . . 444,385 5,448,160 Energy Fuels, Inc.&® .. ... ... ... ... 5,761,080 83,766,103
Chimera Investment Corp.. . .. ........... 2,124,400 26,406,292 Epsilon Energy Ltd. . ........... ... ..., 379,109 1,759,066
Claros Mortgage Trust, Inc.®. ... ......... 2,368,792 7,248,504 Evolution Petroleum Corp.. . . . ........... 694,975 2,460,212
Dynex Capital, Inc.. . . ................. 3,652,351 51,169,437 Excelerate Energy, Inc., ClassA®@. . ... ... .. 600,419 16,841,753
Ellington Financial, Inc.. . .. ............. 2,417,256 32,826,336 FLEXLNGLt. .. ... 768,289 19,168,811
Franklin BSP Realty Trust, Inc.. . . ......... 2,091,652 20,979,270 FutureFuel Corp. . . . ... ..ot 643,297 2,052,117
Invesco Mortgage Capital, Inc.. .. ......... 1,952,314 16,418,961 Gevo, Inc.@® 5,805,338 11,610,676
KKR Real Estate Finance Trust, Inc.. . .. . . .. 1,442,059 11,853,725 GolarLNGLtd. . ...ttt 2,454,836 91,344,448
Ladder Capital Corp., ClassA .. .......... 3,046,969 33,486,189 Granite Ridge Resources, Inc.. . .. ...... .. 1,319,567 6,201,965
Lument Finance Trust, Inc. .. ............ 710,279 1,001,493 Green Plains, Inc.® . . ... .. o 1,686,521 16,527,906
MFAFinancial, Inc.. . .................. 2,692,920 25,071,085 Gulfport Energy Corp.@® ... ... ... .. 400,146 83,226,367
Nexpoint Real Estate Finance, Inc.. ... ... .. 232,672 3,276,022 HighPeak Energy, Inc.® . ............... 536,111 2,541,166
Orchid Island Capital, Inc. . . .. ........... 3,764,993 27,107,950 Infinity Natural Resources, Inc., Class A®® . 380,476 5,604,412
PennyMac Mortgage Investment Trust. . . . . .. 2,288,266 28,717,738 International Seaways, Inc. . . ............ 1,014,906 49,273,686
Ready Capital Corp.. ... ............... 3,790,706 8,263,739 Kinetik Holdings, Inc., Class A® . . ... ... ... 1,113,645 40,146,902
Redwood Trust, Inc.. ... ............... 3,411,199 18,863,930 Kolibri Global Energy, Inc.@® . ... ... ... .. 808,538 3,177,554
Rithm Property Trust, Inc. . .. ............ 131,791 2,185,098 Kosmos Energy Ltd.@®, . . ... ... ... ... .. 12,068,326 10,950,799
Seven HillsRealty Trust . .. ............. 600,845 5,347,520 Lightbridge Corp.@®, ... ............... 665,446 8,411,237
Sunrise Realty Trust, Inc. . .............. 264,229 2,491,679 Magnolia Oil & Gas Corp., ClassA . ... ... .. 4,587,023 100,409,934
TPG Mortgage Investment Trust, Inc. .. ... .. 786,255 6,698,893 Murphy Qil Corp. . . .. .o 3,442,604 107,581,375
TPG RE Finance Trust, Inc.. . . ........... 1,824,415 15,708,213 NACCO Industries, Inc., ClassA. . .. ....... 93,598 4,590,046
Two Harbors Investment Corp.. . .. ........ 2,726,740 28,630,770 Navigator Holdings Ltd.@ ... ............ 774,970 13,422,480
New Fortress Energy, Inc., Class A@®). ... .. 4,508,468 5,139,654
o . 621,677,656 NextDecade Corp.®®. . . ... ............ 3422110 18,034,520
Ml{""um't'es —0.5% NextNRG, Inc.&® ... ... ... ........ 703,723 1,020,398
Avista Corp. . . ... 2,045,546 78835343 Nordic American Tankers Ltd. .. ... ... ... 5,132,987 17,657 475
Black Hills Corp. ..................... 1,865,958 129534804 Northern Oil & Gas, Inc. . ............... 2,441,140 52,411,276
Nolrt.hwestern Energy Group, Inc. . ... .... .. 1,567,191 101,146,507 OPAL Fuels, Inc., Class A@® ... . ... 383,554 903,270
UnitilCorp. . . ..o 427,307 20,698,751 Par Pacific Holdings, Inc.®® . . .. ... ... ... 1.265,765 44.478,982
330,215,405 PBF Energy, Inc., ClassA............... 2,119,541 57,481,952
Office REITs — 0.5% Peabody Energy Corp.® . ... ............ 3,095,601 91,939,350
Brandywine Realty Trust. ... ............ 4,333,061 12,652,538 Prairie Operating Co.@® . ... ... .. ... ... 654,170 1,105,547
City Office REIT, Inc. .. ... ............. 1,020,610 7,134,064 PrimeEnergy Resources Corp.®®. ... .. 9,233 1,578,843
COPT Defense Properties. . . . ........... 2,899,874 80,616,497 REX American Resources Corp.® . ... ... .. 734,644 23,743,694
Douglas Emmett, InC.. . ... ............. 3,216,345 35,347,632 Riley Exploration Permian, Inc.. . . ......... 352,541 9,307,082
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0Oil, Gas & Consumable Fuels (continued) Pharmaceuticals (continued)

Sable Offshore Corp., Class A@®) . .. ... .. 1,902,363 17,159,314 Crinetics Pharmaceuticals, Inc.@® ... .. .. .. 2,282,040 $ 106,228,962
SandRidge Energy, Inc. . ............... 924,758 13,344,258 Edgewise Therapeutics, Inc.®® .. ... ... ... 1,703,761 42,278,829
Scorpio Tankers, Inc. .. ................ 1,138,364 57,863,042 Enliven Therapeutics, Inc.@®. . .. ... .. ... . 986,798 15,196,689
SFLCorp.Ltd.. . ........ ... . 3,019,099 23,579,163 Esperion Therapeutics, Inc.&®, ... . ... ... . 5,891,458 21,798,395
SMEnergyCo. ........... ..o 2,917 462 54,556,539 Eton Pharmaceuticals, Inc.2® . . ... . ... .. 646,986 10,940,533
Summit Midstream Corp.@® .. . ... ... .. .. 227,296 6,064,257 Evolus, Inc.® ... ... 1,308,878 8,704,039
Talos Energy, Inc.@® ... ... ... ... ..... 3,309,623 36,472,045 EyePoint, Inc.® . .. ... ... .. L 1,901,745 34,744,881
Teekay Corp. Ltd. . ................... 1,378,174 12,444,911 Fulcrum Therapeutics, Inc.@® . ... ... ... . 1,104,833 12,495,661
Teekay Tankers Ltd., ClassA. .. .......... 606,101 32,377,915 Harmony Biosciences Holdings, Inc.@® . .. . . 1,106,441 41,403,022
Uranium Energy Corp.@® . .. ... ... ... ... 12,045,424 140,690,552 Harrow, Inc.@® ... ... ... .. .. ... 796,677 39,037,173
VAALCO Energy, Inc.. ... .............. 2,632,365 9,581,809 Indivior plc®® . . ... 3,064,703 109,961,544
Verde Clean Fuels, Inc.@® ... ... ... ... 88,532 182,376 Innoviva, Inc.@® oo 1,573,284 31,449,947
Vitesse Energy, Inc.® . .. ........ ... . ... 712,692 13,726,448 Journey Medical Corp.@® . . ... ... ... .... 334,964 2,582,572
W&T Offshore, Inc.® .. ................ 2,583,711 4,211,449 LB Pharmaceuticals, Inc.&® . ... .. .. ... .. 438,735 9,766,241
World KinectCorp.. .. ................. 1,364,542 31,971,219 LENZ Therapeutics, Inc.&®, . ... .. ... .. .. 398,408 6,374,528
XCF Global, Inc., Class A@®) ... .. ... .. 557,282 152,138 Ligand Pharmaceuticals, Inc.@®. . ... ... ... 489,946 92,634,090
- Liquidia Corp.@® .. ... ... ... ... ..... 1,623,853 56,006,690

2,206,421,967 Maze Therapeutics, Inc.®® . .. ... ... ... .. 538,637 22,315,731

Paper & Forest Products —0.1% MBX Biosciences, Inc.® . . . ............ 714,505 22,535,488
Clearwater Paper Corp.@® . ... .. ... .. .. 382,901 6,662,477 MediWound Ltd.®® . 220210 4,065,077
Magnera Corp.®®. . .................. 814,434 12,330,531 Mind Medicine MindMed, Inc.®® . ... ... .. 2,366,304 31,684,811
Sylvamo Comp. ...l 874,768 42120079 Nuvation Bio, Inc., Class A®® .. ... .. ... 6,111,690 54,760,742
61,113,087 Ocular Therapeutix, Inc.®® ... ..., ... 4,692,186 56,963,138

Passenger Airlines — 0.5%! Omeros Corp.@®) ... ... ... ... ..... 1,655,034 28,425,209
AIIegiant Travel Co. ... o 366,204 31 ,226,21 5 Pacira BioSciences, Inc.@® oo 1,126,086 29,143, 106
Frontier Group Holdings, Inc.®. ... ... ... .. 2,170,798 10,224,459 Phathom Pharmaceuticals, Inc.@® ... ... .. 1,008,062 16,723,749
JetBlue Airways Corp.@ ... . ... i 7,539,026 34,302,569 Phibro Animal Health Corp., ClassA. ... .. .. 516,900 19,311,384
Joby Aviation, Inc., Class A® . . ... ........ 12,282,185 162,124,842 Prestige Consumer Healthcare, Inc.®%. ... . .. 1,245,226 76,817,992
SkyWest, Inc.® .. ... 1,027,108 103,131,914 Rapport Therapeutics, Inc.® ............. 711,443 21,585,181
Sun Country Airlines Holdings, Inc.®. . . . . .. . 1,322,693 19033552 Septerna, Inc.@®. .. 541,266 15,090,496
SIGA Technologies, Inc. . .. ............. 1,033,690 6,315,846

360,043,551 Supernus Pharmaceuticals, Inc.®. . ... ... .. 1,361,995 67,691,151

Personal Care Products — 0.2% Tarsus Pharmaceuticals, Inc.@® ... ... .. 989,202 80,995,860
Beauty Health Co. (The), Class A®®, ... ... 2,877,617 3,999,888 Terns Pharmaceuticals, Inc.@® .. ... ... ... 2,169,477 87,646,871
Edgewell Personal Care Co. . .. .......... 1,144,898 19,520,511 Theravance Biopharma, Inc.@® . .. .. ... ... 967,713 18,105,910
FitLife Brands, Inc.&®. . . ... ... ......... 70,655 1,149,557 Third Harmonic Bio, Inc.®@ . ... ... ... ... 603,448 18,103
Herbalife Ltd.@® . . ... ................ 2,593,859 33,434,842 Trevi Therapeutics, Inc.@® ... ... ... .. .. 2,297,286 28,762,021
Honest Co., Inc. (The)@® . .. ... ... ..... 2,374,273 6,125,624 Tvardi Therapeutics, Inc.®. . ............. 167,748 721,316
Interparfums, Inc.. . .......... ... ... .. 461,945 39,186,794 WaVe Life Sciences Ltd.® . ... ........... 2,923,490 49,699,330
Lifevantage Corp. .................... 256,155 1,577,915 Xeris Biopharma Holdings, Inc.@® ... . 3,882,806 30,480,027
Medifast, Inc.&® . ... ... ... 285,454 3,048,649 Zevra Therapeutics, Inc.&® ... .. 1,392,432 12,476,191
Nature's Sunshine Products, Inc.@® . . ... ... 424,095 9,151,970 s —
Nu Skin Enterprises, Inc., Class A. ... ... ... 1,249,636 12,021,498 1,934,366,161

Olaplex Holdings, Inc.# .. .. ........... 3,512,997 4707416 Professional Services — 1.7%

USANA Health Sciences, Inc.® .. ......... 286,947 5,632,770 Alight, Inc., Class A . . ... 10,958,966 21,369,984
Waldencast plc, Class A®® ... .. ... . ... 952,914 1,791,478 Asure Software, Inc.®. .. ... ........... 630,433 5,938,679
Barrett Business Services, Inc.@. .. ... ... .. 620,861 22,481,377

141,348,912 BlackSky Technology, Inc., Class A@®, . .. 800,334 15,006,262

Pharmaceuticals — 2.6% CBIZ, Inc.@®. . . . . . .. ... .. 1,243,222 62,720,550
Aardvark Therapeutics, Inc.@®, . ... .. ... .. 298,976 3,924,060 Conduent, Inc.® .. ................... 4,057,222 7,789,866
Aclaris Therapeutics, Inc.@® . .. ... ....... 2,341,443 7,047,743 CRA International, Inc. . .. .............. 161,580 32,428,298
Alumis, Inc.@® oo 1,436,624 14,021,450 CSG Systems International, Inc.. . ... ... ... 712,452 54,637,944
Amneal Pharmaceuticals, Inc., Class A® . . . . . 3,851,303 48,526,418 Exponent,Inc........................ 1,272,560 88,392,018
Amphastar Pharmaceuticals, Inc.@®. . . ... .. 917,058 24,558,813 Falcon's Beyond Global, Inc., Class A@®), . . . 311,425 4,674,489
Amylyx Pharmaceuticals, Inc.@® .. .. .. .. .. 2,227,926 26,913,346 First Advantage Corp.®® .. ... .......... 1,997,806 29,028,121
ANI Pharmaceuticals, Inc.@® .. ... ... ... 457,506 36,115,524 Forrester Research, Inc.@® .. ... . ... .. 301,188 2,445 646
Aquestive Therapeutics, Inc.@® . .. ... ... .. 2,616,154 16,900,355 Franklin Covey Co.@® . ... ............. 273,544 4,590,068
Arvinas, Inc.@®) o 1,659,210 19,678,231 HireQuest, InC. ... ..., 109,404 1,149,836
Atea Pharmaceuticals, Inc.@® . . ... .. ... .. 1,821,259 6,501,895 Huron Consulting Group, Inc.&® .. ... ... 430,568 74,449,513
Avadel Pharmaceuticals plc, ADR@® ... .. 2,255,170 48,598,913 IBEX Holdings Ltd.@® ... .............. 261,599 9,987,850
Axsome Therapeutics, Inc.@® . ... ... ... .. 1,036,291 189,268,188 ICF International, Inc.. . . ............... 463,696 39,553,269
BioAge Labs, Inc.® .. ... ... ... .. ..., 602,826 7,975,388 Innodata, Inc.&® . ... 779,506 39,715,831
Biote Corp., Class A@®), .. ... . ... ....... 712,229 1,851,795 Insperity, Inc.. . ............. ... ..... 914,716 35,417,803
Collegium Pharmaceutical, Inc.@® ... ... ... 794,738 36,796,369 Kelly Services, Inc., ClassA,NVS ......... 781,917 6,880,870
CorMedix, Inc.@® ... ... oL 1,870,090 21,749,147 Kforce, INC.. .. .o 455,604 14,087,276
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Security Shares Value Security Shares Value
Professional Services (continued) Retail REITs (continued)
KomFerry ... 1,333,841 § 88,060,183 Phillips Edison & Co.,Inc.. . ... .......... 3231778 § 114,954,344
Legalzoom.com, Inc.® .. ... ........... 3,209,449 31,869,829 Saul Centers, Inc. . ................... 291,937 9,204,774
Maximus, Inc. . .. ......... .. .. 1,433,129 123,707,695 SITECentersCorp. . .. ..o 1,338,958 8,596,110
Mistras Group, Inc.® .. ................ 330,077 4,175,474 Tanger,InC.......... ... .. ... . ... ... 2,841,746 94,829,064
Planet Labs PBC, Class A®®), ... .. .. .. 6,026,649 118,845,518 Urban Edge Properties. .. .............. 3,289,008 63,116,064
RCM Technologies, Inc.@® .. ... ... ... ... 111,494 2,279,495 Whitestone REIT. .. .................. 1,175,025 16,321,097
Resolute Holdings Management, Inc.@® . . . .. 107,718 22,236,227
Resources Connection, Inc.. . .. .......... 812,815 4,096,588 . . . 857,718,913
Skillsoft Corp., Class A®®). . .. ... ... ... .. 104,252 969,544 ~ Semiconductors & Semiconductor Equipment —3.4%
Spire Global, Inc., Class A®® .. ... ... ... 695,731 5217,982 ACM Research, Inc., Class A®®. ... ... ... 1,278,348 50,430,829
TIC Solutions, Inc.®. .. ... .......... 5,017,702 50,728,967 ~  AehrTestSystems®®. ... 722,563 14,588,547
TriNet Group, INC. . . .+ .o eeee. 757,476 44789556  Aeluma,incV. ... 320,120 5,496,460
TrueBlue, INC.¥® . . . ..o 765,388 3482515 Alpha & Omega Semiconductor Ltd.@® . . . . .. 632,110 12,522,099
TTEC Holdings, ne®. . 556,041 2,001,748 Amb_arell_a, Inc.@® o 1,026,528 72,719,244
Upwork, Inc.@® ... 3,111,797 61,675,816 Ambig Micro, |an.(a)(b) ------------------ 119,942 3,418,347
Verra Mobility Corp., Class A@O 4,065,400 91,105,614 Atomgra, Inc.@© REERE b ------------- 772,556 1,707,349
Willdan Group, Inc.®® . ... ... ... 356,695 36,975,004 Axgells Technologles, Inc.® L 785,133 63,077,585
- Blaize Holdings, Inc.@® ... .. ... ... .. 1,916,328 3,736,840
1,264,963,305 CEVA, Inc.@® 582,622 12,538,025
Real Estate Management & Development — 0.7% Cohu,Inc.® . ... ... ... 1,148,077 26,715,752
American Realty Investors, Inc.® .. ... ... .. 31,634 508,042 Credo Technology Group Holding Ltd.®. . . . .. 3,872,588 557,226,687
Anywhere Real Estate, Inc.@® . ... ... ... .. 2,688,644 38,071,199 Diodes, Inc.® . ... ... . ... ... .. ... ... 1,162,487 57,357,109
Compass, Inc., Class A®® ... ... .. 12,419,224 131,271,198 FormFactor, Inc.® .. .................. 1,967,360 109,739,341
Cushman & Wakefield Ltd.@® . . ... .. .. ... 3,365,724 54,491,071 Ichor Holdings Ltd.@®, . .. .. .. .......... 858,177 15,816,202
Douglas Elliman, Inc.@® . ... ... ...... 1,910,172 4,527,108 Impinj, Inc.@® 681,173 118,530,914
eXp World Holdings, Inc.. . . ............. 2,276,700 20,604,135 indie Semiconductor, Inc., Class A@® . ... .. 4,909,310 17,329,864
Forestar Group, Inc.®. . . ............... 501,097 12,342,019 Kopin Corp.@® ... ... ... . 4,470,617 10,461,244
FRP Holdings, Inc.@®, .. ... ... .......... 287,240 6,546,200 Kulicke & Soffa Industries, Inc.. . . ......... 1,294,511 58,977,921
Kennedy-Wilson Holdings, Inc.. . .. ........ 3,071,141 29,697,933 MaxLinear, Inc.? . .. ... ... ... 2,091,458 36,454,113
Marcus & Millichap, Inc. ... ............. 623,120 17,004,945 Navitas Semiconductor Corp.@® ... ... ... 4,019,968 28,702,571
Maui Land & Pineapple Co., Inc.@® .. ... ... 181,380 3,072,577 NVECorp. ... 119,803 7,107,912
Newmark Group, Inc., Class A® . . ... ... ... 3,787,712 65,678,926 PDF Solutions, Inc.@® .. ... ... ........ 800,764 22,845,797
RE/MAX Holdings, Inc., Class A®. ... ... ... 481,815 3,656,976 Penguin Solutions, Inc.@®, ... ... ... ... . 1,342,734 26,263,877
Real Brokerage, Inc. (The)@® ... ... ... ... 3,324,387 12,134,012 Photronics, Inc.®® . . ... ... .. .. ... ... .. 1,444,041 46,209,312
RMR Group, Inc. (The), ClassA. . ......... 416,590 6,207,191 Power Integrations, Inc. . ............... 1,408,454 50,056,455
Seaport Entertainment Group, Inc.@® . ... .. 178,006 3,519,179 Rambus, Inc.®) .. ........ ... ... ... ... 2,731,647 251,011,043
St.JoeCo.(The). .................... 970,699 57,630,400 Rigetti Computing, Inc.@® . ... ... ... ..... 8,066,819 178,680,041
Stratus Properties, Inc.®. .. ............. 162,988 3,941,050 Semtech Corp.@® .. ... ... .. ... 2,201,986 162,264,348
Tejon Ranch Co.®@® . .. .. ... ........... 535,815 8,449,802 Silicon Laboratories, Inc.®®. . ... ... ... .. 824,737 107,793,126
Transcontinental Realty Investors, Inc.?) .. . .. 42,908 2,515,267 SiTime Corp.@® ... ... ... ... ... 544,610 192,350,806
SkyWater Technology, Inc.@® ... ... ... .. 755,486 13,719,626
o . 481869230 gynaptics, Inc.® . ... L 984,907 72,902,816
/'z:;dr:;‘:ﬁ'n'::gr:e—m ‘(’&-4 M/; “agement Co. Class Ultra Clean Holdings, Inc.®® . ... .. ... ... 1,128,668 28,589,160
- (@)00)

Ao 3,203,240 1561845 oeco Instruments, Inc. B 1486173 d2dra
BRT Apartments Corp. . .. .............. 287,353 4,224,089 2,479,816,186
Centerspace. . ..........vviiio.. 424,344 28,312,231 Software — 5.6%

Clipper Realty, Inc.. . . ................. 336,129 1,284,013 8x8, Inc.@®, 3,393,848 6,685,881
Elme Communities. . . ................. 2,267,565 39,455,631 A10 Networks, Inc.. . .................. 1,814,969 32,106,802
Independence Realty Trust, Inc.. . ......... 6,105,341 106,721,361 ACI Worldwide, Inc.® . ... .............. 2,640,213 126,228,584
NexPoint Residential Trust, Inc. . . . ........ 570,857 17,182,796 Adeia,Inc. ............ ... 2,776,794 47,899,697
UMH Properties, Inc. . ................. 2,031,234 32,316,933 Agilysys, Inc.@® oo 654,367 77,764,974
Veris Residential, Inc.. .. ............... 1,930,375 28,723,980 Airship Al Holdings, Inc., Class A@® ... 554,471 1,602,421
Alarm.com Holdings, Inc.® ... ........... 1,205,469 61,503,028
_ . 217782879 ami Technology, Inc.®® . . ... .. ..... .. 1,746,824 40,299,230
Retail REITs —1.2% Amplitude, Inc., Class A® .. ... ... .. ... 2,334,024 27,027,998
AcadiaRealty Trust . . ................. 3,370,286 69,225,675 Appian Corp., ClassA® ... ... ... 994,566 35,207 528
Alexander's, !nc ....... FEEEEEEEREEREEE 55,349 12,062,761 Arteris, NG00, . . 772,205 11.969.178
CBL &Assomate§ Properties, Inc.. . .. ...... 485,555 17,965,535 Asana, Inc., ClassA@®, ... 2202785 30,200,182
Curbline Properties Corp. . .. ............ 2,470,545 57,341,350 AudioEye, Inc.o® .. ... 208,505 2,082,965
FrontView REIT, Inc.. . . ................ 494,212 7,294,569 AvePoint, Inc., Class A®® ... ... 3,692,497 51,288,783
Getty Realty Corp.' .................... 1,363,325 37,314,205 Bit Digital, Inc.®. . . ... ... ... ... .. 8167 456 15.436.492
InvenTrust Properties Corp.... ... 2,033,301 57389421 Bitgeer Technologies Group, Class A . . . . . 2,496,881 27,990,036
Kite Realty Group Trust. . . .............. 5,614,326 134,575,394 Blackbaud, ING.%) . . . .\ 965,900 61,160,788
Macerich Co. (The} .................... 6,495,255 19,902407  glacline, Inc.o® .. ... ... 1,318,258 72,886,485
NETSTREITCorp.. ... ovvveeeea 2,134,702 37,656,143
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Software (continued) Software (continued)

Blend Labs, Inc., Class A®® ... ... ... 5,041,035 $ 15,324,746 Vertex, Inc., Class A@®), ... ... ...... 1,766,938 $ 35,285,752
Box, Inc., Class A®@® .. .. ... . ... 3,545,991 106,060,591 Via Transportation, Inc., Class A®®), . ... .. .. 250,877 7,277,942
Braze, Inc.,, ClassA® . .. ............... 2,157,391 73,976,937 Viant Technology, Inc., Class A@® ... .. 382,883 4,609,911
C3.ai, Inc., Class A@®) .. .. ... .... 3,183,163 42,909,037 Weave Communications, Inc.@® . ... ... ... 1,546,619 11,738,838
Cerence, Inc.® L 1,040,061 11,118,252 WM Technology, Inc., ClassA® . ... ... ... 2,290,250 1,889,685
Chaince Digital Holdings, Inc.@® . ... .. .. 802,277 3,987,317 Workiva, Inc., Class A@® ... ... ..... 1,270,093 109,545,521
Cipher Mining, Inc.@®, ... ... .......... 8,210,934 121,193,386 Xperi, Inc.@® 1,180,129 6,915,556
Cleanspark, Inc.@® . ... ... ... ... ...... 7,030,932 71,153,032 Yext, Inc.@® ... 2,585,717 20,840,879
Clear Secure, Inc., ClassA . ............. 2,181,672 76,533,054 Zeta Global Holdings Corp., Class A@®) ... 4,763,525 96,937,734
Clearwater Analytics Holdings, Inc., Class A@®). 7,037,843 169,752,773 ——
Commvault Systems, Inc.® . . .. .......... 1,128,928 141,522,414 - \ 4,149,613,135
Consensus Cloud Solutions, Inc.® . .. .. . . 490,305 10,698,455  Specialized REITs —0.4%

Core Scientific, Inc.@® . ... ... . ... ... 7,347,047 106,973,004 Farmland Partners, Inc. ................ 1,055,644 10,229,190
CSDisco, ING.@0), . 663,946 5,152,221 Four Corners Property Trust, Inc. . ... ...... 2,586,700 59,649,302
Daily Journal Corp.@® . ... .. ... ...... 32,061 15,623,967 Gladstone Lalnd Corp. ..o 827,963 7,575,862
Digimarc Corp.®® . ... ... .. 407,112 2,670,655 Outfront Metlila, Inc.................... 3,755,704 90,512,466
Digital Turbine, Inc.® .. ... .......... 2,756,247 13,781,235 PotlatchDeltic Corp. . . .. ... ..o 1,967,287 78,258,677
Domo, Inc., Class B, ... ... 833,271 7.024.475 Safehold,Inc. .. ... 1,452,234 19,881,084
D-Wave Quantum, Inc.@®. ... ... 8,452,354 221,029,057 Smartstop Self Storage REIT, Inc.. . .. .... .. 798,933 24,718,987
eGain Corp.(a)“” ...................... 417,068 4,291 ,630 290.825.568
EverCommerce, Inc.® ... ... ......... 389,820 4,720,720 Specialty Retail — 2.2% s
Expensify, Inc., Class A®® ... ... ... 1,485,068 2,242,453 1-800-Flowers.com, Inc., Class A@®) . . 574,527 2,257,891
Five9, Inc.®® .. ... 1,963,144 39,361,037 Abercrombie & Fitch Co., Class A@®. .. . .. 1,177,109 148,162,710
Freshworks, Inc., Class A@® ... .. ... . ... 5,099,960 62,474,510 Academy Sports & Outdoors, Inc... . . . .. . . .. 1,681,244 83,094,950
Hut 8 Corp.(a)(b) ...................... 2,428,654 111 ,572,365 Advance Auto Parts, nC............ ..., 1512’442 59,438,971
13 Verticals, Inc., Class A@® . .. .... 600,611 15,129,391 American Eagle Outﬂtters, nC............. 410321737 106,343,275
|ntapp, Inc@® 1,446,690 66,287,336 America's Car.MartY Inc.@® oo 1831722 4’6401818
InterDigital, Inc.®. .. ... 654,885 208,502,286 Arhaus, Inc., Class A® . .. ... ........... 1,299,861 14,571,442
Jamf Holding Corp. @ ... 1973324 25672945 Ao COMp. ... 1,956,540 8,882,692
Kaltura, Inc.® ... 2,298,021 3,768,754 Asbury Automotive Group, Inc.%. . . ... ... .. 493,041 114,646,824
Life360, Inc.®® . 518,822 33,277,243 BARK, Inc., Class A@® ... ... 2,537,097 1,528,601
LiveRamp Holdings, Inc.t. ............... 1,634,351 48,000,889 Barnes & Noble Education, Inc.® . . .. ... .. 416,776 3,830,171
MARA Holdings, Inc.® . ... 9,411,384 84,514,228 Bed Bath & Beyond, Inc.®®. . ... ... ... ... 1,724,846 9,417,659
Mitek Systems, Inc.® .. ................ 1,138,265 12,008,696 Boot Barn Holdings, Inc.®. ... ........... 778,003 137,294,189
N-able, Inc.. .. ... 1,836,414 13736377 Buckle, Inc. (The) .. .................. 793,452 42,386,206
NCR Voyix Corp.@® . ... .. ... .......... 3,607,642 36,797,948 Build-A-Bear Workshop, Inc.® . . ... ....... 314,080 19,243,682
NextNav, Inc.@® ... .. ... ... .. .... 2,383,516 39,661,706 Caleres, INC.. . ..o 855,510 10,411,557
ON24, Inc.0®. ... 901,827 7,178543  Camping World Holdings, Inc., ClassA . . . . .. 1,511,852 14,710,320
OneSpan,Inc........................ 925,036 11,877,462 Citi Trends, Inc.6® . ... .. .. ... .. ... 122,482 5,090,352
Ooma, Inc.® . ... 602,209 7,063,912 Designer Brands, Inc., ClassA@. ... ....... 865,530 6,430,888
Pagaya Technologies Ltd., Class A@®) . 1,296,218 27,090,956 Envela Corp_(a)(b) ..................... 133,639 1,788,090
PagerDuty, Inc.@® ... oo 2,221,451 29,123,223 EVgo, Inc., Class A®®) ... .. ... ... 3,265,296 9,502,011
PAR Technology Corp.®® . .............. 1,008,216 36,578,076 Genesco, Inc.& . . . 246,668 6,109,966
Porch Group, Inc.®® ... ..o 2,193,199 20,023,907 Group 1 Automotive, Inc.®. ... .. ........ 311,447 122,492,105
Progress Software Corp.®. .............. 1,078,802 46,345,334 Haverty Fumiture Cos., Inc.. ... .......... 340,085 7,944,386
Q2 Holdings, Inc.®®. ... 1,572,780 13491805 ilinc. ... 187,253 2,569,111
Qualys, Inc.® ... 923,011 122,668,162 Lands' End, Inc.®® . ... ... ..., 249,149 3,617,643
Rapid7, Inc.®® ... 1,628,202 24,748,670 MarineMax, Inc.#® . ... ... ... ......... 489,859 11,869,284
Red Violet, Inc. . ... 289,935 16,511,798 MONMO, INC... .. .o oo 761,134 15,253,125
ReposiTrak, Inc.® . ................... 281,321 3,479,941 National Vision Holdings, Inc.#® . . ... ... .. 1,975,814 51,015,518
Rezolve Al plc®®. . ... ... ... ... ....... 4,485,632 11,528,074 OneWater Marine, Inc., Class A@® . ... 267,851 2,898,148
Rimini Street, Inc.@® ... .. L. 1,301,589 5,050,165 Outdoor Holding Co.®® ... .. ........... 2,256,482 3,858,584
Riot Platforms, Inc.@® . ... .. ... ...... 8,830,241 111,879,153 Petco Health & Wellness Co., Inc.@® . .. .. 2,038,200 5,727,342
SEMrush Holdings, Inc., ClassA® ... ... ... 1,305,065 15,517,223 RealReal, Inc. (The)@®). . . ... ........... 2,540,141 40,083,425
Silvaco Group, Inc.® o 198,289 803,070 Revolve Group, Inc., Class A@®) . ... .. 1&29535 31,081,662
SoundHound A|, Inc., Class A@® .. .. 9,479,544 94,511 ,054 SaIIy Beauty HoIdings, Inc.@® 215251101 36,007,940
SoundThinking, Inc.®. .. ... .. 236,740 1,901,022 Shoe Carnival, NC.. o o 468,172 7’9021743
Sprinklr, Inc., Class A®. .. .. ... 2,900,019 22,562,148 Signet Jewelers Ltd.@. ... ... ... .. .. 1,011,538 83,836,269
Sprout Social, Inc., Class A®® . ... ... ... .. 1,334,509 15,039,916 Sleep Number Corp.@®) . ... ... ... ... 468,053 3,959,728
SPS Commerce, Inc.®. ... 963,250 85,854,473 Sonic Automotive, Inc., ClassA . . ... ... ... 379,111 23,451,806
Synchronoss Technologies, Inc.®. . . ... 242,172 2,078,128 Stitch Fix, Inc., Class A®®), . ... ... ... ... 2,845,057 14,936,549
Telos Corp.®. ... 1,408,809 7,184,926 ThredUp, Inc., Class A®®1 ... .. 2,488,827 15,903,605
Tenable Holdings, Inc.® . ... 3,066,699 72,159,427 Torrid Holdings, Inc.®®. . ... ........ ... 793,036 775,906
Terawulf, Inc.®® ... 7,679,585 88,238,432 Upbound Group, Inc. ... ... .......... 1,330,309 23,360,226
Varonis Systems, Inc.&®, . ... ... ... ... .. 2,933,419 96,216,143

82

NM0226U-5241775-82/172



Schedule of Investments (unaudited) (continued)

December 31, 2025

iShares® Russell 2000 ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Specialty Retail (continued) Transportation Infrastructure — 0.0%
Urban Outfitters, Inc.@® . ... .. ... ....... 1,549,270 116,598,060 Sky Harbour Group Corp., Class A®® . .. 501,488 $ 4,498,347
Victoria's Secret & Co.@® , . .. ... ... ... .. 1,754,165 95,023,118 - .
Warby Parker, Inc., Class A®®). ........... 2,482,681 54007619~ Water Utilties —0.3%
WInMark COmp. .+« +++ v v v oo 73,688 29.839.219 Amgncan States WaterCo. ... ........... 962,603 69,769,465
Zumiez, Inc.# . 340,278 8864242  CAdiz IO 1,399,214 7,849,591
- California Water Service Group . .. ........ 1,497,298 64,877,922
1,623,650,628 Consolidated Water Co. Ltd. ............. 386,126 13,626,387

Technology Hardware, Storage & Peripherals — 0.7% Global Water Resources, Inc.. . . .......... 237,024 2,002,853
CompoSecure, Inc., Class A® ... ......... 1,459,935 28,147,547 H20America . .......... ... .coo.... 827,452 40,536,874
Corsair Gaming, Inc.&® ... ... .. ... ..... 1,241,770 7,376,114 Middlesex Water Co. .. ................ 453,620 22,871,520
CPI Card Group, Inc.@® .. ... ... ..... 151,084 2,217,913 Pure Cycle Corp.@®, . ... ... .......... 495,662 5,447,325
Diebold Nixdorf, Inc.@®. . .. .. ........... 643,022 43,654,764 York Water Co. (The) . . ................ 337,585 10,748,706
Eastman Kodak Co.@® . . . ... ........... 1,278,413 10,815,374 —
Immersion COrp. . . .. ... oot 731,973 4,977.416 _ o _ 237,730,643
lonQ, INc.@0). 8,545,500 383,436,585 Wireless Telecommunication Services — 0.2%
Quantum Computing, Inc.&®. .. ... .. ... .. 5,081,971 52,141,023 8090 Ine.f 1,931,708 9,001,759
Turtle Beach Corp.@®, . . . ... ........... 431972 6,060,567 Spok Holdings, Inc. . .. ................ 466,355 6,151,223
Xerox Holdings Corp. . . .. .............. 3,106,171 7,361,625 Telephone & Data Systems, Inc.. . .. ....... 2,518,243 103,247,963

546,188,928 118,400,945
Textiles, Apparel & Luxury Goods — 0.5% Total Common Stocks — 99.6%
Capri Holdings Ltd.@® . ... ............. 2,941,716 71,777,870 (Cost: $93,492,536,332). . . ... ...\ 73,347,870,087
Carter's,Inc.. . ... 901,007 29,219,657
E_rmenegildo ZegnaNV................. 1,565,860 16,050,065 Rights
Figs, Inc., Class A®®) ... ... ... ...... 2,250,731 25,568,304
G-lll Apparel Group Ltd. . . ... ... ..., 932,631 27,008,994 Biotechnology — 0.0%"
Kontoor Brands, InC.. . . . ... ..ot 1,388,231 84,807,032 Akero Therapeutics, Inc., CVR .. ......... 1,731,179 1,125,266
Lakeland Industries, Inc.. .. ............ 192,293 1,699,870 Contra Aduro Biotech [, CVR®@ . ... ... ... 272,340 138,893
Movado Group, INC. . . .+« oo oo 392,928 8,102,175 Contra Chinook Therape, CVR@ . ... ... ... 1,316,575 223,818
Oxford Industries, Inc. ................. 358,015 12,244,113 Onctemal Therapeutics, Inc., CVR®. . ... ... 13,273 —
Rocky Brands, INC... . . .. ..o voveee . 178,999 5,250,041 SanofiAatd, Inc,CVR . ................ 794,436 1,302,875
Steven MaddenLtd.. . ................. 1,816,855 75,653,842 2790 852
Superior Group of Cos., Inc. . ............ 280,595 2,716,160 T
Wolverine World Wide, Inc. . .. ........... 2,040,344 37,032,244 Total Rights — 0.0%

(Cost: $1,666,871) .. ............................. 2,790,852

397,130,367
Tobacco — 0.1%
Ispire Technology, Inc.@® . ... ... ... ... .. 462,666 1,295,465 Warrants
Turning Point Brands, Inc.. ... ........... 437,826 47 460,338 Health Care Equipment & Supplies — 0.0%
Universal Corp. . .. ..o 612,053 32,285,796 Pulse Biosciences, Inc. (1 Share for 1 Warrant,

Expires 06/27/29)@© . ... .. ... ..., .. 39,821 54,356
81,041,599

Trading Companies & Distributors — 1.1% Total Warrants — 0.0%
Alta Equipment Group, Inc., ClassA . .. ... .. 515,155 2,369,713 (CoSt:$—). . oo 54,356
BlueLinx Holdings, Inc.&® . . . ... ... ...... 199,702 12,267,694
Boise Cascade CO. .. ................. 958,645 70,556,272 Total Long-Term Investments — 99.6%
Custom Truck One Source, Inc.&® . . .. .. .. 1,545,747 8,903,503 (Cost: $93,494,203,203). .. ......................... 73,350,715,295
Distribution Solutions Group, Inc.@® . . ... ... 232,827 6,377,132
DNOW,Inc.® . ... ... ... ... ... ... 4,693,819 62,193,102
DXP Enterprises, Inc.&®., .. ... ... ... ..., 328,815 36,100,599
EVIIndustries, Inc.. . ............ ... ... 126,347 3,113,190
GATXCOMD. « oo v 904,117 153,338,243
Global Industrial Co.. . . ................ 360,082 10,521,596
Herc Holdings, Inc.. . .. ................ 826,067 122,571,821
Hudson Technologies, Inc.® . ............ 986,982 6,760,827
Karat Packaging, Inc.. . . ............... 208,629 4,708,757
McGrath RentCorp. . . ................. 613,942 64,420,934
NPK International, Inc.&® .. ... ... .. .... 2,074,981 24,733,773
Rush Enterprises, Inc., ClassA . .......... 1,543,982 83,282,389
Rush Enterprises, Inc., ClassB . ... ....... 224,424 12,626,094
Titan Machinery, Inc.® ... .............. 530,613 7,980,419
Transcat, Inc.@® ... ... o 230,311 13,065,543
Willis Lease Finance Corp.® .. ........... 70,290 9,534,136
Xometry, Inc., Class A@® ... .. ... .... 1,102,833 65,585,478

781,011,215
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Schedule of Investments (unaudited) (continued)
December 31, 2025
Value

Security Shares

Short-Term Securities

Money Market Funds — 13.3%®

BlackRock Cash Funds: Institutional, SL Agency
Shares, 3.89%9
BlackRock Cash Funds: Treasury, SL Agency

9,597,411,058 § 9,602,209,763

Shares,3.72% .. ... 163,905,221 163,905,221
Total Short-Term Securities — 13.3%

(Cost: $9,761,591,226) . ... ..................... 9,766,114,984
Total Investments — 112.9%

(Cost: $103,255,794,429). . . .. ...................... 83,116,830,279
Liabilities in Excess of Other Assets — (12.9)% ... ......... (9,483,192,964)
NetAssets —100.0% . ............ ... .. ............ $ 73,633,637,315

(a

All or a portion of this security is on loan.

Non-income producing security.

) This security may be resold to qualified foreign investors and foreign institutional buyers under Regulation S of the Securities Act of 1933.
) 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.

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

)
)

s T

=

Affiliates

iShares® Russell 2000 ETF

(Percentages shown are based on Net Assets)

Investments in issuers considered to be affiliate(s) of the Fund during the period ended December 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

Net Unrealized Shares from

Value at Purchases Proceeds Realized Appreciation Value at Held at Underlying

Affiliated Issuer 03/31/25 at Cost from Sales Gain (Loss)  (Depreciation) 12/31/25 12/31/25 Income Funds
BlackRock Cash Funds:

Institutional, SL Agency

Shares. ............. $6,509,822,649 $3,092,022,013@ § — § 105684 § 259,417 ' § 9,602,209,763 9,597,411,058 § 54,070,964® § —
BlackRock Cash Funds:

Treasury, SL Agency Shares 95,917,690 67,987,531@ — — — 163,905,221 163,905,221 5,637,913 —

$ 105684 § 259,417 $ 9,766,114,984 $ 59,708,877 $ —

(@)
(b)

Represents net amount purchased (sold).

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

Futures Contracts

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

Value/
Unrealized
Number of Expiration Notional Appreciation
Description Contracts Date Amount (000) (Depreciation)
Long Contracts
Russell 2000 E-Mini Index . . . ... oot 2,154 03/20/26 $ 269,035 $ (4,052,654)
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Schedule of Investments (unaudited) (continued) iShares® Russell 2000 ETF
December 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
CommONn StOCKS . . . o\t $  73,347,851,976 $ — $ 18,111 $  73,347,870,087
Rights . ..o — — 2,790,852 2,790,852
Warrants . ... .. — 54,356 — 54,356
Short-Term Securities
Money Market Funds . ... ... .. ... . 9,766,114,984 — — 9,766,114,984
$  83,113,966,960 $ 54,356 $ 2,808,963 $  83,116,830,279
Derivative Financial Instruments®
Liabilities
Equity contracts . . ... ..o $ (4,052,654) § —  § —  § (4,052,654)

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

Portfolio Abbreviation

ADR American Depositary Receipts
CVR Contingent Value Rights

NVS Non-Voting Shares

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

iShares® Russell 2000 Growth ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Common Stocks Banks (continued)
FirstBancorp .. ..................... 754,560 15,642,029
Aerospaci)& Defense — 2.9% First Business Financial Services, Inc.. . . . . .. 4,426 240,332
AAR Qorp. ...... REREER R 84,447 § 6,991,367 First Community COrp. . . .+ ..+ ... 15.926 472,206
AeroViranment, IN640. ... .......u 329,661 79741699 Eirgt Financial Bankshares, Inc. . . .. . . .. . .. 1,474,400 35,079,328
AIRO Group Holdings, Inc.®® . ............ . 44,293 362317 Eirst Financial Comp. . .\ v oo 12,777 771,986
Archer Aviation, Inc., Class A@®), .. . ... 5,500,895 41,366,730 First Intemet Bancorp. . . . ... ... 33'973 709’017
Astronics Corp.®®. ... ... 244,171 13243835 it Merchants Corp.. . . ..o 28,566 1,070,654
Byma Technologies, Inc.®. .............. 160,616 269,743 Eirst National Corp. . ... ..o 6.301 150,037
Cadre Holdings, Inc.®. .................. 241,623 10112923 gt Western Financial, Inc.#®) . . .. ... ... 26,442 708,910
Eve Holding, Inc.®®. .. ... 830,845 3315072 Ee StarBancorp ... 89.307 3,195,404
Firefly Aerospace, Inc.®® . .............. 115,571 2,585,323 GBank Financial Holdings, Inc.&® . ... ... .. 41540 ’1531861
Intuitive Machines, Inc., Class A®®), ... .. 57,081 926,425 Glacier Bancorp, Inc. . . .! ____________ 224’147 9873Y675
Kratos Defense & Security Solutions, Inc.@ . . . 1,453,841 110,361,070 Greene County éancorp, ne. 37:144 ’825’,711
Mercury Systems, Inc.® .. .............. 104,427 7,624,215 Hingham Institution for Savings (The)® . . . . .. 1,344 381,642
Moog, Inc.,ClassA . .................. 245,648 59,827,571 Hope Bancorp, IG. .+~ ..o 72,351 792,967
Park Aerospalce Corpe v 82,356 1,757 477 International Bancshares Corp. ... ........ 51,075 3,393,423
Red Cat Holdings, Inc.@® .. ... ... ...... 890,686 7,063,140 Lakeland Financial Corp.... . . .. ... ... .. 123.038 7020548
Redwire Corp.@®). . .. ... ... ... ... .. 636,235 4,835,386 LINKBANCORP Inc. 241652 ’2031626
Satellogic, Inc., Class A®® .............. 570,622 1,067,063 Live Oak Bancshares, Inc................ 135:915 4,668:680
V2X, Inc® ... .. SRR 16,028 874,321 \tainStreet Bancshares, Inc. . .. ... ... .. .. 6,192 126,069
Voyager Technologies, Inc., Class A@® ... .. 85,375 2,231,703 Meridian Corp. . ... ..+ 14,140 248 581
VSEComp.® ... 172,634 29825976 yjetrocity Bankshares, Inc. . .. ... ..... ... 98,888 2,624,488
386,810,362 Metropolitan Bank Holding Corp. . ......... 18,610 1,421,060
Air Freight & Logistics —0.0% NBT Bancorp, Inc........ . 29,094 1,207,983
Forward Air Corp.@® .. ... ......... ..., 70,198 1,754,950 Nicolet Bankshares, Inc.®. . ............. 32,861 3,986,039
NortheastBank . . .................... 38,970 4,050,152
Automobile Components — 0.6% Northfield Bancorp, Inc. .. .............. 47,958 548,160
Dorman Products, Inc.@® . .. .. ... ... ... 240,685 29,649,985 Northrim Bancorp, Inc. . ... ............. 99,956 2,659,829
Fox Factory Holding Corp.@. . ... ......... 90,657 1,551,141 Old National Bancorp . . . ............... 365,717 8,159,146
LClIndustries . .. .................... 22,205 2,694,355 OPBanCorp . . ..oooveeee oo 12,568 177,460
Patrick Industries, Inc. . ................ 283,324 30,720,821 Orange County Bancorp, Inc.. . . .......... 30,833 880,282
Solid Power, Inc., Class A@® ... .. ... 116,095 493,404 Origin Bancorp, InC.. . ... .............. 13,308 500,514
XPEL, Inc.@®9 .o 221,207 11,040,442 Pathward Financial, Inc. .. .............. 197,158 13,998,218
76.150.148 Patriot National Bancorp, Inc.&® . . ... ... .. 576,094 1,048,491
Automobiles — 0.0% U PCBBancorp . ............coviiian... 15,398 333,367
Livewire Group In;; pve 321298 1420137 Peapack-Gladstone Financial Corp. .. ... ... 55,426 1,543,614
T ’ T Peoples Financial Services Corp.. ... ...... 8,221 400,445
Banks — 2.5% Princeton Bancorp, Inc.. . ............... 5,923 205,469
Amerant Bancorp, Inc., ClassA . ... ....... 133,707 2,608,624 Provident Financial Services, Inc.. . ... ..... 143,482 2,833,769
Arrow Financial Corp.. .. ............... 8,547 268,376 Richmond Mutual Bancorp, Inc. . . .. ....... 8,250 115,830
Axos Financial, Inc.@ . . ................ 60,894 5,246,627 ServisFirst Bancshares, Inc. . ............ 450,630 32,350,728
Banc of California, Inc. . .. .............. 72,423 1,397,040 Shore Bancshares, Inc... . ............... 47,803 845,157
BancFirst Corp.. . ... 167,236 17,730,361 SmartFinancial, Inc. . . . ................ 21,936 811,413
Bancorp, Inc. (The)@® ... ... ... ... .. 369,267 24,932,908 Southern Missouri Bancorp, Inc.. ... ....... 5478 323,859
Bank FirstCorp. ..................... 12,540 1,527,623 Stock Yards Bancorp, Inc.. .. ............ 215,809 14,016,795
Bank of Hawaii Corp. . . ................ 265,864 18,177,122 Texas Capital Bancshares, Inc.® .. ........ 54,262 4,912,881
Bank7 COrp. . ..o oot 3,899 159,781 Triumph Financial, Inc.®® . . ............. 89,624 5,613,151
Bankwell Financial Group, Inc... . .......... 9,156 419,528 UMB Financial Corp. . ................. 56,005 6,442,815
Bridgewater Bancshares, Inc.® .. ... ... ... 81,820 1,434,305 Union Bankshares, Inc.. . ............... 30,998 735,583
CaliforniaBancorp. . .. ................ 24171 451,273 Unity Bancorp, Inc.. . .. ................ 30,408 1,572,702
Capital Bancorp, Inc. .. ................ 24,078 678,277 USCB Financial Holdings, Inc., ClassA. . . . .. 37,932 698,707
Carter Bankshares, Inc.& . . ............. 34,339 675,105 Valley National Bancorp . .. ............. 1,057,000 12,345,760
Citizens Financial Services, Inc.. . . ........ 3,589 204,645 WesBanco, Inc... . .................. .. 49,174 1,634,544
City Holding Co. . .................... 77,920 9,288,064 West Bancorp, Inc... . .. ................ 20,393 452,521
Coastal Financial Corp.@® . .. ... ... .... 112,326 12,871,436
Columbia Financial, Inc.@® . ... ... ... ... 17,749 275,819 o 334,939,764
Commercial Bancgroup, Inc.@ 5,154 126,582 Beverages — 0.2%
C Lo S T ’ ' National Beverage Corp.. .. ............. 208,557 6,650,883
ommunity Financial System, Inc. .. ... .. .. 105,698 6,071,293 .

. Vita Coco Co., Inc. (The)®. ... ........... 415,184 22,008,904
Community West Bancshares . . ... ....... 23,415 526,837 Zevia PRC. Class A 474120 1099 958
ConnectOne Bancorp, Inc. . ............. 105,951 2,778,035 Ty ' 7
Customers Bancorp, Inc.@. . .. ........... 20,744 1,516,801 29,759,745
Dime Community Bancshares, Inc.. .. ... ... 64,832 1,950,795 Biotechnology — 12.6%

Eagle Bancorp, Inc. ... ... 53,081 1,136,995 Abeona Therapeutics, Inc.®. ... .......... 364,239 1,919,540
Esquire Financial Holdings, Inc.®'. ... ... ... 63,235 6,454,396 Absci Corp.® . ... 956,448 3,338,004
Finwise Bancorp@® . . .. ... ... ... ....... 46,962 842,498
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Schedule of Investments (unaudited) (continued)

December 31, 2025

iShares® Russell 2000 Growth ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Biotechnology (continued) Biotechnology (continued)

ACADIA Pharmaceuticals, Inc.. .. ......... 1,085,106 28,983,181 Immunovant, Inc.®. . ........ .. L. 610,358 $ 15,515,300
Actuate Therapeutics, Inc.®. .. ........... 78,621 481,161 Inhibikase Therapeutics, Inc.®. .. ......... 65,004 133,258
ADC Therapeutics SA. ... .............. 746,040 2,633,521 Inmune Bio, Inc. . .................. .. 213,146 332,508
ADMA Biologics, Inc. . .. ............... 2,021,100 36,864,864 Ironwood Pharmaceuticals, Inc., ClassA . . . . . 1,278,622 4,308,956
Akebia Therapeutics, Inc.® . ............. 250,744 403,698 Janux Therapettics, Inc.. .. ............. 122,625 1,692,225
Aldeyra Therapeutics, Inc.®. . . ........... 384,058 1,989,420 KalVista Pharmaceuticals, Inc.®. . . ... ... .. 330,903 5,344,083
Alector,Inc. . .......... ... . ... 55,874 87,163 Krystal Biotech, Inc. . . .. ............... 216,223 53,307,618
Alkermesplc. ........ .. 1,059,672 29,649,623 Kymera Therapeutics, Inc.?. . . ........... 491,815 38,268,125
Altimmune, Inc.®. . .. ... L 772,772 2,789,707 Madrigal Pharmaceuticals, Inc.® . ...... ... 162,095 94,394,402
Amicus Therapeutics, Inc.. . ............. 2,593,675 36,933,932 MannKind Corp.® . . ....... ... ... ... .. 2,639,485 14,965,880
AnaptysBio, Inc.® ... ... 161,058 7,808,092 MapLight Therapeutics, Inc.®. ... ......... 76,597 1,345,426
Anavex Life Sciences Corp.®. . .. ......... 735,208 2,617,340 MeiraGTx Holdings plc® . . .. ............ 295,874 2,352,198
Apogee Therapeutics, Inc.®. .. ........... 335,663 25,335,843 MiMedx Group, Inc. . .. ................ 1,030,729 6,978,035
Arbutus Biopharma Corp.® ... ........... 1,239,132 5,960,225 Mineralys Therapeutics, Inc.® .. .......... 407,136 14,774,965
Arcellx, Inc.® .. ... 298,097 19,435,924 Mirum Pharmaceuticals, Inc.® . .. ......... 356,448 28,155,828
Arcturus Therapeutics Holdings, Inc.?). . . . . .. 88,542 542,762 Monopar Therapeutics, Inc.®. .. .......... 39,456 2,576,477
Arcus Biosciences, Inc.. . .. ........... .. 504,213 12,015,396 Novavax, Inc.® . . .................... 1,072,443 7,206,817
Arcutis Biotherapeutics, Inc. .. ........... 957,074 27,793,429 Nuvalent, Inc., Class A® . ... ............ 436,130 43,870,317
Ardelyx, Inc.® . . ... 2,083,342 12,145,884 Nuvectis Pharma, Inc.®) .. .............. 132,408 999,680
ArriVent Biopharma, Inc.®. . .. ...... ... .. 255,824 5,147,179 Organogenesis Holdings, Inc., Class A® . . . . . 601,962 3,118,163
Arrowhead Pharmaceuticals, Inc.® . . ... .... 1,156,430 76,775,388 ORIC Pharmaceuticals, Inc.®) .. .......... 161,345 1,319,802
ARS Pharmaceuticals, Inc.® .. ........... 519,786 6,055,507 Palvella Therapeutics, Inc.® . ............ 58,815 6,156,166
aTyrPharma, Inc® . .................. 717,779 562,093 Praxis Precision Medicines, Inc.. ... .. ... .. 15,844 4,669,861
Aura Biosciences, Inc.® ... ... .. ....... 122,290 666,480 Precigen, Inc.® .. ....... ... ... ... ... 1,461,606 6,109,513
Aurinia Pharmaceuticals, Inc.®). . .. ... .. ... 1,040,668 16,598,655 Protagonist Therapeutics, Inc. . .. ......... 507,387 44,315,181
Avidity Biosciences, Inc. . . ... ......... .. 926,597 66,835,442 Protalix BioTherapeutics, Inc.®) .. ......... 597,391 1,075,304
Avita Medical, Inc.® . . ... .l 112,978 389,774 Prothena Corp.plc. . .................. 35,468 338,719
Beam Therapeutics, Inc.®. .. ............ 833,661 23,109,083 PTC Therapeutics, Inc.. .. .............. 550,115 41,786,735
Benitec Biopharma, Inc.® ... ............ 134,507 1,811,809 Recursion Pharmaceuticals, Inc., Class A® . . . 3,314,783 13,557,462
Bicara Therapeutics, Inc.® .. ............ 20,281 341,329 Rezolute, Inc.® . . .................... 601,645 1,419,882
BioCryst Pharmaceuticals, Inc.. . . ... ...... 1,824,013 14,227,301 Rhythm Pharmaceuticals, Inc.® . .. ........ 461,338 49,381,620
Biohavenltd. . ............. ... ... ... 820,002 9,257,823 Rigel Pharmaceuticals, Inc.®. . ... ........ 152,899 6,548,664
Bridgebio Pharma, Inc.®. . .. ............ 1,383,307 105,809,152 Rocket Pharmaceuticals, Inc.®. . .. ........ 122,914 431,428
Bright Minds Biosciences, Inc.®. . ... ...... 43,978 3,432,043 Sana Biotechnology, Inc.®. . . .. .......... 173,887 707,720
Candel Therapeutics, Inc.® . .. ........... 343,583 1,941,244 Savara,Inc. ................ .. ...... 1,233,663 7,438,988
Capricor Therapeutics, Inc.® ... .......... 336,080 9,699,269 Scholar Rock Holding Corp.® .. .......... 658,890 29,024,104
Cardiff Oncology, Inc.®. ... ............. 259,611 729,507 SELLAS Life Sciences Group, Inc.® .. ... ... 1,078,707 4,066,725
CareDx, Inc.®. . ..................... 454,707 8,566,680 Sionna Therapeutics, Inc.® .. ............ 139,458 5,737,302
Cartesian Therapeutics, Inc.® .. .......... 16,874 121,662 Soleno Therapeutics, Inc.® . ............. 406,676 18,829,099
Catalyst Pharmaceuticals, Inc.®. . ......... 1,008,410 23,536,289 Spyre Therapeutics, Inc.®. .. ............ 402,418 13,183,214
Celcuity, Inc.®. .. ................. ... 266,102 26,541,013 Stoke Therapeutics, Inc.®. .. ............ 391,389 12,422,687
CGoncology, Inc.® . .................. 486,793 20,211,645 Syndax Pharmaceuticals, Inc.® .. ......... 693,187 14,563,859
Cogent Biosciences, Inc.. . .. ............ 1,141,118 40,532,511 Taysha Gene Therapies, Inc.®. . .......... 1,924,755 10,586,153
Coherus Oncology, Inc.® .. ............. 352,336 500,317 Tectonic Therapeutic, Inc.®. .. ........... 15,318 319,533
Compass Therapeutics, Inc.® .. .......... 603,441 3,240,478 Tevogen Bio Holdings, Inc.® .. ........... 141,083 46,713
Corvus Pharmaceuticals, Inc.® . .......... 498,790 3,840,683 TG Therapeutics, Inc.®. .. .............. 1,265,679 37,729,891
Cytokinetics, Inc.®. . .................. 112,648 7,157,654 Travere Therapeutics, Inc.?. .. ........... 673,337 25,728,207
Day One Biopharmaceuticals, Inc. . ........ 40,200 374,664 TriSalus Life Sciences, Inc.® . . ........... 58,577 408,867
Denali Therapeutics, Inc.®) .. ............ 64,459 1,064,218 TuHURA Biosciences, Inc.? .. ........... 187,469 141,858
DiaMedica Therapeutics, Inc.®. . . ... ...... 295,455 2,351,822 Twist Bioscience Corp.® . . . ............. 522,090 16,560,695
Dianthus Therapeutics, Inc.. . .. .......... 18,231 751,300 UroGen Pharma Ltd.® .. ............... 263,427 6,169,460
Disc Medicine, Inc.®). .. ................ 217,181 17,246,343 Vera Therapeutics, Inc., Class A®. ... ... ... 484,481 24,534,118
Dynavax Technologies Corp. . ... ......... 874,618 13,451,625 Veracyte, Inc. . ............. ... .. ... 683,240 28,764,404
Dyne Therapeutics, Inc.® . . ............. 344,993 6,748,063 Verastem, Inc.®. . ....... ... ... ... ... 258,729 1,997,388
Eledon Pharmaceuticals, Inc.®. . .. ... ... .. 41,771 63,074 Vericel Corp.. . ..o oo 438,864 15,803,493
Fennec Pharmaceuticals, Inc.® . ... ....... 54,018 415,939 Viridian Therapeutics, Inc.. . .. ........... 551,522 17,163,365
Foghorn Therapeutics, Inc.® . .. .......... 196,944 1,063,498 Xenon Pharmaceuticals, Inc.®. .. ......... 662,334 29,685,810
Geron Corp.® . .. ... 4,742,146 6,259,633 XOMARoyalty Corp.® ... .............. 59,003 1,568,890
Gossamer Bio, Inc.® . ................. 1,683,545 5,218,989 Zymeworks, Inc.® ... ... 434,600 11,443,018
Greenwich Lifesciences, Inc.®. . .......... 48,981 1,029,091 -
Gyre Therapeutics, INC.9 ... ........... 100,718 711,069 1,667,673,301
Heron Therapeutics, Inc.®. .. ............ 162,349 211,054

Humacyte, Inc.® ... .................. 274,133 263,305

ImmunityBio, Inc.®. .. ........ ... ... 2,113,422 4,184,576

Immunome, Inc.® . ... 815,743 17,522,160
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Schedule of Investments (unaudited) (continued)
December 31, 2025

iShares® Russell 2000 Growth ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Broadline Retail — 0.1%® Commercial Services & Supplies (continued)
Groupon,Inc. .. ........ ... . 221,732 3,904,701 Healthcare Services Group, Inc.®. ... ...... 277,316 § 5,302,282
Savers Value Village, Inc. . . ............. 311,436 2,908,812 HNICorp.. . .o 228,310 9,598,152
Interface, Inc. .. ... ... 60,371 1,685,558
. \ 6813513 |jquidity Services, Inc® . ... ... ........ 203,460 6,166,873
Building Products — 1.8% Perma-Fix Environmental Services, Inc.@® . .. 22,952 288,966
AZZ,Inc. ........ REEEEEE RN 258,130 216712804 pitney Bowes, INC.. . .. .. ...\ 394,080 4,165,426
CSW Industrials, InC.®. . ..o 142250 41754642 quad/Graphics, Inc., ClassA. . .......... 183,015 1,147,504
Griffon Corp.. . ... 334,518 24,637,251
Insteel Industries, Inc.. .. ............... 90,119 2,854,069 160,744,201
Janus International Group, Inc.® ... ... .. .. 430,763 2,817,190 Communications Equipment — 1.0%®
Modine Manufacturing Co.@® ... ... .. .. .. 457,060 61,022,080 ADTRAN Holdings, Inc.® ............... 642,533 5,583,612
Tecnoglass, Inc.. .. ........ ... L 236,071 11,879,093 Applied Optoelectronics, Inc.® . . .......... 418,438 14,586,749
UFP Industries, Inc. . .. ................ 26,627 2,424,388 BK Technologies Corp.®. . .. ............ 24,630 1,837,152
Zurn Elkay Water Solutions Corp.. . ... ... .. 1,311,389 60,966,475 Calix,Inc.. . ... 526,334 27,858,859
- Clearfield, Inc.®. .. ........... ... .. ... 45,243 1,318,833
, 236,027,992 CommScope Holding Co, Inc........... ... 1,171,500 21,239,205
Capital Markets — 2.8% Extreme Networks, Inc... .. .............. 1,150,501 19,155,842
Acadian Asset Management, Inc. . . .. ... ... 236,688 11,124,336 Harmonic, INC.. . .+ + v oo 244,549 2418589
A“'f\a” Partners Asset Management, Inc., Class 11723 12690505 Inseego Corp.b. . . . . 19,894 204,311
Bakkt Holdings, Inc., Class AB 26273 263 781 Viavi Solutions, Inc. ... ................ 1,930,506 34,401,617
BGC Group, Inc., ClassA . .............. 3,178,408 28,383,183 128,604,859
Cohen & Steers, Inc. .................. 225,475 14,155,320 Construction & Engineering — 3.4%
Diamond Hill Investment Group, Inc.. . ... ... 3,852 652,914 Arcosa,Inc. ... 118,757 12,626,244
Donnelley Financial Solutions, Inc.@ . . ... ... 160,551 7,496,126 Argan,Inc. ... 117,012 36,662,200
GCM Grosvenor, Inc., ClassA . .. ......... 418,436 4,736,695 Bowman Consulting Group Ltd.@ . ... ... ... 117,659 3,885,100
Innventure, Inc.@® . oo 34,732 145,180 Centuri Holdings, Inc.®. .. .............. 682,154 17,224,388
Marex Groupplc ... .......... .. 332,322 12,747,872 Construction Partners, Inc., Class A@® . .. 409,239 44,422,893
Miami International Holdings, Inc.@®. . .. .. .. 110,034 4,883,309 Dycom Industries, Inc.® .. .............. 244,500 82,616,550
Moelis & Co.,ClassA. .. ............... 529,559 36,401,886 Granite Construction, Inc. . .. ............ 328,817 37,929,041
P10,Inc.,,ClassA . ................... 516,473 5,066,600 IES Holdings, Inc.@® . ... ... ... ... .... 78,891 30,690,177
Patria Investments Ltd., ClassA. . ......... 591,508 9,399,062 Legence Corp., Class A®® ... .. .. ... 180,076 7,750,471
Perella Weinberg Partners, ClassC .. ... ... 552,497 9,558,198 Limbach Holdings, Inc.@® . .. ... ....... 92,192 7,177,147
Piper SandlerCos.. . .................. 154,065 52,337,421 Matrix Service Co.@ . . .. ... ... ... ... 52,558 614,929
PJT Partners, Inc., ClassA . ... .......... 202,894 33,923,877 MYR Group, Inc.® . .. ... ... .. ... 134,368 29,359,408
Siebert Financial Corp.@®, .. ... ... ...... 25,957 91,109 Orion Group Holdings, Inc.@® ... .. ... 61,699 613,288
StepStone Group, Inc., ClassA . .......... 614,365 39,423,802 Primoris Services Corp. .. .............. 441,697 54,832,266
StoneX Group, Inc.@® ..o 427,881 40,704,320 Sterling Infrastructure, Inc.@® ... ... ... .. 260,109 79,653,179
ValuelLine,Inc. .. .................... 6,759 259,748
Victory Capital Holdings, Inc., ClassA. . . . . .. 391,197 24,680,619 _ _ 446,057,281
Webull Corp.®® ... ... 309,023 2,401,109 Colnstryctlon Materials — 0.4%
WisdomTree, INCo. + . o oo 1,079,540 13,159,593 Knlfe RI\{SI’ Corp.@. ... 498,692 35,082,982
- Smith-Midland Corp.@® . ... ... ... ... .. 24,488 889,894
364,695,655 Titan America SA®. . .. .. ... 216,226 3,563,404
Chemicals — 1.4% United States Lime & Minerals, Inc.®) .. ... .. 94,613 11,328,961
ASP Isotopes, Inc.@® . ... 801,843 4,289,860
Balchem COMp. . ... 286,284 43,904,514 _ 50,865,241
Cabot COMp. -+« v v e oo oo 434,303 28,785,603 Consumer Finance — 1.2%
Chemours Co. (The). .. ... 1,315,557 15,510,417 Aflanticus Holdings Corp.®. . ... 3,014 201,787
Flotek Industries, Inc.&®, . ... ... .. .. . ... 32,207 554,927 Dave, Inc., C|a§s AO 90,335 20,001,073
Hawkins, INC.% . oo\ 170.221 24,181,595 Epova Interna‘ulonal, Inc@. . ............. 210,774 33,133,673
Ingevity Corp.& . . ..o 317,833 18,809,357 FirstCash Ho@ngs, Inc. ................ 346,858 55,282,228
INNOSPEC, INC. .+ o oo oo 11,356 869,188 Jefferson Capital,Inc.. . ................ 26,874 600,365
PureCycle Technologies, Inc.#®. . ... ... .. 1131575 9,720,229 LendingTree, Inc.@® ... ... ... . .. 91,221 4,842,923
Sensient Technologies Corp. . . . . . ... ... .. 368,605 34,630,440 NerdWaIIet, Inc., ClassA®. .. ............ 378,833 5,133,187
Solesence, INc.@® . .. ... ... 149,069 237,765 OppFi, Inc., ClassA . .. ................ 231,498 2,421,469
Regional Management Corp.. . ........... 13,727 531,921
181,493,895 Upstart Holdings, Inc.@®. . .. ............ 743,621 32,518,546
Commercial Services & Supplies — 1.2%
ACV Auctions, Inc., Class A®. . ... ........ 1,465,336 11,751,995 o , 154,667,172
Brink's Co. (Th) . . . e 367,132 42,855,318 Consumer Staples Distribution & Retall —0.4%
Casella Waste Systems, Inc., Class A®®) . . 549,003 53,769,354 Chefs' Warehouse, Inc. (The)® ........... 317,664 19,799,997
Cimpress plc®®) . ... 32,002 2.137,006 Na_tural Grocers by Vitamin Cottage, Inc. . . . . . 111,319 2,788,541
CompX International, Inc., ClassA . . . . . . . .. 7,078 164,705 PriceSmart, Inc............oeei 223,749 27,447,290
CoreCivic, Inc.@ .. .......... ... .. ..., 141,134 2,697,071 50,035,828
GEO Group, Inc. (The)®. .. ............. 1,179,528 19,013,991
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Security Shares Value Security Shares Value
Containers & Packaging — 0.0% Electrical Equipment (continued)
Ardagh Metal Packaging SA .. ........... 294,031 1,205,527 Thermon Group Holdings, Inc.@® . . ... ... .. 35,028 1,301,640
Myers Industries, Inc.. .. ............... 43,609 816,360 Vicor Corp.@® . ... ... . 200,508 21,975,677
O-lGlass, Inc.@®, ... ... ... . 322,780 4,764,233 -
414,052,372
6,786,120 Electronic Equipment, Instruments & Components — 4.3%
Diversified Consumer Services — 1.4% 908 Devices, Inc.@®. ... ... ..o 182,845 959,936
Adtalem Global Education, Inc.® .. ........ 312,797 32,365,105 Advanced Energy Industries, Inc.®. .. ... ... 328,858 68,853,000
American Public Education, Inc.@®. .. ... ... 145,149 5,486,632 Aeva Technologies, Inc.®® . ... ... ... ... 327,555 4,349,930
Carriage Services, Inc. .. ............... 122,432 5,178,874 Arlo Technologies, Inc.® ... ............. 866,259 12,118,964
Coursera, Inc.@® . .o oo 1,234,886 9,088,761 Badger Meter, Inc. . . .......... ... ... .. 258,955 45,164,342
Driven Brands Holdings, Inc.@® . . ... ... ... 518,055 7,677,575 Belden,Inc. .. ... 341,795 39,836,207
European Wax Center, Inc., Class A® . .. . . .. 237,944 856,598 Climb Global Solutions, Inc.®. .. .......... 33,937 3,488,384
Frontdoor, Inc.@® . ... ... ... ......... 639,572 36,896,909 CTSComp. ..o 34,528 1,480,215
KinderCare Learning Cos., Inc.® .. ........ 276,456 1,194,290 Daktronics, Inc.®. ... ...... ... ... .. 57,916 1,144,999
Laureate Education, Inc.@®., . ... ... .. .. .. 386,576 13,016,014 Evolv Technologies Holdings, Inc.@. .. ... ... 1,331,060 9,530,390
Lincoln Educational Services Corp.@. . ... ... 258,309 6,238,162 Fabrinet@® . .. ... .. ... ... 315,108 143,462,370
McGraw Hill, Inc.@® .. .o 179,020 2,953,830 Frequency Electronics, Inc.@®, ... . ... ... . 58,805 3,166,061
Mister Car Wash, Inc.@. . .. ............. 781,150 4,343,194 Insight Enterprises, Inc.® . . ............. 86,241 7,026,054
Nerdy, Inc., Class A@® .. ... .. ..... 527,147 548,233 Itron, Inc.® . ... ... .. .. .. ... .. 191,999 17,829,027
OneSpaWorld Holdings Ltd.. . .. .......... 866,785 17,977,121 Knowles Corp.@ .. ................... 51,695 1,107,824
Phoenix Education Partners, Inc.@® . . ... ... 28,127 852,248 MicroVision, Inc.@® ... .. . 1,635,830 1,354,631
Stride, Inc.@ . .. ... 372,320 24,174,738 Mirion Technologies, Inc., Class A@® ... .. 2,089,341 48,932,366
Udemy, Inc.® .. ... ... 833,908 4,878,362 M-Tron Industries, Inc.® . . .............. 22,755 1,211,021
Universal Technical Institute, Inc.@® . . ... ... 405,863 10,605,200 Napco Security Technologies, Inc. .. ..... .. 301,625 12,577,763
Zspace, Inc.@® o 14,754 6,949 Neonode, Inc.®® . . ... ... .o 125,146 217,754
nLight, Inc.®® ... 26,614 998,291
o . 184,338,795 Novanta, INc.® . . . ... ............... 315,016 37,483,754
Diversified REITs —0.0% 0S| Systems, Inc.#® ... 141,313 36,043,294
Gladstone Commercial Corp.. . . .......... 75,630 806,972 Ouster, Inc., Class A@® ... ... 476,000 10,300,640
Diversified Telecommunication Services — 0.8% Plexus Corp.. ... 217,942 32,037,474
Anterix, InC.6 . ... ... 99,988 2,182,738 Sanmina Corp. ... 204,114 30,631,388
Bandwidth, Inc., Class A®®). . ... .. ... .. 58,486 903609 VuzixCop.f 579,908 2,192,052
Cogent Communications Holdings, Inc.®. . . . . 424,906 9,160,973 573,498 131
Globalstar, Inc.& .. ................... 448,806 27,395,118 Energy Equipment & Services — 1.3%
IDT Corp., ClassB. . ..........ooonn 109,143 5,589,213 ArChIOCK, INC. -+ + + v v oo oo 1,505,588 39,175,400
Lumen Technologies, Inc.® . .. ........... 7,348,669 57,099,158 Atlas Energy Solutions, Inc... . . . . ... ..... 482,937 4549267
102,330,809 Cactus, Inc.,,ClassA . ................. 598,747 27,350,763
Electric Utilities — 0.2% DMC Global, Inc.@. . . ................. 55,871 373,777
Genie Energy Ltd., Class B ... .......... 20,129 277,378 Energy Services of America Corp. ... 103,953 849,296
MGE Energy, Inc.. . . .. ... 168,561 13,218,554 Flowco Holdings, Inc., ClassA. .. ... 96,318 1,804,999
Oklo, Inc., Class A@®) . .. ... .. .. .. .. 221,920 15,924,979 Helix Energy Solutions Group, Inc.@ . . ... ... 289,587 1,815,711
Otter Tail Corp. .. ... 23,545 1,902,671 Kodiak Gas Services, Inc. . . .. ... ... 737,225 27,572,215
National Energy Services Reunited Corp.@ . . . 57,193 895,642
31,323,582 Natural Gas Services Group, Inc. . . ........ 22,445 755,274
Electrical Equipment — 3.1% Oceaneering International, Inc.@ ... .. ... .. 756,445 18,177,373
Allient, Inc.® ... ... oo 6,814 366,253 SeadrillLtd.@ ... ... ... ... .. .. .. .. 200,879 6,950,414
American Superconductor Corp.@® .. ... ... 380,549 10,952,200 Select Water Solutions, Inc., ClassA. . . . .. .. 39,318 413,625
Amprius Technologies, Inc.&® ... .. .. 959,087 7,567,196 Solaris Energy Infrastructure, Inc., ClassA. . . . 368,508 16,940,313
Array Technologies, Inc.®®. . ............ 279,012 2,572,491 Tidewater, Inc.&%® ... ... .. ... .. ... ... 405,681 20,490,947
Bloom Energy Corp., ClassA®. . . ... ...... 1,905,887 165,602,521
BNOISYS. . oo 18,230 2,675,253 168,115,016
Enovix Corp.@®, . .. ... 1,468,317 10,733,397 Entertainment — 0.6%
Eos Energy Enterprises, Inc., Class A@®, . 2,689,794 30,825,039 Atlanta Braves Holdings, Inc., Class A@. . . . . 56,916 2,418,361
Fluence Energy, Inc., Class A@®) .. ... ... 450,945 8,919,692 Atlanta Braves Holdings, Inc., Class C, NVS@®) 403,387 15,913,617
KULR Technology Group, Inc.® . ... ... ... 320,422 948 449 Cinemark Holdings, Inc. ... ............. 905,016 21,032,572
LS! Industries, INC. . . . ..o 178,654 3.272,941 CuriosityStream, Inc., ClassA .. .. ...... .. 324,023 1,231,287
NANO Nuclear Energy, Inc.@®. . . ... ... ... 327,879 7,872,375 Golden Matrix Group, Inc.@®, ... ... ... .. 165,926 132,874
Nextpower, Inc., ClassA®. . ... .......... 1,017,752 88,656,377 IMAX Corp.@® . . 381,741 14,109,147
NuScale Power Corp., Class A@®), . ... 1,105,400 15,663,518 Madison Square Garden Entertainment Corp.(a). 346,066 18,649,497
Powell Industries, Inc.® .. .............. 83,252 26,539,073 Playtika Holding Corp. . .. .............. 119,097 470,433
Power Solutions International, Inc.@®) . 68,402 3,908,490 Reservoir Media, Inc@®. ... ... ... ....... 15,509 117,403
Preformed Line Products Co.. . ... ........ 1’503 310,685 Vivid Seats, Inc., Class A@® . ..., .. 19,081 137,574
Shoals Technologies Group, Inc., Class A@® 227,985 1,937,873 74 212765
SKYX Platforms Corp.@® . . ... ... ....... 582,679 1,264,413 T
SunPower, Inc.@® ... L 118,993 186,819
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Financial Services — 1.4% Health Care Equipment & Supplies (continued)
Burford Capital Ltd.® . .. ............... 1,119,086 9,982,247 CVRX, Inc.®® 147,335 § 1,046,078
Cantaloupe, Inc.@® ... ... .. ... ..., 484177 5,141,960 Delcath Systems, Inc.@® ... ... ... .. 253,785 2,563,229
Cass Information Systems, Inc. . .......... 91,144 3,784,299 Electromed, Inc.® .. ........ ... .. ... .. 58,620 1,707,014
EVERTEC,Inc....................... 560,086 16,292,902 EmbectaCorp. .. .................... 60,838 722,755
Federal Agricultural Mortgage Corp., Class C, Glaukos Corp.@. ... .................. 487,602 55,055,142
NVS .. 74,846 13,140,712 Haemonetics Corp.® ... ............... 420,086 33,669,893
Flywire Corp.® . ... ... ... ... ........ 924,509 13,091,047 ICU Medical, Inc.@. .. ................. 158,103 22,556,555
International Money Express, Inc.@. . .. ... .. 238,448 3,662,561 Integer Holdings Corp.@ . ... ............ 300,391 23,559,666
Margeta, Inc., Class A®® ... ... ... 1,457,188 6,921,643 iRadimedCorp.. .. ................... 70,980 6,904,934
NCRAtleos Corp.@ .. ................. 638,486 24,332,702 iRhythm Technologies, Inc.@® . ... ... ... .. 277,909 49,312,173
Pagseguro Digital Ltd., ClassA .. ......... 966,908 9,320,993 Kestra Medical Technologies Ltd.@® . . ... ... 149,254 3,958,216
Payoneer Global, Inc.@. . ............... 2,433,012 13,673,527 KORU Medical Systems, Inc.@. .. ......... 381,861 2,218,612
Paysign, Inc.@. .. ... ..o 313,126 1,612,599 Lantheus Holdings, Inc.® . .............. 584,241 38,881,239
Priority Technology Holdings, Inc.®®. . ... ... 245,730 1,339,229 LeMaitre Vascular, Inc. . . ............... 181,644 14,731,328
Remitly Global, Inc.® . .. ............... 1,473,213 20,330,339 LENSAR, Inc.@® ... ... 84,777 985,957
Sezzle, Inc.@® L 128,595 8,162,568 Lucid Diagnostics, Inc.@® .. ... ... ... .. 261,975 285,553
StoneCo Ltd., ClassA® .. .............. 2,188,706 32,370,962 Merit Medical Systems, Inc.@. .. .......... 473,603 41,743,368
Myomo, Inc.@® ... 282,827 257,373
183160290 Neyronetics, Inc.®®). . ... ... ........... 320,438 442,204
Food Products — 0.9% NeuroPace, IN¢.® .. .. ................ 221,329 3,417,320
Beyond Meal, Inc.o®). ... 272,484 223431 Novocure LA.®. . ... 885,461 11,449,011
BRC, Inc., Class A®®). ...........oe 836,662 928695 ophopediatrics Comp. @Y. . ... L. 34,756 617,267
CaIavoIGrowers, Inc. ... ... 134,830 2,932,553 Outset Medical, Inc.® . .. ... ..., 63333 234,965
Cal-Maine Foods, InC... ................ 386,303 30,738,130 PROCEPT BioRobotics Corp.@® . ... ... .. 464,257 14,605,525
Forafric Global plc®@® . . .. .............. 35,395 390,407 Pro-Dex, I ... 19050 733,044
J&J Snack Foods Corp.. . .............. 136,333 12,320,413 Pulmonx Corp.®® . 329072 727,249
Jf)h” B Sanfilippo & Son, Inc.. . . .......... 39,865 2,814,469 Pulse Biosciences, Inc.@®), . . ... . ... ... .. 154,234 2,117,633
|-|f9W&1'Y Foods., Inc® .o 45,750 1,108,523 QuidelOrtho Corp.@® . ... ............ 255,658 7,301,592
Mama s Creations, Inc.@. . .............. 319,574 4,311,053 RXSight, INc.00), . . ... 308,950 3,219.259
Marzettl Co.(The) ................ot. 175,532 28,860,971 Sanara Medtech, Inc.@® . ... .. ... ... .. 25,741 601,052
Simply Good Foods Co. (The)@® . ... ...... 515,965 10,360,577 SANUWAVE Health, Inc.@. . . ... ... ... 65,550 1,956,012
SunOpta, Inc® ... 848,966 8226071 Semier Scientiic, Inc.®®. . . ... .......... 18,848 288,186
T90t3|e Roll Indust{les, Inc............... 157,710 5,776,917 Shoulder Innovations, Inc.®® ... ... .. 28722 410,725
Vital Farms, Inc.@® R R 301,732 9,637,320 SIBONE, NG . . .+ oo 336,628 6,638,304
Westrock Coffee Co.® ................ 303,776 12363688 gignt Sciences, INc.0® . ... ... ... ... .. 362,616 2,875,545
114,865,904 STAAR Surgical Co.@. .. ............... 373,428 8,622,453
Gas Utilities — 0.1% Stereotaxis, Inc.® .. ... ... ... 480,835 1,105,921
Chesapeake Utilities Corp. . .. ... ..... ... 68,607 8,559,409 Tandem Diabetes Care, Inc.® . ........... 591,322 12,997,258
RGC Resources, IG. . . . ..o 5212 111,016 TransMedics Group, Inc.@®). . ... ... ... 292,715 35,608,780
Treace Medical Concepts, Inc.®®. ... ... ... 420,224 1,029,549
8,670,425 UFP Technologies, Inc.e®). . . ... ... ... .. 65,538 14,551,402
Ground Transportation — 0.1%
Covenant Logistics Group, Inc., ClassA. . . . .. 28,510 628,361 530,275,571
FTAI Infrastructure, Inc.. . ... ............ 961,004 4,430,643 Health Care Providers & Services —5.1%
Hertz Global Holdings, Inc.#® . . . ... ... ... 1,026,355 5,275,465 Addus HomeGare Corp.® .. ............. 76,159 8,178,715
RXO, Inc.d® . 84.944 1,073,692 agilon health, Inc.@® ..o oo 2,739,510 1,886,701
Werner Enterprises, Inc. . . ... ........... 84537 2,536,955 AirSculpt Technologies, Inc.@. . . .......... 107,780 213,404
Alignment Healthcare, Inc.@® . ... ... ... 1,476,698 29,164,786
13,945,116 Ardent Health, Inc.&®_ ... ... ... ... ... 17,283 152,609
Health Care Equipment & Supplies — 4.0% Astrana Health, Inc.@® . . ... ......... ... 354,922 8,805,615
Accuray, Inc.@. . ... 888,194 732,405 Aveanna Healthcare Holdings, Inc.@. . ... . .. 456,783 3,731,917
Alphatec Holdings, Inc.®®. .. ............ 1,023,394 21,532,210 BrightSpring Health Services, Inc.@ . ... .. .. 969,692 36,314,965
AngioDynamics, Inc.& ... ....... .. ... 76,086 976,944 Brookdale Senior Living, Inc.@. . .. ........ 1,791,941 19,335,043
Anteris Technologies Global Corp.@® . ... .. 290,315 1,448,672 Clover Health Investments Corp., Class A@®) . . 3,557,913 8,361,096
Artivion, Inc.@ ... ... 297,896 13,587,037 Community Health Systems, Inc.&) . .. ... ... 692,694 2,161,205
AtriCure, Inc.@® ... 422,032 16,695,586 Concentra Group Holdings Parent, Inc. . . . . . . 953,533 18,765,529
AxoGen, Inc®. ... .. 387,657 12,688,014 CorVel Corp.@. ... ... v 253,341 17,143,585
Beta Bionics, Inc.@. .. ...... ... ... 296,323 9,028,962 Ensign Group, Inc. (The)®.. . . ............ 489,786 85,320,721
Bioventus, Inc., ClassA® ... ............ 404,544 3,009,807 GeneDx Holdings Corp., Class A® . ... ... .. 165,773 21,560,436
Butterfly Network, Inc., Class A@® ... .. .. 1,698,326 6,453,639 Guardant Health, Inc.®. . .. .......... ... 1,058,926 108,158,702
CapsoVision, Inc.&® .................. 27,857 297,791 Guardian Pharmacy Services, Inc., Class A€, 195,880 5,894,029
Carlsmed, Inc.®. . ................. ... 46,503 574,312 HealthEquity, Inc.. . .. ................ 744,211 68,177,170
Ceribell, Inc.&. . ..................... 232,379 5,096,071 Hims & Hers Health, Inc., Class A@® ... .. 1,787,455 58,038,664
Cerus Corp.@ . ... 1,588,173 3,271,636 Innovage Holding Corp.@ . ... ........... 58,890 305,639
ClearPoint Neuro, Inc.®® . ... ........... 231,955 3,173,144 Joint Corp. (The)@® ... ......... .. 129,766 1,131,560
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Health Care Providers & Services (continued) Hotels, Restaurants & Leisure (continued)
LifeStance Health Group, Inc.@® . ... ... ... 801,912 5,645,460 Jackinthe Box,Inc.................... 130,571 $ 2,474,320
Nano-X Imaging Ltd.@® . ... ... ... ... 141,963 397,496 Krispy Kreme, Inc.®. .. ................ 93,608 376,304
National Research Corp.. .. ............. 104,376 1,959,138 Kura Sushi USA, Inc., Class A@® .. ... .. 55,466 2,902,536
NeoGenomics, Inc.@® ... . ... ... ... 109,714 1,290,237 Life Time Group Holdings, Inc.@®, ... ... .. 1,316,264 34,986,297
Nutex Health, Inc.@® . .. ... ...... 30,315 4,990,455 Lindblad Expeditions Holdings, Inc.@. . ... ... 329,744 4,754,908
Omada Health, Inc.@ .. ................ 50,025 789,395 Monarch Casino & Resort, Inc.. . .......... 111,398 10,660,789
Oncology Institute, Inc. (The)@®., .. ... .. ... 595,067 2,118,439 Nathan's Famous, Inc. . . ............... 22,629 2,117,395
Option Care Health, Inc.® . .. ............ 1,392,421 44,362,533 Navan, Inc., Class A@®, . . ... ... ...... 258,845 4,421,073
PACS Group, Inc.® . .. ................ 357,840 13,737,478 Papa John's International, Inc. . . . .. ....... 25,502 981,572
Pennant Group, Inc. (The)®. . .. .......... 294,435 8,288,345 Pursuit Attractions & Hospitality, Inc.@. ... . .. 10,662 359,096
Privia Health Group, Inc.@. .. .. .......... 1,011,693 23,987,241 RCI Hospitality Holdings, Inc.®. . . ......... 42,598 1,015,536
Progyny, Inc.@. . ... ... 653,859 16,791,099 Red Rock Resorts, Inc., ClassA. . ......... 236,186 14,631,723
RadNet, Inc.&® . ... ... ... 481,433 34,350,245 Rush Street Interactive, Inc., Class A®®) ., . 799,586 15,535,956
Sonida Senior Living, Inc.@® . ... ..., ... 30,139 982,833 Sabre Corp.@® . ... ... 844,656 1,148,732
Talkspace, Inc.2® .. ... ... ... ... .. ... 1,268,727 4,605,479 Serve Robotics, Inc.@®, . ... ... ... ... .. 484,639 5,030,553
US Physical Therapy, Inc. . . ... .......... 79,761 6,228,536 Shake Shack, Inc., ClassA® . ... ......... 338,693 27,491,711
Viemed Healthcare, Inc.@® . ... ... .. .. ... 300,179 2,230,330 Six Flags Entertainment Corp.@ . . . ... ... .. 667,921 10,245,908
- Super Group SGHC Ltd. . . .............. 1,389,993 16,610,416
. 675556830 sweetgreen, Inc, ClassA®). . ........... 902,467 6,100,677
Health Care REITs — 0.3% United Parks & Resorts, Inc.#® ... .. ... .. 224,452 8,147,608
American Healthcare REIT, Inc. . .. ..... ... 522,951 24,610,074 Xponential Fitness, Inc., Class A®® .. 242 552 1,996,203
CareTrustREIT,Inc.. . ................. 194,158 7,020,753
National Health Investors, Inc. . . .. ........ 92,777 7,085,380 330,739,818
Strawberry Fields REIT, Inc. . ............ 55,740 730,194 Household Durables — 1.2%
Universal Health Realty Income Trust . . . . . .. 97,280 3,814,349 Cavco Industries, Inc.@®. . ... .. ... ... 67,907 40,115,381
Champion Homes, Inc.@. .. ............. 493,286 41,682,667
. 43260.750 " pream Finders Homes, Inc, Class A®%. . . .. . 59,565 1,018,561
Health Care Technology —0.5% Green Brick Partners, Inc.®. .. ... ...... .. 91,403 5,727,312
Claritev Corp.®1®/. .. ... 65,152 2785248 nstalled Building Products, Inc.® . . . ... . ... 202,207 52,473,819
Evolent Health, Inc., Class A@ . . .. ........ 340,535 1,362,140 Lovesac Co. (The)®®. .. ... ............ 74100 1,092,975
HealthStream, Inc.. . .. ................ 88,953 2,052,146 SON0S, NG, - oo 955,437 16,777 474
HeartFlow, Inc.&® ... .. ... ......... 86,719 2,527,859
LifeMD, Inc.@® ... ..o 230,285 785,272 158,888,189
OptimizeRx Corp.@® ... ... ... .. ...... 139,508 1,710,368 Household Products — 0.3%
Phreesia, Inc.®® . . ... ... . L 498,296 8,431,168 Energizer Holdings, Inc. . .. ............. 428,135 8,515,605
Schrodinger, Inc.@® ..o oo 491,325 8,784,891 Oil-Dri Corp. of America . .. ............. 68,772 3,365,702
Simulations Plus, Inc.@. ... ............. 147,728 2,693,081 WD-40C0.. ... 119,028 23,436,613
Teladoc Health, Inc.@ . .. ............... 299,689 2,097,823
TruBridge, I . .. ... 87,055 1,921,304 | N o 35,317,920
Waystar Holding Comp.® . . .. ............ 813,973 26,657,616 (Sdependent Power and Renewable Electricity Producers — 0.0%
61,808,916 Hallador Energy Co.. .. ................ 255,770 4,869,861
Hotel & Resort REITs — 0.5% Montauk Renewables, Inc. .. ............ 111,342 185,941
DiamondRock Hospitality Co.. . . .. ........ 1,031,591 9,243,055
Ryman Hospitality Properties, Inc. . ... ..... 539,729 51,069,158 . ) 5,055,802
Sunstone Hotel Investors, Inc. . . . ... .. .. . 109,520 grg,109 ~ Industrial Conglomerates — 0.0%
Xenia Hotels & Resorts, Inc. . . . .. ... ... .. 124.138 1,755,311 Brookfield Business Corp., Class A®. . .. .. .. 73,416 2,634,166
63,046,633 Insurance — 1.9% !
Hotels, Restaurants & Leisure — 2.5% Abact_Js Global Management, Inc.®. . . ... ... 106,177 907,813
Accel Entertainment, Inc., Class A® . . . .. .. 443484 5060152 American Coastal Insurance Corp. ... . ... 114,659 1,448,143
Bally's Cop.®® . . ... ... 81484 1.346,116 American Integrity Insurance Group, Inc.@. . . . 29,183 607,882
BJ's Restaurants, ¢ . ....... .. 13.305 4.464.217 AMERISAFE, Inc. . . EEETERERRREY e 90,858 3,489,856
Black Rock Coffee Bar, Inc., Class A®®). . . .. 70,743 1574032 Aspen Insurance Holdings Ltd., Class A ... 82,856 3,073,958
Bloomin' Brands, InC. .+ . . ..\ e 450,753 283,676  Aegrity Specialty Holdings LLC®... . ... .. 23,329 490,142
Brinker International, Inc.® .. ............ 386,105 55,413,790 Baldwin Insurar)ce Gr"“‘," Inc. (The), Class A®'® 621,890 14,944,017
Cheesecake Factory, Inc. (The) . . .. .. ... .. 403,212 20,354,142~ Bowhead Specialty Holdings, Inc.®®. . ....... .. 153,841 4,390,622
Cracker Barrel Old Country Store, Inc.. . . . . . . 54,136 1375054 ~ Crawford&Co, ClassA NVS............ 148,317 1,668,566
Dave & Buster's Entertainment, Inc.e®) . . 233714 3788504  F8GAnnuities & Life,Inc... .. ... 20,107 620,301
Denny's Corp.®®). . ... ... 43343 269,593 Goosehead Insurance, Inc., Class A . .. ... .. 164,021 12,080,147
Dine Brands Global, Inc... . . . .. .......... 21,541 692,328  HCIGroup,Inc........ RRIEERPARERRRERS 94,079 18,034,004
First Watch Restaurant Group, Inc.. . . . . .. 475,150 7165262  Henitage Insurance Holdings, Inc.®. ... ... .. 165,851 4,852,800
Genius Sports Ltd. @0, ... 1,907,425 21,019,823 Hippo Hold!ngs, Inc@. ... 85,689 2,577,525
Global Business Travel Group 149 . ... . . 1,001,507 766150 ~ ImvestorsTeCO. . 2617 653,308
Hilton Grand Vacations, Inc.®® . .. ... ... .. 527,506 23,600,921 E;S;T(')S:’CUESL‘%! ------------------- ;‘23222 1 ;g;ggg
f ; (a)(b) SINC ) 1099,
inspired Entertainment, In6.2. -+ 226,428 211939 ingsway Financial Servies, o4 . 185,049 2,488,909
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Security Shares Value Security Shares Value
Insurance (continued) Life Sciences Tools & Services (continued)
Lemonade, Inc.®® . . ... ... ... L 528,030 37,585,175 Lifecore Biomedical, Inc.@®. . ... ... ... .. 171,266 1,400,956
Oscar Health, Inc., Class A@ . ... ......... 1,723,808 24,1711121 Mesa Laboratories, Inc. .. .............. 45,702 3,587,607
Palomar Holdings, Inc.® . . .. ............ 230,073 31,004,638 Niagen Bioscience, Inc.® . .............. 463,781 2,949,647
Root, Inc., Class A@® ... ... ... ....... 106,995 7,728,249 OmniAb, Inc.@® ... 149,031 275,707
Selective Insurance Group, Inc. . .. ........ 469,029 39,243,656 OmniAb, Inc., 12.50 Earnout Shares@®@, . . . . . 5,861 —
Selectquote, Inc.@ . ... ... 866,445 1,221,687 OmniAb, Inc., 15.00 Earnout Shares@®@, . . . . . 5,861 —
SiriusPoint Ltd.@ . ... ... ... .. ... ... 49,737 1,088,743 Quanterix Corp.@® ... . ... ... ... 42,096 267,731
Skyward Specialty Insurance Group, Inc.@. . . . 311,621 15,926,949
Slide Insurance Holdings, Inc.® . . ... ... ... 86,410 1,683,267 _ 44,924,376
TIpUEE, INC. + + v v v eeee oo 61,573 1,124,939 Machinery — 5.0%
Trupanion, Inc.®) . ... ... 324,068 12,110,421 Aebi Schmidt Holding AG . . ............. 27,099 342,802
Universal Insurance Holdings, Inc. . . . . . . . . . 50,706 1,713,863 Alamo Group, Inc. .. ... ... 27,353 4,591,748
Albany International Corp., ClassA. ... .. ... 78,443 3,977,060
249,273,611 Alliance Laundry Holdings, Inc.@® . ... ... .. 82,232 1,673,421
Interactive Media & Services — 0.6% Atmus Filtration Technologies, Inc. . ... .. ... 658,817 34,199,190
Arena Group Holdings, Inc. (The)®. ... ... .. 120,504 482,016 Blue Bird Corp.@ .. . .................. 275,973 12,970,731
Bumble, Inc., Class A® . . . .............. 73,014 260,660 CECO Environmental Corp.@® . ... ... .. 257,062 15,385,161
Cargurus, Inc., Class AP . . ............. 718,293 27,546,537 Chart Industries, Inc.@ . . ............... 394,313 81,319,170
EverQuote, Inc.,ClassA. . .............. 254,061 6,859,647 Douglas Dynamics, Inc. .. .............. 170,300 5,560,295
fuboTV, Inc.® ... ... ... 2,902,022 7,313,095 Energy Recovery, Inc.@® ... ... .. ... .. 449,938 6,069,664
Grindr, Inc.® . .. ... 285,073 3,859,888 Enerpac Tool Group Corp., ClassA. . ....... 462,039 17,668,371
MediaAlpha, Inc., ClassA® . . ... ......... 293,944 3,806,575 Enpro,Inc.® . ... ... 23,482 5,028,201
QuinStreet, Inc.. .. .......... ... 478,891 6,881,664 ESCO Technologies, Inc.® . ............. 226,695 44,293,936
Rumble, Inc., ClassA®. . . .............. 218,239 1,379,271 Federal Signal Corp. .. ................ 523,881 56,888,238
Travelzoo®. . .. ... .. 50,044 356,313 Franklin Electric Co., Inc. ............... 338,510 32,337,860
TripAdvisor, Inc.® .. ....... ... ... ... .. 476,840 6,942,790 Gorman-Rupp Co. (The). .. ............. 181,514 8,667,293
Yelp,Inc. ....... . . 527,725 16,037,563 Graham Corp.@®., . .. ... ... ........... 90,096 5,786,866
ZipRecruiter, Inc., Class A®. .. .. ......... 549,558 2,143,276 JBTMarelCorp. .. ...t 219,625 33,090,899
Kadant,Inc. . .......... ... .. ... .... 102,820 29,305,756
_ . 83,869,295 Lindsay COMp. - -+« v v vvveeee e 94,957 11,192,582
IT ngcgg —0.7% . Mayville Engineering Co., Inc.@® ... ... .. 10,054 188,211
Applied Digital Corp.©® . ... 1,573,637 38,585,579 pjicrovast Holdings, Inc.®® . . ... ... ... ... 1,122,051 3,141,743
Backblaze, Inc., Clags A®. ... ............ 473,213 2205452 \yeller Water Products, Inc., ClassA . .. .. . . 1,359,310 32,378,764
BigBear.ai Holdings, Inc.@®. . ... ... ... ... 883,892 4,773,017 Omega FIex, INC... . .+ oo 31,983 941,580
Commerce.com, Inc.®® .. ... ... ... 588,492 2,424 587 REV Group, INC. .+ v vvooooo 423.264 25,738,684
Crexendo, NG oo 148,208 958,906 Richtech Robotics, Inc., Class B .. ... .. . 1,332,622 4,304,369
CSP ™. .. 54,391 679887 gpx Technologies, INC.%). . . .. ........... 420,495 84,124,230
DigitalOcean Holdings, Inc.® .. . ... ... .. 596,381 28697854 gtangex International Corp.. . . .. . .. ... ... 85,202 18,532,246
Grid Dynamics Holdings, Inc., Class A®. .. . .. 474,251 4282487 rinity Industries, IG. . . . ... 327,854 8,668,460
Hackett Group, Inc. (The) ............... 205,265 4029352 \natts Water Technologies, Inc., Class A . . . . . 230,887 66,213,610
Information Services Group, Inc.. . .. ....... 111,316 643,406 Worthington Enterprises, Inc... . . . . . . ... ... 87,827 4529238
Rackspace Technology, Inc.@® . ... ... .. .. 178,380 173,189
TSS, Inc.@® 186,216 1,316,547 659,110,379
Tucows, Inc., Class A@®) .. ... ..... 7,823 175,392 Marine Transportation — 0.0%
Unisys Corp.@. ... ................... 498,495 1,375,846 Costamare Bulkers Holdings Ltd.@ ... ... ... 5,248 80,872
VTEX, Class A®®) . ... ... ........... 489,030 1,838,753 .
Whitefiber, Inc.® ... ... ... ... 59,407 938631 Media—04%
Boston Omaha Corp., Class A@® .. ... ... 12,594 155,788
93,098,885 Emerald Holding, Inc.®. .. .............. 110,732 494,972
Leisure Products — 0.2% Entravision Communications Corp., ClassA. . . 111,528 326,777
Acushnet Holdings Corp.® .. ............ 240,859 19,225,365 Gambling.com Group Ltd.@® .. .. .. ... .. 149,052 813,824
Latham Group, Inc.® ... ............... 349,993 2,222,456 Ibotta, Inc., Class A®® .. ... ... ... .... 122,819 2,791,676
Marine Products Corp. . . .. ............. 39,748 348,192 John Wiley & Sons, Inc., ClassA .. ........ 334,657 10,250,544
Peloton Interactive, Inc., Class A®® . ... .. 1,212,550 7,469,308 Magnite, Inc.@®. ... .. ... 1,221,341 19,822,364
Sturm Ruger & Co.,Inc. ... ............. 42,710 1,394,482 Optimum Communications, Inc., Class A® . . . . 345,385 569,885
Stagwell, Inc., Class A®® ... ..., 972,041 4,753,280
o _ \ 30,659,803 TechTarget, INC.%. . . ..o oo oo 26,927 145,406
Life Sciences Tools & Services —0.3% Thryv Holdings, Inc.®. . .. .............. 329,143 1,991,315
10X Genomics, Inc., Class A®® . . .. 253,867 4,140,571 USATODAY Co., Inc.@®. ... ......... 1106 512 5,608,537
Adaptive Biotechnologies Corp.@ . . ... ..... 1,302,767 21,156,936
Alpha Teknova, Inc.@® ... .. ... ... 89,361 339,572 47,814,368
Atlantic International Corp.@® . ... ... ... .. 38,730 51,511 Metals & Mining — 1.7%
BioLife Solutions, Inc.®. .. .............. 356,093 8,610,329 Alpha Metallurgical Resources, Inc.@ . . ... .. 30,468 6,089,944
Codexis, Inc.@® ... ..o o 623,968 1,017,068 American Battery Technology Co.@®). . . ... .. 518,655 1,732,308
CryoPort, Inc.@® ... ... ... 100,059 960,566 Century Aluminum Co.® . . .............. 461,036 18,063,390
Ginkgo Bioworks Holdings, Inc.@® .. .. ... .. 19,997 166,175 Coeur Mining, Inc.@® ... ... ....... 2,792,947 49,798,245
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Security Shares Value Security Shares Value
Metals & Mining (continued) Passenger Airlines — 0.5%
Compass Minerals International, Inc.@. . . . . .. 229,494 4,507,262 Allegiant Travel Co. .. ... .............. 23,531 § 2,006,488
Constellium SE, ClassA® . .. ............ 441,156 8,315,791 Frontier Group Holdings, Inc.®. . .. ........ 509,627 2,400,343
Contango ORE, Inc.@®. . ... ... ......... 95,961 2,534,330 Joby Aviation, Inc., ClassA® . . . .......... 4,240,598 55,975,894
Critical Metals Corp.@®, . .. ............. 144,890 1,005,537 Sun Country Airlines Holdings, Inc.. . . ... . .. 257,626 3,707,238
Dakota Gold Corp.@®, . . ... .. .......... 781,942 4,441,430
Hecla Mining Co.. . ... ... ............ 1,315,110 25,236,961 64,089,963
Idaho Strategic Resources, Inc.#® . . . . .. . .. 124,708 5025732 ~  Personal Care Products — 0.2%
Ivanhoe Electric, Inc.® .. ... ........... 792,877 12,670,174 ~ Beauty Health Co. (The), Class A®®). ... ... 848,627 1,179,591
Kaiser Aluminum Corp.... .. ............. 73,401 8430839  Fitlife Brands, Inc.®®. ... 31,881 518,704
Lifezone Metals Ltd.®®. . ... .. ... ...... 246,891 1054205 ~Herbalfeltd®® . ... 660,695 8,516,359
Materion COmp. . . . . oo oo 35,208 4377059 HonestCo. Inc. (The)®® ... 415,995 1,073,267
NioCorp Developments Ltd.®® . ... ... ... 930,370 4,930,961 Interparfums, Inc....................... 160,359 13,603,254
Novagold Resources, Inc.#®. .. ... .. ... .. 2,459,472 22920279~ LifevantageCop. ... 96,686 595,586
Perpetua Resources Corp.@® . . ... ... .. 740,776 17.934 187 Nature's Sunshine Products, Inc.@® . ... ... 38,731 835,815
Ramaco Resources, Inc., Class A®. . .. ... .. 359,992 6,479,856 26,322,576
United States Antimony Corp.@® . ... ... ... 1,031,222 5,176,734 Pharmaceuticals — 3.2%
US Gold Corp.®® .. ... 106,808 2,073,143 Aardvark Therapeutics, Inc.#®). ... ... ... 61,162 802,751
US Goldmining, Inc.®. ... 13,660 120,481 Amneal Pharmaceuticals, Inc., Class A® . . . . . 1,144,898 14,425,715
USARare Earth, Inc.®® . ............... 378,973 4,509,779 Amphastar Pharmaceuticals, Inc.# . ... ... . . 19,712 527,887
VoxRoyalty Corp. .................... 511,182 2,423,003 Amylyx Pharmaceuticals, Inc.9® . .. ... .. .. 596,485 7,205,539
219,853,650 ANI Ph_armaceuticals_, Inc.@® oo 158,290 12,495,413
Mortgage Real Estate Investment Trusts (REITs) — 0.1% Aqgestlve Therapeutics, Inc.®. ... 305,192 1,971,540
ACRES Commercial Realty Corp.@® .. .. ... 6,634 141570 ~ AvinasInc®.... 62,151 737111
Angel Oak Mortgage REIT, Inc. . .. ... ... .. 52,108 448 650 Avadel Pharmaceu?lcals plc, ADR@® . 777,886 16,763,443
Apollo Commercial Real Estate Finance, Inc. . . 609,584 5,900,773 Axsome Therapeutics, InC. . ... 357,606 65,313,160
Two Harbors Investment Corp.. . .. ........ 474,541 4,982,680 Biote Qorp., Class A® ) """"""""" 91,393 231,622
Collegium Pharmaceutical, Inc.&® . ... ... .. 273,338 12,655,549
11,473,673 CorMedix, Inc.@® ... ... ... ... ..... 646,706 7,521,191
Oil, Gas & Consumable Fuels — 1.5% Crinetics Pharmaceuticals, Inc.@® ... ... ... 788,334 36,696,948
Calumet, Inc.®® ... .. .. .. ... ... 72,059 1,431,812 Edgewise Therapeutics, Inc.® .. .......... 588,143 14,594,769
Centrus Energy Corp., Class A®® ... 113,876 27,644,538 Enliven Therapeutics, Inc.@®, .. ... .. ... .. 342,559 5,275,409
Comstock Resources, Inc.@® .. .. .. .. 449,419 10,417,532 Esperion Therapeutics, Inc.@®, . ... ... ... . 690,529 2,554,957
Core Natural Resources, Inc.. . ........... 153,741 13,607,616 Eton Pharmaceuticals, Inc.@® . ... ... .. ... 226,559 3,831,113
CVREnergy, Inc.®. ................... 269,338 6,851,959 Evolus, Inc.® ... ... ... ... .. L 452,596 3,009,763
Delek US Holdings, Inc. .. .. ............ 520,185 15,428,687 Fulcrum Therapeutics, Inc.@ .. ........... 29,666 335,522
Empire Petroleum Corp.@® . ... ... ... ... 118,732 360,945 Harmony Biosciences Holdings, Inc.@. . ... .. 381,088 14,260,313
Energy Fuels, Inc.®@® . .. ... ... ... ..., 531,035 7,721,249 Harrow, Inc.@® . ... ... . ... .. ... .. 275,070 13,478,430
Evolution Petroleum Corp.. .. .. .......... 255,025 902,789 Indiviorplc® . ... ... .. 899,823 32,285,649
FLEXLNGLtd. . ... 39,192 977,840 Innoviva, Inc.® .. ... .. 478,529 9,565,795
Gulfport Energy Corp.@® ... ... .. ... 138,565 28,820,134 Journey Medical Corp.@® . ... .. ... ...... 128,430 990,195
Infinity Natural Resources, Inc., Class A®®) 22,685 334,150 LB Pharmaceuticals, Inc.@® . ... ... ... ... 82,886 1,845,042
Kinetik Holdings, Inc., ClassA ... ......... 280,240 10,102,652 LENZ Therapeutics, Inc.@® . ... ... ... .. 142,957 2,287,312
Kolibri Global Energy, Inc.@®., . ... ... ... 62,604 246,034 Ligand Pharmaceuticals, Inc.&®. . ... ... .. 19,467 3,680,626
Lightbridge Corp.@®, . . .. .............. 231,447 2,925,490 Liquidia Corp.@® .. ... ... ... ... ..... 559,851 19,309,261
Magnolia Oil & Gas Corp., ClassA .. ... .... 319,254 6,988,470 Maze Therapeutics, Inc.@® . . ... ... ... .. 12,859 532,748
NextDecade Corp.@®, . .. .. ... ......... 1,195,406 6,299,790 MediWound Ltd.@® ... . ... .. .. 76,157 1,405,858
NextNRG, Inc.@® . .. ... ... ... ... 37,641 54,579 Mind Medicine MindMed, Inc.@® . .. .. .. 255,661 3,423,301
OPAL Fuels, Inc., Class A@®) ... ... ... 147,202 346,661 Nuvation Bio, Inc., Class A@® . .. ... ... ... 175,347 1,571,109
Par Pacific Holdings, Inc.® .. ............ 123,944 4,355,392 Ocular Therapeutix, Inc.@ . .. ............ 1,620,815 19,676,694
PrimeEnergy Resources Corp.@®. ... ... ... 790 135,090 Omeros Corp.@®) . ... ... ... ... ... .. 504,479 8,664,427
REX American Resources Corp.@ ... ...... 67,724 2,188,840 Pacira BioSciences, Inc.@® .. ... ... ... 35,321 914,107
Riley Exploration Permian, Inc.. . . ......... 21,598 570,187 Phathom Pharmaceuticals, Inc.@® . .. ... ... 92,849 1,540,365
Sable Offshore Corp., Class A@®) . .. ... .. 658,242 5,937,343 Phibro Animal Health Corp., ClassA. . ... ... 177,384 6,627,066
Uranium Energy Corp.@® ... .. ...... 4,160,320 48,592,538 Prestige Consumer Healthcare, Inc.® . . . . . .. 77,625 4,788,686
VAALCO Energy, Inc.. ... ... oovtt 114,462 416,642 SIGA Technologies, Inc. . .. ............. 276,415 1,688,896
Verde Clean Fuels, Inc.@® ... ... .. ... ... 25,080 51,665 Supernus Pharmaceuticals, Inc.@®. . . ... ... 39,845 1,980,297
World Kinect Corp.. . . ................. 61,082 1,431,151 Tarsus Pharmaceuticals, Inc.@®., ... ... ... 341,292 27,944,989
XCF Global, Inc., Class A@® . . .. .. 97,521 26,623 Theravance Biopharma, Inc.@® , ... . ... ... 264,774 4,953,922
- Trevi Therapeutics, Inc.@® ... ... ... ... 792,917 9,927,321
205,168,398 Tvardi Therapeutics, Inc.®. . . .. .......... 4,220 18,146
Paper & Forest Products — 0.0% WaVe Life Sciences Ltd.®. .. ... ... ...... 893,701 15,192,917
Sylvamo Com. ... 82,050 3,950,707 Xeris Biopharma Holdings, Inc.e® . ... .. 1,337,246 10,497,381
Zevra Therapeutics, Inc.@® ... ... ... ... 480,758 4,307,592
430,313,847
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Professional Services — 2.7% Semiconductors & Semiconductor Equipment (continued)
Barrett Business Services, Inc.. . . ... ...... 216,829 § 7,851,378 Kulicke & Soffa Industries, Inc.. . . ......... 260,393 $ 11,863,505
BlackSky Technology, Inc., Class A@®). .. . . .. 274,463 5,146,181 MaxLinear, Inc.® . .. ... ... .. ... ... 96,265 1,677,899
CBIZ, Inc®, . . ... ... 430,147 21,700,916 Navitas Semiconductor Corp.@® . ... ... ... 232,523 1,660,214
CRA International, Inc. . ................ 55,924 11,223,667 NVECorp. ... 43170 2,561,276
CSG Systems International, Inc.. . ... ...... 216,212 16,581,298 PDF Solutions, Inc.@® ... ... ........ 278,259 7,938,729
Exponent,Inc.. . ............ ... ... ... 444,369 30,865,871 Power Integrations, Inc. .. .............. 488,715 17,368,931
Falcon's Beyond Global, Inc., Class A@® . . 93,077 1,397,086 Rambus, Inc.& .. .................... 941,725 86,535,110
First Advantage Corp.@® ... ... ... ...... 467,670 6,795,245 Rigetti Computing, Inc.@® . ... ... . ... .. 2,785,214 61,692,490
Franklin Covey Co.@® . . ... .. ... ....... 85,252 1,430,528 Semtech Corp.@ ... .................. 760,209 56,019,801
Huron Consulting Group, Inc.@® ... ... 148,635 25,700,478 Silicon Laboratories, Inc.@. . .. ........... 284,547 37,190,293
IBEX Holdings Ltd.@. . .. ............... 87,701 3,348,424 SiTime Corp.@. . ... ... ... ... ... .. 187,908 66,367,227
Innodata, Inc.@® . ... 267,926 13,650,830 SkyWater Technology, Inc.@® . ... ... ... .. 263,481 4,784,815
Insperity, InC.. . .. ........ .. ... ... 315,894 12,231,416 Synaptics, Inc.®@ ... ... 30,040 2,223,561
Kforce,Inc.. .. ... 132,724 4,103,826 Ultra Clean Holdings, Inc.& . ... .......... 24,146 611,618
KomFerry ... 209,105 13,805,112 - .
Legalzoom.com, Inc.® . ... ... ........ .. 1,109,341 11,015,756 663,314,424
Maximus, INC. . . . .. ..o 493,841 42628355  Software —8.8%
Planet Labs PBC, ClassA®® . ... .. 2,076,412 40,946,844 A10 Networ!(s, Inc..................... 535,103 9,465,972
RCM Technologies, Inc.#® ... ...... .. 40561 829,270 ACIIWorIdW|de, Inc@. . .. ... ... ... 902,726 43,159,330
Resolute Holdings Management, Inc.®® . . . . . 14,497 2,992,616 Adeig, InC. ... 830,908 14,333,163
Spire Global, Inc., Class A®® ... ... 244,162 1831215 Aglysys, Inc@ L 225759 26,829,200
TIC Solutions, Inc.#) . . ... ... ... 404618 4000688 Airship AlHoldings, Inc., Class A®C. ... ... 139,652 403,594
TriNet Group, INC. . ..+ oo 261,198 15,444 638 Alarm._com Holdings, Inc.® ... ........... 416,170 21,232,993
Upwork, Inc.®0, . 1073502 21,276,810 AIkarTu Technology, Inc.@® ... ... ... 601,788 13,883,249
Verra Mobility Corp., Class A® . . .. ... .. ... 1,390,114 31,152,455  Amplitude, Inc, Class A0 ... 805,348 9,325,930
Willdan Group, INC.#) . . .. ...\ 83,507 8,665,665  AppianCorp., ClassA® ................ 343,511 12,167,160
Arteris, Inc.®. .. ... 22,624 350,672
356,706,568 Asana, Inc., Class A@®), ... ... ... ....... 756,497 10,371,574
Real Estate Management & Development — 0.6% AudioEye, Inc.@® oo 72,114 720,419
Compass, Inc., Class A®. . . ............. 4,277,461 45,212,763 AvePoint, Inc., ClassA® . .. ............. 1,280,723 17,789,242
eXp World Holdings, Inc.. . .. ............ 767,202 6,943,178 Bitdeer Technologies Group, Class A®® . .. 858,800 9,627,148
Maui Land & Pineapple Co., Inc.@® .. ... ... 55,938 947,590 Blackbaud, Inc.®. .. .................. 268,876 17,025,228
Real Brokerage, Inc. (The)@® ... ... ... ... 1,138,790 4,156,583 BlackLine, Inc.®® . ... ... ... ... 454,476 25,127,978
St.JoeCo.(The)..................... 332,048 19,713,690 Blend Labs, Inc., Class A®@® .. . ... .. 1,725,249 5,244,757
Box, Inc., Class A® . .. ................ 952,825 28,498,996
o 76,973,804 Braze, Inc., Class A®®) ... ... ... .. ... 744,115 25,515,703
Residential REITs —0.1% C3.ai, Inc., Class A®® ... ... ......... 1,101,798 14,852,237
Apartment Investment & Management Co., Class Cerence, INC.® . . ... ................ 109,789 1,173,644
Ao 645,895 3836616 Chaince Digital Holdings, Inc.® . . . ... ... 15,052 74,808
NexPoint Res_|dent|a| Trust, Inc. ........... 61,967 1,865,207 Clear Secure, Inc., ClassA . . . ... ... ... 753.236 26,423,519
UMH Properties, Inc. . ................. 703,269 1189010 Clearwater Analytics Holdings, Inc., Class A®®). 2,433,191 58,688,567
16,890,833 Commvault Systems, Inc.& . .. ........... 390,022 48,893,158
Retail REITs — 0.4% Core Scientific, Inc.@® . .. .............. 2,102,295 30,609,415
Alexander's, Inc. .. ................... 18,796 4,096,400 CS Disco, Inc.@. ... 155,864 1,209,505
CBL & Associates Properties, Inc.. . .. ... ... 120,866 4,472,042 Daily Journal Corp.®® ... 8,491 4,137,834
NETSTREITCOrp. . . ..o 176,982 3,121,963 Digimarc Corp. . .. ... 131,666 863,729
Phillips Edison & Co., Inc.. . ... .......... 198,768 7,070,178 Digital Turbine, Inc.® . ... 612,711 3,063,555
Saul Centers, Inc. . ................... 98,180 3,095,615 Domo, Inc., Class B, ... 248,503 2,094,880
Tanger INC.. . v v oo v e 882,527 29,449,926 D-Wave Quantum, Inc.@® . .. ... ... 2,918,831 76,327,431
eGain Corp.@® ... 97,002 998,151
51,306,124 EverCommerce, Inc.® ... .. ... ... .. 124,071 1,502,500
Semiconductors & Semiconductor Equipment — 5.0% Expensify, Inc., ClassA® ... ............ 276,840 418,028
Aehr Test Systems®®. . ... 197,679 3,991,139 Fived, Inc.®® . ... ... ... 675,344 13,540,647
Aeluma, Inc.®. oo 17,330 297,556 Freshworks, Inc., Class A® .. ... ......... 1,752,889 21,472,890
Ambarella, Inc.® . ... 354,798 25,133,890 I3 Verticals, Inc., Class A@® ... ... .. .. 11,517 290,113
Ambig Micro, Inc.@® ... ... 25,947 739,490 Intapp, INC.@. .. ... 498,393 22,836,367
Atomera, Inc.@® 264,478 584,496 InterDigital, INC.. . ... ... 225,995 71,952,288
Axcelis Technologies, Inc.@® . ... .. ....... 21,244 1,706,743 Jamf Holding Corp.@ .. ................ 680,317 8,850,924
Blaize Holdings, Inc.@® . . ... ... ....... 409,282 798,100 Kaltura, Inc.® ... ... ... .. . 832,822 1,365,828
CEVA, Inc.@® oo 181,973 3,916,059 Life360, Inc.&® ... 178,646 11,458,354
Credo Technology Group Holding Ltd.@. . . . .. 1,337,465 192,447,839 LiveRamp Holdings, Inc.®. ... ........... 563,948 16,563,153
FormFactor, Inc.® . ................... 507,934 28,332,559 Mitek Systems, Inc.@® .. ... ... ... 82,775 873,276
Impinj, Inc.® ... 235,138 40,916,363 NextNav, Inc.&® ... .. ... ... ... 825,870 13,742,477
indie Semiconductor, Inc., Class A@® .. 657,661 2,321,543 OneSpan, INC.. ... 39,949 512,945
Kopin Corp.@® .. ... 1,552,640 3,633,178 Ooma, Inc.®. .. ... 218,988 2,568,729
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Schedule of Investments (unaudited) (continued)
December 31, 2025

iShares® Russell 2000 Growth ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Software (continued) Technology Hardware, Storage & Peripherals (continued)
Pagaya Technologies Ltd., Class A®®), .. .. .. 444275 § 9,285,348 Diebold Nixdorf, Inc.. .. ................ 203,956 13,846,573
PagerDuty, Inc.@® . ... ... ... L 775,035 10,160,709 lonQ,Inc.O. . ... ... 2,950,408 132,384,807
PAR Technology Corp.@® . .. ... ......... 203,516 7,383,561 Quantum Computing, Inc.®. . ... ......... 1,755,906 18,015,595
Porch Group, Inc.@® . ... ... ... ... ... 607,996 5,551,003 Turtle Beach Corp.®. .. ................ 93,398 1,310,374
Progress Software Corp.@. . ... .......... 373,611 16,050,329
Q2 Holdings, INC.2. . .. ... 542,735 39,163,758 , 174,942,959
Qualys, INC.& ... 318,935 42,386,462 Textiles, Apparel & Luxury Goods — 0.4%
Rapid7, INC. . ...\ 558 524 8,489,565 Ermenegildo ZegnaNV. .. .............. 535,812 5,492,073
Red Violet, INC. . . . . oo 98,089 5586169  [195.Inc, ClassA® ... 771,922 8,769,034
ReposiTrak, IN¢.%) . . ... ... 99,167 1,226,696 Kontoor Brands, InC..................... 388,544 23,736,153
Rezolve Al plc®®). . .. ... ... ... 1,558,111 4,004,345 Steven MaddenLtd.. .................. 57,11 2,378,102
Rimini Street, IN¢.@® ... 75.933 204,620 Wolverine World Wide, Inc. . .. .. ......... 702,969 12,758,887
SEMrush Holdings, Inc., Class A® ... ... ... 447,931 5,325,900 53,134,249
SoundHound Al, Inc., Class A®® ... ... 3,270,506 32,606,945 Tobacco — 0.1%
SoundThinking, Inc.&®. . ............... 85,251 684,566 Ispire Technology, Inc.e%® ... ... ... 166,345 465,766
Sprinklr, Inc., Class A®. .. ... 987,928 7,686,080 Tyming Point Brands, Inc.. . ... .......... 134,700 14,601,480
Sprout Social, Inc., ClassA® . . . .......... 455,354 5,131,840
SPS Commerce, Inc.& . .. .............. 332,539 29,639,201 15,067,246
Synchronoss Technologies, Inc.®® . . . ... ... 86,461 740,106 Trading Companies & Distributors — 1.0%
Tenable Holdings, Inc.® .. .............. 1,059,035 24,919,094 Alta Equipment Group, Inc., ClassA . ... . . .. 42,736 196,586
Terawulf, Inc.®® ... 2,498,712 28,710,201 Distribution Solutions Group, Inc.®® . ... ... 76,720 2,101,361
Varonis Systems, Inc.@®. ... ... ... ... 1,013,428 33,240,438 DXP Enterprises, Inc.@®. .. .......... ... 113,325 12,441,952
Vertex, Inc., Class A@®) ... ... ........ 611,361 12,208,879 GATXCOMp. .. 23,591 4,001,034
Via Transportation, Inc., Class A@®, . ... .. 70,985 2,059,275 Global Industrial Co.. . . ................ 123,652 3,613,111
Viant Technology, Inc., Class A®. ... ... .. .. 131,190 1,579,528 Herc Holdings, Inc.. . .................. 284,947 42,280,436
Weave Communications, Inc.@® ... ... .. 534,255 4,054,995 Karat Packaging, Inc.. . . ............... 75,407 1,701,936
WM Technology, Inc., ClassA® .. ... ...... 747,832 617,036 McGrathRentCorp. . .. ................ 162,236 17,023,423
Workiva, Inc., Class A@® .. ... ... .. 438,389 37,811,051 Rush Enterprises, Inc., ClassA . .......... 287,125 15,487,523
Yext, Inc.® . ... ... 880,849 7,099,643 Rush Enterprises, Inc., Class B® . . ... .. ... 42,155 2,371,640
Zeta Global Holdings Corp., Class A@® 1,643,427 33,443,739 Transcat, Inc.®® . ... ..o oo oL 41,325 2,344,367
_— Willis Lease Finance Corp.® ... .......... 2,211 299,900
1165,572,342 Xometry, Inc., Class A®®) ... ... ... 379,002 22,539,249
Specialized REITs — 0.2%
Outfront Media, Inc. . . .. ............... 1,289,901 31,086,614 126,402,518
PotlatchDeltic Corp. . . . . ............... 37,892 1,507,344 Transportation Infrastructure — 0.0%
Sky Harbour Group Corp., Class A®® .. .. 186,337 1,671,443
32,593,958
Specialty Retail — 1.6% Water Utilities — 0.2%
Abercrombie & Fitch Co., Class A@. . . . ... .. 406,129 51,119,457 American States WaterCo. . .. ........... 221,055 16,022,066
Arhaus, Inc., Class A@ . . ... ............ 452,260 5,069,835 Cadiz, Inc.@® ... ... 468,485 2,628,201
AKOCOM. « oo 72,533 329,300 Consolidated Water Co. Ltd. . ............ 40,205 1,418,834
BARK, Inc., Class A@® . ... ... ... 631,141 380,262 Global Water Resources, Inc.. . . .......... 100,630 850,324
Boot Barn Holdings, Inc.&®. . ... ... .. ... 268,392 47,363,136 Middlesex WaterCo. .. ................ 24,328 1,226,618
Buckle, Inc.(The) .................... 257,664 13,764,411 York Water Co. (The) .. ................ 21,315 678,670
Build-A-Bear Workshop, Inc.® . .. ......... 108,410 6,642,281 22824713
Camping World Holdings, Inc., ClassA . ... .. 522,769 5,086,542 . L . 0 e
Envela Corp.®. . ... ..o 52,647 704,417 Wireless Telecommunication Services — 0.0%
' Gogo, Inc.@® 671,826 3,130,709
EVgo, Inc., Class A®®) . .. ... .......... 177,010 515,099 90, ' e
Genesco, Inc.® .. ... 5,567 137,895 Total Common Stocks — 99.8%
Group 1 Automotive, Inc.................. 46,811 18,410,766 (Cost: $11,332,060,199). . . ......................... 13,209,573,624
MarineMax, Inc.®. . . ....... ... ... ... 7,985 193,477 _—
Petco Health & Wellness Co., Inc.@® ... ... 53,310 149,801 Rights
RealReal, Inc. (The)@®, . ... ... ... .. ... 221,525 3,495,665 .
Revolve Group, Inc., Class A@®), . ... ... 353,842 10,682,490 Biotechnology — 0.0%("
Sonic Automotive, Inc., ClassA .. ......... 47,001 2,907,482 Akero Therapel..ltlcs, Inc., CVR® ... .. ... 620,049 403,032
Stitch FiX, Inc., ClassA@ . . .. ... .. ... ... 65,771 345,298 Contra Aduro Biotech |, CVR............. 105,692 53,903
ThredUp, Inc., ClassA® . . ... .. ... .. 853,378 5,453,085 Contra Chinook Therape, CVR ........... 137,855 23,435
Upbound Group, INC. - .+« oo e e 160,722 2.822,278 Oncternal Therapeutics, Inc., CVR®. . ... ... 6,020 —
Urban Outfitters, Inc.® . ... ............. 186,807 14,059,005 ~ SanofiAatd,Inc, CVR ... 193,298 317,009
Victoria's Secret & Co.@® . . ... ... ....... 175,965 9,532,024 797,379
Warby Parker, Inc., Class A@® ., ... ... ... .. 856,737 18,668,299
Total Rights — 0.0%
217,832,395 (Cost: $540,533). . . . ..ot 797,379
Technology Hardware, Storage & Peripherals — 1.3%®
CompoSecure, Inc.,ClassA . ............ 446,370 8,606,014
CPICard Group,Inc. . ................. 53,106 779,596
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Schedule of Investments (unaudited) (continued) iShares® Russell 2000 Growth ETF
(Percentages shown are based on Net Assets)
December 31, 2025

Security Shares Value

Warrants

Health Care Equipment & Supplies — 0.0%
Pulse Biosciences, Inc. (1 Share for 1 Warrant,
Expires 06/27/29)@® ... ... ... ... .. 3797 § 5,183

Total Warrants — 0.0%
(Costr$—). .. 5,183

Total Long-Term Investments — 99.8%
(Cost: $11,332,600,732). . ... ... ... 13,210,376,186

Short-Term Securities

Money Market Funds — 13.6%®
BlackRock Cash Funds: Institutional, SL Agency

Shares, 3.89%9 . .................. 1,792,326,440 1,793,222,603
BlackRock Cash Funds: Treasury, SL Agency

Shares,3.72% .. ......... 8,889,177 8,889,177
Total Short-Term Securities — 13.6%

(Cost: $1,801,092,312) . ........................... 1,802,111,780
Total Investments — 113.4%

(Cost: $13,133,693,044). . . .. ....................... 15,012,487,966
Liabilities in Excess of Other Assets — (13.4)% . ........... (1,777,427,806)
NetAssets —100.0% . .. .......... .. ... .. .. ........ $ 13,235,060,160

Non-income producing security.

All or a portion of this security is on loan.

@ This security may be resold to qualified foreign investors and foreign institutional buyers under Regulation S of the Securities Act of 1933.
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.

@ 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 December 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

Net Unrealized Shares from

Value at Purchases Proceeds Realized Appreciation Value at Held at Underlying

Affiliated Issuer 03/31/25 at Cost from Sales Gain (Loss)  (Depreciation) 12/31/25 12/31/25 Income Funds
BlackRock Cash Funds:

Institutional, SL Agency

Shares. ............. $1,542,163,199 § 250,996,963 §$ — 37,781 § 24660 $ 1,793,222,603 1,792,326,440 § 11,707,7370 § —
BlackRock Cash Funds:

Treasury, SL Agency Shares 24,128,144 — (15,238,967)@ — — 8,889,177 8,889,177 577,355 —

$ 37,781 § 24,660 $ 1,802,111,780 $ 12,285,092 §$ —

@  Represents net amount purchased (sold).
® Al 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® Russell 2000 Growth ETF
December 31, 2025

Derivative Financial Instruments Outstanding as of Period End

Futures Contracts

Value/
Unrealized
Number of Expiration Notional Appreciation
Description Contracts Date Amount (000) (Depreciation)
Long Contracts
Russell 2000 E-Mini IndexX . . . .. .o 159 03/20/26 $ 19,859 $ (839,124)

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 $ 13,209,573,624 $ — $ — $ 13,209,573,624
Rights . . ..o — — 797,379 797,379
Warrants . ... ... — 5,183 — 5,183
Short-Term Securities
Money Market Funds . ... ... .. ... . 1,802,111,780 — — 1,802,111,780
$ 15,011,685,404 $ 5,183 $ 797,379 $ 15,012,487,966
Derivative Financial Instruments®
Liabilities
Equity contracts . . ... ..o $ (839,124)  § —  § —  § (839,124)

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

Portfolio Abbreviation

ADR American Depositary Receipts
CVR Contingent Value Rights

NVS Non-Voting Shares

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

iShares® Russell 2000 Value ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Common Stocks Banks (continued)
Bank7 Corp.. ... .. 34,900 $ 1,430,202
Aerospace & Defense — 0.8% o
MRCODE oL 022§ 2B e as 77150
AerSale Com.. ... 280,571 1994860 Bankwell Financial Group, Inc... . . .. ... ... 54,901 2,515,564
AIRO Group Holdings, Inc.®® ... .. 17,461 142831 BannerCom. .. 299,291 18753574
Astronics Corp.e®. ... ... 24,794 1,344,827 Bar Harbor Bankshares .. .............. 137,068 4,255,961
Duommun, Ine® .................... 121,808 1,587,595 gavcom Corp. .. 93,377 2745284
Firefly Aerospace, Inc.® . ... ........... 67,432 1,508,454 BCB Bancorp,Inc.. . ............... ... 140:441 1:133:359
Intiive Machines, Inc, Class A®F. ... ... .. 903,040 14656.339  peacon Financial Corp... . .............. 727,952 19,196,094
Mer_cury Systems, Inc.(.) """""""" 352,382 25,727 410 Blue Foundry Bancorp® . .. ............. 159,103 1,977,650
National Presto Industries, Inc.... ... 45,246 4,830,463 Blue Ridge Bankshares, Inc. . .. .......... 591,786 2,526,926
Park Aerospace Corp... W 76,522 1,632,979 Bridgewater Bancshares, Inc.® .. ....... .. 102,241 1,792,285
Satellogic, |an., ClassA®® ... 126,576 236,697 Burke & Herbert Financial Services Corp. . . . . 117,473 7,319,743
VX, Inc.e® ... S 186,389 10,167,520 Business First Bancshares, Inc. . .. ........ 250,862 6,557,533
Voyager Technologies, Inc., Class A@® ... . 34,304 896,707 BV Financial, Inc.®® ... ... ... 74927 1350176
VSECorp.® . ... ... 28,281 4,886,108 Byline Bancorp, Inc. . . . ... ... ... .. 283,553 8,265 570
101,082,058 C&F Financial Corp.. . ................. 26,394 1,915,940
Air Freight & Logistics — 0.2% CadenceBank ...................... 1,529,432 65,520,867
Arrive Al Inc.@® 43,970 115,641 California Bancorp . . .. ................ 165,836 3,096,158
Forward Air Corp.@® . ... .............. 116,243 2,906,075 Camden National Corp. .. .............. 146,816 6,368,878
Hub Group, Inc., ClassA. . .............. 526,203 22.421,510 Capital Bancorp, Inc. . ................. 80,750 2,274,727
Radiant Logistics, Inc.® .. .............. 303,448 1,920,826 Capital City Bank Group, Inc.. .. .......... 124,081 5,282,128
Capitol Federal Financial, Inc. .. .......... 1,078,019 7,341,309
27,364,052 Carter Bankshares, Inc.® ... ............ 169,598 3,334,297
Automobile Components — 1.6% Cathay General Bancorp. . ... ........... 580,396 28,085,362
Adientplc®. . ... 718,177 13,767,453 CB Financial Services, Inc. . .. ........... 40,317 1,405,451
American Axle & Manufacturing Holdings, Inc.@® 1,020,565 6,541,822 Central Pacific Financial Corp. . . .. ... ... .. 234,828 7,317,240
Cooper-Standard Holdings, Inc.® . ... ... ... 151,787 4,983,167 CF Bankshares, InC.. . ... ..o 39,961 997,027
Dana,Inc........................... 1,035,366 24,600,296 Chain Bridge Bancorp, Inc., Class A® . ... ... 20,235 700,940
Fox Factory Holding Corp.®. . ... ......... 276,445 4,729,974 Chemung Financial Corp. . . .. ........... 36,002 2,008,912
Garrett Motion, Inc. ................ ... 1,401,980 24,436,511 ChoiceOne Financial Services, Inc.. . . . ... .. 123,574 3,647,904
Gentherm, Inc.® . ... 267,120 9,715,154 Citizens & Northern Corp. . . .. ........... 145,499 2,934,715
Goodyear Tire & Rubber Co. (The)@®. . ... .. 2,423,863 21,233,040 Citizens Community Bancorp, Inc. .. ... .. .. 82,985 1,478,793
Holley, Inc.®. . ...t 669,809 2,766,311 Citizens Financial Services, Inc.. . . ... ... .. 37,133 2,117,324
LClIndustries . .. .................... 185,798 22,544,729 City Holding Co. ... ..o 43,403 5,173,638
Motorcar Parts of America, Inc.@® ... ... .. 116,549 1,438,215 Civista Bancshares, Inc. . . .............. 166,795 3,706,185
Phinia, Inc.. ... 334,784 20,987,609 CNB Financial Corp.. . ... ... .. 256,544 6,713,756
Solid Power, Inc., Class A@® . .. .. .. 1,242,427 5,280,315 CoastalSouth Bancshares, Inc.&® . .. .. .. .. 40,934 951,716
Standard Motor Products, Inc. . ... ........ 183,200 6,750,920 Colony Bankcorp, Inc. .. ............... 145,025 2,584,345
Strattec Security Corp.@® . . ... ... ... .. .. 35,343 2,691,016 Columbia Financial, Inc.&® . .. ... .. ... 226,045 3,512,739
VisteonCorp. . .. ... 241,417 22,958,757 Commercial Bancgroup, Inc.® . ... ........ 56,166 1,379,437
195,425,289 Community Financial System, Inc. ... .... .. 361,911 20,788,168
. T Community Trust Bancorp, Inc. . .......... 139,007 7,853,896
Automobiles —0.1% Community West Bancshares 124,099 2,792,228
Faraday Future Intelligent Electric, Inc.@® . . . . 1,232,467 1,257,117 T T S T AR ' v
Winnebago Industries, Inc 240,016 9,725,448 ConnectOne Bancorp, Inc. ... .............. 319,808 8,385,366
e ’ T Customers Bancorp, Inc.®. .. ............ 258,213 18,880,535
10,982,565 CVB Financial Corp.. . .. ............... 1,152,839 21,442,805
Banks — 17.8% Dime Community Bancshares, Inc.. . . ... ... 290,394 8,737,955
1stSource Corp. . .. ... 164,369 10,271,419 Eagle Bancorp Montana, Inc.. .. .......... 64,064 1,274,874
ACNBCOM. ...oooo oo 91,515 4,424,750 Eagle Bancorp,Inc. . .. ................ 197,869 4,238,354
Amalgamated Financial Corp. . ........... 205,918 6,595,554 Eagle Financial Services, Inc.® . .......... 37,701 1,500,311
Amerant Bancorp, Inc., ClassA . .......... 189,985 3,706,607 Eastern Bankshares, Inc. .. ............. 1,948,457 35,910,063
Ameris Bancorp. . .. ... 583,810 43,359,569 ECB Bancorp, Inc.®®. . ... 66,547 1,157,252
Ames National Corp. . ................. 79,002 1,813,886 Enterprise Financial Services Corp. ........ 322,697 17,425,638
Arrow Financial Corp.. .. ............... 136,320 4,280,448 Equity Bancshares, Inc., ClassA . ......... 134,641 6,011,721
Associated Banc-Corp.. . . .............. 1,482,333 38,184,898 Farmers & Merchants Bancorp, Inc. . .. ... .. 111,428 2,754,500
Atlantic Union Bankshares Corp. . ......... 1,252,132 44,200,260 Farmers National Banc Corp.. ... ......... 320,732 4,272,150
Avidbank Holdings, Inc.® ............... 19,686 522,860 FBBancorp,Inc.®. . ........ ... . ... .. 154,221 1,981,740
Axos Financial, Inc.® . ................. 416,199 35,859,706 FB Financial Corp.. . .............ou... 365,904 20,417,443
Banc of California, Inc. . . .. ............. 1,061,095 20,468,523 Fidelity D&D Bancorp, Inc.. . ... .......... 41,737 1,816,812
BancFirstCorp.. .. ... 15,556 1,649,247 Financial Institutions, Inc. .. ............. 172,812 5,386,550
Bank FirstCorp. ..................... 66,693 8,124,541 Finward Bancorp®. . . ................. 29,677 1,044,334
Bank of Hawaii Corp. . . ................ 77,443 5,294,778 Finwise Bancorp®® . .. .............. .. 31,397 563,262
Bank of MarinBancorp. . . .............. 129,299 3,363,067 FirstBancorp . ...................... 995,959 31,357,690
Bank of NT Butterfield & Son Ltd. (The). . . . . . 370,862 18,476,345 First Bancorp, Inc. (The) . .. ............. 93,146 2,462,780
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Schedule of Investments (unaudited) (continued) iShares® Russell 2000 Value ETF
(Percentages shown are based on Net Assets)
December 31, 2025

Security Shares Value Security Shares Value
Banks (continued) Banks (continued)

FirstBank. .. ............ ... ... ... 188,062 $ 3,095,501 MVB Financial Corp. .. ................ 99,189 $ 2,562,052
FirstBusey Corp.. . ... .o 743,259 17,682,132 National Bank Holdings Corp., ClassA . ... .. 332,902 12,653,605
First Business Financial Services, Inc.. . ... .. 66,547 3,613,502 National Bankshares, Inc. . . . ............ 52,121 1,747,617
First Capital, Inc. . . . .................. 28,203 1,669,618 NB Bancorp, Inc. . . .. ................. 352,284 6,982,269
First Commonwealth Financial Corp.. ... . ... 923,588 15,571,694 NBT Bancorp, Inc. . . . ................. 423,164 17,569,769
First Community Bankshares, Inc. .. ....... 137,770 4,646,982 Nicolet Bankshares, Inc.®. . ............. 83,240 10,097,012
First Community Corp. . . ............... 48,727 1,444,756 Northeast Bank®. .. .................. 26,503 2,754,457
First Financial Bancorp. . .. ............. 840,526 21,029,961 Northeast Community Bancorp, Inc. . ... .. .. 110,680 2,502,475
First Financial Corp.. .. ................ 90,219 5,451,032 Northfield Bancorp, Inc. .. .............. 286,162 3,270,832
First Foundation, Inc.@® . ... ... ... .. .... 569,114 3,505,742 Northpointe Bancshares, Inc.®. .. ......... 176,961 2,969,406
First Internet Bancorp. . .. .............. 40,739 850,223 Northrim Bancorp, Inc. . .. .............. 90,453 2,406,954
First Interstate BancSystem, Inc., ClassA . . . . 796,981 27,575,543 Northwest Bancshares, Inc.. . .. .......... 1,267,131 15,205,572
First Merchants Corp.. . .. .............. 481,908 18,061,912 Norwood Financial Corp.. . .............. 71,072 1,993,570
First Mid Bancshares, Inc.. .. ............ 190,975 7,448,025 Oak ValleyBancorp . ... ... 59,151 1,778,079
First National Corp. . .. ................ 63,645 1,606,400 OceanFirst Financial Corp. .. ............ 498,561 8,949,170
First Savings Financial Group, Inc.® . . ... ... 47,930 1,527,050 OFGBancorp . . ....oovvie e 388,786 15,932,450
FirstUnited Corp. .. .................. 52,082 1,949,950 Ohio Valley BancCorp.. ... ............. 32,867 1,314,023
First Western Financial, Inc.®) ... ......... 51,196 1,372,565 Old National Bancorp . . ... ............. 2,737,358 61,070,457
Firstsun Capital Bancorp@®. . ... ......... 111,519 4,197,018 Old Second Bancorp, Inc. . . ... .......... 448,651 8,748,694
Five StarBancorp .. .................. 50,960 1,823,349 OPBancorp . ... 92,874 1,311,381
Flagstar Bank NA® . .. ... ... .......... 2,681,726 33,762,930 Orange County Bancorp, Inc.. . . .......... 69,764 1,991,762
Flushing Financial Corp. . ... ............ 280,338 4,252,727 Origin Bancorp, InC... . . . ............... 247,784 9,319,156
Franklin Financial Services Corp. . . ... ..... 38,581 1,936,766 Orrstown Financial Services, Inc. . .. ... .... 164,155 5,814,370
FSBancorp,Inc. .. ......... ... ... 57,279 2,358,176 Park National Corp. . . ................. 130,490 19,857,968
Fulton Financial Corp.. . .. .............. 1,564,807 30,247,719 Parke Bancorp,Inc. . .. .............. .. 90,295 2,260,987
FVCBankcorp, Inc.. . .. .......... .. ... 141,484 1,968,042 PCBBancorp ... ..., 82,902 1,794,828
GBank Financial Holdings, Inc.@® ... ... ... 76,101 2,579,063 Peapack-Gladstone Financial Corp. ... ..... 81,223 2,262,061
German American Bancorp, Inc.. .. ... ... .. 315,887 12,376,453 Peoples Bancorp of North Carolina, Inc. . . . .. 38,500 1,393,700
Glacier Bancorp, Inc. . .. ............... 907,668 39,982,775 Peoples Bancorp, Inc. .. ............... 303,263 9,106,988
Great Southern Bancorp, Inc.. .. .......... 73,088 4,499,297 Peoples Financial Services Corp.. .. ....... 72,293 3,521,392
Greene County Bancorp, Inc.. . . .......... 24,320 540,634 Pioneer Bancorp, Inc.®). .. .............. 103,459 1,394,627
Hancock Whitney Corp. . ............... 753,874 48,006,696 PlumasBancorp . .................... 54,200 2,422,198
Hanmi Financial Corp. . ................ 263,946 7,134,460 Ponce Financial Group, Inc.® . ........... 175,207 2,864,634
Hanover Bancorp, Inc.® . . .............. 38,645 893,086 PreferredBank . . .................... 85,074 8,033,538
Hawthorn Bancshares, Inc. . . ............ 50,270 1,753,418 Primis Financial Corp.. . .. .............. 189,669 2,638,296
HBT Financial, Inc.. . . ................. 100,447 2,596,555 Princeton Bancorp, Inc.. .. .............. 40,320 1,398,701
Heritage Commerce Corp.. .. .. .......... 524,184 6,295,450 Provident Financial Services, Inc.. . ... ... .. 941,762 18,599,799
Heritage Financial Corp. . . .. ............ 300,652 7,110,420 QCR Holdings, Inc. .. ................. 146,121 12,171,879
Hilltop Holdings, Inc.. . . . ............... 387,877 13,164,545 RBBBancorp .. ............... 146,407 3,021,840
Hingham Institution for Savings (The)® .. . . .. 13,385 3,800,805 Red River Bancshares, Inc... . . ........... 42,878 3,062,776
Home Bancorp,Inc.. . ................. 62,308 3,601,402 RenasantCorp....................... 830,812 29,261,199
Home BancShares, Inc. .. .............. 1,668,349 46,346,735 Republic Bancorp, Inc., ClassA .. ......... 73,816 5,092,566
HomeTrust Bancshares, Inc. . ... ......... 141,351 6,069,612 Rhinebeck Bancorp, Inc.@® ... ... ... ... 39,049 469,369
Hope Bancorp,Inc. . .................. 1,042,075 11,421,142 Richmond Mutual Bancorp, Inc. . ... ....... 63,600 892,944
Horizon Bancorp, Inc.. .. ............... 434,569 7,370,290 Riverview Bancorp, Inc. . ............... 176,715 887,109
Independent Bank Corp.. .. ............. 619,760 38,091,151 S&T Bancorp,Inc. .. .................. 337,050 13,262,917
International Bancshares Corp. .. ......... 431,747 28,685,271 SB Financial Group, Inc.. . .............. 51,368 1,143,965
Investar Holding Corp. ... .............. 84,779 2,265,295 Seacoast Banking Corp. of Florida . . . ... ... 775,412 24,363,445
John Marshall Bancorp, Inc. . ............ 107,259 2,144107 Shore Bancshares, Inc.. . . .............. 234,672 4,149,001
Kearny Financial Corp.. .. .............. 496,652 3,680,191 SierraBancorp .. ... ... 111,873 3,656,010
Lakeland Financial Corp.. . .. ............ 95,850 5,469,201 Simmons First National Corp., ClassA .. .. .. 1,264,640 23,838,464
Landmark Bancorp, Inc. .. .............. 41,203 1,079,107 SmartFinancial, Inc. . . ................. 107,231 3,966,475
LCNBCorp. ..o 116,405 1,907,878 Sound Financial Bancorp, Inc. . . ... ....... 18,510 807,591
LINKBANCORP, Inc. ... ............... 177,989 1,470,189 South Plains Financial, Inc. . .. ........... 114,159 4,429,369
Live Oak Bancshares, Inc.. .. ............ 180,058 6,184,992 Southern First Bancshares, Inc.® . . .. ... ... 68,543 3,531,335
MainStreet Bancshares, Inc. . . ........... 57,670 1,174,161 Southern Missouri Bancorp, Inc.. .. .. .... .. 78,628 4,648,487
Mechanics Bancorp . .. ................ 425,105 6,219,286 Southside Bancshares, Inc.. . .. .......... 255,128 7,753,340
Mercantile Bank Corp. ... .............. 140,336 6,750,162 SR Bancorp, Inc.®. . ... .. . 68,066 1,071,359
MeridianCorp. .. .................... 71,380 1,254,860 Stellar Bancorp, Inc... . . ................ 414,343 12,819,772
Metrocity Bankshares, Inc. .. ............ 67,851 1,800,766 Sterling Bancorp, Inc.@®@, ... ... 207,134 2
Metropolitan Bank Holding Corp. . ... ...... 64,201 4,902,388 Stock Yards Bancorp, Inc.. .. .......... .. 13,231 859,353
Mid Penn Bancorp, Inc.. .. .............. 170,369 5,284,846 Texas Capital Bancshares, Inc.® .. ........ 347,475 31,460,387
Middlefield Banc Corp. . .. .. ............ 63,339 2,187,729 Third Coast Bancshares, Inc.®. . . ......... 114,274 4,343,555
Midland States Bancorp, Inc.. .. .......... 181,700 3,846,589 Timberland Bancorp, Inc. .. ............. 66,489 2,380,306
MidWestOne Financial Group, Inc. . . .. ... .. 144,018 5,544,693 Tompkins Financial Corp. .. ............. 119,973 8,700,442
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Banks (continued) Biotechnology (continued)

TowneBank ............. ... .. ..., 648,104 21,627,230 Enanta Pharmaceuticals, Inc.® ... ....... 238,726 $ 3,764,709
TriCoBancshares . ................... 268,542 12,720,835 Entrada Therapeutics, Inc.® . ........... 255,611 2,627,681
Triumph Financial, Inc.® .. .............. 110,046 6,892,181 Erasca, Inc.®® .. ... ... ... 1,520,215 5,655,200
TrustCoBank Corp. .. .. ............... 162,990 6,736,377 Fate Therapeutics, Inc.@®, ... ... ... ... 940,441 924,077
Trustmark Corp. .. .. ... . 503,082 19,595,044 Fennec Pharmaceuticals, Inc.@® . . .. ... .. 148,570 1,143,989
UMB Financial Corp. .. ................ 588,695 67,723,473 Foghorn Therapeutics, Inc.® .. .......... 80,596 435,218
United Bankshares, Inc. .. .............. 1,236,111 47,466,662 GRAIL, Inc.@® o 308,566 26,410,164
United Community Banks, Inc.. . . ......... 1,038,689 32,427,871 Heron Therapeutics, Inc.@®. . .. ... ...... 1,184,330 1,539,629
United Security Bancshares. . .. .......... 119,718 1,205,560 Humacyte, Inc.@® ... ... ... ... ... ... 1,025,938 985,413
Unity Bancorp, Inc.. . .................. 35,946 1,859,127 Ideaya Biosciences, Inc.@® ... ... ... 704,538 24,355,879
Univest Financial Corp.. . .. ............. 252,617 8,270,681 ImmunityBio, Inc.@®. . ... ..o oo 448,221 887,478
USCB Financial Holdings, Inc., ClassA. . . . .. 61,206 1,127,415 Inhibikase Therapeutics, Inc.@® . ... ... ... 477,974 979,847
Valley National Bancorp . .. ............. 3,260,233 38,079,521 Inhibrx Biosciences, Inc.@® . ... ..., . ... 80,194 6,335,326
Virginia National Bankshares Corp.. .. ... ... 41,205 1,642,019 Intellia Therapeutics, Inc.@® . ... ........ 901,782 8,107,020
WaFd,Inc. . ............ ... ... . ... 675,015 21,620,730 lovance Biotherapeutics, Inc.@®. . ... ... .. 2,690,887 7,346,122
Washington Trust Bancorp, Inc. . ... ....... 163,190 4,822,265 Ironwood Pharmaceuticals, Inc., Class A@®), . . 110,769 373,292
WesBanco, Inc.. . .................... 788,698 26,216,322 Jade Biosciences, Inc.® .. ........ ... .. 404,112 6,235,448
West Bancorp, Inc.. . . ................. 111,187 2,467,240 Janux Therapeutics, Inc.®. . ............ 253,244 3,494,767
WestamericaBancorp .. ............... 211,284 10,105,714 Keros Therapeutics, Inc.®®. . .. ......... 256,509 5,222,523
Western New England Bancorp, Inc.. . . ... .. 158,991 2,006,466 Kodiak Sciences, Inc.@®_ .. .. .. ... .. 288,406 8,063,832
WSFS Financial Corp. .. ............... 491,539 27,152,614 Korro Bio, Inc.@®, . . ... .. .. ... ... ... 57,382 459,630
- Kura Oncology, Inc.® .. ............... 700,873 7,282,070

2,183,049,051 Larimar Therapeutics, Inc.o®. ... ... ... .. 412,411 1,571,286

Beverages —0.0% Lexeo Therapeutics, Inc.o®. . ... ... ... .. 551,744 5,478,818
MGP Ingredients, Inc... ................. 120,863 2,936,971 MapLight Therapeutics, Inc.#® .. ... ... 68,765 1,207,857
Biotechnology — 5.7% MeiraGTx Holdings plc®® . . ... ......... 107,832 857,264
4D Molecular Therapeutics, Inc.c®). ... . . . .. 357,205 2,679,033~ Monte Rosa Therapeutics, Inc.® ... ... 413,316 6,480,795
Abeona Therapeutics, Inc.6. ... .......... 25,498 134,374 Myriad Genetics, Inc.®................ 791,349 4,866,796
Absci Corp.@® . 241,126 841,530 Neurogene, Inc.®® .................. 85,128 1,753,637
Agios Pharmaceuticals, Inc.®' .. ....... ... 495,242 13,480,487 Nkarta, Inc.®® ... 373,176 690,376
Akebia Therapeutics, Inc.# . ... ... ... ... 1,953,322 3,144,848 Novavax, Inc.®. ... 228,493 1535473
Aldeyra Therapeutics, Inc.®®. ... ... ... ... 87.367 452,561 Nurix Therapeutics, Inc.&® .. ........... 878,667 16,668,313
Alector, Inc.9 ... ... 649,060 1,012,534 Olema Pharmaceuticals, Inc.. . . ... 523,030 13,075,750
Alkermes plc®. . . ... 356,010 9,961,160 ORIC Pharmaceuticals, Inc.@® ... .. ... 414,638 3,391,739
AIIogene Therapeutics, Inc.@® . 1’311 ,169 1,796,302 Oruka Therapeutics, Inc.@®), ..o 337,822 10,239,385
Anika Therapeutics, Inc.#® . .. .. ... ..., 107,766 1,035,631 Palvella Therapeutics, Inc.® . ........... 5,195 543,761
Annexon, Inc.® . . .. 878,659 4,410,868 Perspective Therapeutics, Inc.@®. . .. ... .. 515,354 1,417,224
Arbutus Biopharma Corp.@® . .. .. ... ... 75,613 363,699 Praxis Precision Medicines, Inc.@® ... .. . 182,134 53,682,175
Arcturus Therapeutics Holdings, Inc.@®). . . . .. 134,680 825,588 Precigen, Inc.0%%. .. . ... 115,482 482,715
Arcus Biosciences, Inc.@® o 183,050 4,362,081 Prime Medicine, Inc.@® oo 870,298 3,019,934
Astria Therapeutics, Inc.® . . ... ... .. .. 362,934 4,750,806 Protara Therapeutics, Inc.@®. ... ... ... .. 306,801 1,635,249
Aura Biosciencesy Inc.@® o 260’798 1,421 ‘349 Prothena COFP- plC(b) ------------------ 3491361 31336;398
Avidity Biosciences, Inc.®). ... .......... 82,828 5,974,384 PTC Therapeutics, Inc.®. . ............. 128,169 9,735,717
Bicara Therapeutics, Inc.&® ... ... ... .. 261,003 4,392,680 Puma Biotechnology, Inc.®® . ........... 390,207 2,321,132
Candel Therapeutics, Inc.0® . . .. ... ... ... 30,797 174,003 REGENXBIO, Inc.®®. . ..o 409,003 5,889,643
Cardiff Oncology, Inc.® . . . .. ... ....... 306,672 861,748 Relay Therapeutics, Inc.®®. . ........... 1,236,125 10,457,618
Cartesian Therapeutics, Inc.® .. ... ... ... 89,489 645,216 Replimune Group, Inc.” .. ............. 606,405 5,894,257
Celeuty, Inc.&®). . .. .................. 14,541 1,450,319 Rezolute, Inc.®®. . ..o 93,231 220,025
Celldex Therapeutics, Inc.@®. .. .. ... ... .. 573,407 15,573,734 Rocket Pharmaceuticals, Inc.®® ... .. 614,782 2,157,885
Cidara Therapeutics, Inc.® . . ... ... ... .. 172,042 38,002,357 ~ SanaBiotechnology, Inc.®® . ... 1,286,873 5,237,573
Cogent Biosciences, Inc.?). . ... .......... 71,322 2533,357 Scholar Rock Holding Corp.@® .. ... ... .. 59,781 2,633,353
Coherus Oncology, Inc.@® . ... . ... ... 594,264 843,855 Solid Biosciences, Inc.® ... . ... ... 517,209 2,917,059
Compass Therapeutics, Inc.&® .. ... ... ... 537,552 2,886,654 Spyre Therapeutics, Inc.@®. . . ... .. .. 199,016 6,519,764
CRISPR Therapeutics AG®® . . ... ... .. ... 766,736 40,207,636 Syndax Pharmaceuticals, Inc.® . ... ... ... 49,318 1,036,171
Cullinan Therapeutics, Inc® ... 471’975 4,884,941 Tango Therapeutics, Inc.@®, oo 932,392 8,260,993
Cytokinetics, Inc.@® . . .. ... .. ... ... ... 910,996 57,884,686 Tectonic Therapeutic, Inc.@® ... ... .. .. 78,718 1,642,057
Day One Biopharmaceuticals, Inc® ... ... 651,329 6,070,386 Tevogen Bio Holdings, Inc.@® oL 104,550 34,617
Denali Therapeutics, Inc.®® ... .. ... .. .. 1,093,987 18,061,725~ lonix Pharmaceuticals Holding Corp.® . . .. 101,233 1,581,259
Design Therapeutics, Inc.?) . ... .......... 209,565 1,965,720 Travere Therapeutics, Inc.®. . ........... 48,214 1,842,257
Dianthus Therapeutics, Inc.®. .. . ......... 196,017 8,077,861 TriSalus Life Sciences, Inc.@®. . ......... 196,763 1,373,406
Dyne Therapeutics, Inc.® ... ... ... .. 738,826 14,451 437 Tyra Biosciences, Inc.® . ............. 227,484 5,980,554
Editas Medicine, Inc.® . ... ...... ... 818,206 1,677,322 Upstream Bio, Inc.®. ... 288,036 7,820,177
Eledon Pharmaceuticals, Inc.® . ... ... ... 475,198 717,549 UroGen Pharma Ltd. @ ... ... 57,274 1,341,357
Emergent BioSolutions, Inc.® ... ... ... .. 459 781 5,682,893 Vanda Pharmaceuticals, Inc.® . .......... 484,795 4,275,892
Vaxcyte, Inc.@®. ... o 1,004,227 46,335,034
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Biotechnology (continued) Chemicals (continued)
Verastem, Inc.@®, .. .. ... oL 205,159 1,583,827 Kronos Worldwide, Inc.. . . .............. 189,487 837,533
Vir Biotechnology, Inc.®) .. .............. 788,942 4,757,320 LSB Industries, Inc.@® . .. ... ... ... 470,154 3,996,309
Viridian Therapeutics, Inc.®. . ............ 145,714 4,534,620 Mativ Holdings, Inc. . .. . ............... 474,350 5,763,352
Voyager Therapeutics, Inc.® .. ........... 405,897 1,595,175 Minerals Technologies, Inc. . . .. .......... 275,172 16,771,733
Xencor,Inc.® .. ... ... 621,515 9,515,395 OrionSA . ... ... ... 490,155 2,588,018
XOMA Royalty Corp.@® . ... ... ........ 26,152 695,382 Perimeter Solutions, Inc.@®. . ... ... ...... 1,223,531 33,683,808
Zenas Biopharma, Inc.@® . ... ... ... ... 165,670 6,015,478 Quaker Chemical Corp. . ............... 120,716 16,575,514
Rayonier Advanced Materials, Inc.@® .. .. . .. 577,289 3,400,232
, o 702,463,175 StePaN CO.. . . oo oo 187,093 8,860,724
Broadiine Retall — 0.2% THNSEO pIC . ..o 294,398 146,316
KohlsCorp. .............eeeee 958,327 19,559.454 Tronox HOldings pIC .« + .+« . oo 1,038,144 4,329,060
Savers Value Village, Inc.@® . ... ... ... ... 22,879 213,690 vahi Inc. . . 29706 273.607
Building p - 19,773,144 197,359,231
uilding Products — 1.1% Commercial Services & Supplies — 1.6%
American Woodmark Corp.®. ... 126,216 6803042 ABM Industries, Inc... ... .............. 536,227 22,682,402
Apogee Enterprises, Inc.. . .............. 185,705 6,761,519 ACCO Brands (’Zorp ____________________ 775 425 2892 335
Gibraltar Industries, In¢.® . . . ... ......... 261,159 12,911,701 BrightView Holdings, Inc.o®) .. 630,579 7989 436
Insteel Industries, Inc.. .. ............... 73,054 2,313,620 Cimpress plcélol ' 120,097 7997 259
Janus International Group, Inc.@® ... ... ... 750,710 4,909,643 CompX Internatioﬁél. I.n.c' CIassA """"" 41162 ' 961850
JELD-WEN Holding, Inc.®". ... 754,863 1857012 Coreivie, NGO . 785,015 15,001,637
Masterbrand, Inc.®® ... .............. 117,027 12331978 Delie Com.. v 390,748 8,725,403
Quanex Building Products Corp.... ... 404,396 6,219,611 ENNiS, INC. oo 204,153 3,676,795
Resideo Technologies, Inc.® . ............ 1,139,008 40,001,961 Enviri Corp.@® ... ... 669,592 11.999.089
UFP Industries, Inc. . .................. 484,434 44,107,716 Healthcare Services Group, Inc.t). . . . . ... .. 340,777 6,515,656
138,217,803 HNICorp.. . oo 329,268 13,842,427
Capital Markets — 0.7% Interface, Inc. .. ... ... 450,118 12,567,295
AITi Global, Inc., Class A@®) ... ... ... ... 368,057 1,707,784 MillerKnoll, Inc. ... .................. 598,362 10,938,057
Artisan Partners Asset Management‘ |nc_, Class Mobile Infrastructure COFP-(E)(b) ------------ 1241535 3171564
Ao 248,265 10,114,316 Montrose Environmental Group, Inc.”. ... .. 290,492 7212916
Bakkt Holdings, Inc., Class A®®). .. ... .. ... 99,745 1,001,440 NL Industries, Inc. ..................... 66,078 361,447
Cohen & Steers, Inc. ... ..o\ 21315 1,338,156 OPENLANE, Inc.®. . . ................. 926,168 27,581,283
Diamond Hill Investment Group, Inc... . . . . . . . 18,507 3,152,191 Perma-Fix Environmental Services, Inc.©® . . . 135,157 1,701,627
DigitalBridge Group, Inc., ClassA. . . . ... ... 1,563,809 23,988,830 Pitney Bowe§, InC......o 651,590 6,887,306
Donnelley Financial Solutions, Inc.®). . . . . . .. 62,501 2,918,172 Qu'a(IJ/Graphlcs, Inc,ClassA............. 76,096 477,122
Forge Global Holdings, Inc.®. . .. ......... 97,849 4,360,151 UnIF.II'St COMp. o oo 128,505 24,788,614
GCM Grosvenor, Inc., ClassA . .. ......... 38,780 438,989 V?Stls Corp. ..o 1,016,303 6,778,741
Innventure, Inc.@® ... ... ... 204,394 854,367 Virco Mfg. Corp.® . ... ... 89,953 574,800
Marex Groupplc ... ....... ..o 152,347 5,844,031 201.606.061
MarketWise, Inc. .. ................... 18,284 274,626 Communications Equipment — 0.9%®
Miami International Holdings, Inc.@®. ... ... 96,749 4,293,720 Applied Optoelectronics, Inc.® 109.286 3.809.710
Open Lending Corp., Class A®. . .......... 886,527 1,374,117 Aviat Networks. Inc.@ 99,034 2 117347
Siebert Financial Corp.@®. . . ... ... ...... 109,615 384,749 Cearfield Inc.®. .. 57375 1672481
Silvercrest Asset Management Group, Inc., Class CommScope Holding Co.,Inc.... .. ... ... 737,968 13,379,360
A 60835 924084 nigi International, InC... .. . ... .......... 320,624 13,879,813
Virtus Investment Partners, Inc. .. ......... 56,318 9,188,282 h
Harmonic, Inc.. .. .................... 741,719 7,335,601
Webull Corp.@® ... .. 2,080,745 16,167,389 A
, Inseego Corp.@. .. ... ... ... ... 87,529 898,923
Westwood Holdings Group, Inc. . . .. .. ..... 64,411 1,108,513 NETGEAR. Inc 240,554 5.900.789
89,433,907 NetScout Systems, Inc.. . . .............. 616,207 16,674,561
Chemicals — 1.6% Ribbon Communications, Inc.& ........... 837,678 2,412,513
AdVanSIx, INC.. . ..o 232,794 4,027,336 Viasat, Inc....................o L 1,085,369 37,401,816
American Vanguard Corp.®. ... .......... 236,039 901,669 105.482 914
) 482,
Arg, Inc.?.. N o 291,858 954,376 Construction & Engineering — 1.3%
Ascent Industries Co.®. .. .............. 68,789 1,113,694 Ameresco, Inc., Class A@® .. 284,983 8.347.152
Aspen Aerogels, Inc.@® ... ... L 590,118 1,670,034 Arcosa. Inc 307154 32 656 613
éwsntt gorp """"""""""""" 8%32; Zggg;;;? Bowman Consulting Group Ltd.@® ... ... ... 6,054 199,903
abotorp. .. . .. . .- TR : 9%, Concrete Pumping Holdings, Inc. . . . ... . ... 180,599 1,211,819
Core Molding Technologies, Inc.®). .. ... .... 73,337 1,470,407 Fluor Corp.® 1414.059 56.039 158
Ecovyst, Inc.® 1,004,357 9,772,304 UOTBOMD, - e e Al %
P e T RaeN S Granite Construction, Inc.@ .. ............ 53,675 6,191,411
E';‘ﬁkl:“d‘g‘”es' Ine.®F. . 433?‘;2 22233332 Great Lakes Dredge & Dock Corp.® . . . .. . . 585,391 7,680,330
UIBTLO. e ' 492, Legence Corp., Class A®® . ... ... ... 142,787 6,145,553
Innospec, Inc. .. .. ... 204,548 15,656,104 \atrix Service Co.%0. . ...\t 188,105 2,200,829
Intrepid Potas.h, Inc.®. 96,887 2,686,677 NWPX Infrastructure, Inc.®) . ... .......... 82,777 5,172,735
Koppers Holdings, Inc. .. ............... 165,960 4,494,197 Orion Group Holdings, Inc.@® . ... ... ... .. 273,530 2,718,888
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Construction & Engineering (continued) Diversified REITs (continued)
Primoris Services Corp. .. .............. 30,745 § 3,816,684 Armada Hoffler Properties, Inc. .. ......... 707,625 4,684,477
Southland Holdings, Inc.@®. . ... ... ... ... 93,510 310,453 Broadstone Net Lease, Inc.. .. ........... 1,682,103 29,218,129
Tutor PeriniCorp. . ................... 393,368 26,363,524 CTO Realty Growth, Inc.. . .. ............ 269,668 4,964,588
Essential Properties Realty Trust, Inc.. . . . . .. 1,745,485 51,771,085
_ . 159,055,052 Gladstone Commercial Com.. . .. ....... .. 321,298 3,428,250
Consumer Finance — 1.0% Global Net Lease, Inc. .. ............... 1,752,949 15,075,361
Aanticus Holdings Corp.8% ... ... ... 44,213 2960060 pogiy Industiial, Inc., Class C ... 80,885 1,163,935
Bread Financial Holdings, Inc. ... ............. 383,728 28,407,384 Nexpoint Diversified Real Estate Trust . .. . . . 328,338 1,257,535
Consumer Portfolio Services, Inc.@®. ... .. .. 86,509 807,129
Encore Capital Group, Inc.@® ... ... ... ... 198,408 10,783,475 135,572,312
Green Dot Corp., Class A® . .. ........... 472,222 6,049,164 Diversified Telecommunication Services — 0.3%
Jefferson Capital, Inc.. .. ............... 50,555 1,129,399 ATN International, Inc. . ................ 89,797 2,047,372
LendingClub Corp.®. . .. ............... 1,004,065 19,016,991 Bandwidth, Inc., Class A® . . . ............ 184,424 2,849,351
LendingTree, Inc.®. .. ................. 7,041 373,807 IDT Corp.,ClassB.................... 31,905 1,633,855
Medallion Financial Corp. ... ............ 142,682 1,468,198 Liberty Latin America Ltd., Class A® . . . ... .. 241,815 1,787,013
NavientCorp. ... ... 606,253 7,881,289 Liberty Latin America Ltd., Class C, NVS@® 1,125,966 8,399,706
Nelnet, Inc., ClassA. . ................. 99,060 13,171,018 Lumen Technologies, Inc.® . ............. 980,656 7,619,697
Oportun Financial Corp.@® ... ... ... ... 365,684 1,934,468 Shenandoah Telecommunications Co.. . . . . .. 447,306 5,170,857
PRAGroup, Inc.® . . ............... ... 343,205 6,071,296 Uniti Group, Inc.® . ................... 1,464,656 10,267,239
PROG Holdings, Inc. .. ................ 348,747 10,284,549
Regional Management Corp. . . . . . ... ... .. 71,307 2,763,146 N . 39,775,090
Vroom, Inc.&®. .. 8,139 161,803 Electric Utilities —1.7%
World Acceptance Corp. . . .. ... ........ 26,248 3684957  CenieEnergyltd, ClassB.............. 173,625 2,392,553
Hawaiian Electric Industries, Inc.® . .. ... ... 1,533,448 18,861,410
116,948,133 MGE Energy,Inc.. . . .......... ... ..., 154,057 12,081,150
Consumer Staples Distribution & Retail — 0.5% Oklo, Inc., Class A®® ... ... ..... 731,200 52,470,912
Andersons, Inc. (The). .. ............... 288,953 15,363,631 Otter Tail Corp. . .. ..o 315,801 25,519,879
Grocery Outlet Holding Corp.@®, . ... ... ... 829,387 8,376,809 Portland General Electric Co.. . ... ........ 997,067 47,849,245
HF Foods Group, Inc.®®, . .. ... ......... 345,474 742,769 TXNM Energy,Inc.. .. ................. 886,884 52,219,730
Ingles Markets, Inc., ClassA .. ........... 127,435 8,735,669
United Natural Foods, Inc.®. . . ... ... ..... 526,485 17,726,750 _ _ . 211,394,879
Village Super Market, Inc., Class A ... .. ... 79,382 2809726 ~ Electrical Equipment —1.6%
Weis Markets, Inc... .. ................. 119,105 7633439 Allent Inc®. .. 119,356 6,426,135
Array Technologies, Inc.@® . . ... ... ...... 1,042,332 9,610,301
61,388,793 Atkore,InC.. ............ ... 297,194 18,797,520
Containers & Packaging — 0.4% EnerSys. ... 310,655 45,588,621
Ardagh Metal Packaging SA .. ........... 925,674 3,795,264 Fluence Energy, Inc., Class A@® ... ... 107,841 2,133,095
Greif, Inc., ClassA,NVS. . .............. 221,882 15,021,412 Hyliion Holdings Corp., Class A@® ... ... 1,087,521 2,001,039
Greif, Inc.,ClassB. . .................. 41,706 3,115,021 LSl Industries, Inc.. . .......... ... ... .. 54,271 994,245
Myers Industries, Inc.. .. ............... 282,613 5,290,515 NANO Nuclear Energy, Inc.&® . .. ... ... ... 21,516 516,599
O-IGlass, Inc.®. .. ................... 1,019,599 15,049,281 Net Power, Inc., Class A®®) ... .. .. 270,112 615,855
Ranpak Holdings Corp., Class A®® .. ... 422171 2,283,945 Nextpower, Inc., Class A®®), ... ... ... .. 256,768 22,367,060
TriMas Corp.@. . .. ... ... ... 280,271 9,935,607 Plug Power, Inc.@® . ... .. .. 9,881,980 19,467,501
Power Solutions International, Inc.@® . ... . .. 6,583 376,153
o . 54,491,045 Preformed Line Products Co.. . . . .. ... ... 20,820 4,303,702
. ' oals Technologies Group, Inc., Class A@® . . ,250, 1630,
Distributors — 0.1% Shoals Technologies Group, Inc., Class A€ 1,250,680 10,630,780
GigaCloud Technology, Inc., Class A®®. ... .. 214,789 8436912 ginpower, Inc. . ... 399,547 627,289
Gold.com, InC.... ... 165,641 5640076 giprun, Inc. @0 L 1,963,419 36,126,910
Weyco Group, Inc..................... 53,317 1,630,967 T1 Energy, Inc.@® . ... ... ... 1,171,671 7,826,762
15,707,955 Thermon Group Holdings, Inc.?. .. ...... .. 252,925 9,398,693
Diversified Consumer Services — 0.8% 197 808.260
American Pul?llc Education, Inc.@®_ . ... .. .. 8,238 311,396 Electronic Equipment, Instruments & Components — 2.4%
Graham Holdings Co., ClassB. . .......... 28,244 31,028,859 008 Devices. Inc.6® 55 454 291133
Laureate Education, Inc.®. .. ............ 734,263 24,722,635 Bel Fuse In(}. ClassA® .. 14'147 9 147’514
Matthews International Corp., ClassA. . .. ... 259,551 6,779,472 Bel Fusey Inc.‘ ClassB.NVS . 92'274 15:652Y439
mgerag Hl\l}\,l |ni.<a:tb>. RN ;gggg 1233;2‘; Benchmark Electronics, Inc. ............. 315,078 13472735
Ister Car Wash, InG. 2. ................ ! ' CTSCOM. oo 216,946 9,300,475
Perdoceo Education Corp.. . . ............ 569,187 16,694,255 Daktronics, Inc.@® 278.309 5.502.169
Phoenix Education Partners, Inc... . ... . .. 11,188 33899 epiug Inc, L. 232,009 20,347,189
Strategic Education, Inc. . ................ 204474 16.398815 |night Enterprises, Inc.®) . ... ........... 169,832 13,836,213
98,014,077 fron, Inc.0. ... ... [ERRRRSRRRERRRS 205,582 19,090,345
Diversified REITs — 1.1% Kimball EleCtTOEICS, Inc.® . .............. 216,797 6,031,293
Alexander & Baldwin, Inc. . .. ......... ... 642,367 13,258 455 Knowles Corp.® ... ... 699,208 14,984,027
Alpine Income Property Trust, Inc. .. ....... 113,949 1,905,227 Methode Electronlis, Ine. ... 302,038 2,005,532
American Assets Trust, Inc. . . .. .......... 467,262 8,845,270 MicroVision, Inc.®® ... 958,118 793,418
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Electronic Equipment, Instruments & Components (continued) Financial Services — 3.0%
Motomova, Inc.®@ . . .. ... ... ... 19,086 — Acacia Research Corp.@®), . ... ... ....... 305,746 $ 1,143,490
nLight, Inc.@® .. 381,341 14,304,101 Alerus Financial Corp. .. ............... 206,212 4,643,894
PC Connection, Inc.. .. ................ 100,525 5,806,324 Banco Latinoamericano de Comercio Exterior
Plexus Corp.®). . .. ................... 16,772 2,465,484 SAClassE ...................... 247,163 11,023,470
Powerfleet, Inc.®® . . ... ... ... ... ...... 1,099,418 5,848,904 Better Home & Finance Holding Co.@® . . . . .. 50,487 1,644,866
Richardson Electronics Ltd.. . . ........... 102,045 1,110,250 Burford Capital Ltd. . .................. 653,014 5,824,885
Rogers Corp.® . .. ... ................ 158,763 14,537,928 Cannae Holdings, Inc. .. ............... 414,684 6,522,979
Sanmina Corp.@® . . ... ... ... ... 253,733 38,077,711 Cass Information Systems, Inc. ... ........ 9,772 405,733
ScanSource, Inc.®. . ... L 197,498 7,714,272 Compass Diversified Holdings . . .. ........ 596,382 2,862,634
TTM Technologies, Inc.®. . .............. 899,554 62,069,226 Enact Holdings, Inc.. ... ............... 253,239 10,038,394
Vishay Intertechnology, Inc.. .. ........... 1,064,485 15,424,388 EssentGroupLtd. . ......... ... ... ..., 834,836 54,272,688
Vishay Precision Group, Inc.@® ... ... ... 106,958 4,117,883 Federal Agricultural Mortgage Corp., Class C,
Vuzix Corp.@®) ... 36,853 139,304 NVS .o 7,466 1,310,806
Finance of America Cos., Inc., Class A@® . 44,129 1,068,363
_ , 295,070,257 Flywire Corp. ..o 97,214 1,376,550
Energy Equipment & Services — 2.4% Hannon Armstrong Sustainable Infrastructure
Atlas Energy Solutions, Inc.. .. ........... 189,785 1,787,775 Capital, INC. ~ oo oo 1073333 33.734.856
BO.IT Drilling Ltd@ oo 2,330,937 9,393,676 Jackson Financial, Inc., ClassA. . ......... 595,856 63,548,042
Bristow Group, Inc.® ... ... ... L 249,169 9,124,569 loanDepot, Inc., Class A@®) . ... ... .. ... 800,637 1,657,319
Core Laboratories, |nC-(a) ................ 416,743 6,680,390 Marqeta, Inc., Class A(a)(b) ............... 1,749,326 8,309,298
DMC Global, |nC.(b.) .................... 121,241 811 ,102 Merchants Bancorp ............... 231 1093 7,871 ,028
Bxpro Group Holdings NV, ... ... 784,675 10475411 NewtekOne, Inc. .. ... ..o 203,675 231,711
Flowco Holdings, Inc, Class A ... 71,39 1,337,942 NMI Holdings, Inc., Class A®). . ........... 689,515 28,125,317
Forum Energy Technologies, Inc.® ... ... ... 90,998 3,362,376 Onity Group, ING.5 . . . ... 62,074 2,842,368
Helix Energy Solutions Group, Inc.... .. ... .. 932,167 5844687 pagsequro Digital Ltd., ClassA .. ......... 609,106 5,871,782
Helmerich & Payne, Inc. . ................ 853,804 24487099 paysafe IGO0 L 288,896 2,337,169
Innovex International, Inc.®. . ... 341,875 7,476,806 PennyMac Financial Services, Inc. . .. ... . .. 257,271 33,918,609
Liberty Energy, Inc., ClassA ... ... 1,387,889 25620431 Radian Group, INC.. . . .. ..o 1,196,004 43,044,184
Mammoth Energy Services, Inc.C. . ... ... 192,693 356482 Repay Holdings Corp., Class A@® .. .. ... 601,157 2,194,223
Nabors Industries Ltd. @ . .............. 124,741 6,773,436 Security National Financial Corp., Class A@®) . . 146,843 1,323,055
National Energy Services Reunited Corp.@® . 481,403 7,538,771 Sezzle, Inc.®® 12,968 823,144
Natural Gas Services Group, Inc. . ... ... ... 65,539 2,205,387 SWK Holdings Corp. . ... ...oovvvvvn. .. 26,395 453,994
Noble Corp. plc ...................... 1,112,419 31,414,713 Triller GrOUp, Inc.@®) 891,111 28,516
Oceaneering International, Inc.®) .. ... ... .. 104,836 2,519,209 Velocity Financial, Inc.® .. .............. 97,239 2,018,682
Qil States International, Inc.®. . ... ........ 505,321 3,421,023 Walker & Dunlop, InG.. . . .+ ...\ 289,082 17,388,282
Patterson-UTI Energy, Inc. .. .. .......... 3,047,013 18,617,250 Waterstone Financial, Inc. . . . . ... ........ 135,041 2234929
ProFrac Holding Corp., Class A@® . ... .. 249,258 969,614 -
ProPetro Holding Corp.@® .. ... ... ... ... 702,442 6,680,224 362,175,260
Ranger Energy Services, Inc., ClassA. . . . . .. 176,250 2,463,975 Food Products — 0.5%
RPC,INC.. ...t 797,530 4,338,563 Alico,Inc.. ... 49,564 1,803,138
SEACOR Marine Holdings, Inc.&® . ... ... .. 180,240 1,085,045 B&G Foods, Inc. . .................... 674,748 2,901,417
Seadrill Ltd.® ... ... ... ... 352,229 12,187,123 Beyond Meat, Inc.®® . ... ... Lo 3,069,853 2,517,280
Select Water Solutions, Inc., ClassA. .. ... .. 790,276 8,313,704 Calavo Growers, Inc. . .. ............... 12,135 263,936
TETRA Technologies, Inc.@®. .. ... .. ... .. 1,124,817 10,539,535 Doleplc. ... 735,211 11,020,813
Tidewater, Inc.@® ... ... .. .. ... ... 23,338 1,178,802 Fresh Del Monte Produce, Inc.. . .......... 290,948 10,366,477
Transocean Ltd.@® . . ... ... .. ......... 8,188,723 33,819,426 Hain Celestial Group, Inc. (The)®@®, . .. .. ... 785,090 840,046
Valaris Ltd.@® ... ... ... 548,260 27,632,304 John B Sanfilippo & Son, Inc... . ........... 26,840 1,894,904
—_— LimoneiraCo.. ...t 147,409 1,861,039
_ 288,456,850 wission Produce, Inc.#. . .. ... ... ... 375,118 4,351,369
Entertainment — 0.5% Seneca Foods Corp., ClassA® .. ......... 41,684 4,611,501
AMC Entertainment HoIdings, Inc., Class A@®) 4,540,545 7,083,250 Simply Good Foods Co. (The)(b) ___________ 2901391 5,831,051
CuriosityStream, Inc., Class A . ... .. 48,047 182579 TreeHouse Foods, Inc.9. . ... ........... 441,482 10,414,560
Eventbrite, Inc., Class A® ... 661,313 2942843 Uz Brands, Inc., ClassA. ... ............ 647,500 6,721,050
Gaia, Inc., Class A®. .. ................ 147,342 534,851
Lionsgate Studios Corp.® . .. ... ...... ... 1,800,474 16,438,328 65,398,581
Marcus Corp. (The) . .................. 199,741 3,097,983 Gas Utilities — 2.1%
Playstudios, Inc., Class A® . .. ........... 753,196 490,707 Brookfield Infrastructure Corp., ClassA . . .. .. 1,059,324 48,093,310
Playtika Holding Corp. . . ............... 404,239 1,596,744 Chesapeake Utilities Corp. .. ............ 135,108 16,856,074
Reservoir Media, Inc.&® ... ... ... .. .. .. 152,131 1,151,632 New Jersey Resources Corp.. . . .......... 887,631 40,937,542
Sphere Entertainment Co., Class A@®, . . . .. 244,857 23,281,003 Northwest Natural Holding Co.. . ... ....... 358,910 16,775,453
Starz Entertainment Corp.®. . .. .......... 100,924 1,180,811 ONEGas,Inc........................ 527,039 40,713,763
Vivid Seats, Inc., Class A@® .. ... .. ... 20,162 145,368 RGC Resources, Inc. . .. ............... 70,529 1,502,268
Southwest Gas Holdings, Inc. .. .......... 572,274 45,793,365
58,126,099 SPIr, INCu. v oo 515,162 42,603,897
253,275,672
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Ground Transportation — 0.5% Health Care Providers & Services (continued)
ArcBestCorp.@ . . ... ... ... .. 201,362 14,939,047 National HealthCare Corp.. . ... .......... 111,554 15,292,938
Covenant Logistics Group, Inc., ClassA. . . . . . 108,928 2,400,773 NeoGenomics, Inc.® . ................. 1,019,980 11,994,965
Heartland Express, Inc.. . ............... 376,797 3,402,477 Omada Health, Inc® .. ................ 30,225 476,950
Marten TransportLtd.. . .. .............. 506,069 5,759,065 OPKO Health, Inc.@® . ... ........ 3,610,195 4,548,846
PAMT Corp.@® ... ... ... 45,328 547,562 PACS Group, Inc.® ... ................ 26,284 1,009,043
Proficient Auto Logistics, Inc.®®. . ... ... ... 216,712 2,089,104 Pediatrix Medical Group, Inc.®. .. ......... 758,670 16,227,951
RXO, Inc.@® . .o 1,343,692 16,984,267 RadNet, Inc.@®, . ... ... ... 114,763 8,188,340
Universal Logistics Holdings, Inc. . ... ... ... 58,453 887,901 SBC Medical Group Holdings, Inc.@® . .. .. .. 84,472 364,074
Werner Enterprises, Inc. . ... ............ 442,678 13,284,767 Select Medical Holdings Corp. . . .. ...... .. 946,601 14,057,025
Sonida Senior Living, Inc.@® . ... .. ... 18,220 594,154
_ , 60,294,963 Strata Critical Medical, Inc., Class A@®) 603,118 2,900,998
Health Care Equipment & Supplies — 1.3% Surgery Partners, Inc.® ... ... ... ... .. 676,016 10,444 447
Accuray, Inc.0%. . ... 79,193 65303 s Physical Therapy, Inc. . ... .. ........ 50,999 3,082,512
Acme United Corp.. .. ................. 28,731 1,158,147
AngioDynamics, Inc.® . ........... ... .. 271,619 3,487,588 150,786,790
Artivion, Inc.® . ... 69,361 3,163,555 Health Care REITs — 1.8%
Avanos Medical, Inc.® .. ............... 391,678 4,398,544 American Healthcare REIT, Inc. . . ......... 969,227 45,611,823
Beta Bionics, Inc.®. . .. ........ ... ... .. 41,085 1,251,860 CareTrustREIT, Inc.. . ................. 1,787,653 64,641,532
CapsoVision, Inc.@® ... ... ... ... .. 13,745 146,934 Community Healthcare Trust, Inc.. . .. ... ... 243,076 3,991,308
Carlsmed, Inc.@® .. ... .. ... ... 18,965 234,218 Diversified Healthcare Trust. . ... ......... 1,945,060 9,433,541
CONMEDCorp.. .. oo 273,749 11,114,209 Global Medical REIT, Inc. . .............. 113,626 3,833,741
EmbectaCorp. .. ......... .. ... ... ... 458,520 5,447,218 LTC Properties, Inc. . .. ................ 399,044 13,719,133
Enovis Corp.@®), .. ... ... ... .. ... ... 501,170 13,351,169 National Health Investors, Inc. . . . ......... 319,520 24,401,742
ICU Medical, Inc.®. . .................. 53,017 7,563,935 Sabra Health Care REIT, Inc.. . ... ........ 2,095,974 39,697,748
Inogen, Inc.® ... ... 206,773 1,389,515 Sila Realty Trust, Inc. . . . ............... 490,187 11,426,259
Integra LifeSciences Holdings Corp.® . . . . . .. 590,310 7,331,650 Strawberry Fields REIT, Inc. ... .......... 9,291 121,712
Kestra Medical Technologies Ltd.@® . . ... ... 20,344 539,523 Universal Health Realty Income Trust . . . .. .. 14,918 584,935
LivaNovaplc®. . ..................... 478,837 29,462,841 - -
Lucid Diagnostics, Inc.®. ... ........... 452,970 493,737 , 217,463474
Merit Medical Systems, Inc.00. . ........... 36,360 311663  Health Care Technology —02%
NEogen Comp.. . . . ..o 1.916,564 13,396,782 Definitive Healthcare Corp., Class A®® . .. .. 298,015 855,303
omnicell, IC.% . . .. 401,264 18,177,259 Evolent Health, Inc., Class A®® ... .. ... 694,102 2,776,408
OraSure Technologies, Inc.@® . . ... ... ... 599,956 1,451,894 Health Catalyst, Inc.®®. ................ 584,829 1,397,741
Orthofix Medical, In¢.?® . .. .. ... ... .. 343,465 5,206,929 HealthStream, Inc.. . . ................. 118,644 2,737,117
OrthoPediatrics Corp.®®. . . ... ... ..... 11,241 1,975,640 HeartFlow, Inc.® . . ................0 78,610 2,291,482
Outset Medical, Inc.® . ... .. ........... 93,660 47479 LMD IncOO L 94,822 323,343
QuidelOrtho Corp.®® . . ... .. ....... 336,404 9,607,608  leladocHealth, Inc.®. 1273122 8,011,854
Semler Scientific, Inc.®. . ... ... ... .. 96,093 1469262 ~ \aystarHolding Corp.®. ... 148,212 4,853,043
Shoulder Innovations, Inc.@®. . ... ... .. .. 13,303 190,233 24,147 191
STAAR Surgical Co® 60,829 1,404,542 Hotel & Resort REITs — 0.7%
Stereotaxis, Inc.” . ... 58,297 134,083 Apple Hospitality REIT, Inc. . ... .......... 1,995 544 23,647,196
Tactile Systems Technology, Inc.® . . ... 194,667 5,645,343 Braemar Hotels & Resorts, Inc. ... ........ 500,712 1,437,043
Utah Medical Products, Inc................ 24,525 1,372,419 Chatham Lodging Trust. . . .............. 424,862 2,893,310
Varex Imaging Corp.®) ................. 357,262 4,162,102 DiamondRock Hospitality Co.. . .. ... ... ... 790,794 7,085,514
158,258,241 Pebblebrqok Hotel Trust® . . ............. 1,044,736 11,826,412
Health Care Providers & Services — 1.2% RLJ !_odglng TI’lI.ISt .................... 1,234,484 9,196,906
Accendra Health, Inc.®®. ... ... ... ... 674,002 1887,206  Service Properties Trust® ... ............ 1,409,909 2,594,233
AdaptHealth Corp.®. . ... ... ........... 894,527 8900489  Summit Hotel Properties, Inc.............. 956,162 4,656,509
Addus HomeCare Corp.@® . . .. .......... 81,703 8,774,085 Sun§tone Hotel Investors, Inc. . .. ......... 1,503,246 13,439,019
AirSculpt Technologies, Inc.2. . . . . ... ... .. 39,214 77644 XeniaHotels &Resorts, Inc. ............. 720,486 10,187,672
AMN Healthcare Services, Inc.@® .. ... ... 336,525 5,303,634 86,963,814
Ardent Health, Inc.®. . . ................ 194,716 1,719,342 Hotels, Restaurants & Leisure — 0.8%
Aveanna Healthcare Holdings, Inc.®. . ... ... 150,341 1,228,286 Biglari Holdings, Inc., Class B, NVS® . .. .. .. 6,053 2,012,199
Brookdale Senior Living, Inc.®. ........... 235,759 2,543,840 BJ's Restaurants, Inc.®. .. . ............. 63,845 2,515,493
Castle Biosciences, Inc.” .. ... 251,273 9,774,520 Black Rock Coffee Bar, Inc., Class A€ . . . . 55,673 1,238,724
Community Health Systems, Inc.©®. ............ 436,312 1,361,293 Bloomin' Brands, Inc. . . . . ... ........... 272,067 1,678,653
Concentra Group Holdings Parent, Inc. . ... 59,721 1,175,309 Brightstar Lottery plc . ... .............. 923,825 14,300,811
Cross Country Healthcare, Inc.® . ............ 275,513 2,232,141 Cracker Barrel Old Country Store, Inc.® . . . . 140,155 3,550,937
DocGo, Inc.@® 787,793 691,525 Denny's Corp.@®). .. ... ... 419,216 2,607,524
Enhabit, Inc.4® . ... ... L 430,573 3,969,883 Dine Brands Global, Inc. . . ... ........... 112,539 3,617,003
Fulgent Genetics, Inc.@® ... .. ... ... ... 181,644 4,771,788 El Pollo Loco Holdings, Inc.®. .. ... .... ... 244,352 2,555,922
Innovage Holding Corp.® . ... ........... 102,464 531,788 Global Business Travel Group [@® ... .. 132,276 1,011,911
LifeStance Health Group, Inc.® . . ... ... ... 648,739 4,567,122 Golden Entertainment, Inc. . . . ........... 169,113 4,598,182
Nano-X Imaging Ltd.@® oo 423,447 1,185,652 Jackinthe Box,Inc.. .. ................ 25,789 488,702
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Hotels, Restaurants & Leisure (continued) Industrial REITs (continued)
Krispy Kreme, Inc.® . . ................. 583,907 $ 2,347,306 TerrenoRealty Corp. .. ................ 899,151 § 52,789,155
Marriott Vacations Worldwide Corp.. . ... . ... 244,983 14,133,069
Nathan's Famous, Inc. . . ............... 1,549 144,940 103,972,576
Navan, Inc., Class A®®, .. ... ... ... .. 64,202 1096570 ~  Insurance —2.1%
Papa John's International, Inc. . . . ... ... ... 263,505 10,142,307 Abacus Global Management, Inc.®. .. .......... 245917 2,102,590
Portillo's, Inc., Class AP . ... ... 585,024 2,660,095 American Coastal Insurance Corp. . . . ...... 122,668 1,549,297
Pursuit Attractions & Hospitality, Inc.®). . .. . . . 175,666 5016431 American Integrity Insurance Group, Inc.®. .. . 43,500 906,105
RCI Hospitality Holdings, Inc.. . . ... ... ... 27,892 664045  AMERISAFE,Inc. .................... 76,061 2,921,503
Red Rock Resorts, Inc., ClassA. . ... ... ... 193,249 11,971,776~ Aspen Insurance Holdings Ltd., Class A®®) . .. 57,432 2,130,727
Sabre Cop.@ . ... 2,427 471 3,301,361 Ategrity Specialty Holdings LLC®. . . . . ... 40,075 841,976
Serve Robotics, Inc.&®. . . ... ........... 61,757 641,038  Citizens, Inc. ClassA®® ... 413,176 1,995,640
Six Flags Entertainment Corp.® . . ... ... ... 171,964 2,637,928 CNO Financial Group, Inc.. .. ............ 852,100 36,188,687
Target Hospitality Corp.@® . .. ... ........ 204,704 2,360,579 Donegal Groupb, Inc., ClassA............. 154,707 3,091,046
United Parks & Resorts, Inc.®) . . .. ... ..... 14,430 523809  eHealth,nc®®...... 212,103 1,251,674
Employers Holdings, Inc.. . .. ............ 195,450 8,437,576
98,727,215 F&G Annuities & Life, Inc. . . . ............ 305,112 9,412,705
Household Durables — 2.2% Fidelis Insurance Holdings Ltd.. . . ......... 501,793 9,820,089
Bassett Furniture Industries, Inc. ... ....... 70,487 1,181,362 Genworth Financial, Inc., Class A® . . . ... ... 3,431,776 30,988,937
Beazer Homes USA, Inc.® .. ... .. .. 241,159 4,888,293 GoHealth, Inc., Class A@® ... .. .. .. 86,158 185,240
Century Communities, Inc. . ............. 228,814 13,580,111 Goosehead Insurance, Inc., ClassA . . ... ... 44,186 3,254,299
Cricut, Inc., ClassA ... ................ 445,026 2,202,879 Greenlight Capital Re Ltd., Class A®. . . . .. .. 242,508 3,535,767
Dream Finders Homes, Inc., Class A@®), . 196,100 3,353,310 Hamilton Insurance Group Ltd., Class B® . . . . 408,101 11,386,018
Ethan Allen Interiors, Inc. . .............. 199,452 4,555,484 Heritage Insurance Holdings, Inc.®. .. ... ... 52,382 1,532,697
Flexsteel Industries, Inc. . . .. ............ 31,384 1,239,354 Hippo Holdings, Inc.®. . .. .............. 74,828 2,250,826
Green Brick Partners, Inc.®. .. ........... 180,580 11,315,143 Horace Mann Educators Corp.. .. ......... 357,933 16,529,346
Hamilton Beach Brands Holding Co., Class A.. . 62,753 1,032,287 Investors Title Co. .. . ................. 10,298 2,570,793
Helen of Troy Ltd.@® . .. ... ... ... ...... 199,391 4,237,059 James River Group Holdings, Inc.® .. ... ... 340,868 2,167,920
Hovnanian Enterprises, Inc., Class A@® ... 42,714 4,166,324 Kestrel Group Ltd.@ . . . ................ 3,318 33,976
KBHome.......................... 554,499 31,279,289 Kingstone Cos.,Inc.. .. ................ 14,840 249,757
La-Z-Boy,Inc........ ... . ... . ... 364,305 13,577,647 MBIA, Inc.@® 411,189 2,944,113
Legacy Housing Corp.@® . .. ... ... ...... 74,668 1,457,519 Mercury General Corp. . . . ... oo 238,093 22,395,028
Leggett & Platt, Inc. . .................. 1,176,675 12,943,425 NI Holdings, Inc.® . . .................. 64,021 851,479
LGl Homes, Inc.@® ... .. ... ......... 179,613 7,716,174 Octave Specialty Group, Inc.?. .. ......... 391,774 3,048,002
Lovesac Co. (The)@®, .. .. ... ... ....... 44,817 661,051 ProAssurance Corp.®. . . ............... 450,547 10,885,215
M/l Homes, Inc.®. .. .................. 229,431 29,355,696 Safety Insurance Group, Inc. . .. .......... 129,502 10,089,501
Meritage Homes Corp. . . ............... 609,649 40,114,904 Selective Insurance Group, Inc. . ... ....... 65,137 5,450,013
Sonos, Inc.®. .. ... 91,092 1,599,575 Selectquote, Inc.® . . ... 336,548 474533
Taylor Morrison Home Corp.@® . ... ... ... 845,140 49,753,392 SiriusPoint Ltd.® . . . ... .. 679,229 14,868,323
Traeger, Inc.@® oo 293,417 316,890 Slide Insurance Holdings, Inc.® . . ......... 146,506 2,853,937
TRI Pointe Homes, Inc.®. . . ............. 741,877 23,346,869 Stewart Information Services Corp.. . ... .. .. 244,829 17,201,686
Tiptree, Inc. . ... ... 151,338 2,764,945
\ 263,874,037 United Fire Group, INC. . . . . . ...+ v oo 188,073 6,836,454
Household Products — 0.3% Universal Insurance Holdings, Inc. . . . . . . . . . 177,801 6,000,674
Central Garden & Pet Co.® . . .. .......... 70,439 2,264,614 -
Central Garden & Pet Co., Class A, NVS® . . .. 447,697 13,068,275 262,008,094
Energizer Holdings, Inc. . ............... 117,914 2,345,309 Interactive Media & Services — 0.4%
Qil-Dri Corp. of America . ............... 17,700 866,238 Angi, Inc.@® oo 319,189 4,127,114
Spectrum Brands Holdings, Inc. . . ... ...... 207,747 12,273,693 Bumble, Inc., Class A@® .. .. .. ... .. 577,889 2,063,064
Cars.com, Inc.® ... 475,273 5,798,331
o - - 30,818,129 Getty Images Holdings, Inc., Class A®®) . . 952,217 1,275,971
ndependent Power and Renewable Electricity Producers — 0.5% Nextdoor Holdings, Inc., Class A® . . .. ... .. 1943314 4,080,959
Hallador Energy Co.®. . . ............... 18,500 352,240 Rumble, Inc., Class A@®) . ... . .. .. 716,168 4,526,182
Montauk Renewa_bles, Inc.® . ............ 457,883 764,665 Shutterstock, INC.. . .+ ++ v oo 212,318 4,055,274
Ormat Technologies, Inc.. . . ............. 538,364 59,473,071 Teads Holding Co.®®, . ... ... .. ... ... 335,314 236,027
60,589,976 TripAdvisor, Inc.® .. ... o 523,381 7,620,427
Industrial Conglomerates — 0.0% TrueCar, Inc.@®), ... ... . 683,987 1,545,811
Brookfield Business Corp., Class A®. . . .. . . . 132,834 4,766,084 Webtoon Entertainment, Inc.®. ... 162,010 2,110,990
Ziff Davis, Inc.@®), ... ... 358,016 12,584,262
Industrial REITs — 0.8%
Industrial Logistics Properties Trust. . . . . . . . . 482,168 2,671,211 50,024,412
Innovative Industrial Properties, Inc. . . .. . ... 243,925 11,552,288 IT Services — 0.5%
LXP Industrial Trust . . .. ... . . ... .. 515,286 25,547,880 Applied Digital COI’p.(a’(b) ................ 503,598 12,348,223
One Liberty Properties, nc........... ... 163,245 3,312,241 ASGN, Inc®. . 367,614 17,707,966
PIymouth Industrial RE|T, Inc. ............ 370’192 8,099,801 BigBear.ai HoIdings, Inc.@® oo 2,917,584 15,754,954
CSPINC. ..o 9,737 121,712
Fastly, Inc., Class A@®) ... ... ..... 1,228,085 12,501,905
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IT Services (continued) Machinery (continued)
Grid Dynamics Holdings, Inc., Class A®. . . . .. 108,005 975,285 Hillman Solutions Corp.®® . .. ... ... ..... 1,737,336 $ 15,045,330
Hackett Group, Inc. (The) ... ............ 13,847 271,817 Hyster-Yale, Inc., ClassA . .............. 104,596 3,107,547
Information Services Group, Inc.. . .. ....... 217,419 1,256,682 JBTMarelCorp. ...t 237,484 35,781,714
Rackspace Technology, Inc.@® . ... ... ... 574,237 557,527 Kennametal,Inc. . . ................... 668,466 18,991,119
Tucows, Inc., ClassA® . . .. ............. 49,410 1,107,772 L B Foster Co., Class A®® . .. .. .. 88,417 2,382,838
Unisys Corp.®. . .. ................... 117,238 323,577 Luxfer Holdingsplc ................... 237,444 3,212,617
Whitefiber, Inc.@® . ... ... ... ... 34,341 542,588 Manitowoc Co., Inc. (The)®. . ............ 305,595 3,664,084
Mayville Engineering Co., Inc.@® . ... ... .. 104,341 1,953,264
_ 63,470,008 Microvast Holdings, Inc.® . ... ... ... .. .. 646,675 1,810,690
Leisure Products — 0.6% Miller Industries, INC. . . ... ............. 95,047 3,551,906
American Outdoor Brands, Inc.®® . ... ... . 106,238 821,220 pajagyne Al Corp . ... .. ... 265,322 1130272
Clarus Corp... ... 272,462 912,748 Park-Ohio Holdings Corp. . . . . . . ... ...... 83,115 1,740,428
Escalade, Inc.. . .............. oL 80,006 1,079,281 Proto Labs, Inc.®. . ... ................ 208,509 10,548,470
Funko, Inc., Class A®®). .. .............. 354,628 1205735 giandex International Corp... . .. ... .. ... 19,504 4,237,829
JAKKS Pacific,Inc. .. ................. 83,922 1,416,603 Tennamt Co. . . 160,252 11,810,572
Johnson Qutdoors, Inc., ClassA. . ......... 49,997 2,122,373 TereX COM.. -+« v oo oo 569,650 30,407,917
Latham Group, Inc.® ... ... ... 46,685 296,450 Titan International, Inc.® . . . .. ... ... ... 424,299 3,322,261
Malibu Boats, Inc., Class A@® . ... ... ... 162,092 4,572,615 Trinity Industries, IC. . . ... ..o v 374443 9,900,273
Marine Products Corp. .. ... . . (ERERERERE 33,268 291,428 Wabash National Corp.. . . . . ............ 347,424 3,005,218
MasterCraft Boa}t Holdings, Inc.®® ... .. 138,452 2,618,127 Worthington Enterprises, Inc.. . .. ......... 187,910 9,690,519
Peloton Interactive, Inc., Class A®® . .. .. ... 2,251,709 13,870,527
Polaris, Inc.. . ....................... 468,441 29,628,893 309,698,248
Smith & Wesson Brands, Inc.. . . .......... 382,502 3,775,295 Marine Transportation — 0.4%
Sturm Ruger & Co.,Inc. . ............... 80,539 2,629,598 Costamare Bulkers Holdings Ltd.® . . ... .. .. 68,380 1,053,736
Topgolf Callaway Brands Corp.® .. ... .. ... 1,155,728 13,487,346 Costamare, Inc.. .. .......... .. ... ... 394,563 6,230,150
Genco Shipping & Trading Ltd.. . ... ....... 276,801 5,101,442
o _ 78,728,239 Himalaya Shipping Ltd.® . .. ... ......... 244,750 2,227,225
Life Sciences Tools & Services — 0.6% Matson, INC. . . .+ o+ oo 277.419 34,275,117
10X Glenomlcs,llnc., ClassA@ .. .......... 716,251 11,682,054 Pangaea Logistics Solutions Ltd. .. . ... . . .. 261581 1799677
Atlantic International Corp. ... ........... 40,959 54,475 Safe Bulkers, INC. . .. ... ..\ ooo 457,219 2,203,796
Azenta,Inc. .......... ... ... . ... ... 358,875 11,936,182
Codexis, Inc.@. .. .................... 129,808 211,587 52,891,143
CryoPort, Inc.® . . .................... 340,802 3,271,699 Media — 1.7%
Cytek Biosciences, Inc.. . .. ............. 1,044,911 5,276,801 Advantage Solutions, Inc., Class A@® .. .. 826,784 727,570
Fortrea Holdings, Inc.. . .. .............. 799,955 13,799,224 AMC Networks, Inc., ClassA®. .. ... ...... 275,724 2,624,892
Ginkgo Bioworks Holdings, Inc.@ .. ... ... .. 339,090 2,817,838 Boston Omaha Corp., Class A@® ... ... .. 177,551 2,196,306
Lifecore Biomedical, Inc.@. . ... .......... 66,569 544,534 CableOne,Inc....................... 45423 5,125,986
Maravai LifeSciences Holdings, Inc., Class A® . 958,806 3,116,119 EchoStar Corp., Class A@® ., . ... ... ..... 1,190,369 129,393,110
MaxCyte, Inc.® .. .................... 909,251 1,409,339 Entravision Communications Corp., ClassA. . . 436,050 1,277,627
OmniAb, Inc.@. .. ................. ... 799,201 1,478,522 EW Scripps Co. (The), Class A@® ... .. 589,180 2,350,828
OmniAb, Inc., 12.50 Earnout Shares®. . . . . . . 52,020 1 Gray Media, Inc. .. ........ ... ... ..., 777,652 3,763,836
OmniAb, Inc., 15.00 Earnout Shares®. . . . . . . 52,020 1 iHeartMedia, Inc., Class A®. . .. .......... 1,075,358 4,473,489
Pacific Biosciences of California, Inc.® . .. . .. 2,448,233 4,578,196 John Wiley & Sons, Inc., ClassA .. ........ 20,251 620,288
Personalis, Inc.® . . ................... 446,305 3,552,588 National CineMedia, Inc.®. .. ............ 593,094 2,307,136
Quanterix Corp.. . ... 348,561 2,216,848 Newsmax, Inc.@® . ... ... .. ... .. ..., 414,343 3,202,871
Quantum-Si, Inc., ClassA@ . . .. .......... 1,378,042 1,515,846 Nexxen International Ltd.@® . . ... .. .. .. .. 306,905 2,007,159
Standard BioTools, Inc.®. .. ............. 2,602,803 3,331,588 Optimum Communications, Inc., Class A® . . . . 1,968,776 3,248,480
PubMatic, Inc., Class A®®)_ ... .. .. ... 332,685 2,950,916
_ 70,793,442 Scholastic COMp. ... ... oo 178,064 5,276,036
Machinery — 2.5% Sinclair, Inc., Class A . . . .\t 342,185 5,235,431
3D Systems Corp.e1%. . ... ... 1,102,540 195149 qocnTarget, Inc.®. ..o 228,257 1,232,588
Agbl Schmidt Holdl_ng AG® 303,239 3,835,973 TEGNA, INC. .+ o+ oo 1416,324 27,490,849
AirJoule Technologies Corp.@® . . ... ... ... 209,218 824,319 USATODAY Co., Inc.@®. . . ... ... 149,547 770.167
Alamo Group, Inc. . . .............. ... 62,600 10,508,662
Albany International Corp., ClassA. ... ... .. 179,858 9,118,801 206,275,565
Alliance Laundry Holdings, Inc.@® .. .. ... .. 297,820 6,060,637 Metals & Mining — 3.2%
Astec Industries, Inc. .. ........... .. ... 201,259 8,718,540 Alpha Metallurgical Resources, Inc.® ... . ... 72,148 14,420,942
Atmus Filtration Technologies, Inc. .. .. ... .. 72,248 3,750,394 American Battery Technology Co.@®. . ... ... 463,206 1,547,108
Columbus McKinnon Corp. . .. ........... 252,990 4,364,077 Caledonia Mining Corp.plc . . .. .......... 144,710 3,787,061
Douglas Dynamics, Inc. .. .............. 26,404 862,091 Coeur Mining, Inc.@® ... ... ... ... .. 2,811,075 50,121,467
EasternCo.(The) .................... 49,688 978,357 Commercial Metals Co.. . . .............. 980,116 67,843,630
Enpro,Inc.® . ... ... ... 161,739 34,633,172 Compass Minerals International, Inc.®. . . . . .. 71,271 1,399,762
Gencor Industries, Inc.® . .. ............. 89,480 1,159,661 Constellium SE, Class A® . .. ............ 761,328 14,351,033
Greenbrier Cos., Inc. (The) ... ........... 265,442 12,406,759 Critical Metals Corp.@®. . . ... ... ... ... .. 247,158 1,715,277
Helios Technologies, Inc.. . .. .. .......... 291,229 15,577,839 Ferroglobeplc. .. ........ ... .. ... ... 1,057,885 4,908,586
Hillenbrand, Inc. . .................... 619,565 19,652,602 Friedman Industries, Inc.. ... ............ 57,496 1,178,093
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Metals & Mining (continued) Office REITs (continued)
HeclaMiningCo...................... 4,266,927 81,882,329 Hudson Pacific Properties, Inc.® .. ........ 469,699 5,086,840
Ivanhoe Electric, Inc.® .. ............... 135,181 2,160,192 JBG SMITH Properties . . .. ............. 528,510 8,989,955
Kaiser Aluminum Corp.. .. .............. 67,836 7,791,643 NET Lease Office Properties . .. .......... 136,694 3,525,338
MaterionCorp. .. ......... .. ... .. .... 146,265 18,183,665 Peakstone Realty Trust, ClassE . ......... 328,488 4,713,803
Metallus, Inc.® ... ... ... ... ... ... 324,637 5,570,771 Piedmont Realty Trust, Inc., ClassA . .. ... .. 1,105,892 9,223,139
Novagold Resources, Inc.@®. ... ... ... ... 183,894 1,713,892 Postal Realty Trust, Inc., ClassA ... ....... 201,429 3,251,064
Olympic Steel, Inc... .. ................. 87,049 3,724,391 SLGreenRealty Corp. . . ............... 632,678 29,020,940
Ryerson Holding Corp. . . ............... 237,204 5,968,053
SSR Mining, Inc.®®) . . . ... ... 1,793,539 39,314,375 _ 130,057,417
SunCoke Energy, Inc.. . . ... ............ 737,928 5313082 Ol Gas & Consumable Fuels —4.6%
Tredegar COp.® . . ...\ 235,376 1,690,000 Ardmore Shipping Corp. ... .. 297,267 3,148,057
USA Rare Earth, Inc.®® . . ... .......... 387,974 4,616,891 BKVCorp.® . ... 195,305 5,302,531
Warrior Met Coal, ING.2 . . .. ... ... 457673 40,353,028 California Resources Corp. . ... .......... 643,805 28,784,522
Worthington Steel, Inc. . . . .. ............ 289,236 10013350  Calumet Inc®® L 534,693 10,628,324
Centrus Energy Corp., Class A®® ... .. 33,299 8,083,665
389,568,621 Clean Energy Fuels Corp.®). . . ........... 1,549,384 3,253,706
Mortgage Real Estate Investment Trusts (REITs) — 1.7% CNX Resources Corp.@® ... ... ..... 1,145,647 42,125,440
ACRES Commercial Realty Corp.@® . ... .. 46,486 992,011 Comstock Resources, Inc.@® ... ... 201,912 4,680,320
Adamas Trust,Inc.. . .................. 746,451 5,449,092 Core Natural Resources, Inc.. . ........... 292,713 25,908,028
Advanced Flower Capital, Inc. . .. ......... 158,794 452,563 Crescent Energy, Inc., Class A@. . ... ... ... 2,068,957 17,358,549
Angel Oak Mortgage REIT, Inc. .. ... ...... 69,465 598,094 DHT Holdings, Inc.. . .. ................ 1,182,973 14,444,100
Apollo Commercial Real Estate Finance, Inc. . . 634,534 6,142,289 Diversified Energy Co. . .. .............. 541,232 7,837,039
Arbor Realty Trust, Inc.. . ............... 1,636,892 12,702,282 Dorian LPGLtd.. . .................... 324,722 7,903,733
Ares Commercial Real Estate Corp. ... ... .. 455,457 2,177,085 Encore Energy Corp.@® .. ... ... ... . ... 1,641,694 4,071,401
ARMOUR Residential REIT, Inc.. . .. ....... 990,000 17,513,100 Energy Fuels, Inc.&® . .. ... ... ...... 1,469,657 21,368,813
Blackstone Mortgage Trust, Inc., ClassA. . . . . 1,406,168 26,899,994 EpsilonEnergy Ltd. . .................. 152,487 707,540
BrightSpire Capital, Inc., ClassA . ... ...... 1,140,642 6,387,595 Excelerate Energy, Inc., ClassA. . ......... 210,152 5,894,764
Chicago Atlantic Real Estate Finance, Inc. . . . . 160,083 1,962,618 FLEXLNGLtd. . . ... 229,289 5,720,761
Chimera Investment Corp.. . . ............ 722,559 8,981,408 FutureFuelCorp.. .. .................. 227,534 725,833
Claros Mortgage Trust, Inc.®. . ........... 830,519 2,541,388 Gevo, Inc.@® 2,009,912 4,019,824
Dynex Capital, Inc.. . . ................. 1,290,939 18,086,055 Golar LNGLtd. . .............. ... ... 856,184 31,858,607
Ellington Financial, Inc.. .. .............. 851,372 11,561,632 Granite Ridge Resources, Inc.. . .. ........ 467,594 2,197,692
Franklin BSP Realty Trust, Inc.. . .. ........ 711,025 7,131,581 Green Plains, Inc.® . . ................. 589,607 5,778,149
Invesco Mortgage Capital, Inc.. .. ......... 654,975 5,508,340 HighPeak Energy, Inc.® .. .............. 192,241 911,222
KKR Real Estate Finance Trust, Inc.. . . ... .. 489,329 4,022,284 Infinity Natural Resources, Inc., Class A@® . 112,490 1,656,978
Ladder Capital Corp., ClassA .. .......... 1,019,483 11,204,118 International Seaways, Inc. . . . ........... 352,733 17,125,187
Lument Finance Trust, Inc. .. ............ 394,624 556,420 Kinetik Holdings, Inc., ClassA . . .. .. .... .. 106,535 3,840,587
MFA Financial, Inc.. . . ................. 919,740 8,562,779 Kolibri Global Energy, Inc.@®, . ... ... ... .. 206,424 811,246
Nexpoint Real Estate Finance, Inc.. . . ... ... 71,605 1,008,198 Kosmos Energy Ltd.@®. . ... ... ... ... .. 4,237,774 3,845,356
Orchid Island Capital, Inc. . . .. ........... 1,332,843 9,596,470 Magnolia Oil & Gas Corp., ClassA . .. .... .. 1,269,302 27,785,021
PennyMac Mortgage Investment Trust. . . . . . . 772,515 9,695,063 Murphy Oil Corp. . . ..o oo 1,189,384 37,168,250
Ready Capital Corp.®. .. ............... 1,313,908 2,864,319 NACCO Industries, Inc., ClassA. .. ...... .. 34,742 1,703,748
Redwood Trust, Inc.. .. ................ 1,135,684 6,280,333 Navigator Holdings Ltd.. . . .............. 275,264 4,767,572
Rithm Property Trust, Inc. . .. ............ 60,704 1,006,472 New Fortress Energy, Inc., Class A@®), .. 1,586,113 1,808,169
Seven Hills Realty Trust . . .............. 202,650 1,803,585 NextNRG, Inc.@® ... ... ... ... ...... 216,927 314,544
Sunrise Realty Trust, Inc. . .............. 99,044 933,985 Nordic American Tankers Ltd. ............ 1,786,984 6,147,225
TPG Mortgage Investment Trust, Inc. .. ... .. 260,728 2,221,403 Northern Qil & Gas, Inc. .. .............. 842,411 18,086,564
TPG RE Finance Trust, Inc.. . . ........... 596,987 5,140,058 Par Pacific Holdings, Inc.®» .. ............ 314,276 11,043,659
Two Harbors Investment Corp.. . .. ........ 450,627 4,731,584 PBF Energy, Inc., ClassA. .. ............ 736,640 19,977,677
Peabody Energy Corp. . . . .............. 1,074,921 31,925,154
R 204,714,198 Prairie Operating Co.@® . . ... .. ......... 259,965 439,341
Multi-Utilities — 0.9% PrimeEnergy Resources Corp.@®). . . ... .. .. 3174 542,754
Avista Comp. . ... 714,684 27,543,921 REX American Resources Corp.®) . ... ... .. 186,617 6,031,461
Black Hills Corp. ..................... 647,339 44,938,274 Riley Exploration Permian, Inc.. . . . .. ... ... 102,504 2,706,106
Nort_hwestern Energy Group, Inc. . ... .... .. 543,283 35,063,485 sandRidge Energy, INC. . ... ... ... .. 324,135 4,677,268
Unitil Corp. . ... 152,944 7,408,607 Scorpio Tankers, INC. . . . .+ ... 395,416 20,098,995
114,954,287 SFLCorp.Ltd.. .. ... 1,056,468 8,251,015
Office REITs — 1.1% SMEnergyCo. . ... 1,005,366 18,800,344
Brandywine Realty Trust. ... ............ 1521517 4,442,830 Summit Midstream Corp.® . ............. 80,945 2,159,613
City Office REIT, Inc. ... ............... 358,919 2,508,844 Talos Energy, Inc.®® ... 1,151,846 12,693,343
COPT Defense Properties. . .. ........... 1,005,781 27,960,712 Teekay Corp. Ltd. ... 466,608 4,213 470
Douglas Emmett, Inc... . .. .............. 1,342,671 14,755,954 Teekay Tankers Ltd., ClassA. . ........... 209,945 11,215,262
Easterly Government Properties, Inc. . .. . . .. 371,843 7,879,353 VAALCO Energy, Inc.. . ................ 784,801 2,856,676
Empire State Realty Trust, Inc., ClassA. . . . . . 1,238,877 8077478  VitesseEnergync................... 250,208 4,819,006
Franklin Street Properties Corp. . . . ... ... .. 656,763 621,167 W&T Offshore, Inc.@ .. ................ 920,451 1,500,335
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0Oil, Gas & Consumable Fuels (continued) Pharmaceuticals (continued)
World KinectCorp.. .. ................. 416,694 §$ 9,763,140 Tvardi Therapeutics, Inc.®). . ............. 36,590 $ 157,337
XCF Global, Inc., Class A@® ., ... ... ... .. 191,820 52,367 WaVe Life Sciences Ltd.@®, ... ... ... ... 115,076 1,956,292
561,540,053 239,323,131
Paper & Forest Products — 0.1% Professional Services — 0.7%
Clearwater Paper Corp.® .. ............. 133,925 2,330,295 Alight, Inc., ClassA .. ................. 3,798,256 7,406,599
Magnera Corp.® .. . ........ .. ... .. ... 281,392 4,260,275 Asure Software, Inc.@®), . ... ... .. ... ... 217,582 2,049,622
SylvamoCorp. .. ... 221,978 10,688,241 Conduent, Inc.®) .. ................... 1,357,168 2,605,763
CSG Systems International, Inc.. . . .. .... .. 26,348 2,020,628
» - 17.278,811 Falcon's Beyond Global, Inc., Class A@®). . . . . 28,748 431,507
Passenger Airlines — 0.5% First Advantage Corp.®® . . ... .......... 216,675 3,148,288
AIIeglantlTraveI Covviii 104,657 8,924,102 Forrester Research, Inc.&®, . ... ... ... .. 103,971 844,245
ﬂyEnguswe, Inc.® S 35,446 145,683 Franklin Covey Co.@® . . ... .. ... .. .. ... 13,207 221,613
Frontier Qroup Holdings, Inc.@. .. ......... 237,506 1,118,653 HireQuest, IC. . . ..o oo 43263 454694
JetBlue Airways Corp.. .. .. ... ... 2,612,866 11,888,540 ICF International, Inc... . . ... ...\ ...\ .. 160,980 13,731,594
SkyWest, Inc. ... . .. RERERRRRERERRRE 356,921 35,838,438 Kelly Services, Inc., Class A NVS .. ....... 267,473 2,353,762
Sun Country Airlines Holdings, Inc.. . . ... ... 194,899 2,804,597 Kforce, INC... . -+ v+ oo 24216 748,759
60,720,013 KomFerry ........ .. ... ... .. ..... 250,173 16,516,421
Personal Care Products — 0.2% Mistras Group, Inc.® .. ................ 112,030 1,417,179
Beauty Health Co. (The), Class A@®). . .. .. .. 150,257 208,857 Resolute Holdings Management, Inc.@® .. 23,126 4,773,900
Edgewell Personal Care Co. ... .......... 394,920 6,733,386 Resources Connection, Inc.. . . ........... 278,826 1,405,283
Herbalife Ltd.@® . . . .. ... ... . . ... ... 232’755 3,000,21 2 Skillsoft Corp., Class A@®) . . ..., .. 54,375 505,688
Honest CO., Inc. (The)(a)(b) ............. 426,041 1,099,186 TIC Solutions, Inc.® 1,339,862 13,546,005
Medifast, Inc.&® . ... .. .. .. ... .. ... 95,404 1,018,915 TrueBlue, Inc.® . . ... . 261,581 1,190,194
Nature's Sunshine Products, Inc.®) . .. ... ... 107,872 2,327,878 TTEC Holdings, Inc.®. . ................ 174,208 627,149
Nu Skin Enterprises, Inc., Class A. . . .. .. . .. 433,658 4,171,790 Willdan Group, Inc.®® .. ............... 39,257 4,069,381
Olaplex Holdings, Inc.@® ... ... ... ..... 1,251,309 1,676,754 80,068,274
USANA Health Sciences, Ibnc.('” ........... 93,418 1,833,795 Real Estate Management & Development — 0.8%
Waldencast plc, Class A®®). ... 366,207 688,469 American Realty Investors, Inc.® .. ........ 13,029 209,246
22,759,242 Anywhere Real Estate, Inc.®. .. .......... 939,093 13,297,557
Pharmaceuticals — 2.0% Cushman & Wakefield Ltd.@® . .. ... ... .. 1,443,844 23,375,834
Aardvark Therapeutics, Inc.@®. .. ... ... ... 47304 620,865 Douglas Elliman, Inc.@® ... ... ... .. 673,092 1,595,228
Aclaris Therapeutics, Inc.® ... ........... 825,737 2,485,468 Forestar Group, Inc.®. . . ............... 172,882 4,258,084
AIumis, Inc.@® 490,381 4,786,119 FRP HoIdings, Inc.®. . ... ... 105,953 2,414,669
Amneal Pharmaceuticals, Inc., Class A® . . . .. 175’492 2211 ‘199 Ken.ne.dy-Wilsor.l HoIdings, Inc... ........... 1,063,331 10,282,411
Amphastar Pharmaceuticals, Inc.#® . . ... .. 296,259 7,933,816 Logistic Properties of The Americas® . . ... .. 27,275 74,461
Amylyx Pharmaceuticals, Inc.&® . .. ... ... 176,171 2,128,146 Marcus & Millichap, Inc. ................ 216,232 5,900,971
Aquestive Therapeutics, Inc.&® . . ... 606,138 3,915,651 Maui Land & Pineapple Co., Inc.@® . ... .. .. 5,791 98,099
Arvinas, ING.® .. 513,718 6,092,695 Newmark Group, Inc., Class A® . .......... 1,308,274 22,685,471
Atea Pharmaceuticals, Inc.#® ... ... 628,750 2,244,638 RE/MAX Holdings, Inc., Class A®. ... 179,851 1,365,069
BioAge Labs, Inc.®) .. ... ... 205,124 2,713,791 RMR Group, Inc. (The), ClassA........... 142,573 2,124,338
Biote Corp., Class A€®. . .. .. ........... 177,026 460,268 Seaport Entertainment Group, Inc.®® . ... ... 63,298 1,251,401
Esperion Therapeutics, Inc.&®. . . ... ... ... 1,357,919 5,024,300 Stratus Properties, Inc.®. .. ........ ... .. 58,582 1,416,513
EyePoint, Inc.@v)y 662,313 12’100’459 Tejon RanchCo® ... ................. 193,916 3,058,055
Fulcrum Therapeutics, Inc.®® ... .. ... .. 349,133 3,948 694 Transcontinental Realty Investors, Inc.® . . . .. 16,014 938,741
Indiviorplc® . .. ... ... 159,358 5,717,765 94,346,148
Innoviva, Inc.®) R R R R RN 65,070 1,300,749 Residential REITs — 0.6%
LB Pharmaceuhcalg Ine.®0 . 75403 1678471 Apartment Investment & Management Co., Class
Ligand Pharmac_euncals, Inc®. ........... 150,983 28,546,356 A 492,571 2,025,872
Maze 'l'lher{.s!peutlcs, Inc.@® o 175,146 7,256,299 BRT Apartments COrp .................. 100,798 1,481 ’731
MBX B|OSIC|.enCeS., Inc@® o 249,609 7,872,668 Centerspace ........................ 147,632 9,850,007
Mind MedK?me MmdMed, Inc.® ... 568,065 7,606,390 Cllpper Realty, NCer o 111,401 425,552
Nuvation B|0, |nC., Class A@®) . ... .. 1,951 ,395 17,484,499 Elme Communities. . . .. . ..o 774,986 13,484,756
Omeros Corp.@1®. .. ... 66,754 1146500 |ydependence Realty Trust, Inc... . . . . . .. . . . 2,121,270 37,079,800
Pacira BioSciences, I'?C'(b) """""""" 357,530 9,252,876 NexPoint Residential Trust, Inc. . . .. ....... 136,390 4,105,339
Phathom Pharmaceuticals, Inc.®® . ... ... 255,872 4244916 vieris Residential, Inc.. . ... ...l 675,696 10,054,356
Prestige Consumer Healthcare, Inc.® . . . . . .. 353,974 21,836,656
Rapport Therapeutics, Inc.@® .. .. ..., ... 249,264 7,562,670 79,407,413
Septerna, Inc.@®. ..o 190,349 5,306,930 Retail REITs — 2.0%
SIGA Technologies, Inc. . .. ............. 73,277 447,722 AcadiaRealty Trust . . ................. 1,166,386 23,957,568
Supernus Pharmaceuticals, Inc.@®. . .. ... .. 433,493 21,544,602 CBL & Associates Properties, Inc.. . .. .... .. 42,536 1,573,832
Terns Pharmaceuticals, Inc.@® ... ... ... .. 752,889 30,416,716 Curbline Properties Corp. . . ............. 861,620 19,998,200
Theravance Biopharma, Inc.&® . ... ... .. .. 70,236 1,314,116 FrontView REIT,Inc.. .. ................ 181,150 2,673,774
Third Harmonic Bio, Inc.0® . . ... ... ... .. 216,388 6,492 Getty Realty Corp.. ... ...t 474,127 12,976,856
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iShares® Russell 2000 Value ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Retail REITs (continued) Software (continued)
InvenTrust Properties Corp.. .. ........... 696,320 19,643,187 PAR Technology Corp.@® . . ... .......... 145,212 5,268,291
Kite Realty Group Trust. . . .............. 1,926,800 46,185,396 Porch Group, Inc.®@® ... ... ... .. ... 156,438 1,428,279
Macerich Co. (The) . .................. 2,242,294 41,392,747 Rimini Street, Inc.® . ........ ... ... ... 351,519 1,363,894
NETSTREITCorp.. ..o 560,728 9,891,242 Riot Platforms, Inc.&® . .. ... ... ... ...... 3,062,818 38,805,904
Phillips Edison & Co., Inc.. .. ............ 917,152 32,623,097 Silvaco Group, Inc.@® ... ... .. .. 66,493 269,297
Saul Centers, Inc. . ................... 10,560 332,957 Telos Corp.®. . ... ... ... ... ..., 475,555 2,425,330
SITE CentersCorp. . .. ... 443,796 2,849,170 Terawulf, Inc.@® oo 151,085 1,735,967
Tanger,InC... ... 98,285 3,279,771 Via Transportation, Inc., Class A®®), . ... ... 17,7111 513,796
Urban Edge Properties. . . .............. 1,126,515 21,617,823 Xperi, Inc.@® oo 401,706 2,353,997
Whitestone REIT. . ................... 399,093 5,543,402
266,927,137
244,539,022 Specialized REITs — 0.6%
Semiconductors & Semiconductor Equipment — 1.6% Farmland Partners, Inc. .. .............. 353,257 3,423,060
ACM Research, Inc., Class A®. . . ......... 444,018 17,516,510 Four Corners Property Trust, Inc. . ... ...... 925,968 21,352,822
Aehr Test Systems®®, . ... ... ... 48,671 982,667 Gladstone Land Corp. .. ............... 299,527 2,740,672
Aeluma, Inc.&®) oo 100,103 1,718,768 PotlatchDeltic Corp. . .. .. .............. 642,651 25,564,657
Alpha & Omega Semiconductor Ltd.®) . . . .. .. 222,031 4,398,434 Safehold, Inc. . ............. ... ... 499,852 6,842,974
Ambig Micro, Inc.@® ... ... 14,570 415,245 Smartstop Self Storage REIT, Inc.. . .. ... ... 279,952 8,661,715
Axcelis Technologies, Inc.@® ., .. ... ... ... 252,506 20,286,332
Blaize Holdings, Inc.®® . . ... .. ... ..... 229,194 446,928 _ _ 68,585,900
CEVA, I .. 23,146 498102 Specialty Retail —2.8%
Cohu, INC.® - - o oo 401,865 9,351,399 1-800-Flowers.com, Inc., Class A@® .. .. 189,464 744,593
Diodes, INC.O ... ..\ 403,779 19922456 ~Academy Sports & Outdoors, Inc.......... ... 583,018 29,127,579
FormFactor, IG.” . . .. ................ 173,035 9651802 ~ AdvanceAuto Parts, Inc................. 526,519 20,692,197
Ichor Holdings Ltd.® ... ... ........... 299,435 5,518,587 Amer!ca'n Eagle Ouffitters, Inc.. . . ......... 1,400,477 36,930,578
indie Semiconductor, Inc., Class A@® _ . . 1,058,635 3,736,982 America's Car-Mart, Inc.@® .. ... .. .. 64,919 1,639,854
Kulicke & Soffa Industries, Inc.... . ... ...... 187,928 8562000  AkoCorp.............. 592,374 2,689,378
MaxLinear, NG . . . . ..o 629,639 10,974,608 Asbury Automotive Grg)up, Inc.@®, ... 171,430 39,862,618
Navitas Semiconductor Corp.® . . . ... .. 1.168,045 8,339,841 BARK, Inc., Class A@! ’: ...... CEEREEEEEE 284,094 171,167
Penguin Solutions, Inc.%). . . . ... ......... 462,921 9,054,735 Barnes & Noble Educatlon,h Inc@® .. .. 141,684 1,302,076
Photronics, e . . 501,236 16,039,552 Bed Bath & Beyond, Inc.@®, 603,026 3,292,522
Synaptics, INC.5) . . .. ... 310,904 23,013,114 Buckle, Inc. (The) .................... 18,180 971,176
Ultra Clean Holdings, Inc.&® ... ... ... . 368,525 9,334,738 Caleres, Inc... e 293,259 3,568,962
Veeco Instruments, Inc.@® .. ... ... 520,910 14,887,608 Citi Trends, et 44,172 1,835,788
Designer Brands, Inc., ClassA. ... ........ 291,325 2,164,545
194,650,498 EVgo, Inc., Class A®®) . ... ..... 955,258 2,779,801
Software — 2.2% Genesco, Inc.@® oo 83,458 2,067,255
8x8, Inc.®), 1,180,477 2,325,540 Group 1 Automotive, Inc.. . .............. 60,881 23,944,497
A10 Networks, Inc.. . . ................. 95,988 1,698,028 Haverty Furniture Cos., Inc.. . ............ 113,234 2,645,146
Adeia,Inc. . ... 123,408 2,128,788 JdilIne. ... 63,330 868,888
Airship Al Holdings, Inc., Class A@® ... .. 36,750 106,207 Lands'End, Inc.@® ... ... 84,646 1,229,060
Arteris, Inc.®. .. ... 242,698 3,761,819 MarineMax, Inc.®. .. ....... ... ... .. 159,531 3,865,436
Bit Digital, Inc.®®. ... ... ... .. ..., 2,823,374 5,336,177 Monro, Inc.®. ... ... .. 262,606 5,262,624
Blackbaud, Inc.®). .. ...... ... ... ...... 64,315 4,072,426 National Vision Holdings, Inc.@® . ... ... .. 685,554 17,701,004
Box, Inc., ClassA® . .. ................ 273,099 8,168,391 OneWater Marine, Inc., Class A@® . . .. 100,619 1,088,698
Cerence, Inc.® ... L 244,566 2,614,410 Outdoor Holding Co.®@® . ... ... ... ... .. 753,186 1,287,948
Chaince Digital Holdings, Inc.@® ... .. .. ... 259,143 1,287,941 Petco Health & Wellness Co., Inc.@® .. .. . 658,089 1,849,230
Cipher Mining, Inc.@®. ... ... .. ... 2,849,599 42,060,081 RealReal, Inc. (The)@®. .. ... ... ...... 658,236 10,386,964
Cleanspark, Inc.@® ... .. .............. 2,437,622 24,668,735 Sally Beauty Holdings, Inc.@® . ... ... ... .. 874,673 12,472,837
Consensus Cloud Solutions, Inc.@® ... . 167,020 3,644,376 Shoe Carnival,Inc.. .. ................. 157,406 2,657,013
Core Scientific, Inc.@® . ... ... ... ..... 435,525 6,341,244 Signet JewelersLtd.. . . ........... ... .. 351,842 29,160,665
CSDisco, Inc.®. .. ... . 76,853 596,379 Sleep Number Corp.@® ... ... ... .. 167,513 1,417,160
Daily Journal Corp.@® . ... ... ... ... ... 2,496 1,216,351 Sonic Automotive, Inc., ClassA .. ......... 85,660 5,298,928
Digital Turbine, Inc.® . .. ............... 348,644 1,743,220 Stitch Fix, Inc., Class A®. . . ............. 916,274 4,810,438
Domo, Inc., Class B@® . . ... ... ... ...... 39,834 335,801 Torrid Holdings, Inc.@® . ... ... ....... 296,005 289,611
eGain Corp.@® . ... ... ... 49,737 511,794 Upbound Group, Inc. ... ............... 301,248 5,289,915
Expensify, Inc., ClassA® .. ............. 239,486 361,624 Urban Outfitters, Inc.® .. ............... 350,006 26,341,451
Hut8 Corp.@® ... .. ... ... .......... 841,101 38,640,180 Victoria's Secret & Co.@® . ... .......... 431,933 23,397,811
I3 Verticals, Inc., Class A@® . . .. ... 192,854 4,857,992 Winmark Corp. ... ............ .. ..., 25,951 10,508,598
MARA Holdings, Inc.&® ... ... . ..... 3,264,524 29,315,425 Zumiez, Inc.@® 116,953 3,046,626
Mitek Systems, Inc.@® ... ... ... 319,045 3,365,925
N-able, INc.® ... 638,300 4,774,551 _ 344,660,637
NCR Voyix Corp.®). . ...\ 1,239,570 12,643,614 Technology Hardware, Storage & Peripherals —0.1%
ON24,INCH) . . 323,773 2,577.233 Comp_oSecur_e, Inc., ClassA® . . .......... 54,571 1,052,129
ONeSPan, INC... . . ..o 281,007 3608130  corsair Gaming, Inc.o .. 433,902 2,577,318
Diebold Nixdorf, Inc.®. .. ............... 17,997 1,221,816
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Security Shares Value Security Shares Value
Technology Hardware, Storage & Peripherals (continued) Rights
Eastman Kodak Co.@® . . . ... ........... 433,168 3,664,601 Biotechnology — 0.0%®%
'T"Jrr?l:r;'gzcﬁ"éz'r e Sy 1073827 e Aduro Biotech I, CVR . ... .. 19,180 § 9,782
PO, 50,468 708,066 X
Xerox Holdings COrp. . . . .+ + oo 1,052,343 2494053  ContraChinook Therape, CVR ........... 381,225 64,808
Sanofi Aatd, Inc.,, CVR®. . .. ............ 106,185 174,144
13,391,870
Textiles, Apparel & Luxury Goods — 0.7% 248,734
CapriHoldings Ltd.® . .. ............... 1,022,518 24,949,439 Total Rights — 0.0%
Carter's,Inc......................... 312,152 10,123,089 (Cost: $68,755) . ... ... .. ... 248,734
G-Il Apparel Group Ltd. .. .............. 321,151 9,300,533
Kontoor Brands, Inc.. . . ................ 92,942 5,677,827 Warrants
Lakeland Industries, Inc.@. .. ............ 79,187 700,013
Movado Group, INC. . . .+« oo oo 132,698 2736,233 Health Care Equipment & Supplies — 0.0%
Oxford Industries, Inc. ... .............. 124,743 4,266,211 Pulse Biosciences, Inc. (1 Share for 1 Warrant,
ROCky Brands, NC.. v 61 ’207 1 ,795,201 Exp|res 06/27/29)(3)(b) ................ 11 ,820 16, 134
Steven MaddenLtd.. . ................. 574,717 23,931,216
Superior Group of Cos., Inc. . ............ 101,303 980,613 Total Warrants — 0.0%
(Cost:$—). .. ... 16,134
84,460,375
Tobacco — 0.1% Total Long-Term Investments — 99.6%
Turning Point Brands, Inc.. . .. ... ... .... 17,914 1,041,878 (Cost: $12,092,244,761). . ... 12,210,535,848
Universal Corp. . . .. ..o 211,135 11,137,371 Short-Term Securities
13,079,249
Trading Companies & Distributors — 1.2% Money Market Funds — 7.8%%
Alta Equipment Group, Inc., ClassA ... .. ... 145,480 669,208 BlackRock Cash Funds: Institutional, SL Agency
BlueLinx Holdings, Inc.® .o 67,300 4,134,239 Shares, 3.89%0 931,114,048 931,579,605
Boise Cascade Co. . .................. 332,146 24,445,946 BlackRock Cash Funds: Treasury, SL Agency
Custom Truck One Source, Inc.®) . ... ...... 540,256 3,111,875 Shares, 3.72% . . 22,596,121 22,596,121
Distribution Solutions Group, Inc.@® . .. .. .. 7,100 194,469
DNOW, Inc.@® ... ... 1,630,465 21,603,661 Total Short-Term Securities — 7.8%
EVI Industries, Inc.. .. ................. 43,802 1,079,281 (Cost: $953,722,960). . ... ......................... 954,175,726
GATX Corp. . ... R R R ERRRRR 290,350 49,243,360 Total Investments — 107.4%
Hudson Technologies, Inc.®® .. ... 338,059 2,315,704 (Cost: $13,045,967,721). . ... ...................... 13,164,711,574
McGrath RentCorp. . . ................. 50,813 5331808 | abilties in Excess of Other Assets — (7.4)% . .. .......... (908,678,872)
NPK International, Inc.® . .. ............. 720,992 8,594,225 D EE—
Rush Enterprises, Inc., ClassA .. ......... 245522 13,243,457 NetAssets —100.0% ............................... $ 12256,032,702
Rush Enterprises, Inc., ClassB . ... ....... 36,494 2,053,152
Titan Machinery, Inc.® .. ............... 186,062 2,798,372 @ All or a portion of this security is on loan.
Transcat, Inc.@® .. ... ... ... ... ... .. 40,687 2,308,174 ®  Non-income producing security.
Willis Lease Finance Corp. ... ........... 22,575 3,062,073 ©  Security is valued using significant unobservable inputs and is classified as Level 3 in the
fair value hierarchy.
o 144,189,004 @ Affiiate of the Fund.
Water Utilities — 0.5% ©  Annualized 7-day yield as of period end.
American States Water Co... . ............ 115,655 8,382,674 ® Al or a portion of this security was purchased with the cash collateral from loaned
California Water Service Group . .. .. ...... 522,999 22,661,547 securities.
Consolidated Water Co. Ltd. . ............ 92,732 3,272,512
H20America . ........... ... ... ... 290,251 14,219,396
Middlesex WaterCo. .. ................ 134,531 6,783,053
Pure Cycle Corp.@®, . ... ... .......... 179,295 1,970,452
York Water Co. (The) . . ................ 102,878 3,275,636
60,565,270
Wireless Telecommunication Services — 0.3%
Spok Holdings, Inc. .. ................. 169,860 2,240,453
Telephone & Data Systems, Inc.@. .. .. .. ... 874,580 35,857,780
38,098,233
Total Common Stocks — 99.6%
(Cost: $12,092,176,006). . . . . ...
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Schedule of Investments (unaudited) (continued) iShares® Russell 2000 Value ETF
December 31, 2025

Affiliates

Investments in issuers considered to be affiliate(s) of the Fund during the period ended December 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

Net Unrealized Shares from

Value at Purchases Proceeds Realized Appreciation Value at Held at Underlying

Affiliated Issuer 03/31/25 at Cost from Sales Gain (Loss)  (Depreciation) 12/31/25 12/31/25 Income Funds
BlackRock Cash Funds:

Institutional, SL Agency

Shares. ............. § 732,054,773 § 199,507,896 §$ — 16,068 $ 868 $ 931,579,605 931,114,048 § 8,061,662 § —
BlackRock Cash Funds:

Treasury, SL Agency Shares 18,993,843 3,602,278@ — — — 22,596,121 22,596,121 856,566 —

$ 16,068 $ 868 § 954,175,726 $§ 8918228 § —

@  Represents net amount purchased (sold).
® Al 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/

Unrealized

Number of Expiration Notional Appreciation

Description Contracts Date Amount (000) (Depreciation)
Long Contracts

Russell 2000 E-Mini Index . . . . ..o oot 322 03/20/26 $ 40218 $ (511,475)
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Schedule of Investments (unaudited) (continued) iShares® Russell 2000 Value ETF
December 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
CommONn StOCKS . . . o\t $  12,210,264,484 $ — $ 6,496 $  12,210,270,980
Rights . ..o — — 248,734 248,734
Warrants . ... .. — 16,134 — 16,134
Short-Term Securities
Money Market Funds . ... ... .. ... . 954,175,726 — — 954,175,726
$  13,164,440,210 $ 16,134 $ 255,230 $ 13,164,711,574
Derivative Financial Instruments®
Liabilities
Equity contracts . . ... ..o $ (511,475) $ — § — § (511,475)

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

Portfolio Abbreviation

CVR Contingent Value Rights
NVS Non-Voting Shares
REIT Real Estate Investment Trust
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Security Shares Value Security Shares Value
Common Stocks Biotechnology — 2.1%
Apellis Pharmaceuticals, Inc.. . ... ........ 32,366 $ 813,034
Aerospace & Defense — 2.2% Caris Life Sciences, Inc. . . .............. 7,176 193,609
ATl Inc.@. . .. S 40,511 4,649,042 Exact Sciences Com. . . .. ... ........ 56,067 5,694 165
BWX Technologies, Inc.® . .............. 21,428 ATADB56  Eyeliis, INC. . . 79,109 3,467,347
Carpenter Technology Corp. ............. 14,443 A4547.234  aloume Therapeutics, Inc. . . .. ... ... 34,831 2,344,126
Curtiss-Wright Corp.. . .. ............... 11,283 6,219,979 Insmed, INC.% . 62,868 10,941 547
Hexc_el Corp.......... oot 23,755 1,755,495 lonis Pharmaceuticals, Inc. . ... .......... 47,472 3,755,510
Huntington Ingalls Indusines, Inc.......... 11,709 3,981,860 Neurocrine Biosciences, Inc. . . . .......... 29,071 4,123,140
Karman Holdings, Inc.®® ... ............ 15,262 1,116,721 Revolution Medicines, Inc.... . ... ... ...... 52,029 4144110
Leonardo DRS, Inc. . ..+ 22,699 773809 poivant Sciences Ld.. . . .. ...t .i. 117,039 2539.746
Loar Holdings, Inc.®®. .................. 12,805 870,740 Sarepta Therapeutics, Inc.® . ............ 27,839 599,095
Rocket Lab Corp.(a’ """""""""" 124,345 8,674,307 Summit Therapeutics’ Inc®. .. ... .. ... 35,064 613,269
StandardAero, Inc.®. . ................. 42,528 1,219,703 Ultragenyx Pharmaceutical, Inc.. . .. .. ..... 27,676 636,548
Textron,Inc. . ........ ... ... .. 52,730 4,596,474 United Therapeutics Corp... . . ... ... ... 12762 6.218.285
Woodward, Inc.. . .................... 17,976 5,434,504 Viking Therapeutics, Inc.. . ... .. ....... 32,707 1.150,632
A Frei . , 48,580,544 47,234,163
ir Frelght & Loglstl_cs —0.3% Broadline Retail — 0.3%
CH Robinson Worldwide, Inc. ... 35,311 56765%  pilarg's, Inc., ClassA. . ................ 1,086 640,295
GXO Logistics, Ine.®) ................. 33,690 1773442 Etsy, INC.® . 29,451 1632764
7,450,038 Macy's,Inc. . ... ... 80,177 1,767,903
Automobile Components — 0.3% Ollie's Bargain Outlet Holdings, Inc.@® . . .. .. 18,376 2,014,193
BorgWarner,Inc. . .. .................. 63,705 2,870,547 6,055,155
GentexCorp. . ..o 65,876 1,532,935 Building Products — 1.0%
LearCorp. .. ..o 15,515 1,778,019 AOSMIth COMp. ~++ oo vvo oo 34,112 2.281 411
QuantumScape Corp., ClassA®. . . ... ... .. 135,760 1,414,619 AAON. 1N oo 20471 1538,039
7,596,120 Advanced Drainage Systems, Inc.® .. ... ... 21,210 3,071,844
Automobiles — 0.3% Allegionplc. ... ..o 25,835 4,113,449
Harley-Davidson, Inc.. . .. .............. 32,876 673,629 Armstrong World Industries, Inc.. ... .... ... 12,908 2,466,719
Lucid Group, Inc.@®. .. ... ... ... 47,149 498,365 Fortune Brands Innovations, Inc. . ... ...... 36,316 1,816,526
Rivian Automotive, Inc., Class A®. . .. ... ... 236,072 4,652,979 Hayward Holdings, Inc®. ............... 59,574 920,418
Thor Industries, INC. . . . oot 15,121 1,552,473 OwensCorning . . ..............oo.... 24,911 2,787,790
Simpson Manufacturing Co., Inc. ... ....... 12,573 2,030,162
7,377,446 Trex Co., Inc.® ... ... ... .. ... ... .. 32,031 1,123,648
Banks — 2.1%
Bank OZK . .........ocovvviennnn, 32,347 1,488,609 22,150,006
BOK Financial Corp... . . .. .............. 6,760 800,790 Capital Markets — 2.1%
Columbia Banking System, Inc. . .. .. ...... 89,345 2,497,193 Affiliated Managers Group, Inc. . .......... 8,688 2,504,577
Comerica, INC.. ... ... 38,570 3,352,890 Bullish®®. .. ... 12,528 474,435
Commerce Bancshares, Inc. . . ........... 42 456 2,222 147 Carlyle GTOUD, Inc. (ThE) ................ 80,364 4,750,316
Cullen/Frost Bankers, Inc.. . ............. 18,698 2,367,728 Evercore, Inc., ClassA .. ............... 11,112 3,780,858
East West Bancorp, Inc. . . ... ........... 41,968 4,716,783 FactSet Research Systems, Inc.. . .. ....... 11,266 3,269,280
First Hawaiian, Inc. .. ................. 37,561 950,293 Franklin Resources, Inc. . . .. ............ 95,783 2,288,256
First Horizon COrp.. . . .o\ v oo 151,546 3,621,949 Freedom Holding Corp.@® . ... ... ... .... 5,407 657,924
FNBCOMD. .o ovveee e 114,505 1,958,035 Hamilton Lane, Inc., ClassA ... .......... 12,258 1,646,372
Pinnacle Financial Partners, Inc.. . .. ....... 24,394 2,327,432 Houlihan L0k9y, Inc.,ClassA............. 16,282 2,836,162
Popular, INC. . . ..o 20,593 2,564,240 Invescoltd. .................. ... ... 109,810 2,884,709
Prosperity Bancshares, Inc.. . . ........... 29,908 2,066,942 Janus Henderson Groupple . ............ 37,627 1,789,916
Southstate Bank Corp. . . ... ...ttt 30,256 2,847,392 Jefferies Financial Group, Inc. .. .......... 46,204 2,863,262
Synovus Financial Corp. . . ... ........... 44,075 2,205,954 Lazard,Inc. ... 27,906 1,355,115
TFS Financial Corp.. . .. ... oovoeon. .. 16,611 222,255 MarketAxess Holdings, Inc.. ............. 9,424 1,708,100
Webster Financial Corp. . . ... ........... 49,421 3,110,558 Momingstar, Inc. . .................... 6,858 1,490,312
Western Alliance Bancorp . . . .. .......... 32,556 2,736,983 SEl Investments Co.................... 30,886 2,533,270
Wintrust Financial Corp. . ... ............ 19,919 2,785,075 Stifel Financial Corp. .................. 29,790 3,730,304
ZionsBancorpNA . .. ... 43,784 2,563,115 TPG, Inc.,,ClassA.................... 39,932 2,549,259
Virtu Financial, Inc., ClassA. .. ........... 24,278 808,943
47,406,363 XP,Inc.,ClassA ..................... 125,674 2,057,283
Beverages — 0.3%
Boston Beer Co., Inc. (The), Class A®. . .. . .. 2,320 452,702 45,978,653
Celsius Holdings, Inc.&. ... ............. 49,357 2,257,589 Chemicals —1.1%
Coca-Cola Consolidated, Inc.. . . .......... 17,010 2,607,633 Albemarle Corp. ... 35,386 5,004,996
Primo Brands Corp., ClassA. . ........... 77,080 1,260,258 Ashland, Inc.. ... 13,604 798,147
Axalta Coating Systems Ltd.@ . ... ........ 63,939 2,065,869
6,578,182 Celanese COrp.. . . .....oovvveen. ., 32,825 1,387,841
Eastman ChemicalCo.. .. .............. 34,451 2,199,007

NM0226U-5241775-113/172 113



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

iShares® Russell 2500 ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Chemicals (continued) Distributors — 0.2%
Element Solutions, Inc.. .. .............. 67,603 1,689,399 LKQCorp. ... 77,105 §$ 2,328,571
FMCCorp. . ..o 45,202 626,952 PoolCorp. . ..o 9,905 2,265,769
HuntsmanCorp. . .................... 60,206 602,060
Mosaic Co. (The). . . .. 94,728 2,281,997 o , . 4,594,340
NewMarket COM.. . . .. ... 1,687 1159408 ~ Diversified Consumer Services —0.6%
Ol COM.. e e oo 34,466 717,927 ADT, Inc. ......... SRR ASAREEE 153,249 1,236,713
RPM Intenational, Inc. ... .............. 38,164 3,969,056~ bright Horizons Family Solutions, Inc.".. ... 17,065 1,730,391
Scotts Miracle-Gro Co. (The) . . . ... ....... 13,104 764,618 Duolingo, Inc., Class A® .. ............... 11,411 2,002,631
Grand Canyon Education, Inc.®. . ......... 8,254 1,372,723
23,267,277 H&R Block, Inc.. .. ................... 38,026 1,657,173
Commercial Services & Supplies — 0.4% Liberty Live Holdings, Inc., Class A®. . ... ... 7,248 590,712
Clean Harbors, Inc.® . .. ............... 15,209 3,566,206 Liberty Live Holdings, Inc., Class C@®. . . . . .. 13,733 1,142,036
MSA Safety, Inc. ................ ..., 11,103 1,778,035 Service Corp. International . ............. 40,935 3,191,702
TetraTech,Inc. . ..................... 78,820 2,643,623
12,924,087
7,987,864 Diversified Telecommunication Services — 0.4%
Communications Equipment — 1.0%® AST SpaceMobile, Inc., Class A®®) ... 66,073 4,798,882
CienaCorp. ... 42,349 9,904,160 Frontier Communications Parent, Inc.® . . . . .. 73,243 2,788,361
F5,Inc.o ... 17,342 4,426,719 GCl Liberty, Inc., Class A® . ... .......... 4,133 152,384
Lumentum Holdings, Inc.. . .. ............ 21,142 7,792,730 GCl Liberty, Inc., Class C, NVS@® .. 10,320 384,007
Iridium Communications, Inc.. . .. ......... 34,190 594,222
_ o . 22,123,609 Liberty Global Ltd., Class A® . . . ... ....... 50,232 55,585
Construction & Engineering — 1.6% Liberty Global Ltd., Class C, NVS®@. .. ... ... 50,231 554,550
AECOM. ... ... 39,723 3,786,794
APIGroup Corp.® . .. ................. 110,801 4,239,246 9,831,991
Comfort Systems USA, Inc... . .. .......... 10,446 9,749,147 Electric Utilities — 0.4%
EMCOR Group, Inc.. . ................. 13,282 8,125,795 IDACORP,INC. . ..., 16,182 2,047,994
Everus Construction Group, Inc.@. ... ... ... 15,270 1,306,501 OGE EnergyCorp.. . ... oo 60,304 2,574,981
MasTec, Inc.®. .. .................... 18,674 4,059,167 Pinnacle West Capital Corp. .. ........... 35,767 3,172,533
Valmont Industries, Inc.. . .. ............. 5,846 2,351,963
WillScot Holdings Corp. .. ...\ 53,414 1,005,786 _ _ 7,795,508
Electrical Equipment — 0.7%
34,624,399 Acuity, Inc. . ... 9,269 3,337,211
Construction Materials — 0.1% Generac Holdings, Inc.&®, ... .. .. .. ... .. 17,345 2,365,338
Eagle Materials, Inc.®. . . ............... 9,632 1,970,074 nVent Electricplc. . ................... 47,804 4,874,574
James Hardie Industries plc, ADR® . .. .. ... 44,822 930,056 Regal Rexnord Corp. . .. ............... 19,828 2,782,265
Sensata Technologies Holding plc. . . ... .. .. 43,546 1,449,646
2,900,130
Consumer Finance — 0.8% 14,809,034
Ally Financial, Inc. . . ............... ... 83,171 3,766,815 Electronic Equipment, Instruments & Components — 1.6%
Credit Acceptance Corp.@® . .. .. ... .. .. 1,346 596,897 Arrow Electronics, Inc.® . .. ............. 15,495 1,707,239
Figure Technology Solutions, Inc., Class A@®). . 10,816 441,725 Avnet Inc. . ... . 24,249 1,165,892
OneMain Holdings, Inc.. . ... ............ 37,352 2,523,128 Cognex Corp. . . ..o 50,368 1,812,241
SLMCorp. ..o 61,306 1,658,940 Coherent Corp.@ . .. .................. 46,639 8,608,160
SoFi Technologies, Inc.@® .. ... ... ... ... 368,401 9,644,738 CraneNXTCo. . ... 14,700 691,929
FlexLtd.®. . ......... ... ... ....... 110,456 6,673,752
o o 18,632,243 Ingram Micro Holding Corp.®). . . . .. .. ... .. 6,639 141,676
Consumer Staples Distribution & Retail — 1.2% IPG Photonics Comp.® . ... ............ 7.416 530,986
Albertsons Cos., Inc., ClassA ... ......... 118,622 2,036,740 Jabil NG . 31 671 7.221,621
BJ's Wholesale Club Holdings, Inc.@®. .. .. .. 39,241 3,532,867 Littelfuse, InC. . . .+ o+ oo 7.369 1863767
Casey's General Stores, Inc. . . .. ......... 11,135 6,154,426 TD SYNNEX COM.. o oo 22922 3443572
Maplebear, Inc.®. ................... 51,731 2,326,860 VONtEr COM.. « + ++ v e e oo 43,427 1,614,616
Performance Food Group Co.® .. ... ... ... 45,968 4,133,443
Sprouts Farmers Market, Inc.@. . . ......... 29,388 2,341,342 35,475,451
US Foods Holding Corp.@. .. ............ 67,525 5,085,983 Energy Equipment & Services — 0.4%
NOV,InC. . ..o 108,887 1,701,904
_ _ . 25,611,661 TechnipEMC PIC. -+« oo oo oo 121,151 5,308,489
Containers & Packaging — 1.0% Weatherford International plc. . . . ... ... ... 21,125 1,653,242
AptarGroup, Inc. .. ......... .. ... 19,635 2,394,685
Avery Dennison Corp.. ... ...l 23,129 4,206,702 8,753,635
Crown Holdings, Inc. .. ................ 34,745 3,577,693 Entertainment — 0.2%@
Graphic Packaging Holding Co. . . ... ...... 87,771 1,321,831 Madison Square Garden Sports Corp.®. . . . .. 4,833 1,250,055
Packaging Corp. of America . .. .......... 26,586 5,482,831 Roku, Inc., ClassA. . .................. 38,695 4,198,021
SealedAirCorp. .. ... 43,258 1,792,179
Silgan Holdings, INC.. . . . .+« 26,524 1,070,774 o _ 5448,076
S0n0co Products Co. . . ... ... ... 29,557 1,289,867 Financlal Services — 1.0%
Affirm Holdings, Inc., ClassA®. . ... ... ... 83,993 6,251,599
21,136,562 Equitable Holdings, Inc. .. .............. 48,509 2,311,454
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Financial Services (continued) Health Care Technology — 0.1%
Euronet Worldwide, Inc.® ... ............ 11,901 §$ 905,785 Certara,Inc.............. ... ... .... 48,787 $ 429,814
Jack Henry & Associates, Inc. .. .......... 21,874 3,991,568 Doximity, Inc., ClassA . ................ 40,080 1,774,742
MGIC InvestmentCorp. .. .............. 69,704 2,036,751
Shift4 Payments, Inc., Class A®® . . .. ... 20,100 1,265,697 2,204,556
UWM Holdings Corp., ClassA . . .. ........ 58,741 257,286 Hotel & Resort REITs — 0.2%
Voya Financial, Ic. - . - . ... oo oo 30,311 2,257,866 Host Hotels & Resorts, Inc. . ... .......... 205,866 3,650,004
Wester Union Co. (The) ... ............ 67.153 625,194 Park Hotels & Resorts, Inc. . . .. .......... 58,953 616,649
WEX, Inc.®®, ... ... 10,283 1,531,961 4,266,653
21435161 Hotels, Restaurants & Leisure — 1.6%
Food Products — 0.4% Aramark. R R R RRRES 78,328 2,887,170
Darling Ingredients, Inc.® . . . .. .......... 46,952 1,600,272 Boyd Gaming Corp. .. ................. 16,512 1407483
Flowers Foods, INC. . . . .+ v+ oo oo 56,047 609,791 Caesars Entertainment, Inc.® .. .......... 60,809 1,422,323
Freshpet, Inc.®® . ... ... .. 14,285 870,385 Cavg Group, Inc.@®), R SERERERERE 29,958 1,758,235
Ingredion, INC.. . . .+ v+ v oo 19,168 2113464 Ch0|ce‘HoteIs International, Inc.?). . ... ... .. 8,119 773,416
Lamb Weston Holdings, Inc. ... .......... 40,371 1,691,141 Churchill Downs, Inc. . . ................ 19,845 2,257,964
Pilgrim's Pride COM.. .+ +++ oo 15,186 592,102 Dutch Bros, Inc., ClassA® .............. 35,208 2,155,434
Post Holdings, Ic.®. ... .............. 14,563 1,442,465 Hyatt Hotels Corp., ClassA. ... 12,198 1.955,583
Seaboard COM.. .+« oo oo 78 346,696 MGM Rfasorts I.rltern'atlonal(a.)(b’ ............ 61,505 2,244,317
R 18,380 410,426 Norwegian Clrmse Line Holdings Ltd.@® .. .. 134,779 3,008,267
Penn Entertainment, Inc.®. . .. ........... 43,337 639,221
9,766,742 Planet Fitness, Inc., ClassA@® . .. ......... 25,193 2,732,685
Gas Utilities — 0.3% Texas Roadhouse, Inc.. . ............... 19,874 3,299,084
MDU Resources Group, Inc. . .. .......... 60,873 1,188,241 Travel + Leisure Co.. ... ............... 18,435 1,300,221
National Fuel GasCo. . ................ 26,926 2,155,696 VailResorts, Inc. . . . .................. 10,349 1,374,347
UGICOM.. o oo e 64,550 2,416,106 Wendy's Co. (The). . .................. 60,967 507,855
Wingstop, Inc.®. . ... . 8,337 1,988,291
. ) 5,760,043 Wyndham Hotels & Resorts, Inc. .. ........ 22,222 1,679,094
Ground Transportation — 0.8% Wynn Resorts Ltd. . . . ..o 22,902 2,755,798
Avis Budget Group, Inc.@® ... .. ... .. 5,072 650,839
Knight-Swift Transportation Holdings, Inc. . . . . 47,259 2,470,701 36,146,788
Landstar System, Inc.. . ................ 10,225 1,469,332 Household Durables — 0.9%
Lyft, Inc., Class A®. . . . ................ 115,372 2,234,756 Mohawk Industries, Inc.® . .............. 15,229 1,664,530
Ryder System, Inc.. . . ........... ... ... 11,793 2,257,062 Newell Brands, Inc. . .................. 153,684 571,704
Saia, Inc.® . . ... 8,002 2,612,813 SharkNinja, Inc.®. ... ................. 24,998 2,797,276
Schneider National, Inc., ClassB . . ... .. ... 13,800 366,114 Somnigroup International, Inc. . . ... ....... 61,021 5,447,955
U-Haul Holding Co.,NVS .. ............. 30,359 1,418,979 Toll Brothers,Inc.. .. .................. 28,787 3,892,578
U-Haul Holding Co.@® .. ... ... ... ...... 2,475 124,765 TopBuild Corp.@ . .. .................. 8,420 3,512,740
XPO,Inc.@. .. ... .. 34,412 4,676,935 Whirlpool Corp. . . ... ... 16,102 1,161,598
18,282,296 19,048,381
Health Care Equipment & Supplies — 0.6% Household Products — 0.0%
DENTSPLY SIRONA, Inc.. . ... ... 59,776 683,240 Reynolds Consumer Products, Inc.. . . . ... .. 20,883 478,638
Envista Holdings Corp.@. .. ... .......... 48,905 1,061,728 .
Globus Medical, Inc., Class A® .. ... ... ... 33663 2,939 116 Independent Power and Renewable Electricity Producers — 0.5%
Inspire Medical Systems, Inc.® ... ..... ... 8,126 749,461 AES Corp. (The) ... 213,132 3,056,313
Masimo Corp. @0, . ... ... ... .. 13,531 1759,842 Brookfield Renewable Corp. ... .......... 40,546 1,554,534
Penumbra, INC. . . ... 11.228 3,490,897 Clearway Energy, Inc., ClassA. . .......... 13,987 439,472
Teleflex, INC. . .+ v+ oo 13,255 1,617,640 Clearway Energy, Inc., ClassC . .......... 24,417 812,109
Talen Energy Corp.@ ... ............... 13,680 5,127,811
12,301,924
Health Care Providers & Services — 0.8% . 10,990,239
Acadia Healthcare Co., Inc.&®. ... .. 34,865 494,734 Industrial REITs —0.5%
Chemed oM. . .+ v oo oo oo 4173 1785,460 Americold Realty Trust, Inc............... 85,586 1,100,636
DaVita, INC.®. . oo\ 10,546 1198131 EgstGroup I?ropertles, Inc. .............. 15,894 2,831,357
Encompass Health Corp. ... .. .......... 29,906 3,174,223 First Industrial Realty Trust, Inc............. 38,420 2,200,313
Henry Schein, INC.® . ... 31,420 2,374,723 Rexford Industrial Realty, Inc. ............ 69,985 2,709,819
Tenet Healthcare Corp.®. . ... ........... 26,222 5,210,836 STAG Industrial, Inc. .................. 56,039 2,059,994
Universal Health Services, Inc., ClassB . . . .. 16,082 3,506,198 10,902,119
17,744,305 Insurgnce - 2.2%
Health Care REITs — 0.3% American Financial Group, Inc. .. ......... 19,958 2,727,859
Healthcare Realty Trust, Inc., ClassA . . . . . . . 98,510 1,669,744 Assurant, Inc. . ... 15217 3,679,466
Medical Properties Trust, Inc.... . . ... ..... 149,763 748,815 Assured Guaranty Ltd. . ................ 13,490 1212,346
Omega Healthcare Investors, Inc.. . .. ...... 88,567 3,927,061 AX,'S Capital H_"'d'“gs Ld ..o 19,672 2,106,675
Brighthouse Financial, Inc.® .. ........... 17,379 1,125,985
6,345,620 Everest Group Ltd.. . .................. 12,518 4,247,983
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Insurance (continued) Machinery (continued)
First American Financial Corp. . . . ... ...... 30,832 1,894,318 RBC Bearings, Inc.@ . ................. 9,306 4,173,090
Globe Life,Inc. . .. ........ ... .. ... 24,004 3,357,200 Snap-on,Inc. ......... ... ... 15,385 5,301,671
Hanover Insurance Group, Inc. (The) . ...... 11,207 2,048,303 Stanley Black & Decker, Inc. ... .......... 46,403 3,446,815
KemperCorp.. . ...t 19,057 772,571 Timken Co.(The). . ................... 18,777 1,579,709
Kinsale Capital Group, Inc. .. ............ 6,928 2,709,679 ToroCo.(The). .. ..o 29,592 2,329,482
Lincoln National Corp. . ................ 24,581 1,094,592
Old Republic International Corp.. . . . .. ... .. 68,929 3,145,920 _ , 62,749,645
Primerica, INC.. . . . . v 10,107 2,611,245 Marine Transportation —0.1%
Reinsurance Group of America, Inc. . . .. .. .. 19,875 4,043,768 Kirby Corp.®. ... 16,754 1,845,956
RenaissanceRe Holdings Ltd. .. .......... 13,670 3,843,457 Media — 0.6%
RLI Corp ........................... 24,783 1,585,616 DoubIeVerify HoIdings, Inc@ ... ... . ... 44,825 512,798
Ryan Specialty Holdings, Inc., ClassA. . . .. .. 32,200 1,662,486 Liberty Broadband Corp., Class A®. . . .. . . .. 7.234 349,258
Unum Group. ... 50,936 3,947,540 Liberty Broadband Corp., Class C, NVS® . . .. 34,108 1,657,649
White Mountains Insurance Group Ltd. .. . . .. 747 1,552,288 New York Times Co. (The), ClassA. . ... . ... 48,179 3,344,586
49.369,297 News Corp., ClassA,NVS .............. 113,660 2,968,799
Interactive Media & Services — 0.2% News Corp., 'Class B® . 37,827 1,120,814
IAC,INC.®. o\ 20,164 788,412 Nexstar Media Qroup, Inc................ 8,460 1,717,803
Match Group, InC. . .+ + v oo 72,004 2,325,009 NIQ Global Intelligence plc® . . ............ 15,312 252,495
Trump Media & Technology Group Corp @) . . 58,613 776,036 Sirius XM Holdings, Inc. . . .............. 56,986 1,139,435
ZoomlInfo Technologies, Inc.® ... ......... 79,632 809,858 13,063,637
4,699 315 Metals & Mining — 0.8%
IT Services — 0.4% Alcoa Corp.. IR EREER PR RRRPPRREI 77,569 4,122,017
Amdocs Ltd. - 32,500 2,616,575 CIeveIand.-Chffs, Inc.@® .o 168,230 2,234,094
DXC Technology Co.) . . .. ...\ oo 51,807 758,972 MP.MaterlaIs Corp., Class A@® ... ... 39,212 1,980,990
EPAM Systems, I . ... ............. 16,167 3,312,295 Reliance, Inc. .. ..................... 15,717 4,540,170
Globant SA®® .. 12,962 847,326 Royal Gold, Inc.. ... . 24,670 5,483,894
Kyndryl Holdings, Inc.®. . . .............. 69,439 1,844,300 18,361,165
9,379,468 Mortgage Real Estate Investment Trusts (REITs) — 0.5%
Leisure Products — 0.3% AGNC Inve§tment Corp.. .o 322,937 3,461,885
Brunswick COM. . . . 19,660 1,459,558 Annaly Capital Management, Inc. .. . ... ........ 206,165 4,609,849
Hasbro, NC. . . . v+ oo 39,680 3,253,760 Rithm Capital Corp. . .. ................ 173,241 1,888,327
Mattel INC.20 . o 92,783 1.840,815 Starwood Property Trust, Inc.. . . .......... 112,937 2,033,995
YETI Holdings, Inc.@® ... ... ......... 24,300 1,073,331 11,094,056
7,627 464 Mlulti-UtiIities —0.3%
Life Sciences Tools & Services — 1.0% NiSource, Inc.. . .. ... . 143,952 6,011,435
Avantor, Inc.® . ... ... .. ... ... 198,330 2,272,862 Office REITs — 0.4%
Bio-Rad Laboratories, Inc., Class A®. .. .. ... 5,555 1,683,109 BXPINC. oo oo 47 552 3,208,809
Bio-Techne Corp.. .. ............ ... ... 46,370 2,727,020 Cousins Properties, InC. . . ... ........... 50,094 1,291,423
Bruker Corp.®. . ... ... 31,014 1,461,069 Highwoods Properties, Inc. . ... .......... 32,440 837,601
Charles River Laboratories International, Inc.@ . 14,646 2,921,584 Kilroy Realty COMp.. . . .+ oo ooeeee 35,212 1,315,873
Medpace HoIdings, Inc.® ... . ... ... 6,699 3,762,493 Vornado Realty Trust ... 521947 1,762,076
QIAGENNV® .. 63,979 2,877,136
Repligen Corp.@ .. ... ................ 15,816 2,591,610 8,415,782
SoteraHealthCo.® ... ................ 61,350 1,082,214 Oil, Gas & Consumable Fuels — 1.2%
Tempus Al Inc.@ . .. ... ... ... ... 28,838 1,702,884 Antero Midstream Corp. . .. ............. 100,400 1,786,116
Antero Resources Corp.@ . . ............. 86,974 2,997 124
23,081,981 APACOM. .« oeee e 105,326 2,576,274
Machinery —2.8% Chord Energy COmp. . . . ..o vvooveeen. .. 17,214 1,595,738
AGCOCOr.. ..o 18,625 1,942,960 Civitas Resources, INC.. . . ... ....ovo. ... 27,700 750,393
Allison Transmission Holdings, Inc.. . .. .. ... 24,899 2,437,612 DT Midstream, InG... . .. ..o 31,389 3,756,635
CraneCo.. ... 14,769 2,723,847 HF Sinclair Com. . . .+ oo 46,976 2.164,654
Donaldson Co.,Inc. . .................. 34,856 3,090,333 Matador Resources Co. . . .o oo oo 35,056 1,487,777
Esab Corp .......................... 17,088 1 ,909,071 Ovintiv, NC.. v o o 76,953 3’01 5,788
Flowserve Corp. ..................... 38,026 2,638,244 Permian Resources Corp., ClassA......... 2131500 2,995’405
Gates Industrial Corp. plc@® .. ... ... .. .. 76,121 1,634,318 Range Resources Corp.® . ... ........... 70,872 2,498,947
Graco, Inc.................o 49,838 4,085,221 Viper Energy, INC. .. oo o v 50,661 1,957,034
ITTINC. ..o 25,444 4,414,788
Lincoln Electric Holdings, Inc. . ........... 16,090 3,855,808 27,581,885
Middleby Corp. (The)® . . ............... 14,297 2,125,535 Paper & Forest Products — 0.1%
Mueller Industries, Inc. . . . .............. 32,552 3,736,970 Louisiana-Pacific Corp.. . . . ............. 18,913 1,527,414
NordsonCorp.. .. ..o 15,973 3,840,388
OshkoshCorp. . ..................... 18,864 2,369,884
Pentairplc . ............. .. ... ... ... 49,106 5,113,899
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Passenger Airlines — 0.2%® Semiconductors & Semiconductor Equipment (continued)
Alaska Air Group, Inc.. ... .............. 34,479 1,734,294 Onto Innovation, Inc.® .. ............... 14,602 2,305,072
American Airlines Group, Inc.. . . .......... 195,779 3,001,292 Qorvo, Inc.® . .. ... 25,196 2,129,314
Skyworks Solutions, Inc.. .. ............. 44,468 2,819,716
4735586 Universal Display Corp. ... ............. 13,185 1,539,744
Personal Care Products — 0.1%®
BellRing Brands, Inc. .. ................ 37,718 1,008,202 29,943,869
Coty,Inc.,ClassA . ................... 137,321 422,949 Software — 2.5%
elfBeauty,Inc. ...................... 16,440 1,250,097 Appfolio, Inc., Class A®® ... ... .. 6,599 1,535,257
Aurora Innovation, Inc., Class A@® ... 350,056 1,344,215
_ \ 2,681,248 Bentley Systems, Inc., Class B. . ... ....... 47,255 1,803,487
Pharmaceuticals —0.6% BILL Holdings, Inc.&). . ... .......... 24,163 1,317,850
Corcept Therapeutics, Inc.”® . ... 28,216 981,917 CCC Intelligent Solutions Holdings, Inc.®. . . 171,475 1,363,226
Elanco Animal Hgalth, Inc.@. . ............ 147,736 3,343,266 Confluent, Inc., Class A® ... ............ 86,706 2,621,990
Jazz Pharmaceuticals plc® . ... .......... 17,487 2,972,790 Dolby Laboratories, Inc., ClassA . . ... . .. .. 18,152 1.165,721
Orgefmon &CO. .. 77,960 558,973 Dropbox, Inc., Class A® . . .. ............ 54 892 1,525,998
Pgmgo Cople ..o 40,891 569,203 Dynatrace, Inc.® . .. .................. 88,148 3,820,334
Viatris, Inc.. . ............. ... ... ... 346,630 4,315,543 Elastic NV® . . 27703 2,089,914
12,741,692 Gen Digital, Inc.. . . ................... 165,197 4,491,706
Professional Services — 1.0% Gitlab, Inc., ClassA@ . . .. .............. 41,921 1,573,295
Amentum Holdings, Inc.@® . ... ... . ..., 47796 1,386,084 Guidewire Software, Inc.®. .. ............ 25,552 5,136,208
CACI International, Inc., Class A® .. .. ... .. 6,518 3,472,856 Manhattan Associates, Inc.@ . .. .......... 18,000 3,119,580
Clarivate p|c(a) ....................... 112,811 376,789 nCino, Inc.@® 32,004 820,583
Concentrix Corp """""""""""""""""" 13,261 551 ,392 Nutanix, Inc., ClassA@ . . ... ............. 77,769 4,01 9,880
Dayforce, INC.20. . ... ... 46,291 3,201,486 Pegasystems,Inc. .. .................. 26,099 1,558,632
ExiService Holdings, Inc.@® ... ... ... ... 46,341 1,066,712 Procore Technologies, Inc.® . ........... 34,397 2,502,038
FTI Consulting, Inc.c® . ... ... .......... 9,036 1543620 RingCentral, Inc., Class A® . ............. 24,037 694,189
GenpactLtd.. . ...................... 48,318 2,260,316 Rubrik, Inc., Class A®. . ... 40,139 3,069,831
KBRING. ... 37,750 1,517,550 SailPoint, Inc.®. . .. 23,436 474,110
ManpowerGroup, Inc.. . .. .............. 17,544 521,583 SentinelOne, Inc., Class A®. ............. 88,595 1,328,925
Parsons Corp.@®. . ... ... ............ 15,840 978912 Teradata Corp.®® . . ... 28,123 856,064
Paylocity Holding Corp.® ... .. .......... 13,163 2,007,357 UiPath, Inc., Class A® ... 120,765 1,979,338
Robert Half, Inc. .. ................... 29,683 806,190 Unity Software, Inc.® . ................ 96,849 4,277,820
Science Applications International Corp. . .. .. 13,764 1,385,484 54.490,191
21,976,331 Specialized REITs — 0.6%
Real Estate Managemem & Development — 0.5% CubeSmart.l ........................ 67,953 2,449,706
Howard Hughes Holdings, Inc.. . .......... 9,290 741,063 EPR Properties .. .................... 22,398 1,117,660
Jones Lang LaSalle, Inc... .. ............. 14,205 4,779,557 Fermi, Inc.® ... 22,906 183,248
Zillow Group, Inc., Class A® . ... ......... 14,789 1,009,053 Gaming & Leisure Properties, Inc. ......... 81,509 3,642,637
Zilow Group, Inc., Class C,NVS .. ... .. ... 49,872 3,402,268 Lamar Advertising Co., Class A ... 25913 3,280,068
Millrose Properties, Inc., ClassA. .. ...... .. 45,951 1,372,556
9,931,941 National Storage Affiliates Trust . . ... ... ... 21,138 596,303
Residential REITs — 0.5% Rayonier, Inc. . ...................... 47,802 1,034,913
American Homes 4 Rent, ClassA. ... ...... 102,570 3,292,497
Camden Property Trust. . . ... ........... 31,690 3,488,435 13,677,091
Equity LifeStyle Properties, Inc. . . ... ... ... 57,681 3,496,046 Specialty Retail —1.3%
AutoNation, Inc.@. . . ................ .. 7,982 1,648,123
10,276,978 Bath & Body Works, Inc.. . .............. 61,869 1,242,329
Retail REITs — 0.8% CarMax, Inc.@. . ......... ... ... ... 44,020 1,700,933
Agree Realty Corp. .. ................. 33,953 2,445,634 Dick's Sporting Goods, Inc. . .. ........... 18,997 3,760,836
Brixmor Property Group, Inc. . .. . ......... 91,396 2,396,403 Five Below, Inc.@. ... ....... ... ....... 16,160 3,043,898
Federal Realty Investment Trust. . ... ...... 25,535 2,573,928 Floor & Decor Holdings, Inc., Class A@ . . . . . . 31,951 1,945,496
KimcoRealty Corp. . .................. 200,606 4,066,284 GameStop Corp., Class A@®) ... .. .. 123,010 2,470,041
NNNREIT, Inc. .. .......... . .. 56,132 2,224,511 Gap,Inc.(The) . ..................... 68,040 1,741,824
Regency Centers Corp. . ............... 54,229 3,743,428 Lithia Motors, Inc., ClassA ... ........... 7,154 2,377,489
17,450,188 Murphy USA, In(.;. .................... 5,112 2,062,794
. . . Penske Automotive Group, Inc. .. ......... 5,490 869,012
Semiconductors & Semiconductor Equipment — 1.4% RH® 4585 821403
Allegro MicroSystems, Inc.@® . ... .. ... .. 36,950 974,741 v Sy ' '
alvoline, Inc.® . . . ................... 38,150 1,108,639
Amkor Technology, Inc.. .. .............. 34,286 1,353,611 Wayfair, Inc., Class A@® 29399 2051 954
AsteraLabs, Inc.®. . ...... ... ... ...... 37,871 6,300,220 T T ' T
Cirrus Logic, Inc.@® .. ... ... ... 15,342 1,818,027 27,744,771
Enphase Energy, Inc.@® . ... .. 38,212 1,224,695 Technology Hardware, Storage & Peripherals — 0.7%
Lattice Semiconductor Corp.@ . . . ... ... ... 40,816 3,003,241 Pure Storage, Inc., ClassA® . ... ......... 93,348 6,255,250
MACOM Technology Solutions Holdings, Inc.@® 18,993 3,253,121 Sandisk Corp.. . ..o oot 40,490 9,611,516
MKS,InC.. ... .o 20,165 3,222,367
15,866,766
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Schedule of Investments (unaudited) (continued)
December 31, 2025

iShares® Russell 2500 ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Textiles, Apparel & Luxury Goods — 0.9% Investment Companies
Amer Sports, Inc.@. .. ... ... ... 44,786 1,672,757 ) .
Birkenstock Holding plc® . ... ... ..... .. 15,984 653,746 iShares Russell 2000 ETF®©, . . ... ..., ... 4,102,726 $§ 1,009,927,032
Columbia Sportswear Co. . ... ........... 9,747 536,962 Total Investment Companies — 45.7%
Crocs, Inc.® . . ... ... ... .. oL 15,115 1,292,635 (Cost: $906,792,082). . . ... ..o\ 1,009,927,032
PVHCorp. . ... 14,317 959,525 _—
Ralph Lauren Corp., ClassA . ............ 11,392 4,028,325 Total Long-Term Investments — 99.8%
Tapestry, INC.. . . ..o oo 62,084 7,932,473 (Cost: $1,993,828,394) .. .......................... 2,206,937,898
Under Armour, Inc., Class A®® ... ... 81,840 406,745 . -
Under Armour, Inc., Class C, NVS®@® . 59,776 286,925 Short-Term Securities
VECO. ..o 105,417 1,905,939
Money Market Funds — 32.4%
19,676,032 -
. . s B BlackRock Cash Funds: Institutional, SL Agency
— 199
Trading Companies & Distributors —1.2% Shares, 3.89%) . .. ............... 713,501,871 713,048,667
Air Lease Corp., ClassA. ............... 31,267 2,008,279 )
) ) ) BlackRock Cash Funds: Treasury, SL Agency
Applied Industrial Technologies, Inc. . . . . .. .. 11,241 2,886,352 Shares. 3.72% 1917 494 1917 494
Core & Main, Inc., Class A®. ... .......... 56,990 2,961,770 PSR A T
FTAl Aviation Ltd.. . . .................. 30,626 6,028,728 Total Short-Term Securities — 32.4%
MSC Industrial Direct Co., Inc., ClassA. . . . . . 13,192 1,109,447 (Cost: $715,849,112). . . .. ......... ... 715,866,161
QXO, Inc.@®) 183,398 3,537,747 o
SiteOne Landscape Supply, Inc.@. . ... ... .. 13,263 1,652,039 Total Inv.estments —1322%
(Cost: $2,709,677,506) . ... ........................ 2,922,804,059
Watsco, Inc. . .. .o 10,450 3,521,128 Liabilities in Excess of Other Assets — (32.2)% (712,297,166)
WESCO International, Inc.. . .. ........... 14,382 3,518,413 IR e -
NetAssets —100.0% .. .............. ... ... ... ...... $ 2,210,506,893
27,223,903
Water Utilities — 0.1% @ Non-income producing security.
Essential Utilities, Inc.. .. ............... 84,194 3,229,682 ® Al or a portion of this security is on loan.
Wireless Telecommunication Services — 0.1% (Z) Affliate of the Fund. ]
Millicom International Cellular SA . .. . ... . .. 29,944 1,660,095 i : Annualized 7-day yield s of period end.

Total Common Stocks — 54.1%
(Cost: $1,087,036,312) . ... ...,

Affiliates

1,197,010,866

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 December 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

Net Unrealized Shares from

Value at Purchases Proceeds Realized Appreciation Value at Held at Underlying

Affiliated Issuer 03/31/25 at Cost from Sales Gain (Loss)  (Depreciation) 12/31/25 12/31/25 Income Funds
BlackRock Cash Funds:

Institutional, SL Agency

Shares. . ............ $ 235549315 § 478,444,672 § — (49,026) $ 3706 § 713948667 713,591,871 § 1,553,789% § —
BlackRock Cash Funds:

Treasury, SL Agency Shares 1,196,476 721,018@ — — — 1,917,494 1,917,494 77,232 —

iShares Russell 2000 ETF. . . 527,563,075 452,915,863 (102,988,480) 5,974,810 126,461,764 1,009,927,032 4,102,726 6,667,848 —

$ 5925784 § 126,465470 $ 1,725,793,193 $ 8298869 $ —

@ 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® Russell 2500 ETF
December 31, 2025

Derivative Financial Instruments Outstanding as of Period End

Futures Contracts

Value/

Unrealized

Number of Expiration Notional Appreciation

Description Contracts Date Amount (000) (Depreciation)
Long Contracts

Russell 2000 E-Mini IndexX . . . .. .o 15 03/20/26 $ 1,874 $ (46,247)

S&P Midcap 400 E-MiniIndex . ... ...t 4 03/20/26 1,330 (23,669)

$ (69,916)

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 . . . . oo $ 1,197,010,866 $ — $ — $ 1,197,010,866
Investment Companies. . . . ... 1,009,927,032 — — 1,009,927,032
Short-Term Securities
Money Market Funds . . ... ... ... . 715,866,161 — — 715,866,161
$ 2,922,804,059 $ — $ — $ 2,922,804,059
Derivative Financial Instruments®
Liabilities
Equity contracts . . ... ..o $ (69,916) § —  § —  § (69,916)

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

Portfolio Abbreviation

ADR American Depositary Receipts
ETF Exchange-Traded Fund

NVS Non-Voting Shares

REIT Real Estate Investment Trust
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Schedule of Investments (unaudited) iShares® Russell Mid-Cap ETF
(Percentages shown are based on Net Assets)
December 31, 2025

Security Shares Value Security Shares Value
Common Stocks Banks (continued)
) TFS Financial Corp.. . .. ............... 204,442 $ 2,735,434
Aerospace & Defense — 3.0% Webster Financial Corp. . . . . ... ... .... 608,231 38,282,059
AT, Inc.@ . R RRRREEE 500,071 § 57,388,148 Western Alliance Bancorp . . . . .. ... ... .. 401814 33,780,503
Axon Enterprise, Inc.® . . ............... 276,929 157216287 \yintrust Financial Corp. . ... ... ... ... 245,562 34,334,479
BWX Technologies, Inc. .. .............. 338,492 58,504,957 Zions BancorpNA . . . ..o oo 539,254 31,567,929
Carpenter Technology Corp. . ............ 179,021 56,362,972 -
Curtiss-Wright Corp.. . .. .. ... ..ot 139,665 76,993,125 1,228,563,232
HEICOCorp. ...t 158,171 51,182,554 Beverages — 0.4%
HEICO Corp., ClassA. .. ............... 279,171 70,471,135 Boston Beer Co., Inc. (The), ClassA®@. .. . . .. 29,278 5,713,016
Hexcel Corp.®. .. ... ... 295,199 21,815,206 Brown-Forman Corp., ClassA .. .......... 160,828 4,231,385
Howmet Aerospace, Inc.. . .. ............ 1,488,587 305,190,107 Brown-Forman Corp., Class B,NVS . .. ... .. 552,156 14,389,185
Huntington Ingalls Industries, Inc.. ... ... ... 145,376 49,438,016 Celsius Holdings, Inc.@®. . . ... ... ....... 609,242 27,866,729
Karman Holdings, Inc.@® . . ....... ... ... 188,727 13,809,155 Coca-Cola Consolidated, Inc.. . .. ......... 210,327 32,243,129
L3Harris Technologies, Inc. . . .. .......... 693,298 203,531,494 Constellation Brands, Inc., ClassA . ... ... .. 527,461 72,768,520
LeonardoDRS,Inc. . ............. .. ... 278,621 9,498,190 Molson Coors Beverage Co., ClassB . . . .. .. 606,604 28,316,275
Loar Holdings, Inc.@®. .. ... ... ....... 159,632 10,854,976 Primo Brands Corp., ClassA. . ........... 955,358 15,620,103
Rocket Lab Corp.® .. ................. 1,538,890 107,352,966 EEEE—
StandardAero, INc.®). . . ... ... .......... 529,464 15,185,027 _ 201,148,342
TEXION, INC. « + + + v oo oo 657,221 57,289,955  Biotechnology —2.4%®
Woodward. Inc. . 222 311 67.209 061 Alnylam Pharmaceuticals, Inc. . . . .. ... .... 470,582 187,126,932
' v Apellis Pharmaceuticals, Inc.®. . .. ..... ... 402,399 10,108,263
1,389,353,331 Biogen,Inc. . ... ... 542,348 95,447,825
Air Freight & Logistics — 0.4% BioMarin Pharmaceutical, Inc. . . . ...... ... 705,930 41,953,420
CH Robinson Worldwide, Inc. .. .......... 436,698 70,203,570 Caris Life Sciences, Inc.® . . ............. 82,915 2,237,047
Expeditors International of Washington, Inc. . . . 501,353 74,706,611 Exact Sciences Corp.. . ................ 693,261 70,407,587
GXO Logistics, Inc.® . ................. 415,076 21,849,601 Exelixis, Inc. . .. ....... ... o o 981,524 43,020,197
- Halozyme Therapeutics, Inc.® .. .......... 430,703 28,986,312
, . 166,759,782 INCyte COMP.  + + + oo veeeeee e 595,661 58,833,437
Automoblle Components — 0.3% InSmed, INC. . .. ..o\ 777,356 135,291,038
Aptiv pI®. .. 803,353 61,127,130 jonis Pharmaceuticals, Inc. . .. . .. ... ... .. 587,050 46,441,525
BorgWarner,Inc. . .. ............ .. .. .. 787,735 35,495,339 Moderna, INC.% . ... 1.330,220 30,228,188
Gentex Corp. .. ... 814,524 18953974 Natera, InC.. . .o 482,562 110,550,129
LearCorp. ... 191,870 21,988,302 Neurocrine Biosciences, Inc. . .. .. ...... .. 361,107 51,215,806
QuantumScape Corp., Class A®. ... ... ... .. 1,668,613 17.388.947  Revolution Medicines, Inc.. . . ... ......... 644,633 51,345,018
154,951,692 Roivant Sciences Ltd.. . .. .............. 1,454,629 31,565,449
Automobiles — 0.6% Sarepta Therapeutics, Inc.® . ............ 345,140 7,427,413
FordMotor Co. . . .................... 14,492,285 190,138,779 Summit Therapeutics, Inc.®. ............. 436,931 7,641,923
Harley-Davidson, INC.. . . .. ............. 413,921 8,481,241 Ultragenyx Pharmaceutical, Inc............ 342,196 7,870,508
Lucid Group, Inc.@®. .. ... ............. 463,613 4,900,389 United Therapeutics Corp.. . . ............ 157,410 76,698,023
Rivian Automotive, Inc., Class A@®) ... 2,919,102 57,535,501 Viking Therapeutics, Inc.®. . ... 408,190 14,360,124
Thor Industries, Inc. . . ................. 189,821 19,488,922 1.117,756,164
280,544,832 Broadline Retail — 0.7%
Banks — 2.6% Coupang, Inc., ClassA@. . . ............. 4,856,763 114,571,039
Bank OZK . . . o oo oo 395,568 18,204,039 Dillard's, Inc., ClassA. .. ............... 11,154 6,763,116
BOK Financial Comp.. . . ..o v oo 81,647 9,671,904 eBay,Inc......... ... L 1,677,021 146,068,529
Citizens Financial Group, Inc. . ... ........ 1,593 404 93,070,728 Etsy, Inc.® .. ... .. ... ... .. 362,993 20,124,332
Columbia Banking System, Inc. .. ......... 1,105,844 30,908,340 Macy's, Inc. ... 999,135 22,030,927
Comerica, INC... . . . ... 475,489 41,334,259 Ollie's Bargain Outlet Holdings, Inc.® ... ... .. 226,297 24,804,414
Commerce Bancshares, Inc. . . ........... 478,059 25,021,608 334,362,357
Cullen/Frost Bankers, Inc.. .. ............ 221,665 28,069,439 Building Products — 1.0%
Egst Wgst Bancorp,Inc. .. ............ .. 507,483 57,036,014 AOSMItN COM. + o oo v 424,103 28,364,009
Fifth Third Bancorp ................... 2471,951 15,712,026 ppON, Inc.o. .o 250,080 19,068,600
F!rst szegs BancShares, Inc., ClassA. . . . .. 33,555 72,015,070 Advanced Drainage Systems, Inc. . .. ... ... 263,489 38,161,112
F!rst Havyauan, Inc. ... 463,163 11,718,024 AIRGION PIC. -+ -+ oo oo oo 319,933 50,039,732
First Horizon Comp.. . . ... 1.872,841 44,760,900 Armstrong World Industries, Inc.. . . ... . . .. 159,767 30,531,474
FNBCorp. ... 1,312,969 22451170 yjiers FirstSource, Inc.®® . .. .. ..... ... 403,476 41,513,646
Huntington Bancshares, Ine. ............. 5.749,319 99,750,685 Carlisle COs., INC. .+t 153,767 49,183,912
KeyCorp. ... 3,508,076 72,406,689 Fortune Brands Innovations, Inc. . . . .. ... .. 451,590 22,588,532
M&T Bank Corp. ...................... 570,624 114,969,323 o ward Holdings, Inc.. . . .. ........... 744,751 11,506,403
Pinnacle Financial Partners, Inc.. . . .. ... ... 283,462 27,045,109 Lennox International, Inc. .. .. .. ... ... 117,976 57.286,786
POPU|ar:. Inc......ooo 243,685 30,343,656 MaSCO COMP. .« v v veeeeeeee e 771,221 48,941,685
Proslperlty.Banclshares, Inc............... 338,221 23,374,453 OWeNs COMING . -+« v veee e 308,056 34,474 547
Regions Financial Corp. . . .............. 3,283,046 88,970,547 Simpson Manufacturing Co., Inc. . .. ... . . .. 155,496 25107939
Southstate Bank Corp. . . .. ............. 373,883 35,186,129
Synovus Financial Corp.. ... ............ 516,326 25,842,116
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Schedule of Investments (unaudited) (continued)
December 31, 2025

iShares® Russell Mid-Cap ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Building Products (continued) Commercial Services & Supplies — 0.7%
Trex Co., Inc.@® ... ... ... .. ... 393,553 § 13,805,839 Clean Harbors, Inc.® . . ................ 188,468 44,191,977
MSASafety, Inc. .. ................... 138,144 22,122,380
, ATVATA216 B Global, INC. . ... 689,040 70,881,545
Capital Markets — 5.7% ROIINS, INC.. .+« oo oo 1,044,580 62,695,691
Affiliated Managers Group, Inc.® . ... ...... 102,253 29,477 495 Tetra Tech, INC. . .+ + oo oo 978547 32,820,466
Ameriprise Financial, Inc. .. ............. 343,831 168,594,093 Veralto Corp.. . .+« v oo oo 885,197 88,324 957
Ares Management Corp., ClassA. .. ....... 698,494 112,897,585
Bank of New York Mellon Corp. (The) . .. . ... 2,590,228 300,699,568 321,037,016
Blue Owl Capital, Inc., ClassA. . .......... 2,356,636 35,208,142 Communications Equipment — 0.6%
Bullish®@® ... ... ... 122,762 4,648,997 CienaCorp.@ .. ... ... .. ... ... ... 524,100 122,571,267
Carlyle Group, Inc. (The). . . ............. 970,884 57,388,953 F5,Inc.@® 214,295 54,700,942
CBOE Global Markets, Inc. . .. ........... 389,305 97,715,555 Lumentum Holdings, Inc.@® ... .. . . ... .. 261,404 96,350,900
Coinbase Global, Inc., ClassA®@. . .. .. ... .. 827,266 187,077,933 Ubiquiti, Inc. . ........... .. 15,850 8,770,598
Evercore, Inc., ClassA. . ............... 136,229 46,351,917 -
FactSet Research Systems, Inc.. . ......... 138,983 40,331,477 . L . 282,393,707
Franklin Resources, Inc. . . .. ............ 1,135,454 27,125,996 Construction & Engineering — 1.4%
Freedom Holding Corp.®® .. ... ... ... ... 66,438 8,084,176 AECOM. ... ... ... ... ... .. 493,592 47,054,125
Hamilton Lane, Inc., Class A . . ........... 150,287 20,185,047 ~ APIGroupCorp.®. . ... 1,369,689 52,404,301
Houlihan Lokey, Inc., ClassA. .. .......... 201,209 35,048,596 g&%@g%{?ﬁﬁnﬂ%' Inc........ ziggg 1582%332
s endercon G e e sivoes  Everus Consiucion Group, el ... 189747 16234753
Jefferies Financial Group, Inc. . ... ... ... .. 569,453 35,289,002 gi;;?:slgrcvi:es PO gi;g?g 228%2‘5%2
Lazard,Inc. ......... ... .. ... .. ... 340,213 16,520,743 Dy e ' B
LPL Financial Holdings, Inc.®) . ... ... ... .. 295,913 105,691,246 Vamont Industries, Inc..... ............... 72,262 29,072,448
MarketAxess Holdings, Inc. . . .. .......... 131,156 23,772,025 WillScot Holdings Corp. . ............... 656,033 12,353,101
Morningstar, Inc. ... .................. 85,879 18,662,365 659,261,525
MSClLinc. ... 270,316 155,088,399 Construction Materials — 0.7%
Nasdag,Inc..............ocvvennn, 1,680,935 163,269,217 Eagle Materials, Inc.. . . ................ 118,752 24,543,663
Northem Trust Corp.. .. ................ 697,794 95,311,682 James Hardie Industries plc, ADR@® 536,788 11,138,351
Raymond James Financial, Inc. . . .......... 662,015 106,312,989 Martin Marietta Materials, Inc. . ... ........ 222,615 138,613,456
Robinhood Markets, Inc., Class A®. . . ....... .. 2,747,438 310,735238  yyjcan Materials Co. .. ................ 490,770 139,977,420
SElInvestments Co.. . . ... ............. 379,759 31,147,833 ’ -
State StreetCorp. . .. ........ .. ... .. 1,034,504 133,461,361 314,272,890
Stifel Financial Corp. ... ............... 366,948 45,949,229 Consumer Finance — 0.7%
T. Rowe Price Group, Inc. . .. ............ 801,389 82,046,206 Ally Financial, Inc. . . .................. 1,024,907 46,418,038
TPG,Inc.,ClassA. ................... 493,807 31,524,639 Credit Acceptance Corp.@®, . ... ... ... ... 16,624 7,372,079
Tradeweb Markets, Inc., ClassA. . ......... 434,152 46,688,706 Figure Technology Solutions, Inc., Class A@®). . 128,878 5,263,378
Virtu Financial, Inc., ClassA. ... .......... 294,222 9,803,477 OneMain Holdings, Inc.. . . .............. 442,239 29,873,244
XP,Inc., ClassA .. ... 1,468,325 24,036,480 SLMCOM. . ..o 751,267 20,329,285
e — SoFi Technologies, Inc.®. . .............. 4,501,348 117,845,291
2,663,544,362 Synchrony Financial. . .. ............... 1,336,252 111,483,504
Chemicals — 1.8%
Albemarle Corp. .. ......... . 437,144 61,829,647 338,584,819
Ashland, Inc.. . ... 167,836 9,846,938 Consumer Staples Distribution & Retail — 1.7%
Axalta Coating Systems Ltd.@ ... ......... 790,652 25,545,966 Albertsons Cos., Inc., ClassA ............ 1,489,415 25,573,256
Celanese COMp.. . .. ..o 411,986 17,418,768 BJ's Wholesale Club Holdings, Inc.@®. ... . .. 486,782 43,824,983
CF Industries Holdings, Inc.. . . ........... 599,519 46,366,800 Casey's General Stores, Inc.® . .. ......... 137,484 75,988,782
Corteva, InC.. . ... oo 2,539,632 170,231,533 Dollar General Corp. .. ...t 815,550 108,280,573
DOW, INC. . oo oo e 2,630,462 61,500,202 Dollar Tree, Inc.@. . .. ................. 715,105 87,965,066
DuPont de Nemours, Inc. ... ............ 1,556,406 62,567,521 Kroger Co. (The) .. ................... 2,251,189 140,654,289
Eastman Chemical Co.. . . .............. 425,362 27,150,857 Maplebear, Inc.®. ................. ... 644,015 28,967,795
Element Solutions, Inc.. . . .............. 839,899 20,989,076 Performance Food Group Co.® ... ........ 568,896 51,155,128
FMCCOM. . oo oo 456,600 6,333,042 Sprouts Farmers Market, Inc.@. .. ......... 365,940 29,154,440
Huntsman Corp. . ........covveuin... 610,001 6,100,010 SyscoCorp. . ..o 1,779,302 131,116,764
International Flavors & Fragrances, Inc.. . . . . . 950,572 64,059,047 US Foods Holding Corp.@. .. .......... .. 832,637 62,714,219
LyondellBasell Industries NV, ClassA . . . . . .. 956,528 41,417,662
Mosaic Co. (The). - -+ v v veeee 1,475,570 PBIOMT e & Packaging— 1.2% 785,395,295
NgwMarket Corpo v 20,836 14,319,749 Amcor ple ' 8.504 869 71097 408
ggré(iorp.. S 425,005 8,852,854 AptarGroup, e, 244,389 29.805,682
ndustries, Inc.. .................. 834,004 85,452,050 !
RPM Intemnational, Inc. . . .. ... .......... 474,004 49206416 ~ AveryDennison Corp...... . 285,522 51,930,741
; ' ’ e BallCorp.. ........ ... 1,010,413 53,521,577
Scotts Miracle-Gro Co. (The) . .. .......... 163,024 9,512,451 Crown Holdings, Inc 14291928 44’2691686
Westlake Corp. . ..o 124,765 9,225,124 Graphic Packaging Holding Co. . . . ... ... .. 1,081,341 16,284,995
826,335,194 International PaperCo.. .. .............. 1,951,985 76,888,689
Packaging Corp. of America . ............ 328,406 67,727,169
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Containers & Packaging (continued) Electronic Equipment, Instruments & Components — 2.3%
SealedAirCorp. .. ........ . 535,313 22,178,018 Arrow Electronics, Inc.@ .. ............. 191,796 $ 21,132,083
Silgan Holdings, Inc.. . . ................ 329,299 13,293,801 AvnetInc. . ... ..o 308,087 14,812,823
Smurfit WestRockplc. .. ............... 1,926,392 74,493,579 COWCOrp.. . oo 488,477 66,530,567
Sonoco Products Co. . . ................ 365,214 15,937,939 CognexCorp. .. ..o 622,505 22,397,730
- Coherent Corp.@ . .. ................. 576,711 106,443,549
o 537,429,284 COMING, INC... « + oo oo oo 2,898,406 253,784,429
Distributors — 0.3% Crane NXT CO. . . oo oo 179,525 8,450,242
GenuineParts Co.. .. ................. 515,734 63,414,652 FlexLtd.®® . 1,365,840 82,524,053
LKQCorp. ... 959,734 28,983,967 Ingram Micro Holding Corp.®. . .. ... ... .. 79,702 1,700,841
Pool Corp. ... 122473 28,015,699 IPG Photonics Corp.®®) . ... ... ........ 92,446 6,619,134
120414,318 Jabil, INC. . ... 392,254 89,441,757
Diversified Consumer Services — 0.3% Keysight Technologies, Inc.@. . .......... 638,731 129,783,752
ADTING. . 1,887,835 15,234,828 Littelfuse, Inc. ... 91,115 23,044,806
Bright Horizons Family Solutions, Inc.@), . . . . 212,263 21,523,468 Ralliant Corp. ... 418,977 21,330,119
Duolingo, Inc., Class A® . ... .. .......... 141,137 24,769,544 TDSYNNEXCorp.. ... 283,412 42,576,985
Grand Canyon Education, Inc.¢. . .. .. ... .. 103,630 17,234,705 Teledyne Technologies, Inc.®® . ... 173,010 88,361,397
H&R Block, INC.. . . . ... ... 470,245 20493277 Vontier Cop.® ... 541,164 20120477
Liberty Live Holdings, Inc., Class A®. . . . . . .. 72,909 5942084  ZebraTechnologies Corp. ClassA®. ... .. 189,528 46,021,189
Liberty Live Holdings, lInc., Class C@®), ... 169,338 14,082,148 1,045,075,933
Service Corp. International .. ............ 506,190 39,467,634 Energy Equipment & Services — 0.8%
158,747,688 Baker Hughes Co., ClassA. . ........... 3,681,618 167,660,884
Diversified REITs — 0.1% Halliburton Co. ... ...\ 3,115,542 88,045,217
WP Carey, INC. 805,856 51 ,864,892 NOV, InC......... 1,346,394 21,044,138
TechnipFMCoplc. .. ...t 1,487,820 66,297,259
Diversified Telecommunication Services — 0.3% Weatherford International plc. . . ......... 265,876 20,807,456
AST SpaceMobile, Inc., Class A@®), ... .. 817,012 59,339,581 —_—
Frontier Communications Parent, Inc.! . . . . . . 909,223 34,614,120 363,854,954
GCl Liberty, Inc., ClassA® ... ........... 12,534 462,129 Entertainment —2.3%
GCl Liberty, Inc., Class C, NVS@® .. ... 116,858 4,348,286 ElectronicArts, Inc. . ................. 933,528 190,747,776
Iridium Communications, Inc.. . . .. ........ 348,673 6,059,937 Liberty Media Corp.-Liberty Formula One, Class
Liberty Global Ltd., ClassA@ . . . ... .. ..... 615,645 6,858,285 ] A@ T AR 85,582 7,649,319
Libeny Global Ltd., Class C, NVS@® 517,753 5,715,993 leerty Media Corp.-leerty Formula One, Class
CoNVSE 779,985 76,836,323
117,398,331 Live Nation Entertainment, Inc.® . .. ... ... 588,084 83,801,970
Electric Utilities — 2.8% Madison Square Garden Sports Corp.@. . . . . 59,615 15,419,420
Alliant Energy Corp.. . ... ...t 955,188 62,096,772 ROBLOX Corp., Class A@, . .. .......... 2,302,515 186,572,790
Edison International . .. ................ 1,418,539 85,140,711 Roku, Inc., Class A® .. ............... 479,790 52,052,417
EntergyCorp. . ... ... 1,657,608 153,212,707 Take-Two Interactive Software, Inc.@. . . .. .. 676,935 173,315,668
Evergy,Inc.. . ....... ... 854,246 61,924,293 TKO Group Holdings, Inc., ClassA. . ... ... 255,337 53,365,433
Eversource Energy . ............... ... 1,378,862 92,838,778 Warner Bros Discovery, Inc.® . .......... 8,646,290 249,186,078
ExelonCorp.. . ... 3,752,398 163,567,029 —
FirstEnergy Corp. . ... .........ovon. .. 2,038,397 91,259,034 o 1,088,947,194
IDACORP, INC. . ..o, 200,927 25,429,321 Financial Services — 1.8%
NRG Energy, NG o o 698,709 111 ,262,421 Affirm HOldlngS, |nc., ClassA@. ... .. ..... 1,020,337 75,943,683
OGE Energy COI'p ..................... 748,227 31,949,293 BlOCk, InC., ClassA@ ... .. ........... 1,985,562 129,240,231
PG&E COI'p ......................... 8,148,114 130,940,192 Corpay, Inc.@ S 252,557 76,001 ,978
Pinnacle West Capital Corp. ........... 443,365 39,326,476 Equnable HoIdmgs, Inc. ............... 946,990 45,124,073
PPL Corp. ..................... 2,748,508 96,252,750 Euronet WOI’ldWIde, Inc@ .. .. .......... 144,800 11,020,728
Xcel ENergy, INC. .+ . oo oo 2,198,926 162,412,674 Fidelity National Information Services, Inc.. . . . 1,954,816 129,917,071
- Global Payments, Inc. . ............... 894,302 69,218,975
1,307,612,451 Jack Henry & Associates, Inc. . .......... 270,785 49,412,847
Electrical Equipment — 1.8% MGIC InvestmentCorp. .. ............. 816,060 23,845,273
Acuity, Inc. . .. ... .. 114,987 41,399,919 Rocket Cos., Inc., ClassA. .. ........... 3,507,941 67,913,738
AMETEK,Inc.. . ..................... 855,242 175,589,735 Shift4 Payments, Inc., Class A®®, ... ... 245,726 15,473,366
Generac Holdings, Inc.@® . ... ... ... ... 217,480 29,657,748 Toast, Inc., ClassA@ . . ............... 1,719,424 61,056,746
Hubbell,Inc......................... 198,945 88,353,464 UWM Holdings Corp., ClassA . ... ....... 678,768 2,973,004
nVentElectricplc. . ................... 591,094 60,273,855 Voya Financial, Inc. .. ................ 358,702 26,719,712
Regal Rexnord Corp. . .. ............... 245,559 34,456,839 Western Union Co. (The) .............. 912,291 8,493,429
Rockwell Automation, Inc.. .. ............ 420,087 163,443,249 WEX, Inc®. . ... ................. 127,168 18,945,489
Sensata Technologies Holding plc. . . .. ... .. 539,635 17,964,449 —_—
Vertiv Holdings Co., ClassA .. ........... 1,412,306 228,807,695 811,300,343
- Food Products — 1.7%
839,946,953 Archer-Daniels-Midland Co.. . . .......... 1,774,426 102,011,751
Bunge Global SA. . .................. 501,003 44,629,347
Campbell's Co. (The) . . ............... 719,681 20,057,510
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Food Products (continued) Health Care Providers & Services (continued)
Conagra Brands, Inc. . . ................ 1,771,818 30,670,170 Cencora,Inc. . ........... .. ... ... ... 679,715 § 229,573,741
Darling Ingredients, Inc.@® .. ... ... ... .. 580,988 20,915,568 Centene Corp.® ... ... ... ... ....... 1,819,877 74,887,939
Flowers Foods, Inc. . .................. 692,839 7,538,088 ChemedCorp.. . ... 51,589 22,072,869
Freshpet, Inc® .. ... ....... ... ... ... 175,372 10,685,416 DaVita, Inc.&® . ... ... 130,406 14,815,426
General Mills, Inc. . ................... 1,980,154 92,077,161 Encompass Health Corp. . .............. 372,062 39,490,661
Hershey Co. (The). . .................. 540,829 98,420,061 Henry Schein, Inc.®. . ................. 388,529 29,365,022
Hormel Foods Corp.. .. ................ 1,078,861 25,569,006 Humana,Inc. ....................... 448,092 114,769,804
Ingredion, Inc.. . .. ... 237,085 26,140,992 Labcorp Holdings, Inc. . . ............... 310,527 77,905,014
J M Smucker Co. (The). .. .............. 385,153 37,671,815 Molina Healthcare, Inc.®. ... ............ 188,797 32,763,831
Kraft Heinz Co. (The) . . .. .............. 3,174,243 76,975,393 Quest Diagnostics, Inc.. . . .............. 414,631 71,950,917
Lamb Weston Holdings, Inc. . .. .......... 501,492 21,007,500 Tenet Healthcare Corp.@. . . ............. 323,529 64,291,683
McCormick & Co., Inc. (Non-Voting), NVS . . . . 942,695 64,206,956 Universal Health Services, Inc., Class B® . . . . 198,888 43,361,562
Pilgrim's Pride Corp.. ... ............... 151,353 5,901,253 -
Post Holdings, IN¢.®'. . . ... .......... 183,446 18,170,326 1,002,121,322
Seaboard COMp.. . . ..o oo 954 4,240,358 Health Care REITs — 0.6%
Smithfield Foods, InG... . . . ..o oo 167,151 3,732,482 Alexandria Real Estate Equities, Inc.. . . . . . .. 640,035 31,323,313
Tyson Foods, Inc., CIass A . . ............ 1,038,527 60,878,453 Healthcare Realty Trust, Inc.,ClassA....... 1,215,056 20,595,199
- Healthpeak Properties, Inc. . . .. .......... 2,579,353 41,475,996
771,499,606 Medical Properties Trust, Inc.. . ... ........ 1,875,264 9,376,320
Gas Utilities — 0.4% Omega Healthcare Investors, Inc.. . .. ... .. 1,095,172 48,559,927
Atmos Energy Corp.. . .. ...t 594,127 99,593,509 Ventas,Inc. . ........ ... ... ... .. ... 1,738,166 134,499,285
MDU Resources Group, Inc. . .. .......... 758,611 14,808,086
National Fuel Gas Co. ... .............. 333,496 26,699,690 285,830,040
UGICOM.. + + oo oo oo 803,088 30,050,584 Health Care Technology — 0.3%
Certara,Inc. .. ........... .. .. 449,618 3,961,135
171,160,869 Doximity, Inc., ClassA .. ............... 497,827 22,043,779
Ground Transportation — 0.8% Veeva Systems, Inc., ClassA. . ........... 548,006 122,331,379
Avis Budget Group, Inc.@® . ... ... .. ... .. 63,636 8,165,772
JB Hunt Transport Services, Inc. . .. ... .. .. 284,372 55,264,854 148,336,293
Knight-Swift Transportation Holdings, Inc. . . . . 586,128 30,642,772 Hotel & Resort REITs —0.1%
Landstar System, INC... . . .+ ... oo vvvvo . 129,116 18,553,969 Host Hotels & Resorts, Inc. . . .. .......... 2,557,369 45,342,152
Lyf, Inc., Class A®®. ... ... 1426563 27,632,525 Park Hotels & Resorts, Inc. . . . ........... 736,280 7,701,489
Old Dominion Freight Line, Inc.® ... ....... 691,983 108,502,934 53,043,641
Ryder System,Inc.. .. ................. 146,992 28,132,799 Hotels, Restaurants & Leisure — 4.0%
Saia, Inc.@ . ... 99,149 32,374,1 32 Aramark. .. 971 ,668 35,815,683
Schneider National, Inc., ClassB.......... 170,685 4,528,273 Boyd Gaming Corp ________________ 208,932 17,809,364
U-Haul HOIdmg Co.@® 281824 1)4531018 Caesars Enter‘tammentY Inc.@® oo 7651044 17’8941379
U-Haul Holding Co., NVS . ... 374,002 17,480,853 Camival Corp.®. . . ................... 4,012,416 122,539,185
XPO,Inc.®. 426,604 57,991,982 Cava Group, Inc.@®. . ... ... ... ... 370,502 21,744,762
390,723,883 Choice .Hotels International, Inc.?). . .. ... ... 100,566 9,579,917
Health Care Equipment & Supplies — 2.6% Churchill Downs, Inc. . .. ............... 245,342 27,915,013
Align Technology, Inc.®. . . . . ............ 255,434 30,886,019 Dardgn 'Res'taurants, Inc. ............... 434,369 79,932,583
Baxter Intemational, Inc.%). ... ........... 1,914,502 36,586,133~ DomnosPizzalnc. ... 116,431 48,530,769
Cooper Cos., Inc. (The)® .. .. ........... 740,506 60,691,872 DraftKings, Inc., Class A@® ... ... ..... 1,783,174 61,448,176
DENTSPLY SIRONA, Inc... . . .. ... ....... 741,390 8474088  DulchBros,Inc, ClassA® .............. 433,752 26,554,297
Dexcom, INC.& . ...\ 1,452,083 96,374,749 ~ ExpediaGroup,Inc.................... 435,025 123,246,933
Envista Holdings Corp.®. . .. ... ......... 619,143 13441594 ~ Flutter Entertainment plc®®. .. ... 586,175 126,051,072
GE HealthCare Technologies, Inc.?) . . . . . . .. 1,700,811 139,500,518 Hilton Worldwide Holdings, Inc. ........... 846,701 243,214,862
Globus Medical, Inc., Class A@ ... ........ 418,538 36,542,553 Hyatt Hotels Corp., Class A® . ... ......... 150,820 24,179,462
Hologic, INC.® . . . . .o 829,990 61,825,955 Las Vegas Sands Corp. ................ 1,137,705 74,053,219
IDEXX Laboratories, Inc.. . . ............ 295,764 200,093,219 MGM Rf‘«‘SOHS I.ntern.anonal(a?(b’ ------------ 761,373 27,782,501
Inspire Medical Systems, Inc.® .. .. ... ... 100,442 9,263,766 Norwegian CIrU|se Line Holdings Ltd.@. . .. ... 1,666,619 37,198,936
Insulet Corp.&. . . .\ 260,720 74,107,053 Penn En.tertalnment, Inc.® o 549,556 8,105,951
Masimo Corp. @, . ... ... ... .. 167,013 21721711 Planet Fitness, Inc., Class A‘a) ............ 312,563 33,903,709
Penumbra, INC. . ... 139,086 43,243228 Restauranlt Brands In.ternatlonal, Inc......... 1,196,700 81,650,841
ResMed, INC. .+ oo 541,959 130,541,664 Royal Caribbean Cruises Ltd. . ........... 940,575 262,345,179
Solventum Comp.® . . .. ... 549,387 43533426 Texas Rothouse, Inc.................. 246,690 40,950,540
STERISPIC. .+ o oo oo 363,185 92,074,661 Trgvel +LleisureCo.................... 227,519 16,046,915
Teleflex, Inc. . ... .................... 164,44 20044338  VailResorts,Inc............o 127,914 16,966,979
Zimmer Biomet Holdings, Inc. . .. ......... 735912 66,173,207 Viking Holdings Ltd.®/. ................. 649,060 46,349,375
- @ Wendy's Co. (The). .. ........covvnn.. 606,124 5,049,013
1,194,119,754 Wingstop, Inc.®. .. ... .. 103,574 24,701,363
Health Care Providers & Services — 2.2% Wyndham Hotels & Resorts, Inc. .. ... ... .. 276,775 20,913,119
Acadia Healthcare Co., Inc.®®, . ... .. ... .. 340,327 4,829,240 WynnResortsLtd. . .. .......... .. .. ... 283,160 34,072,643
Cardinal Health, Inc.. . .. ............... 885,857 182,043,613
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Hotels, Restaurants & Leisure (continued) Insurance (continued)
Yum!Brands, Inc. .......... ... ..., 1,034,753 § 156,537,434 Primerica,Inc.. .. ........... ... ... ... 119,785 § 30,947,653
- Principal Financial Group, Inc. . . ... ....... 807,875 71,262,654
1873104174 prydential Financial, Inc.. . ... ........... 1,300,065 146,751,337
Household Durables — 1.6% Reinsurance Group of America, Inc. . . ... ... 245,399 49,928,881
DR Horton, Inc. . ..........ooinn 976,398 140,630,604 RenaissanceRe Holdings Ltd. . ... ........ 168,060 47,251,750
GarminLtd.. .............. ... .. ... 603,576 122,435,392 RLICOM. . oo oo 305,884 19,570,458
Lennar Corp., ClassA. ................. 761,546 78,286,929 Ryan Specialty Holdings, Inc., ClassA. . . . . . . 394,702 20,378,464
Lennar Corp.,ClassB . ................ 35,352 3,362,682 UNUM GOUP. e 625,429 48470,747
Mohawk Industries, Inc. ............... 190,763 2085039 \ypite Mountains Insurance Group Ltd.® . . . . . 9,246 19,213,465
Newell Brands, Inc. ................... 1,542,853 5739413 \yilis Towers Watson plc. . . . .. .......... 355,304 116,752,894
NVR,Ine.ol. ..o 10,138 73934102 \WR Berkley COmp. . . ... 1,078,550 75,627,926
PulteGroup, Inc. . .......... ... ... ... 721,040 84,549,151 -
SharkNinja, Inc.@® ... ... ... ... .. 309,188 34,598,137 1,902,020,587
Somnigroup International, Inc. . . ... ....... 752,196 67,156,059 Interactive Media & Services — 0.5%
Toll Brothers, Inc.. . ................... 355,946 48,131,018 IAC,Inc.®. . . ... 246,934 9,655,120
TopBuild Corp.@® ... .. ... ........... 104,142 43,447,001 Match Group, Inc. .. .. ......... ... .. 890,342 28,749,143
Whirlpool Corp. . . .. ..o 199,501 14,392,002 Pinterest, Inc., ClassA® . . .. ............ 2,197,854 56,902,440
Reddit, Inc., ClassA@. . . ... ... ......... 461,074 105,987,080
731512886 Trump Media & Technology Group Corp.. . . 593,228 7,854,339
Household Products — 0.3% Zoominfo Technologies, Inc.® ... ......... 984,665 10,014,043
Church & Dwight Co., Inc.. . .. ........... 892,103 74,802,837
CloroxCo.(The) .. ...t 456,482 46,027,080 219,162,165
Reynolds Consumer Products, Inc.. .. ... ... 203,445 4,662,959 IT Services — 2.2%
Akamai Technologies, Inc.@. .. ........... 522,701 45,605,662
. 125492876 AmdocsLtd. . ..o 401,889 32,356,084
Independent Power and Renewable Electricity Producers — 0.7% Cloudflare, Inc., Class A® . ... ... ... 1163795 229,442,184
AES Corp. (The) . .................... 2,649,666 37,996,211 Cognizant Technology Solutions Corp., Class A 1,794,541 148,946,903
Brookfield Renewable Corp.® ... ......... 499,392 19,146,689 DXC Technology Co.® . . ... ...\ o ... 661,522 9,691,207
Clearway Energy, Inc., ClassA. . .. ........ 128,615 4,041,084 EPAM Systems, Inc.®. . ... ............. 199,951 40,965,961
Clearway Energy, Inc.,ClassC ... ........ 305,524 10,161,728 Gartner, Inc. ... 273,337 68,957,458
Talen Energy Corp.@® ... ... ... ..., 168,705 63,237,382 Globant SA®® 158 488 10,360,361
VistraCorp. .. ... 1,255,907 202,615,476 GoDaddy, Inc., Class A®. . .. ............ 499,237 61,945,327
337,198,570 Kyndryl HoIdings, Inc@® o 861 ,952 22,893,445
Industrial REITs — 0.3% MOHgODB, Inc., ClassA@ .. . ... .......... 292,750 122,864,248
Americold Realty TI'US'[, NC.. ..o 1’057’507 13,599,540 Okta, Inc@. .. .. 621 ,253 53,719,747
EastGroup Properties, Inc. .......... . ... 197’215 35,131,880 TWi!iq, Inc., ClassA® . . ... ............ 525,309 74,719,952
First Industrial Realty Trust, Inc... . ... ... ... 474,822 27,193,056 VeriSign, Inc. ... 308,960 75,061,832
Lineage,Inc.. . ............. ... ... ... 261,089 9,138,115 997,530,461
Rexford Industrial Realty, Inc. .. .......... 865,351 33,506,391 Leisure Products — 0.2%
STAG Industrial, Inc. . ................. 691,969 25,436,780 Brunswick CO. .+ oo 244,642 18,162,222
144,005,762 Hasbro, Inc. ........ ... 491,198 40,278,236
Insurance — 4.1% Mattel, Inc.@® . ... 1,147,313 22,762,690
Alistate Corp. (The) . . . ... o ooee e 979,624 203,908,736 YETI Holdings, Inc.@® . ... ... ......... 306,815 13,552,019
American Financial Group, Inc. .. ......... 246,263 33,659,227 94.755.167
Arch Capital Group Ltd.@ . .. ............ 1,324,111 127,008,727 Life Sciences Tools & Services — 2.1% T
Assurant, Inc. . . ... 188,585 45420697 agilent Technologies, INC. . . . . . . ......... 1,057,806 143,935,662
Assured Guaranty Ltd. . ................ 164,810 14,811,475 Avantor, Inc.@® 2,447,262 28,045,623
Axis Capital Holdings Ltd. . . ............. 272,019 29130515 BjoRad Laboratories, Inc., Class A®. . . . . . .. 69,154 20,952,970
Brighthouse Financial, Inc.@® ... ... ... ... 215,533 13,964,383 Bio-Techne Corp.®. . . . ............ .. 573,326 33,717,302
Brown & Brown, Inc.. . . ................ 1,072,029 85,440,711 BIUKEr COM. .+ + oo oo oo 385,370 18,154,781
Clncmr.1at| F|.nan0|al Corp.... 572,170 93,446,804 Charles River Laboratories International, Inc.® . 181,996 36,304,562
CNAFinancial Corp............ooes 83,087 964186 uming, Inc0 L 570,306 74,801,335
Everest Group LId.. . . v 193,982 52253192 |QVIA Holdings, InC¥. . . ... .. ........ 627,084 141,351,004
F&G Annuities & Life, Inc. . .. ............ 57,522 1,774,554 Medpace Holdings, Inc® . . . ... ......... 83,168 46,711,307
Fidelity National Financial, Inc., ClassA. . . . .. 954,780 52,121,440 Mettler-Toledo International, Inc.® .. ... .. .. 76329 106,417,129
First American Financial Corp. . . . ......... 360,325 22,138,368 QAGENNVO . 792,942 35,658,602
Globe Life, Inc. ...................... 295,493 41,327,651 Repligen Comp.® . . . ... ..o 195,655 32,060,028
Hanover Insurance Group, Inc. (The) ... ... .. 131,284 23,994,777 Rewity, INC.%) . ... 430,870 41,686,673
Hartford Insurance Group, Inc. (The). . ... . .. 1.042,797 143697427 gotoraHealth Cod ... ... 756,614 13,346,671
KemperCorp.. ... 234,675 9,513,725 Tempus Al INc.€® . ... 356,580 21,056,049
Kinsale Capital Group, Inc. . ... .......... 82,560 32,290,867 Waters Corp. @ .. ... ... ... 221,541 84.147.918
Lincoln National Corp. ................. 489,910 21,815,692 West Pharmaceutical Services, Inc. . . . . . . . . 265,823 73,138,540
LoewsCorp.. . ... 625,487 65,870,036 -
Markel Group, Inc.®. .. ................ 46,281 99,487,952 951,486,156
Old Republic International Corp.. . ... ...... 850,627 38,822,616
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Machinery — 3.8% Mortgage Real Estate Investment Trusts (REITs) (continued)
AGCOCOM.. ..o 229,374 23,928,296 Starwood Property Trust, Inc.. . . .......... 1,278,892 $ 23,032,845
Allison Transmission Holdings, Inc.. . .. ... .. 311,013 30,448,173
CNH Industrial NV . . ... ............... 3,271,168 30,160,169 o 144,754,893
Crane Co. . oo oo 183,265 33,799,564 Multi-Utilities — 1.8%
CUMMING, INC.. .+ o+ oo oo 510,902 260,789,926 Ameren Corp... ... 1,002,043 100,064,014
Donaldson Co., ING. . . .+ v oo oo 432754 38,367,970 CenterPoint Energy, Inc.. . . ............. 2,419,928 92,780,039
DOVEr COM. . e e oo oo 503,579 98,318,764 CMS Energy Corp................ooo 1,123,500 78,566,355
ESab COM.. . oo 211,615 23,641,628 Consolidated Edison, Inc. . .. ............ 1,338,112 132,901,284
FlOWSEIVE COM. .+« v oo e e, 470,245 32,625,598 DTE Energy Co. ... 769,306 99,225,088
FOMtVE COMP.. v oo v e 1,177,684 65,019,933 NiSource, Inc... . ... ... RESCREREERRRPRREE 1,771,206 73,965,563
Gates Industrial Corp. plc®® . ... ... .. 937,445 20,126,944 Public Service Enterprise Group, Inc. ... . . .. 1,853,770 148,857,731
Graco, INC. . ... 617,120 50,585,326 WEC Energy GTOUp, Inc............. ..., 1,208,715 127,471,084
IDEXCOrp.. .« vovee i 281,033 50,007,012 853,831,158
Ingersoll Rand,Inc.®) ... ............... 1,475,943 116,924,204 Office REITs — 0.2%
ML InG. ... 315,334 SAT13802 BXPnC. ... 589,506 39,785,938
Lincoln Electric Holdings, Inc. ............ 200,686 48,092,393 Cousins Properties, Inc. .. .............. 617,008 15,906,466
Middleby Corp. (The)................. 176,798 26,284,559 Highwoods Properties, Inc. . .. ... ...... .. 404,374 10,440,937
Mueller Industries, Inc. . ................. 403,244 46,202 411 Kilroy Realty Corp... . . .. ............... 436,762 16,321,796
Nordson Corp.... ... 197,504 ATAB5887  \iomado Realty Trust . .. ... ............ 655,434 21,812,843
OshkoshCorp. . ..................... 233,254 29,303,700
Otis Worldwide Corp. . .. .. ............. 1,448,563 126,531,978 104,267,980
PENtair pIC . . oo e et 604,934 62,997,827 Oil, Gas & Consumable Fuels — 4.8%
RBC Bearings, Inc.® . ................. 115,376 51,738,060 Antero Midstream Corp. .. .............. 1,239,800 22,056,042
Snap-on,InC. ....................... 190,199 65,542,575 Antero Resources Corp.@ . . ............. 1,076,894 37,109,767
Stanley Black & Decker, Inc. .. ........... 576,028 42,787,360 APACOM. ... 1,302,333 31,855,065
Timken Co. (The). . ................... 231,438 19,470,879 Cheniere Energy,Inc.. .. ............... 790,997 153,761,907
ToroCo.(The). .. ... 367,843 28,956,601 ChevronCorp.. ... ... 3 492
Westinghouse Air Brake Technologies Corp.®). . 629,446 134,355,249 Chord Energy Corp.. .. ................ 212,109 19,662,504
Xylem,Inc.. ... 904,386 123,159,285 Civitas Resources, Inc.. . ............... 340,371 9,220,650
—_— CoterraEnergy,Inc.. . . ................ 2,802,529 73,762,563
1,782,455,873 Devon Energy Comp... . . ..o vvoeoen. .. 2,277,838 83,437,206
Marine Transportation — 0.1% Diamondback Energy, InG.. . . .. .......... 696,785 104,747,689
K|rby COI’p.(a’ ........................ 206,732 22,771,732 DT Midstream, InC.. . . . .. ..o 377,062 45,126,780
Media — 1.0% EQTCOM. ..ot 2,307,145 123,662,972
Charter Communications, Inc., Class A®® . . . 310,358 64,787,233 Expand Energy Corp... ................. 844,158 93,161,277
DoubleVerify Holdings, Inc.® .. . ... ... .. 531,405 6079273  HF SinclairCorp.. ... 578,924 26,676,818
Fox Corp., Class A, NVS. .. ............. 766,138 55,981,703 Kinder Morgan, Inc. . .. ................ 7,219,115 198,453,471
Fox Corp., Class B. . . . ..o 556,290 36,119,910 Marathon Petroleum Corp. .. ............ 1,128,964 183,603,415
Liberty Broadband Corp., Class A®. . . . .. ... 63,621 3,071,622 Matador Resources Co. ................ 435,398 18,478,291
Liberty Broadband Corp., Class C, NVS® . . . . 421744 20,496,758 Occidental Petroleum Corp.. . .. .......... 2,620,839 107,768,900
New York Times Co. (The). ClassA. ... 590310 604100 ONEOK.Inc.........o. 2,319,838 170,508,093
News Corp., ClassA,NVS .. ............ 1,412,057 36,882,929 OVlnt!V, InC. oo 955,106 37,430,604
News Corp., Class BY .. ... ............ 475031 14,075,169 Permlan Resources Corp., ClassA. .. ...... 2,639,971 37,038,793
Nexstar Media Group, Inc.... .. .. ......... 104,903 21300554 PMlIpS 6. ... 1,496,019 193,046,292
NIQ Global Intelligence plc® . . ... ... .. .. 175,818 2899239  RangeResources Comp..........ooo 879,048 30,995,233
Omnicom Group, INC. . . . ... ... 1,190,027 96,004,680 ~ JagaResources Corp... . 788,491 145,476,590
Sirius XM Holdings, Inc. . ... ............ 704,719 14000857~ 1exas PacificLand Copf ..o 214,784 61,690,260
Trade Desk, Inc. (The), ClassA® ... .. ... .. 1,660,994 63051332 ValeroEnergy Com........ 1,128,445 183,609,562
Viper Energy,Inc. . .......... ... ..... 623,958 24,103,498
476,535,359 -
Metals & Mining — 1.3% 2,216,534,734
Alcoa Comp.B) . ... 962,538 51,149,269 Paper & Forest Products — 0.0%
Anglogold Ashantiple. ................. 1,870,345 159,503,022 Louisiana-Pacific COTP .................. 235,429 19,013,246
Cleveland-Cliffs, Inc.@® . ... ... ........ 2,075,265 27,559,519 Passenger Airlines — 0.9%
MP Materials Corp., Class A®@® .. .. . ... 483,860 24,444,607 Alaska Air Group, Inc.&® . .. ............ 424,847 21.369,804
Nucor Corp. ... 853474 139210144 American Airiines Group, Inc.®. .. ... ... ... 2,426,518 37,198,521
Reliance, Inc. ... ......... ... ... 193,712 55,957,585 DeltaAir Lines, InC. .. .. ... 2,421,062 168,021,703
Royal Gold, Inc.. .. ........ ... ... ... .. 304,683 67,727,984 Southwest Airlines Co. . . . .. ... . 1,710,405 70,691,039
Steel Dynamics, Inc.. . .. ............... 508,030 86,085,684 United Airlines Holdings, Inc.&). .. ... ... ... 1,209,626 135,260,379
611,637,814 432,541,446
Mortgage Real Estate Investment Trusts (REITs) — 0.3% Personal Care Products — 0.5%
AGNC Investment Corp. . . .............. 3,975,792 42,620,490 BellRing Brands, Inc.&® . ... .. ... . ... 464,902 12,426,831
Annaly Capital Management, Inc.. .. ..... .. 2,537,144 56,730,540 Coty, Inc., Class A® . . ... ... ... 1,315,766 4,052,559
Rithm Capital Corp. . .................. 2,052,387 22,371,018 elf Beauty, INC.©) . ... ...\ 203,915 15,505,697
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(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Personal Care Products (continued) Retail REITs (continued)
Estee Lauder Cos., Inc. (The), ClassA . . .. .. 910,131 § 95,308,918 Kimco Realty Corp. ... ................ 2,488,813 §$ 50,448,239
Kenvue,Inc.. . ............. .. ... 7,063,996 121,853,931 NNNREIT, Inc. . ...t 696,719 27,610,974
- Realty Income Corp.. ... ............... 3,399,296 191,618,316
bharmaceuticals — 0.5% 249147936 Regency Centers Corp. ................ 670,612 46,292,346
Corcept Therapeutics, Inc.® ... ... ..... .. 350,12 12183808 omonProperty Group.dnc... 1,202,762 222643.274
Elanco Animal Health, Inc.@® ... ... ... 1,834,340 41,511,114 630,687,172
Jazz Pharmaceuticals plc® . .. ........... 218,450 37,136,500 Semiconductors & Semiconductor Equipment — 2.3%
Organon & Co. . .. ... 972,264 6,971,133 Allegro MicroSystems, Inc.® ... .......... 456,780 12,049,856
Perrigo Co.plc .. ......... .. ... ... ... 507,222 7,060,530 Amkor Technology, Inc.. . .. ............. 421,505 16,641,017
Royalty Pharma pic, ClassA . ... ......... 1,443,997 55,796,044 Asteralabs, Inc.®. ... ... ... ... ... 468,935 78,012,027
Viatris, Inc.. .. ... ... 4,286,098 53,361,920 Cirrus Logic, Inc.@® ... ... ... 189,159 22,415,342
m Enphase Energy, Inc.&® . ... ... ... ... .. 473,477 15,174,938
en Entegris, Inc.. . .. ...... ... ... L 558,224 47,030,372
Professional Services — 2.3% FirsthoIar, NCE 377,590 98,637,836
gme”;j{“ H:'d"?ﬁs’ |:Ic.|:>_<b> PN iijggg giggg;g GLOBALFOUNDRIES, Inc.®). ... ... .. ... 378,559 13,219,280
00z Allen Hamilton Holding Corp. . .. ... ... : 463, . . .
Broadridge Financial Solaions, e, ... 432,717 96560453 Couice Semiconductor Corp®® ... o ouos8e 329172
CACI International, Inc., Class A®@ .. . .. ... 80,669 12981250  MACOM Technology Solutions Holdings, Inc.®. 235,158 40,277,862
Clarivate plc®® . . ... 1287741 4301,055 '\M/lfsocl:f(lecrmo'ogy’ G 12232(2)2 fggggggg
Concentrix Corp. . .................... 166,238 6,912,176 Monolithic Power Systems, Inc. . . . . . .. . . . . 171,831 155,740,745
[E’Zﬁifgfel'n'gc-(a’ ---------------------- ig‘;gﬂ gg;gg;g ON Semiconductor Corp.® . . ... ......... 1,516,507 82,118,854
P e ' e Onto Innovation, Inc.@ .. ............... 180,698 28,524,986
E‘T’llsgcr)\rl:gjltrln(;d::giﬂlbr']?.(.a). S iﬁ?gg f‘g‘gggggg Qnity Electronics, IC.. . .. ... ...o .o 778177 63,538,152
' ' e Qorvo, Inc.® . .. ... 313,862 26,524,478
GenpactLtd................ooo 597,455 27,948,945 Skyworks Solutions, InC. . . . ... ........ 549,888 34,868,398
Jacobs Solutions, Inc.. . ................ 442,110 58,561,891 Teradyne, INC... .+« v v oo oo 581,304 112,517,202
s s e, ettt I TS UniversalDisplay Corp. ................ 162,584 18,986,560
ManpowerGroup, Inc... . .. .............. 169,192 5,030,078 1,068,395,794
Parsons Corp.@®, . ... ... ... .......... 196,708 12,156,554 Software — 3.3%
Paychex,Inc. . ........... .. ... ... ... 1,197,879 134,378,066 Appfolio, Inc., ClassA® ... ............. 82,133 19,108,242
Paycom Software, Inc.® . . ... ... ... ... 191,137 30,459,592 Aurora Innovation, Inc., Class A®® .. 4,328,553 16,621,643
Paylocity Holding Corp.@ .. ............. 164,703 25,117,208 Bentley Systems, Inc., Class B®. . . ........ 585,382 22,341,104
RobertHalf, Inc. . .................... 363,719 9,878,608 BILL Holdings, Inc.@®). .. ... ... ... ... ... 298,778 16,295,352
Science Applications International Corp. . . . . . 173,141 17,428,373 CCC Intelligent Solutions Holdings, Inc.@®. . .. 2,169,424 17,246,921
SS&C Technologies Holdings, Inc. . .. ...... 776,696 67,898,764 Circle Internet Group, Inc.®. . ............ 174,389 13,829,048
TransUnion. .. ...................... 725,815 62,238,636 Confluent, Inc., ClassA® ... ............ 1,072,126 32,421,090
Verisk Analytics, Inc.. . ................. 520,292 116,384,117 Datadog, Inc., ClassA® . . .............. 1,158,805 157,585,892
- DocuSign, Inc.® .. ... ... ... 746,764 51,078,658
Real Estate Management & Development — 0.9% 1,058,728258  polby Laboratories, Inc., ClassA . ... .. .. .. 224,000 14,385,280
: Dropbox, Inc., Class A®® . ... ... .. 686,388 19,081,586
CBRE Group, Inc., ClassA . ............. 1,103,794 177,479,037 Dynatrace, INC. . . . ..\ \ oo 1004,737 47 445,902
CoStar Group, Inc.. .. ................. 1,552,855 104,413,970 Elastic NVe® 342,571 25,843,556
Howard Hughes Holdings, Inc.®. . ... ...... 116,641 9,304,453 Fair Isaac COrp.®. . . ...\ 86,990 147,067,034
Jones Lang LaSalle, Inc.. ............... 175,098 58,915,224 Gen Digital, INC.. . . .+ .o\ o 2,043,792 55,570,704
Z!Ilow Group, Inc., ClassA. . . . . SRR 184,721 12,603,514 Gitlab, Inc., Class A®®) ... ... ... 518,376 19,454 651
Zillow Group, Inc., Class C, NVS®) ... ... ... 612,680 ATIT029 - Gjidewire Software, Inc®. ... ... ... .. .. 315,073 63,332,624
404,513,227 HubSpot, Inc@ . ... .. 189,143 75,903,086
Residential REITs — 1.3% Manhattan Associates, Inc.@ . ... ......... 223,596 38,751,423
American Homes 4 Rent, ClassA.......... 1‘273’451 40,877,777 nCino,. Inc.@® 396,616 10,169,234
AvalonBay Communities, Inc. .. .......... 528,159 95,760,508 Nutanix, Inc., Class A®®). .. ... 961,623 49,706,293
Camden Property Trust. .. .............. 391,844 43,134,188 Pegasystems, Inc. ... ................. 324,767 19,395,085
Equity LifeStyle Properties, Inc. . ... ..... .. 714,808 43324513 Procore Technologies, Inc.®® ............. 426,741 31,041,140
Equity Residential . . ... ............... 1,407,069 88,701,630 PTC, Inc.®. 443,293 77,226,074
Essex Property Trust, Inc... ... ........... 236,877 61,985,973 RingCentral, Inc., Class A®®. ... 297,836 8,601,504
Invitation Homes, Inc... .. ... ............ 2,277,936 63,303,842 Rubrik, Inc., Class A®®. . ..o 496,312 37,957,942
Mid-America Apartment Communities, Inc... . . . 431,741 59,973,142 SailPoint, Inc.®. ... 229,787 4,648,591
Sun Communities, Inc. . ... ............. 454,602 56,329,734 ~ Samsara, Inc, ClassA®................ 1,158,734 41,077,120
UDR, INC. . . 1,228,631 45,066,185 SentineIOne, Inc., ClassA@. ... .......... 1,088,590 16,328,850
Teradata Corp.® .. ................... 350,230 10,661,001
598,457,492 Trimble, Inc.® . ... ... . 886,593 69,464,562
Retail REITs — 1.4% Tyler Technologies, Inc.® . .............. 160,181 72,714,165
Agree Realty Corp. ................ ... 419,816 30,239,346 UiPath, Inc., Class A® .. ............... 1,487,867 24,386,140
Brixmor Property Group, Inc.. .. .......... 1,135,285 29,767,173 Unity Software, Inc.@® ... ... ... .. .. 1,195,500 52,805,235
Federal Realty Investment Trust. . ... ... ... 318,130 32,067,504
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Security Shares Value Security Shares Value
Software (continued) Textiles, Apparel & Luxury Goods (continued)
Zoom Communications, Inc.® . .. ......... 989,121 § 85,351,251 PVHCorp.® ... ... ... .. ... ... ... ... 176,324 §$ 11,817,234
Zscaler, Inc.® . ... ... .. 370,818 83,404,385 Ralph Lauren Corp.,ClassA . . ........... 141,306 49,967,215
- Tapestry,InC.. .. ... 768,141 98,145,376
L 1,548,302,568 Under Armour, Inc., Class A@® ... .. 700,990 3,483,920
Specialized REITs — 2.1% Under Armour, Inc., Class C, NVs@® . 720,876 3,460,205
CrownCastle,Inc. . ................... 1,610,641 143,137,666 VECOM. oo e e 1,308,801 23,663,122
CubeSmart. .. ........... ... 845,436 30,477,968
Digital Realty Trust, Inc. . .. ............. 1,277,259 197,604,740 414,890,096
EPR Properties . . . ................... 279,498 13,946,950 Trading Companies & Distributors — 2.2%
Extra Space Storage, Inc. . .. .. .......... 783,869 102,075,421 Air Lease Corp., ClassA. .. ............. 388,026 24,922,910
Fermi, Inc.@® ... .. .. ... .. . ... .. ... 132,990 1,063,920 Applied Industrial Technologies, Inc. . . ... ... 138,991 35,688,719
Gaming & Leisure Properties, Inc. .. ....... 1,010,199 45,145,793 Core & Main, Inc., Class A®. . ... ......... 707,052 36,745,493
I[ron Mountain, Inc.. . .................. 1,089,459 90,370,624 FastenalCo.............. ... ........ 4,264,241 171,123,991
Lamar Advertising Co., ClassA .. ......... 320,411 40,557,625 Ferguson Enterprises, Inc.. . .. ........... 709,145 157,876,951
Millrose Properties, Inc., ClassA. .. ... ..... 567,244 16,943,578 FTAl Aviation Ltd.. .. .................. 379,164 74,638,433
National Storage Affiliates Trust . .. ... ..... 264,691 7,466,933 MSC Industrial Direct Co., Inc., ClassA. . .. .. 162,450 13,662,045
Rayonier, Inc. .. .......... ... .. ... 595,206 12,886,210 QXO, Inc.@®, 2,275,069 43,886,081
SBA Communications Corp. .. ........... 399,077 77,193,464 SiteOne Landscape Supply, Inc.@®. .. ... ... 163,611 20,379,386
VICI Properties, Inc.. . . ................ 3,965,457 111,508,651 United Rentals, Inc. . . ................. 235,611 190,684,695
WeyerhaeuserCo.. .. ................. 2,698,467 63,926,683 Watsco, Inc. . . ... 129,835 43,747,903
WESCO International, Inc.. . .. ........... 178,660 43,707,383
_ _ 954306226\ Grainger, INC. . . . ... ... 162,304 163,772,851
Specialty Retail — 2.6% - @
AutoNation, Inc.®. . . .................. 98,652 20,369,665 1,020,836,841
Bath & Body Works, Inc.. ... ............ 765,000 15,361,200 Water Utilities — 0.3%
BestBuy Co.,Inc. . ................... 718,149 48,065,713 American Water Works Co., Inc.. .. ........ 723,312 94,392,216
Burlington Stores, Inc.® .. .............. 234,006 67,592,633 Essential Utilities, Inc.. . .. .............. 1,043,565 40,031,153
CarMax, Inc.®. .. ........ ... ... . ... 554,085 21,409,844
Carvana Co., Class A®®), . ... .. .. .... 501,835 211,784,407 , o _ . 134,423,369
Chewy, Inc., Class A®® ... ... 810,799 26,796,907 Wireless Telecommunication Services — 0.0%
Dick's Sporting Goods, InC. . . . . . ... . ..... 235,347 46,591,646 Millicom International Cellular SA . ... ... ... 373,021 20,680,284
Five Below, Inc.@. . .. ................. 200,859 37,833,801 Total Long-Term Investments — 99.8%
Floor & Decor Holdings, Inc., Class A®) . .. 396,609 24,149,522 (Cost: $34,394,745,833). . . ... ...t 46,293,902,265
GameStop Corp., Class A®® .. ... ... 1,515,179 30,424,794 _—
Gap,Inc.(The) ... ... 849,471 21,746,458 Short-Term Securities
GCl Liberty, Inc., Escrow®©, .. .. .. ... .. .. 262,656 3
Lithia Motors, Inc., ClassA .. ............ 88,465 29,399,573 Money Market Funds — 2.5%¢
pene Automotne G, ne. || Gaz  fopisrer  BOROckCashFuds: siuionl SLAgey
RH® 56,499 10121796 Shares, 3.89%" . ....... ... .. .. 1,100,258,389 1,100,808,518
BlackRock Cash Funds: Treasury, SL Agency
Ross Stores, Inc.. . . .......... ... 1,182,863 213,080,941 Shares. 3.72% 77 058 482 77 058 482
Tractor Supply Co.. ... ......... o 1,977,713 98,905,427 TUET B R
UltaBeauty, Inc.® .. .................. 167,601 101,400,281 Total Short-Term Securities — 2.5%
Valvoline, Inc.®® ... . 469,344 13,639,137 (Cost: $1,177,026,207) . ... ......... ..o, 1,177,867,000
Wayfair, Inc., Class A@®) ... .. ... ...... 363,523 36,501,344 -
o Total Investments — 102.3%
Wiliams-Sonoma, Inc. ... ..o 440,360 78,643,892 (Cost: $35,571,772,080). . . . ... ... 47 471,769,265
1,190,135,631 Liabilities in Excess of Other Assets — (2.3)% .. ........... (1,056,983,111)
Technology Hardware, Storage & Peripherals — 1.6% _ o
Hewlett Packard Enterprise Co. . ... ... .. 4,875,156 117.101,247 NetAssets —100.0% ... 3 46414786154
HP’ Inc. .. 3'504'243 78'074'534 @  Non-income producing securit
NetAp, Inc. .. oo 743,605 79,632,660 ® Allora ortio’; of thisgsecurit )IIS on loan
Pure Storage, Inc., Class A ... 1,154,025 17,331,215 ©  Securit pis valued using si ni%cant unobéervable inputs and is classified as Level 3 in the
Sandisk Corp.® . . . ..\ 501,622 119,075,030 o valtile o gsig P
Super Micro Compute[, Inc.@®, ..o 1,906,166 55,793,479 @ Affliate of the Fun):i.
Western Digital Corp.® . .. .............. 1,263,032 217,582,523 @ Annualized 7-day yield as of period end.
744,590,688 @ All or a portion of this security was purchased with the cash collateral from loaned
Textiles, Apparel & Luxury Goods — 0.9% securities.
Amer Sports, Inc.®. .. ... ..o 553,553 20,675,205
Birkenstock Holding plc®® .. ... ......... 196,387 8,032,228
Columbia SportswearCo. . .. ............ 94,949 5,230,740
Crocs, Inc.@® oo 186,851 15,979,498
Deckers Outdoor Corp.®. ... ............ 538,667 55,843,608
Lululemon Athletica, Inc.®. .. ............ 385,405 80,091,013
On Holding AG, Class A®® ... ... ... 828,329 38,500,732
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Affiliates

Investments in issuers considered to be affiliate(s) of the Fund during the period ended December 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

Net Unrealized Shares from

Value at Purchases Proceeds Realized Appreciation Value at Held at Underlying

Affiliated Issuer 03/31/25 at Cost from Sales Gain (Loss)  (Depreciation) 12/31/25 12/31/25 Income Funds
BlackRock Cash Funds:

Institutional, SL Agency

Shares. ............. $1,264,259,429 $§ — § (163,530,168)@ § 43,580 $ 35,677 $ 1,100,808,518 1,100,258,389 § 7,179,732 § —
BlackRock Cash Funds:

Treasury, SL Agency Shares 65,763,291 11,295,191@ — — — 77,058,482 77,058,482 2,070,948 —

$ 43,580 $ 35,677 $ 1,177,867,000 $ 9250680 $ —

@  Represents net amount purchased (sold).
® Al 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/

Unrealized

Number of Expiration Notional Appreciation

Description Contracts Date Amount (000) (Depreciation)
Long Contracts

Russell 1000 E-Mini Index . . . .. ..o 21 03/20/26 $ 3,946 $ (9,652)

Russell 1000 Value E-Mini Index. . .. ... o 391 03/20/26 40,693 (353,882)

Russell 2000 E-Mini Index . . . ... ..o 30 03/20/26 3,747 (102,794)

S&P Midcap 400 E-MiniIndex . .. ... 210 03/20/26 69,829 (1,608,445)

$ (2,074,773)
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December 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 . . . . oo $  46,293,902,262 $ — $ 3 $  46,293,902,265
Short-Term Securities
Money Market Funds . ... ... ... .. 1,177,867,000 — — 1,177,867,000
$  47,471,769,262 $ — $ 3 $  47,471,769,265
Derivative Financial Instruments®
Liabilities
Equity contracts . . ... $ (2,074,773)  § —  § —  § (2,074,773)

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

Portfolio Abbreviation

ADR American Depositary Receipts

MSCI Morgan Stanley Capital International

Nasdag National Association of Securities Dealers Automated Quotations
NVS Non-Voting Shares

REIT Real Estate Investment Trust
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Security Shares Value Security Shares Value
Common Stocks Capital Markets (continued)
0 Houlihan Lokey, Inc., ClassA. ... ......... 142,362 24,798,037
Aerospace & Defense —6.7% Jefferies Financial Group, Inc. . . . . . . ... ... 258,389 16,012,366
Axon Enterprise, Inc.® .. ... .. 515,157 292,573,115 Lazard, INC. oo oo 123.220 5,983 563
BWX Technologies, Inc. .. ... 11,172 1921498 | p| Financial Holdings, Inc.® .. ... ....... 550,274 196,541,365
Carpenter Technology Corp. .............. 59,482 18,727,313 Mormingstar, INC. . . .+~ v oo 105,979 23,030,296
HEICOCorp. ...............evee, 294,566 95,318,612 MSCL INC. « + v v e e oo 247,430 141,958,014
HEICO Cop., ClassA. ................. 517,874 130,726,934 Robinhood Markets, Inc., Class A®. . . . . . . . . 688,212 77,836,777
Howmet Aerospace, InC. . . .............. 2,769,233 567,748,150 TPG, Inc., CIasS A . . . ..o 861,465 54,995,926
Karman Holdings, Inc.®® . .............. 350,609 25654060 1 deweb Markets, Inc., ClassA. ... ... ... 67,713 7,281,856
Leonardo DRS, Inc. . .................. 208,679 TM3BOT  ¥pinc, ClasSA ..o 247,375 4,049,529
Loar Holdings, Inc.®, . .. .............. 269,847 18,349,596 T ' v
Rocket Lab Corp.@® .. ... ... .......... 2,857,096 199,311,017 1,231,047,740
StandardAero, Inc.@. .. ........ ... ... .. 90,516 2,595,999 Commercial Services & Supplies — 1.0%
- RB Global, Inc.® . .................... 78,125 8,036,719
. 1377333631 Rollins, Inc.. ... ... 1,938,236 116,332,925
E;\:';Zle—;i’r-]lﬁ’dal bariners I 45430 arsrge  TETATECINC. 337,828 11,330,751
Popular, G, 41,911 5218758 VeraltoCorp.. . ... .o 655,827 65,438,418
Western Alliance Bancorp . . .. ........... 156,001 13,115,004 201,138,813
Communications Equipment — 0.1%
Beverages — 0.4% 21809548 | mentum Holdings, Inc.®® .. .. ... ... ... 36,628 13,500,715
Celsius Holdings, Inc.®®, ... ... .. ... 1,139,597 52125067 DUl NG 29,178 16,145,646
Coca-Cola Consolidated, Inc.. . .. ......... 53,549 8,209,061 29,646,361
Construction & Engineering — 3.2%

, . 60.334.228  Comfort Systems USA, InG.. . . .......... 240,227 224,201,457
Biotechnology — 5.7% EMCOR Group, INC... .+ + ++ v oo ovvee 106,201 64,972,710
Alnylam Pharmaceuticals, Inc.. .. ......... 875,376 348,093,266 MasTec, N9 . . ..o\ 90,453 19,661,768
Apellis Pharmaceuticals, Inc. . .............. 744,976 18,713,797 Quanta Services, Ic. . ... ............. 787,913 332,546,561
Caris Life Sciences, Inc.®................ 76,809 2074735 \yiiSeot Holdings Corp. -+ + ...\ .v.. ... 312,888 5,891,681
Exact Sciences Comp.. . ... .oovveuii.. 71,042 7,215,026 ' "
Exelixis, Inc. . . ........... ... ... ..., 1,477,978 64,779,776 647,274,177
Halozyme Therapeutics, Inc.® ... ......... 801,333 53,929,711 Construction Materials — 0.1%

Incyte Corp. .. ... 286,569 28,304,420 Eagle Materials, Inc.. . . ................ 13,593 2,809,401
Insmed, Inc. .. ........ .. ... L 1,354,986 235,821,763 James Hardie Industries plc, ADR®® .. ... 652,853 13,546,700
lonis Pharmaceuticals, Inc. . .. ........... 1,014,804 80,281,145
Natera, IC.. . ... ooeoe e 896,651 205,413,778 _ 16,356,101
Neurocrine Biosciences, Inc. . .. .......... 575,504 81,623,732 Cons.umerl Finance — 0.2%
Sarepta Therapeutics, Inc. ............. 539,175 11603046 ~ AlyFinancial, Inc...... ..o 224,683 10,175,893
Summit Therapeutics, Inc.%%. . ............ 819,121 14326426 ~ CreditAcceptance Cop.o®.. . ... .. .. .. 3,224 1,429,715
Uttragenyx Pharmaceutical, Inc. . . .. .. .. .. . 636,573 14,641,179~ Figure Technology Solutions, Inc., Class A®I®.. 42,556 1,737,987
Viking Therapeutics, Inc.®). ... ........... 50,132 2080264 SEMCOD.. 200,041 5,413,110
- SoFi Technologies, Inc.@® ... ... ... ... .. 1,147,839 30,050,425
1,168,902,064
Broadline Retail — 1.1%® o , 48,807,130
Coupang, Inc., CIassA. . ... ............ 9,033,751 213,106,186 Co‘nsumer Staples Dlstrllbutlon & Retail —1.1%
Etsy, NG+ o 389,051 21 ,568,988 BJ's Wholesale Club Holdmgs, Inc.@® ... 135,751 12,221 ,662
- Casey's General Stores, Inc. . .. .......... 38,462 21,258,332
234,675,174 Performance Food Group Co.@® . . ... ... .. 132,533 11,917,367
Building Products — 0.8% Sprouts Farmers Market, Inc.®. . . ......... 678,480 54,054,502
AAON, Inc.®. . ... ... 466,630 35,580,537 SyscoCorp. . ..o 1,772,633 130,625,326
Armstrong World Industries, Inc.. . .. .. ..... 87,205 16,664,876
Carlisle C0S., INC. .+« ++ v v 33,593 10,745,057 o 230,077,189
Lennox International, Inc. . . ... .......... 219,300 106,487,694 Distributors — 0.0%
Simpson Manufacturing Co., Inc.t) . . . ... ... 23,870 3,854,289 Pool Corp. ... 42,51 9,724,391
173,332,453 Diyersifieq Consumer Ser\{ices —0.3%
Capital Markets — 6.0% Bnght Horizons Family Solutions, Inc.®). . . . .. 53,101 5,384,441
Ameriprise Financial, Inc. .. ............. 581,270 285,019,932 Duolingo, Inc., Class A,(a] """""""" 262,540 46,075,770
Ares Management Corp., ClassA. . ... .. ... 120043 210027517  Grand Canyon Education, Inc.6®... ... ... 53,313 8,876,464
Bank of New York Mellon Corp. (The) . .. . . .. 349,964 40627321 MRBlock Inc... 154,716 6,742,523
Blue Owl Capital, Inc., ClassA. . .......... 4,383,607 65,491,089 67,079,198
Bullish®®. .. ... 35,346 1,338,553 Diversified Telecommunication Services — 0.5%
Coinbase Global, Inc., Class A@®) . .. .. 150,210 33,968,489 AST SpaceMobiIe, Inc., Class A@® ... 1,403,851 101,961,698
FactSet Research Systems, Inc............ 17,160 4,979,660 GCl Liberty, Inc., ClassA@ .. .. ... ... ... 5,621 207,246
Freedom HoIding Corp.‘ﬁ)“" .............. 103,810 12,631,601 GCl Liberty, Inc., Class C, NVS@® 47,096 1,752,442
Hamilton Lane, Inc., ClassA . .. .......... 182,234 24,475,849
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Security Shares Value Security Shares Value
Diversified Telecommunication Services (continued) Health Care Providers & Services (continued)
Iridium Communications, Inc.. . ........... 49,612 $ 862,257 DaVita, Inc.&® ... 242,614 § 27,563,376
Molina Healthcare, Inc.@. . .............. 192,692 33,439,770
104,783,643 -
Electric Utilities — 1.0% 662,188,306
NRGEnergy,Inc.. . ................... 1,299,871 206,991,458 Health Care Technology — 1.1%

. . Doximity, Inc., ClassA® . .. ............. 926,573 41,028,653
Electrical Equipment —2.2% Veeva Systems, Inc., ClassA. . ... ........ 811,553 181,162,976
Rockwell Automation, Inc. . .. ............ 62,860 24,456,940
Vertiv Holdings Co., ClassA .. ........... 2,627,344 425,656,002 222,191,629

Hotels, Restaurants & Leisure — 12.7%

o 450,112,942 Camnival Cop.@. . . .. 2,310,378 70,558,944
Electronic Equipment, Instruments & Components — 0.6% Cava Group, Inc.@®. ..., 693,351 40,692,770
COWCom.........vvvvvvninnen, 67,171 9148690  Gpoice Hotels International, Inc.. . . . . . . . . 58,742 5,595,763
Jabil Inc. .. 475,281 108,374,942 Churchill Downs, Inc. ... ... ............ 384,727 43,774,238

117,523,632 Darden Restaurants, Inc. . .............. 768,647 141,446,421
Entertainment — 3.5% Domino's Pizza, Inc.. . . ................ 65,752 27,406,749
Liberty Media Corp.-Liberty Formula one’ Class DraftKings, Inc., Class A@®) .. ... .. 3,332,846 114,849,873
A 48761 4,358,258 Dutch Bros, Inc., Class A@® ... ... ... 814,105 49,839,508
Liberty Media Corp.-Liberty Formula One, Class Expedia Group, Inc.®. . .. ... .. L 809,356 229,298,648
CNVS® . 451,806 44,507,409 Flutter Entertainment plc@®. . .. .......... 902,393 194,050,591
Live Nation Entertainment, Inc.&® . ... . .. 1,092,906 155,739,105 Hilton Worldwide Holdings, Inc. ... ..... ... 1,575,151 452,462,125
ROBLOX Corp., Class A® . ... ........... 4,283,179 347,065,995 Las Vegas Sands Corp. ................ 2,116,577 137,767,997
Roku, Inc., Class A® ... ............... 117,233 12,718,608 Norwegian Cruise Line Holdings Ltd.@® . . ... 2,798,276 62,457,520
Take-Two Interactive Software, Inc.@. . ... ... 426,572 109,215,229 Planet Fitness, Inc., Class A® .. .......... 581,772 63,104,809
TKO Group Holdings, Inc., ClassA®. . ... . .. 203,470 42,525,230 Restaurant Brands International, Inc.. . . ... .. 1,429,159 97,511,519
_ Royal Caribbean Cruises Ltd. ... ......... 1,749,712 488,029,671
716,129,834 Texas Roadhouse, Inc.. . . .............. 459,840 76,333,440
Financial Services — 2.6% Travel + Leisure Co.. . . .....oovvvenn. .. 139,388 9,831,036
Affirm Holdings, Inc., Class A@®. ... ... 1,128,731 84,011,448 Vail Resorts, INC. . ..o oo 194,522 25,832,522
Block, Inc., Class A@®) ... ... ... 1,367,091 88,983,953 Viking Holdings Ltd.@ . . .. .............. 1,203,634 85,951,504
Corpay, Inc.® .. ... 469,305 141,227,954 Wendy's Co. (The). . . ..o voeeeeen .. 483,533 4,027,830
Equitable Holdings, Inc. . ............... 1,654,049 74,050,435 Wingstop, Inc.®. .. ............. ..., 192,780 45,976,102
Shift4 Payments, Inc., Class A®®. . .. ... ... 454,121 28,595,999 Wyndham Hotels & Resorts, Inc. .. ........ 457,940 34,601,946
Toast, Inc., Class A®® .. ... ..., 3,198,454 113,577,102 Yum! Brands, Inc. . ... ... 650,015 98,334,269
UWM Holdings Corp., ClassA ... ......... 159,448 698,382 E—
WEX, I8 ..o 21,138 3,149,139 2,599,735,795
_ Household Durables — 0.7%
534,294,412 SharkNinja, Inc.&® ... 97,762 10,939,568
Food Products — 0.2% Somnigroup International, Inc. . .. ......... 1,396,083 124,642,290
Darling Ingredients, Inc.@ . .. ............ 123,973 4,463,028 TopBuild Corp.@® .. ... ... 13,879 5,790,180
Freshpet, Inc.® . ..................... 89,685 5,464,507
Hershey Co. (The). . ... oo 122,139 22,226,855 141,372,038
Independent Power and Renewable Electricity Producers — 1.8%
32,154,390 ViStra COMp. . oo oo 2,336,385 376,928,992
Ground Transportation — 0.3%
Avis Budget Group, Inc.@® . ... ... ... .. 40,739 5,227,629 Insurance — 0.8%
Lyft, Inc., Class A®®, . ... ............ 425,409 8,240,172 Brown & Brown, Inc.................. .. 211,048 16,820,525
Old Dominion Freight Line, Inc. ... ........ 72,233 11,326,134 EverestGroupLtd..................... 40,899 13,879,076
U-Haul Holding Co., NVS® . ... .......... 266,836 12,471,915 Kinsale Capital Group, Inc. .. ............ 153,402 59,998,590
U-Haul Holding Co.@® . .. ... ... ... .... 23,654 1,192,398 Markel Group, Inc.®. . ................. 17,594 37,820,942
XPO, Inc.a® . 163,073 22,163,251 RLICOMD. . . oo 30,264 1,936,291
Ryan Specialty Holdings, Inc., Class A® . . . .. 734,243 37,908,966
60,621,499
Health Care Equipment & Supplies — 4.3% 168,364,390
Dexcom, INC.& . ... 2,700,201 179,212,341 Interactive Media & Services — 1.3%@®)
IDEXX Laboratories, Inc.. .. ............ 550,194 372,222,747 Pinterest, Inc., ClassA . . ............... 2,040,403 52,826,034
Inspire Medical Systems, Inc.&) ... ... .. ... 186,900 17,237,787 Reddit, Inc,, ClassA. .................. 857,590 197,134,213
Insulet Corp.@. . ...\ 484,218 137,634,124 Trump Media & Technology Group Corp. . . . . . 600,957 7,956,671
Masimo Corp.@® ... ... ... .. 311,464 40,509,008 T rroimada
Penumbra, Inc.® . .. ... ... ... ...... 258,274 80,299,969 IT Services — 3.7% 257,916,918
ResMed, Inc. ... 239,351 57852475 Cioudfiare, Inc., ClassA . .. ............. 2,164,902 426,810,429
884,768 451 Gartner, Inc.® .. ... ... 508,545 128,295,733
Health Care Providers & Services — 3.2% Globant SA®. ... ... .. ... ... 28,730 1,878,080
Cardinal Health, Inc.. . ... .............. 828,230 170,201,265 GoDaddy, Inc., ClassA. . ............... 928,783 115,243,395
Cencora, INC. « . oo oo 1,264,515 427,089,941 Kyndryl Holdings, Inc.®). . . .............. 103,920 2,760,115
Chemed Corp. . ...\ 9,101 3,893,954 MongoDB, Inc., ClassA .. .............. 52,064 21,850,740
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Security Shares Value Security Shares Value
IT Services (continued) Residential REITs — 0.1%
Okta,Inc.. ... 455242 §$ 39,364,776 Sun Communities, Inc. . . ............... 161,942 § 20,066,233
Twilio, Inc., ClassA® . .. ............... 167,271 23,792,627 UDR,INC.. ... 125,148 4,590,429
759,995,895 24,656,662
Life Sciences Tools & Services — 1.1% Retail REITs — 0.5%
Medpace Holdings, Inc. . ............... 154,141 86,573,293 Simon Property Group, Inc.. . .. .......... 499,195 92,405,986
RepligenCorp. .. ........... ... ... ... 45,655 7,481,028 . . .
Sotera Health Co. ... ................. 137,285 2,421,707 Semiconductors & Semiconductor Equipment —2.8%
Tempus Al, IG5 . . ..o 663,093 39,155,642 Astera Labs, Inc.@® ... oL 869,971 144,728,376
Waters Corp.5 . ... 215,938 82,019,731 Enphage Energy, Inc.@®. ... ..o 881,614 28,255,729
Entegris, Inc.® ....... ... . ... ... .. 171,027 14,409,025
217,651,401 Lattice Semiconductor Corp.@® . . ... ... ... 803,913 59,151,918
Machinery — 0.1% MACOM Technology Solutions Holdings, Inc.@® 109,644 18,779,824
Allison Transmission Holdings, Inc.. . .. .. ... 98,642 9,657,052 Monolithic Power Systems, Inc. . .. ...... .. 319,656 289,723,412
RBC Bearings, Inc.® . ................. 43,568 19,537,198 Onto Innovation, Inc.® . . ............... 74,660 11,785,828
29,194,250 566,834,112
Media — 0.7% Software — 8.8%
DoubleVerify Holdings, Inc.@ . ... ......... 477,267 5,459,934 Appfolio, Inc., ClassA® ... ............. 151,827 35,322,552
Liberty Broadband Corp., Class A@. .. ... ... 27,926 1,348,267 Bentley Systems, Inc., ClassB. . . ......... 1,092,390 41,691,064
Liberty Broadband Corp., Class C, NVS® . . . . 163,911 7,966,075 Circle Internet Group, Inc.@. . ............ 50,591 4,011,866
Nexstar Media Group, Inc.. .. .. .......... 11,696 2,374,873 Confluent, Inc., ClassA® ... ............ 1,994,279 60,306,997
NIQ Global Intelligence plc® . ... ......... 163,831 2,701,573 Datadog, Inc., ClassA® .. .............. 2,155,669 293,149,427
Trade Desk, Inc. (The), Class A@ . ... ... ... 3,081,362 116,968,502 DocuSign, Inc.® .. ... ... 1,054,668 72,139,291
Dropbox, Inc., Class A®® ... ... ... .. 339,588 9,440,546
N 136,819,224 Dynatrace, N2 . . . ... 2,037,263 88,294,978
Metals & Mining — 0.3% Elastic NV 637,211 48,071,198
Anglogold As'hantl ple. ... 422,392 36,021,590 Fair Isaac COrp.®. . . ... 133,390 225,511,802
Steel Dynamics, Inc.. . .. ............... 90,670 15,364,031 Gen Digital, INC... . . ..o oo 412,221 11,208,289
51,385,621 Gitlab, Inc., Class A@®) . ... ... ... 964,190 36,186,051
0il, Gas & Consumable Fuels — 2.7% Guidewire Software, Inc.®. . ............. 586,076 117,807,137
Cheniere Energy, NC.. . 662,396 128,763,158 HubSpot, Inc® . ... .. 352,319 141,385,615
HF Sinclair Corp. . . . v+ v v 109,765 5,057,971 Manhattan Associates, Inc.® . .. .......... 416,386 72,163,858
Phlps 66, .+ .. v oo 199,649 25,762,707 nCino, Inc.@® ... 104,332 2,675,073
Targa Resources COrp.. . . . ............. 1,466,858 270,635,301 Nutanix, Inc., Class A®®. . ... 440,084 22,747,942
Texas Pacific Land Corp.. . .. ............ 398,353 114,414,949 Pegasystems, Inc.. .. ................. 199,536 11,916,290
Procore Technologies, Inc.@® .. ... ..., ... 794,460 57,789,020
544,634,086 PTC,Inc.@® .. . 95,435 16,625,731
Passenger Airlines — 0.1% RingCentral, Inc., Class A® . . ... ...... ... 553,235 15,977,427
Alaska Air Group, Inc.@. .. ........ ... ... 137,257 6,904,027 Rubrik, Inc., Class A@®), . ... .. ... ... .. 551,031 42,142,851
American Airlines Group, Inc.®. . .......... 284,664 4,363,899 Samsara, Inc., ClassA® . . .. ............ 2,154,787 76,387,199
Southwest Airlines Co. ... .............. 342,564 14,158,170 SentinelOne, Inc., ClassA®. . .. .......... 1,461,458 21,921,870
Teradata Corp.® .. ................... 150,134 4,570,079
. 254260%  Tyier Technologies, Inc.@® . .. ... ... 247 407 112,310,408
Pharmaceuticals —0.1% Unity Software, Inc.® . . ................ 129,090 5,701,905
Corcept Therapeutics, Inc.® . ............ 652,394 22,703,311 Zscaler, NC. .. oo 689,815 155.153.190
Professional Services — 2.9% T omn ane Ara
Booz Allen Hamilton Holding Corp. . . . ... ... 826,182 69,696,714 - o 1,802,609,656
) ) 8 ) Specialized REITs — 0.4%
Broadridge Financial Solutions, Inc. . ... .... 731,140 163,168,514 Lamar Advertising Co., Class A 596.110 75 455 604
Dayforce, Inc.@ . ... ....... ... ... .. ... 98,242 6,794,417 v ' T
Equifax, Inc. ... 146,242 31,731,589 Specialty Retail — 4.9%
ExIService Holdings, Inc.® .. ............ 1,065,969 45,239,724 Burlington Stores, Inc.® .. .. ... ... ..., 433,966 125,351,079
KBR,InC........... ... ... 71,748 2,884,270 Carvana Co., ClassA® . . . .............. 933,502 393,956,514
Paychex,Inc. ....................... 701,146 78,654,558 Chewy, Inc., Class A® ... .............. 1,508,246 49,847,530
Paycom Software, Inc. .. ............... 193,867 30,894,645 Floor & Decor Holdings, Inc., Class A@®) . 237,105 14,437,324
Paylocity Holding Corp.@ . .............. 277,788 42,362,670 Lithia Motors, Inc., ClassA .. ............ 18,486 6,143,452
Verisk Analytics, Inc.. . . ................ 581,828 130,149,105 Murphy USA, Inc. .. .................. 117,552 47,434,583
RH®®O 17,727 3,175,792
601,576,206 Ross Stores, Inc.. .. ........... .. ... 439,766 79,219,447
Real Estate Management & Development — 0.4% Suoolv Co 3.671.254 183599 413
CBRE Group, Inc., Class A . . .. .......... 227,026 36,503,511 Tractor Supply Co..... o of b O
UltaBeauty, Inc.® .. .................. 78,174 47,296,052
CoStar Group, Inc.). . .......... ... ... 359,918 24,200,886 . @)
Jones Lang LaSalle, Inc 87,711 29,512,120 Valvoline, In¢.B1%. . . v 777,835 22,603,885
Py ' i Wayfair, Inc., Class A@® ... ... ... .... 121,301 12,179,833
90,216,517 Williams-Sonoma, Inc. .. .. ............. 122,540 21,884,419
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Security Shares Value Security Shares Value
Technology Hardware, Storage & Peripherals — 1.1% Short-Term Securities
NetApp,Inc. .. ... . 547,022 $ 58,580,586
Pure Storage, Inc., ClassA®@ . . .. ......... 1,838,679 123,209,880 Money Market Funds — 4.2%
Super Micro Computer, Inc.®®, .. ... ..., .. 1,631,832 47,763,722 BlackRock Cash Funds: Institutional, SL Agency
229554188 Shares, 3.89% . ... ............... 846,703,736 § 847,127,087
Textiles, Apparel & Luxury Goods — 2.1% Blacthock Caszrl Funds: Treasury, SL Agency 25 25
Birkenstock Holding plc®® .. ... ... ... .. 111,399 4,556,219 Shares, 3.72% . ... 5,265,773 5,265,773
Deckers Outdoor Corp.®. ... ............ 1,002,126 103,890,402 Total Short-Term Securities — 4.2%
Lululemon Athletlca, Inc.@® o 413,228 85,872,911 (COSt $871 916 977) .............................. 872.392 860
On Holding AG, Class A®® .. ... ........ 1,540,889 71,620,521 m _
Ralph Lauren Corp., ClassA . .. .......... 19,245 6,805,225 Total Investments — 104.1%
Tapestry, INC.. . o v o v oo 1,309,921 167,368,606 (Cost: $19,187,323,179). . . . ........................ 21,373,837,39%4
Liabilities in Excess of Other Assets — (4.1)% .. ........... (843,669,028)
440,113,884 R —_
Trading Companies & Distributors — 3.6% Net Assets —100.0% .. .............. ... ... ... ...... $ 20,530,168,366
Core & Main, Inc., Class A@® . ... .. 764,648 39,738,757 @ Non-income producing security
FastenalCo.............. ... ... ..... 6,510,949 261,284,383 i )
210, 284, ® . : o
Ferguson Enterprises, Inc.. . . .. .......... 78,921 17,570,182 (C; ﬁgr'?rta p(;rttrl]onFof tgls security is on loan.
FTAI Aviation Ltd.. . ... ... 703,424 138,469,014 [ humate o Func. .
SiteOne Landscape Supply, Inc.®. . . .. . 98,252 12238269 | Annualized 7-day yield as of period end. .
WW Grainger, Inc. . .. -+ 257 832 260,165,380 /S-\(IaICLrj:itia:a sportlon of this security was purchased with the cash collateral from loaned
729,465,985

Total Long-Term Investments — 99.9%
(Cost: $18,315,406,202). . . .. .......................

Affiliates

20,501,444,534

Investments in issuers considered to be affiliate(s) of the Fund during the period ended December 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

Net Unrealized Shares from

Value at Purchases Proceeds Realized Appreciation Value at Held at Underlying

Affiliated Issuer 03/31/25 at Cost from Sales Gain (Loss)  (Depreciation) 12/31/25 12/31/25 Income Funds
BlackRock Cash Funds:

Institutional, SL Agency

Shares. ............. $ 803,381,952 § 43,723,388@ § - 3 14,709 § 7,038 § 847,127,087 846,703,736 § 2,122,939% § —
BlackRock Cash Funds:

Treasury, SL Agency Shares 19,617,581 5,648,192 — — — 25,265,773 25,265,773 712,677 —

$ 14,709 § 7,038 $ 872,392,860 $ 2835616 $ —

@  Represents net amount purchased (sold).

® Al 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® Russell Mid-Cap Growth ETF
December 31, 2025

Derivative Financial Instruments Outstanding as of Period End

Futures Contracts

Value/

Unrealized

Number of Expiration Notional Appreciation

Description Contracts Date Amount (000) (Depreciation)
Long Contracts

Nasdag-100 E-MiniIndex. . . . ... oot 17 03/20/26 $ 8,655 $ (163,079)

Russell 2000 E-Mini Index . . . .. .ot 113 03/20/26 14,114 (603,917)

$ (766,996)

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 . . . .. $  20,501,444,534 $ — $ — $  20,501,444,534
Short-Term Securities
Money Market Funds . ... ... ... .. . 872,392,860 — — 872,392,860
$  21,373,837,3%4 $ — $ — $  21,373,837,3%4
Derivative Financial Instruments®
Liabilities
Equity contracts . . .. ..o $ (766,996) §$ —  § —  § (766,996)

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

Portfolio Abbreviation

ADR American Depositary Receipts

MSCI Morgan Stanley Capital International

Nasdag National Association of Securities Dealers Automated Quotations
NVS Non-Voting Shares

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

iShares® S&P 500 3% Capped ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Common Stocks Biotechnology (continued)
i (@
Aerospace & Defense — 2.7% Vertex Pharmaceuticals, Inc.® .. .......... 91 § 41,256
Axon Enterprise, Inc.® .. ... .. 28 15,902 350,267
Boeing Co. (The)®. . . ... ..., 281 61,011 Broadline Retail — 3.1%
GEAerospace. .. ........viiii.. 378 116,435 Amazon.com,Inc.® . ... .. ... .. .. ... .. 2,216 511,497
General Dynamics Corp.. . ... ........... 90 30,300 eBay,Inc.. ... 162 14,110
Howmet Aerospace, Inc.. . .. ............ 145 29,728
Huntington Ingalls Industries, Inc.. ... ...... 14 4,761 o 525,607
L3Harris Technologies, Inc. . .. ......... .. 68 19,963 ~ Building Products —0.6%
Lockheed Martin Corp. . .. .. ............ 73 35308 AOSMICop. . 42 2,809
Northrop Grumman Corp. . .. ............ 48 27,370 Allegion plc. . ... 30 sl
RTXCOM. o oo oo oo 481 88215 Builders FirstSource, Inc.® ... ........... 42 4,321
Toxtron, INC. . .+ v v oo 65 5,666 Carrier Global Corp.. . .. ............. .. 286 15,112
TransDigm Group, INC. . . . . .+ .o\ oo o 20 26,507 Johnson Controls International plc . ... .. ... 219 26,225
Lennox International, Inc. . .............. 12 5,827
461,256 MascoCorp.. . ..o ii i 76 4,823
Air Freight & Logistics — 0.4% Trane Technologiesplc. .. .............. 79 30,747
CH Robinson Worldwide, Inc. . ........... 43 6,913
Expeditors International of Washington, Inc. . . . 47 7,003 . 94,641
FOOEX COMP. . oot 77 22247 Cavital Markets — 4.2%
United Parcel Service, Inc., Class B ... .. . . .. 266 26385~ Ameriprise Financial,Inc. . .. ... 3 16,181
Ares Management Corp., ClassA. . ........ 73 11,799
62,543 Bank of New York Mellon Corp. (The) ... .. .. 248 28,790
Automobile Components — 0.0% BlackRock, Inc.®. . . .......... ... ... ... 52 55,658
Aptivplc®. ... 77 5,859 Blackstone, Inc., ClassA. .. ............. 264 40,693
. ) CBOE Global Markets, Inc. .. . ........... 38 9,538
Automobiles —2.9% Charles Schwab Corp. (The) . . . . ... ... ... 599 59,846
FordMotorCo. . .................o. 1388 18,210 CME Group, Inc., ClassA . . . ............ 130 35,500
General Motors Co. ... ..o 334 21161 Coinbase Global, Inc., Class A, . .. .. .. ... 8 18,543
Tesla, Inc.€. ... 1,008 453,318 FactSet Research Systems, Inc.. . . ... ..... 13 3,772
498,689 Franklin Resources, Inc................. 109 2,604
Banks — 4.5% Goldman Sachs Group, Inc. (The) ......... 108 94,932
Bank of America Corp. . . ... vveror. .. 2412 132,660 Interactive Brokers Group, Inc., ClassA. . . . .. 157 10,097
Citigroup, INC. . . .. ..o 643 75,032 Intercontinental Exchange, Inc. ........... 204 33,040
Citizens Financial Group, Inc. ... ......... 154 8,995 Invesco Ltd. ... 156 4,098
Fifth Third Bancorp . ... ............... 234 10,954 KKR&Co. Inc.............ooo 246 31,360
Huntington Bancshares, Inc. .. ........... 568 9,855 Moody's Corp... . ... 55 28,097
JPMorgan Chase & Co. .. .............. 977 314,809 Morgan Stanley. ..................... 432 76,693
KEYCOMD. . . o oo oo 332 6,852 MSClInc. ... 2 15,491
MBTBank Corp. . . ... ..o, 55 11,081 Nasdaq, Inc...................... ... 165 16,026
PNC Financial Services Group, Inc. (The) . . . . 140 29,222 Northern Trust Corp.. .. ................ 67 9,152
Regions Financial Corp. . . ... ........... 319 8,645 Raymond James Financial, Inc. .. ......... 63 10,117
Truist Financial Corp. . . .. ..ot 461 22,686 Robinhood Markets, Inc., Class A®@. . .. ... .. 282 31,894
USBANCOM .+ vveveeeee e, 561 29935 S&P Global,Inc. . .................... 111 58,008
Wells Fargo & CO. . .. ..o voeeeee e 1,126 104,943 State StreetCorp. . ............ ... .. 100 12,901
T. Rowe Price Group, Inc. .. .. ........... 78 7,986
765,669
Beverages — 1.2% 722,816
Brown-Forman Corp., Class B,NVS ... ... .. 56 1,459 Chemicals —1.2%
Coca-Cola Co. (The) .. ................ 1,387 96,965 Air Products & Chemicals, Inc... . .......... 80 19,762
Constellation Brands, Inc., ClassA. .. ... ... 52 7174 Albemarle Corp. . ............... ..., 43 6,082
Keurig Dr Pepper, Inc. ... .............. 485 13,585 CF Industries Holdings, Inc................ 57 4,409
Molson Coors Beverage Co., ClassB . . . . . .. 63 2,941 Corteva, ¢ 242 16,221
Monster Beverage Corp.@. ... ........... 253 19,398 Dow,Inc. ......... ... ... ... .. ...... 253 5,915
PepSICO, INC. .+ v oo 493 70,755 DuPont de Nemours, Inc. . .............. 146 5,869
Ecolab,Inc. . ........... ... ... .. ... 92 24,152
212,277 International Flavors & Fragrances, Inc.. . . . . . 0 6,065
Biotechnology —2.1% Lindeple . ..o 167 71,207
AbbVie,Inc. ... 634 144,863 LyondeliBasell Industries NV, ClassA . . . . ... <) 3,897
Amgen,Inc. ... 193 63,171 Mosaic Co. (The). . . ..ot 112 2,698
Biogen, Inc.® ... 53 9,327 PPG Industries, Inc.. . ... ............ .. 79 8,094
Gilead Sciences, Inc. . . .. .............. 444 54,497 Sherwin-Williams Co. (The). . ............ 83 26,895
Incyte Corp.@ . ... ... ... 59 5,827
Modema, Inc.® . . .................... 120 3,539 201,266
Regeneron Pharmaceuticals, Inc.. . .. ... ... 36 27,787 Commercial Services & Supplies — 0.6%
CintasCorp. .. ... 123 23,132
Copart,Inc.® .. ..................... 318 12,450
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Schedule of Investments (unaudited) (continued)
December 31, 2025

iShares® S&P 500 3% Capped ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Commercial Services & Supplies (continued) Electric Utilities (continued)
Republic Services, Inc.. . .. .......... ... 72 15,259 Eversource Energy . .................. 132 8,888
Rollins, Inc.. . ......... ... ... .. .... 100 6,002 ExelonCorp............. ... ... 361 15,736
Veralto Corp.. .. ..o 88 8,781 FirstEnergy Corp. .. .................. 185 8,282
Waste Management, Inc.. . .. ............ 132 29,002 NextEra Energy, Inc. .. ................ 748 60,049
NRGEnergy,Inc.. . ................... 68 10,828
- _ \ B2 PGRECOM. ... 781 12,551
Communications Equipment — 1.1% Pinnacle West Capital Corp. .. ........... 43 3,814
A_nsta Networks, Inc.® .. ............... 370 48,481 PPLCOM. oo 263 9,210
Cisco Systems, INC. ..o 1411 108689 souther Co. (The) ..o 393 34,270
FS,Inc.® . 21 5,361 Xcel Energy, INC. . .. ..o 209 15,437
Motorola Solutions, Inc. . ... ............ 60 22,999
309,106
. o 185,530 Electrical Equipment — 1.0%
Construction & Engineering — 0.3% AMETEK, INC. .+ o+ oo 83 17,041
Comfort Systems USA, Inc.. .. ........... 13 12,133 Eaton Corp. plc . . .+ oo oo 139 44,273
EMCOR Grqup, e 16 9,789 Emerson ElectricCo. . . ................ 201 26,676
Quanta Services, Inc... ................. 54 22,191 GE Vernova, Inc.. . ................... 97 63,396
44713 Generac Holdings, Inc.@. . .............. 21 2,864
Construction Materials — 0.3% HubbeII, InC.. .o 19 8,438
CRHDIC. .o 240 29,952 Rockwell Automation, Inc.. . .. ........... 41 15,952
Martin Marietta Materials, Inc. .. .......... 22 13,698 178,640
Vulean Materials Co. .................. 48 13,691 Electronic Equipment, Instruments & Components — 0.9%
57,341 Amphenol Corp., ClassA . .............. 439 59,326
Consumer Finance — 0.8% COWCorp..............ooviin, 46 6,265
American Express Co. .. ............... 193 71,400 Corning, Inc........o o 282 24,692
Capital One Financial Corp.. . ............ 228 55,258 dabil, Inc. .. 38 8,665
Synchrony Financial. . . . ............... 132 11,013 Keysight Technologies, Inc.. ............ 60 12,191
TE Connectivityplc .. ................. 105 23,889
137,671 Teledyne Technologies, Inc.@. .. .......... 17 8,682
Consumer Staples Distribution & Retail — 2.2% Zebra Technologies Corp., Class A®. . ... ... 19 4,614
Costco Wholesale Corp. . ... ............ 159 137,112
Dollar General Corp. ... ... 78 10,356 148,324
Dollar Tree, ING.®). . ... .o 68 8,365 Energy Equipment & Services — 0.3%
Kroger CO. (The) .+« . oo v 218 13,621 Baker Hughes Co., ClassA.............. 351 15,985
SYSCOCOMP. v vve oo 175 12,896 Halliburton Co. ...................... 305 8,619
TargetCorp. . . ..o 166 16,226 SLBLU.. . 540 20,725
Walmart, Inc.. . .............. ... ..... 1,574 175,359 45,329
373,935 Entertainment — 1.7%
Containers & Packaging — 0.2% ElectronicArts, Inc. . .................. 81 16,551
AMCOTPIC. . oo 824 6,872 Live Nation Entertainment, Inc.® . ... ... ... 56 7,980
Avery Dennison COrp.. . . ............... 27 4,911 Netflix, Inc.@. . ........... ... ... .... 1,523 142,796
Ball COMD. .+« v oo 98 5191 Take-Two Interactive Software, Inc.®. . . ... .. 63 16,130
International Paper Co.. . . . ... .......... 188 7405 TKO Group Holdings, Inc., ClassA. ... .. ... 24 5,016
Packaging Corp. of America .. ........... 32 6,600 Walt Disney Co. (The) .. ............... 641 72,927
Smurfit WestRock plc. .. ... .......... 187 7,231 Warner Bros Discovery, Inc.® ............ 881 25,390
38,210 286,790
Distributors — 0.1% Financial Services — 4.8%
Genuine Parts Co. .+ .+« o+ 49 6.025 Apollo Global Management, Inc.. .. ........ 167 24,175
POOI COMP. + + v e oo e 12 2:745 Berkshire Hathaway, Inc., Class B® .. ... ... 658 330,744
Block, Inc., Class A®@ . ... .............. 197 12,823
8,770 Corpay, Inc.@ .. ...... ... ... ... ..., 26 7,824
Diversified Telecommunication Services — 0.7% Fidelity National Information Services, Inc.. . . . 187 12,428
AT&TInC.. . .. .o 2,550 63,342 Fiserv, Inc.& . . .. ... ... ... ... . ... 196 13,165
Verizon Communications, Inc. ... ......... 1,510 61,502 Global Payments, Inc. ................. 87 6,734
124 844 Jack Henry & Associates, Inc. ... ......... 27 4,927
T ' Mastercard, Inc., ClassA. . .............. 294 167,839
Electric Utilities — 1.8% .

. PayPal Holdings, Inc. . . .. .............. 333 19,440
Alliant Energy Corp.. . .. ..o 90 5,851 Visa. Inc.. Class A 606 212530
American Electric Power Co., Inc.. . ... ..... 195 22,486 T Ty !
Constellation Energy Corp. ... ........... 12 39,566 812,629
Duke Energy Corp. . ...l 283 33,170 Food Products — 0.5%

Edison International . .. ................ 135 8,103 Archer-Daniels-Midland Co.. .. .. .. ....... 173 9,946
Entergy Corp. . . ... 163 15,066 BungeGlobal SA. . ................... 47 4,187
Evergy,Inc.. . ...l 80 5,799 Campbell's Co. (The) . .. ........oovv.. 77 2,146
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Schedule of Investments (unaudited) (continued)
December 31, 2025

iShares® S&P 500 3% Capped ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Food Products (continued) Health Care REITs — 0.4%
Conagra Brands, Inc. . . ................ 163 2,821 Alexandria Real Estate Equities, Inc.. . ... ... 55 § 2,692
General Mills, Inc. . ................... 190 8,835 Healthpeak Properties, Inc. . . .. .......... 245 3,940
Hershey Co. (The). . .................. 52 9,463 Ventas,Inc. . ........ ... ... .. ... 170 13,154
Hormel Foods Corp.. .. ................ 112 2,654 Welltower, Inc.. . .. ................... 246 45,660
J M Smucker Co. (The). .. .............. 36 3,521
Kraft Heinz Co. (The) . . . ...\ vooee. .. 306 7,420 65,446
Lamb Weston Holdings, Inc. . .. .......... 52 2,178 Hotel & Resort REITs —0.0%
McCormick & Co., Inc. (Non-Voting), NVS . . . . 89 6,062 Host Hotels & Resorts, Inc. . . . ........... 230 4,078
Mondelez International, Inc., ClassA. .. .. ... 461 24,816 Hotels, Restaurants & Leisure — 2.2%
Tyson FOOdS, Inc., ClassA .............. 101 5,921 Airbnb, Inc., ClassA@. . .. ... . ... . ... ... 151 20’494
89,970 Book_ing Holdings, Inc. .. ............... 1" 58,909
Gas Utilities — 0.1% Carnlval Corp.(a). S 384 11,728
Atmos Energy Com.. . . ..o 59 9,890 Chipotle Mexican Grill, Inc.@ . .. .......... 481 17,797
Darden Restaurants, Inc. . .............. 43 7,913
Ground Transportation — 1.0% Domino's Pizza, Inc.. .. ................ " 4,585
CSXCorp. . oo 668 24,215 DoorDash, Inc., ClassA® . .. ............ 134 30,348
JB Hunt Transport Services, Inc. ... ....... 28 5,442 Expedia Group, Inc.. .. ......... ... .. .. 43 12,182
Norfolk Southern Corp.. . ............... 81 23,386 Hilton Worldwide Holdings, Inc. .. ......... 85 24,416
Old Dominion Freight Line, Inc. . .. ........ 66 10,349 Las Vegas Sands Corp. .. .............. 109 7,095
Uber Technologies, Inc.® ... ............ 748 61,119 Marriott International, Inc., ClassA . .. .. .. .. 79 24,509
Union Pacific Corp. . .................. 212 49,040 McDonald's Corp. ... ... 256 78,241
MGM Resorts International® . ... ......... 72 2,627
_ , . 173,551 Norwegian Cruise Line Holdings Ltd.®. . . . . . . 157 3,504
Health Care Equipment & Supplies — 2.5% Royal Caribbean Cruises Ltd. .. .......... 92 25,661
At?bott Laboratories . .. ................ 624 78,181 Starbucks COomp.. . . .+ oo 406 34,189
Align Technology, Inc@, ... .. ... 24 3,748 Wynn Resorts Ltd. . .. ... 31 3730
Baxter Int.err)atlonal, Inc................. 178 3,402 Yum! Brands, ING. . . . .o\ 99 14,977
Becton Dickinson & Co. . ............... 104 20,183
Boston Scientific Corp.@. . .............. 531 50,631 382,905
Cooper Cos., Inc. (The)@ . .............. 73 5,983 Household Durables — 0.3%
Dexcom, Inc.® .. ... ................. 140 9,292 DRHorton,Inc....................... 99 14,259
Edwards Lifesciences Corp.@ ... ......... 209 17,817 GarminLtd.. . .......... ... . 60 12,171
GE HealthCare Technologies, Inc. ... ...... 163 13,369 Lennar Corp., ClassA. . ................ 79 8,121
Hologic, Inc.® .. ..................... 78 5,810 NVR,Inc.®. ... ..o 1 7,293
IDEXX Laboratories, Inc.®. . ............. 29 19,619 PulteGroup,Inc. . .................... 69 8,091
Insulet Corp.®. . . .................... 26 7,390
Intuitive Surgical, INc.®. . . ... ......... .. 127 71,928 49,935
Medtronic plC . . ... 462 44,380 Household Products —1.0%
ResMed. IC. oo 53 12,766 Church & Dwight Co.,Inc.. . . ............ 87 7,295
Solventum Corp.@ . . ... ............... 51 4,041 Clorox Co. (The) """"""""""" 44 4437
STERISPIC. . o oo e oo 34 8,620 Cplgate-PaImollve Co o 293 23,153
SHYKEr COM. .+« v v e v 123 43231 Kimberly-Clark Corp. .. ................ 19 12,006
Zimmer Biomet Holdings, Inc. .. ... ....... 69 6,204 Procter & Gamble Co. (The) .. ........... 837 119,950
426,595 - 166,841
Health Care Providers & Services — 2.0% Independent Power and Renewable Electricity Producers — 0.1%
Cardinal Health, Inc... .. ................ 86 17673 ~ AESCom.(The)..................... 243 3484
Cencora, INC. ..o veoee 70 23,642 VistraCorp. . ....................... 114 18,392
Centene Corp.® ..................... 166 6,831 21876
Cigna Group (The). . .................. % 26,422 Industrial Conglomerates — 0.4%
CVS Health Corp. ... 452 35,871 BMCO. e 189 30,259
DaVita, Inc.®. ... 12 1,363 Honeywell International, Inc. . ... ......... 228 44,480
Elevance Health, Inc. . . . ............... 80 28,044
HCAHealthcare, Inc. . ................. 57 26,611 74,739
Henry Schein, Inc.@ . .. ................ 36 2,721 Industrial REITs — 0.2%
Humana,Inc. ................ooo... 43 11,014 Prologis, Inc.. .. ... 333 42,51
Labcorp Holdings, Inc. . ... ............. 29 7,275
McKesson COmp. . ..« v oo oo 44 36,093 Insurance —2.2%
Molina Healthcare, Inc.®. . . . ... ....... 17 2,950 Aflac,Inc.. . ............ ... 167 18,415
) ) Alistate Corp. (The) ... ................ 93 19,358
Quest Diagnostics, Inc... . ............... 41 7,115 ) ;
) American International Group, Inc. . . . ... ... 190 16,254
UnitedHealth Group, Inc.. . .. ............ 325 107,286
Universal Health Services, Inc., Class B 21 4,578 Aonplc, Class A . . ... n 21172
R ' Arch Capital Group Ltd.@ .. ............. 132 12,661
345,489 Arthur J Gallagher &Co.. .. ............. 92 23,809
Assurant,InC. . ... ... 19 4,576
Brown & Brown, Inc.. . . ................ 108 8,608
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Schedule of Investments (unaudited) (continued) iShares® S&P 500 3% Capped ETF

(Percentages shown are based on Net Assets)

December 31, 2025
Security Shares Value Security Shares Value
Insurance (continued) Machinery (continued)
ChubblLtd. . ......... ... ... 132§ 41,200 Westinghouse Air Brake Technologies Corp.. . . 61 $ 13,021
Cincinnati Financial Corp. . . .. ........... 55 8,983 Xylem,Inc............. . 87 11,848
Erie Indemnity Co., Class A,NVS. ... ... ... 10 2,866 -
Everest Group Ltd.. . .................. 16 5,430 . 336,805
Globe Life, InC. .. ... ..o 29 4056 ~ Media—04%
Hartford Insurance Group, Inc. (The). .. ... .. 100 13,780 Charter Communications, Inc., Class A® . . . . . 31 6,471
LOBWS COMP. .+ v v oo, 63 6,635 Comcast Corp.,ClassA .. .............. 1,312 39,215
Marsh & McLennan Cos., Inc. . ........... 176 32,651 Fox Corp., Class A, NVS................ 76 5,553
MetLife, ING. . . .o oo 199 15,709 Fox Corp., ClassB.................... 52 3,317
Principal Financial Group, Inc. . . . ... ...... 67 5910 News Corp., ClassA,NVS .............. 133 3,474
Progressive Corp. (The) . . ... ....ov ... 211 48,049 News Corp., ClassB .................. 52 1,541
Prudential Financial, Inc.. ... ............ 124 13,997 Omnicom Group, Inc... ................. 116 9,367
Travelers Cos., Inc. (The) .. ............. 79 22915 Paramount Skydance Corp., Class B, NVS. . . . 98 1,313
Willis Towers Watson plc. . ... ........... 34 1172 Trade Desk, Inc. (The), ClassA® . ... ... .. 157 5,960
WR Berkley Corp. . ................... 107 7,503 76271
371,709 Metals & Mining — 0.5%
Interactive Media & Services — 6.0% Freeport-McMoRan, Inc.. .. ............. 519 26,360
Alphabet, Inc., ClassA . .. .............. 885 277,005 Newmont Corp......................... 391 39,042
Alphabet, Inc., Class C,NVS . ... ......... 716 224,681 Nucor Corp. .............ooevvennnn 83 13,538
Match Group, INC. . . ... ooveeee . 87 2,809 Steel Dynamics, Inc.. . ................. 49 8,303
Meta Platforms, Inc., ClassA. .. .......... 781 515,530 87,243
1020025  Multi-Utiities —0.7%
IT Services — 1.2% AmerenCorp.. . ... 98 9,786
Accenture plc, ClassA . ... ............. 222 59,563 CenterPoint Energy, Inc.. .. ............. 232 8,895
Akamai Technologies, Inc.@. ... .......... 53 4,624 CMS Epergy COfp --------------------- 107 7,483
Cognizant Technology Solutions Corp., Class A. 175 14,525 Consolidated Edison, Inc. ............... 130 12912
EPAM Systems, Inc.®. . ... ............. 20 4,098 Dominion Energy, Inc... ................. 305 17,870
Gartner, Inc.® . .. ... 26 6,559 D,TE EnergyCo. ...t 5 9,673
GoDaddy, Inc., Class A®. . ... ........... 47 5,832 N|Squrce, Ipc ....... RRSCRERREERRERERE 167 6,974
International Business Machines Corp. . . . . . . 335 99,230 Public Service Enterprise Group, Inc. ... . . ... 177 14,213
VeriSign, Inc. .. ... ... 31 7,531 SeMmpra . ... ... 233 20,572
WEC Energy Group, InC.. .. ............. 120 12,655
201,962 —_—
121,033

Leisure Products — 0.0% )
Office REITs — 0.0%

Hasbro,Inc. ......... ... .. ... ... ... 47 3,854

- BXPInc. ... 54 3,644
Life Sciences Tools & Services — 1.1% . ) -
Agilent Technologes, Inc. . ... ........... 100 13607~ Oll Gas & Consumable Fuels —3.2%
Bio-Techne COMp.. . .+ o oo 54 3,176 APACOID. ..o 130 3,180
Charles River Laboratories International, Inc.® . 18 3,591 Chevron Clo!'p """""""""""" 679 103,486
Danaher Com. . ...t 205 51507 ConocoPhillips .. ......... . 443 41,469
IQVIA Holdings, Inc.®. . . .. ... ........ .. 61 13,750 Coterra Energy, Inc... .................. 212 7,159
Mettler-Toledo International, Inc.® .. ... .. .. 7 9,759 ngon Energy Corp... ..............e 229 8,388
REWItY, INC. .+« o oo oo 42 4,063 Diamondback Energy, Inc................. 67 10,072
Thermo Fisher Scientific, Inc... . ... ... ... .. 135 78206 ~ EOGResources,inc................... 196 20,582
Waters Corp_lﬁ) ...................... 22 8,356 EQT Corp """""""""""""" 220 11,792
West Pharmaceutical Services, Inc. ... ... .. 26 7,154 Expand Engrgy Corp....e 8 9,491

- Exxon MobilCorp. .. .................. 1,514 182,195

193,189 Kinder Morgan, Inc. . . . ................ 694 19,078

Machinery — 2.0% Marathon Petroleum Corp. . ............. 109 17,727
Caterpillar, Inc. . ..................... 168 96,242 Occidental Petroleum Corp.. . .. .......... 255 10,486
Cummins, InC.. .. ... 50 25,523 ONEOK,InC.. .. ..o 223 16,390
Deere &Co. . ..o 90 41,901 Phillips 66. . . .. ...... ... . 144 18,582
DoverCorp. ... oo 50 9,762 Targa Resources Corp.. .. .............. 77 14,206
Fortive Corp.. . .. ..o 112 6,184 Texas PacificLand Corp.. .. .. ........... 21 6,032
IDEXCOMp.. .. oo 28 4,982 Valero Energy Corp.. . .. ............... 10 17,907
Illinois Tool Works, Inc. . . .. ............. 95 23,399 Williams Cos., Inc. (The). .. ............. 437 26,268
IngersollRand, Inc. .. ................. 129 10,219 -
NordsonCorp.. .. ... 20 4,809 . 544,490
Otis Worldwide Corp. . . . . ... ..o 141 12,316 Passenger Airlines — 0.2%
PACCAR, INC.. .+ o oo 187 20478 Delta Air Llngs‘, Inc. ........ . ... ... 230 15,962
Parker-Hannifin Corp.. . . ... ........... 45 39553 Soythwelstl Airlines Qo .................. 189 7,811
PENAIr pIC . - o o oo o 57 5,936 United Airlines Holdings, Inc.@. .. ......... 118 13,195
Snap-on,Inc. ........ .. ... .. 19 6,547 36.968
Stanley Black & Decker, Inc. . .. .......... 55 4,085 ’
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Schedule of Investments (unaudited) (continued)

iShares® S&P 500 3% Capped ETF

(Percentages shown are based on Net Assets)

December 31, 2025
Security Shares Value Security Shares Value
Personal Care Products — 0.1% Semiconductors & Semiconductor Equipment (continued)
Estee Lauder Cos., Inc. (The), ClassA . . .. .. 88 9,215 Teradyne, Inc............ ... ... ... ... 56 10,839
Kenvue,Inc.. . ............. .. ... 684 11,799 Texas Instruments, Inc.. . .. ............. 325 56,384
21,014 1,713,419
Pharmaceuticals — 4.1% Software — 8.2%
Bristol-Myers Squibb Co.. . .. ............ 735 39,646 Adobe, Inc.@. ... ... 150 52,498
EliLily&Co. ... 285 306,284 AppLovin Corp., ClassA®@. ... ........... 97 65,361
Johnson& Johnson . .. ........ ... ... .. 864 178,805 Autodesk, Inc.@. ... ... 76 22,497
Merck & Co., InC.. .. ... 889 93,576 Cadence Design Systems, Inc.® . ......... 97 30,320
Pfizer,Inc. ........ ... . 2,043 50,871 Crowdstrike Holdings, Inc., Class A@. . .. . . .. 90 42,188
Viatris, Inc. . . ... 417 5,192 Datadog, Inc., ClassA® .. .............. 17 15,911
Zoetis, Inc., ClassA. . ................. 158 19,879 Fairlsaac Corp.@. . . .................. 9 15,216
Fortinet, Inc.® . .. .......... ... ... .... 226 17,947
, _ 694,253 Gen Digital, INC.. . . . .+ ee 198 5,384
Profess!onal Services - 0.6% UL NG, .+ o oo 100 66,242
Automgtlc Dgta Prpce33|ng, Inc............ 144 37,041 MICrosoft COmp. . .+ + v+ oo v 1072 518,441
Broadridge Financial Solutions, Inc. . ... .... 43 9,596 Oracle COM... .+ oo oo oo 603 117,531
Dayforce, e 56 3,873 Palantir Technologies, Inc., Class A® . ... ... 819 145,577
Bquifax, Inc. ... 44 9,547 Palo Alto Networks, Inc.® . . . ............ 245 45,129
Jaf:obs Solu_tlons, Inc.........ooo 43 5,696 PTCING® . . oo 43 7,491
Leidos Holdings, Inc. . ................. 45 8,118 Roper Technologies, Inc.. .. ............. 38 16,915
Paychex, InC. ...l 18 13,237 Salesforce, INC. . . . .+ 341 90,334
Paycom Software, Inc. .................. 19 3,028 ServiceNow, INC.& . . . .. ... 370 56,680
Verisk Analytics, Inc..................... 52 11,632 Synopsys, INC.& . ... 67 31,471
101,768 Trimble, Inc.@ . ... ... . ... 86 6,738
Real Estate Management & Development — 0.2%" Tyler Technologies, Inc.® ............... 15 6,809
CBRE Group, Inc., ClassA . ... .......... 105 16,883 Workday, Inc., Class A® . ............... m 16,538
CoStar Group, InC... .. ... ..o 155 10,422 1,393,218
27 305 Specialized REITs — 0.9%
Residential REITs — 0.3% ' American Tower Corp. .. .. ............. 169 29,671
AvalonBay Communities, Inc. ... ......... 51 9247 Crown Castle,Inc. . . .................. 155 13,775
Camden Property Trust. . . ... ........... M 4513 Digital Realty Trust, Inc. . ............... 115 17,792
Equity Residential . . .................. 123 7,754 Equinix,Inc. .. ... 35 26,815
Essex Property Trust, Inc. . . ............. 2 6,281 Extra Space Storage, Inc. . . .. ......... .. 76 9,897
Invitation Homes, NC.... ... 200 5,558 Iron Mountain, Inc..................... 104 8,627
Mid-America Apartment Communities, Inc.. . . . 42 5,834 Public Storage. . ... 56 14,532
UDR,INC.. . ..o 109 3,998 SBA Communications Corp. ... 39 7,544
VICI Properties, Inc.. . ................. 377 10,601
43,185 Weyerhaeuser Co.. . .................. 255 6,041
Retail REITs — 0.3%
Federal Realty Investment Trust. . . ... ... .. 32 3,225 145,295
Kimco Realty COMp. . . ..o ovv oo 241 4,885 Specialty Retail —2.1%
Realty Income Comp.. . . ... oov oo, 332 18,715 AutoZone, Inc.® ... 6 20,349
Regency Centers COMp. .. .............. 56 3,866 BestBuyCo., Inc. . .......... .. ... ... 68 4,551
Simon Property Group, Inc. . . . ... ........ 118 21,843 Carvana Co., ClassA®. . . .............. 51 21,523
Home Depot, Inc. (The) ................ 357 122,844
52,534 Lowe'sCos.,Inc...................... 201 48,473
Semiconductors & Semiconductor Equipment — 10.0% O'Reilly Automotive, Inc.&. ... .. ......... 302 27,545
Advanced Micro Devices, Inc.@ ... ........ 585 125,284 Ross Stores, InC.. .. ...t 18 21,257
Analog Devices, Inc.. . ................. 177 48,002 TJX Cos., Inc.(The). . ................. 401 61,598
Applied Materials, Inc. .. ............... 286 73,499 Tractor Supply Co.. . .................. 188 9,402
Broadcom,Inc. .. .................... 1,242 429,856 Ulta Beauty, Inc.@ .. .................. 16 9,680
First Solar,Inc.® . . ................... 38 9,927 Williams-Sonoma, Inc. . ... ... 44 7,858
Intel Corp.® . .. ... 1,608 59,335
KLACOM.. .« oo eeeeee e, 47 57,109 355,080
Lam Research COm. . ... oovover o, 451 77,202 Technology Hardware, Storage & Peripherals — 3.5%
Microchip Technology, Inc.. . . ... ......... 190 12,107 Apple,Inc. .. ... 1,841 500,494
Micron Technology, Inc.. . ............... 403 115,020 Dell Technologies, Inc.,ClassC . .. .. .... .. 109 13,721
Monolithic Power Systems, Inc. . .. ... ..... 17 15,408 Hewlett Packard Enterprise Co. . . .. ....... 465 11,169
NVIDIA Corp. IIIIIIIIIIIIIIIIIII 2’791 520522 HP, Inc. ... 333 7,419
NXP Semiconductors NV . . ............. 91 19,753 NetApp, Inc. ... 74 7,925
ON Semiconductor Corp.@© . ... .. ... ... 145 7,852 Sandisk Corp.®. .................. ... 50 11,869
Qnity Electronics, INC.. . . .. ... oovovn ... 74 6,042 Seagate Technology Holdings pic.. . ...... ... 78 21,481
QUALCOMM, InG. ... ..o 385 65,854 Super Micro Computer, Inc.®. ............ 177 5,181
Skyworks Solutions, Inc.. . .............. 54 3,424
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Schedule of Investments (unaudited) (continued)
December 31, 2025

iShares® S&P 500 3% Capped ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Technology Hardware, Storage & Peripherals (continued) Short-Term Securities
Western Digital Corp.© . .. .............. 123 21,189
Money Market Funds — 0.3%®1®
600,448
Textiles, Apparel & Luxury Goods — 0.3% BlackRock Cash Funds: Institutional, SL Agency
Deckers Outdoor Corp_(a) ________________ 52 5,391 Shares, 3.89%© . ...... ... ..., 29,773 § 29,788
Lululemon Athletica, Inc.?. .. ............ 39 8,105 BlackRock Cash Funds: Treasury, SL Agency
NlKE, Inc., ClassB . ... 429 27332 Shares, 372% ..o 24,348 24,348
Ralph Lauren Corp.,ClassA . .. .......... 14 4,950 Total Short-Term Securities — 0.3%
Tapestry, Inc............o 3 9,321 (Cost: $54,136) . ... ...\t 54,136
55,105 Total Investments — 100.1%
Tobacco — 0.7% (Cost: $15,293,312). . . ... ... ... .. 17,074,622
Altria Group, Inc. ... ... L 606 34,942 Liabilities in Excess of Other Assets — (0.1)% .. ........... (20,360)
Phiip Morris International, Inc. .. ... ... 59 89,664 Net Assets —100.0% . . ... ......ooooeeeeeeeeen. $ 17,054,262
124,606
Trading Companies & Distributors — 0.3% @ Non-income producing security.
FastenalCo......................... 407 16,333 ®  Affiliate of the Fund.
United Rentals, Inc. . .. ................ 23 18,614 © Al or a portion of this security is on loan.
WW Grainger, Inc. . . .................. 16 16,145 @ Annualized 7-day yield as of period end.
© Al or a portion of this security was purchased with the cash collateral from loaned
51,092 securities.
Water Utilities — 0.1%
American Water Works Co., Inc.. .. ........ 68 8,874
Wireless Telecommunication Services — 0.2%
T-Mobile US, Inc... ... ................. 172 34,923
Total Long-Term Investments — 99.8%
(Cost: $15,239,176). . . . ... ... ... 17,020,486

Affiliates

Investments in issuers considered to be affiliate(s) of the Fund during the period ended December 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

Net Unrealized Shares from

Value at Purchases Proceeds Realized Appreciation Value at Held at Underlying

Affiliated Issuer 04/15/25@ at Cost from Sales Gain (Loss)  (Depreciation) 12/31/25 12/31/25 Income Funds
BlackRock Cash Funds:

Institutional, SL Agency

Shares. ............. $ — 8 29,7880 § — — 3§ — 9 29,788 29,773 § 2620 § —
BlackRock Cash Funds:

Treasury, SL Agency Shares — 24,3480 — — — 24,348 24,348 593 —

BlackRock, Inc.. ... ... ... — 57,585 (6,796) 976 3,893 55,658 52 615 —

$ 976 § 3893 § 109,794 $ 1470 § —

@  Commencement of operations.
®  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® S&P 500 3% Capped ETF
December 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.

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 $ 17,020,486 $ — $ — $ 17,020,486
Short-Term Securities
Money Market Funds . ... ... ... .. . 54,136 — — 54,136
$ 17,074,622 $ — $ — $ 17,074,622

Portfolio Abbreviation

MSCI Morgan Stanley Capital International

Nasdaq National Association of Securities Dealers Automated Quotations
NVS Non-Voting Shares

REIT Real Estate Investment Trust
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Schedule of Investments (unaudited) iShares® S&P 500 ex S&P 100 ETF
(Percentages shown are based on Net Assets)
December 31, 2025

Security Shares Value Security Shares Value
Common Stocks Capital Markets (continued)
CME Group, Inc., ClassA . . ............. 345 § 94,213
2""°5Epat°e & Delfe“(s; —22% . 1250 Coinbase Global, Inc., ClassA®. . . ... ... .. 220 49,751
onn n:rpnse, nc.l """"""""" 82 $ 7 g 5 FactSet Research Systems, Inc.. . ... ...... 36 10,447
Howmet e'I'OSpﬁCT’ dnc. U .I """""" 338 12’922 Franklin Resources, Inc. . ... ............ 304 7,263
Lé’l[l‘"”ng” T?a IS n usltrles, NG 179 52'549 Interactive Brokers Group, Inc., ClassA. . . . .. 430 27,653
arris 1echnologies, Inc. . .. ........... ! Intercontinental Exchange, Inc. .. ......... 545 88,268
Northrop Grumman Corp. . .. ............ 129 73,557 Invesco Ltd 429 11.086
FX”OS: '"C-G- SRR 1;1 ;‘1‘2?2 KKR & COLINC.. .+ oo 657 83,754
ransiigm ©roup, InC. . ... eveee ’ Moody'S COMp.. .+ . v e eeeeea e 147 75,095
347274 MSCl,Inc. ... ... 72 41,308
Air Freight & Logistics —0.2% Nasdaq, Inc.. ... 432 41 ,960
CH Robinson Worldwide, Inc. ............ "1 17,845 Northern Trust Corp.... . ... .. 181 24,723
Expeditors International of Washington, Inc. . . . 129 19,222 Raymond James Financial, Inc. .. ......... 168 26,979
B — Robinhood Markets, Inc., Class A®. . . ... ... 753 85,164
37,067 S&P Global, Inc. .. ........... ... ..., 297 155,209
Automobile Components — 0.1% State StreetCorp. ... .......... L 268 34,575
Aptivple®. ... 209 15,903 T. Rowe Price Group, Inc. . . .. ........... 208 21,295
Automobiles — 0.3% 1,087,973
FordMotorCo. .. .................... 3,745 49,134 Chemicals — 2.2%
Banks — 1.9% Air Products & Chemicals, Inc.. ... ........ 212 52,368
" o Albemarle Corp. .. ................... 111 15,700
Citizens Financial Group, Inc. .. .......... 408 23,831 . .
) . CF Industries Holdings, Inc.. . .. .......... 149 11,524
Fifth Third Bancorp ... ................ 630 29,490
. Corteva,InC.. .. ...... ... ... 646 43,301
Huntington Bancshares, Inc. . .. .......... 1,520 26,372
Dow,Inc. . ... ... 685 16,015
KeyCorp. . ..o 900 18,576
DuPont de Nemours, Inc. . .............. 404 16,241
M&TBankCorp. . .................... 147 29,618
. : . Ecolab,Inc. .......... ... .. .. .. ..., 244 64,055
PNC Financial Services Group, Inc. (The) . . . . 375 78,274 '
. ) . International Flavors & Fragrances, Inc.. . . . . . 245 16,510
Regions Financial Corp. . ... ............ 838 22,710 )
Truist Financial Corp 1923 60 184 LyondellBasell Industries NV, ClassA . . . .. .. 249 10,782
"""""""""" ’ ! Mosaic Co. (The). . ...t 313 7,540
289,055 PPG Industries, Inc.. . ................. 213 21,824
Beverages — 0.8% Sherwin-Williams Co. (The). ... .......... 221 71,611
Brown-Forman Corp., ClassB,NVS . . . . .. .. 170 4,430 347 471
Constellation Brands, Inc., ClassA . .. ... ... 135 18,625 . . . '
) Commercial Services & Supplies — 1.6%
Keurig Dr Pepper,Inc. . ................ 1,300 36,413 .
CintasCorp. . .. ... 327 61,499
Molson Coors Beverage Co., ClassB . ... . .. 160 7,469 @
Monster Beverage Corp.®@ 685 52,519 Copart, NG .. 853 33,395
ot ! Republic Services, Inc.. . . .............. 193 40,902
119,456 Rollins, Inc.. . ........... ... ... .... 276 16,566
Biotechnology — 1.5% VeraltoCorp.. .. ..o 239 23,847
Biogen,Inc.® . ... ... ... ... . ... 141 24,815 Waste Management, Inc.. . . ............. 356 78,217
(a) -
Incyte Corp.@ . ... ... 156 15,408 254,426
Moderna, Inc.® . ... ... ... .. .. ... .. 334 9,850 L .
: Communications Equipment — 1.3%
Regeneron Pharmaceuticals, Inc.. . ... ... .. 96 74,099 ]
Vertex Pharmaceuticals. Inc. @ 243 110166 Avrista Networks, Inc.® .. ......... ... ... 988 129,458
S ' F5,Inc.® ... ... 56 14,294
234,338 Motorola Solutions, Inc. .. .............. 160 61,331
Broadline Retail — 0.2%
205,083
BBAY NG 433 37,74 Construction & Engineering — 0.8%
Building Products — 1.6% Comfort Systems USA, Inc.. . ............ 33 30,798
AOSmithCorp. ... 109 7,290 EMCOR Group, Inc.. . ................. 43 26,307
Allegionple. . ..................... .. 84 13,375 Quanta Services, Inc.. . ................ 143 60,355
Builders FirstSource, Inc.® .. ............ 104 10,701 117 460
Carrier Global Corp.. . . ................ 758 40,053 . . ’
) Construction Materials — 1.0%
Johnson Controls International plc ... ... ... 585 70,054
. CRHple. ... 642 80,122
Lennox International, Inc. ... ............ 30 14,567 ) ) .
Martin Marietta Materials, Inc. . ........... 58 36,114
MascoCorp.. . ..o 201 12,755 Vulcan Materials Co 126 35,938
Trane Technologiesplc. . ............... 212 82,510 ooy ’
152,174
. 0 251,305 Consumer Finance — 0.2%
Capital Markets —7.0% Synchrony Financial 345 28,783
Ameriprise Financial, Inc. . .............. 88 43,150 y yFInaNCIal. ..o '
Ares Management Corp., ClassA. ......... 198 32,003 Consumer Staples Distribution & Retail — 0.8%
Blackstone, Inc., ClassA. ............... 707 108,977 Dollar General Corp. .. ................ 21 28,014
CBOE Global Markets, Inc. . . ............ 100 25,100 Dollar Tree, Inc.@. .. .................. 181 22,265
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Schedule of Investments (unaudited) (continued)
December 31, 2025

iShares® S&P 500 ex S&P 100 ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Consumer Staples Distribution & Retail (continued) Entertainment (continued)
Kroger Co.(The) . . ...t 581 § 36,301 Warner Bros Discovery, Inc.® . ........... 2372 § 68,361
SyscoCOrp. ..o 455 33,529 -
189,876
120,109 Financial Services — 1.4%
Containers & Packaging — 0.7% Apollo Global Management, Inc.. . . ........ 446 64,563
Amcorple. . ... 2,202 18,365 Block, Inc., Class A®@ . ... .............. 524 34,107
Avery Dennison Corp.. ... ...l 75 13,641 Corpay, Inc.@ .. ... ... .. 68 20,463
BallCorp.. ... 254 13,454 Fidelity National Information Services, Inc.. . . . 496 32,964
International Paper Co.. . . .............. 510 20,089 Fiserv,Inc.& . ... ... ... .. ... L 514 34,525
Packaging Corp. of America . ............ 85 17,530 Global Payments, Inc. . ................ 226 17,493
Smurfit WestRockplc. . .. .............. 505 19,528 Jack Henry & Associates, Inc. .. .......... 69 12,591
102,607 216,706
Distributors — 0.2% Food Products — 1.1%
GenuinePartsCo..................... 133 16,354 Archer-Daniels-Midland Co.. . ... ......... 458 26,330
PoolCorp. . ... 32 7,320 Bunge Global SA. . ............. ... ... 128 11,402
Campbell's Co.(The) . . ................ 194 5,407
. 0 23,674 ConagraBrands,Inc. . . ................ 469 8,118
Electric Utllitles — 3.1% General Mils, Inc. ... .. ............... 515 23,948
Alliant Energy Corp... . .. ............... 246 15,993 Hershey Co. (The) . . . vt 141 25,659
American Electric Power Co., Inc..... ... ... 512 59,039 Hormel Foods Corp.. . .. ............... 283 6,707
Constellation Energy Corp. . .. ........... 299 105,628 J M Smucker Co. (The). . ... oo ovn . 101 9,879
Edison International . . . ................ 371 22,267 Kraft Heinz Co. (The) . . . ..\ 804 19,082
Entergy Corp. . ... 426 39,375 Lamb Weston Holdings, Inc. . ... ......... 137 5,739
Bvergy, Inc.. ... 221 16,020 McCormick & Co., Inc. (Non-Voting), NVS . . . . 241 16,415
Eversource Energy . ............ ... ... 360 24,239 Tyson Foods, Inc., ClassA . .. ........... 274 16,062
ExelonCorp.. .. ... 968 42,195
FirstEnergy Corp. .. ...l 495 22,161 175,648
NRGEnergy,Inc.. . ................... 183 29,141 Gas Utilities — 0.2%
PG&ECorp. ... 2,098 33,715 Atmos Energy Corp.. . ... ... 155 25,983
Pinnacle West Capital Corp. ... .......... 13 10,023 .
PPLCOM. oo 716 25,074 Ground Transportation — 1.1%
Xcel ENergy, INC. .« + .+ oo oo 568 41953 CSXCorp. ........ R EERERERPRPR 1,786 64,743
JB Hunt Transport Services, Inc. . ......... 72 13,992
486,823 Norfolk Southern Corp.. .. .............. 215 62,075
Electrical Equipment — 2.6% Old Dominion Freight Line, Inc. . .......... 176 27,597
AMETEK, Inc.. . ... 221 45,374
EatonCorp.plc...................... 372 118,486 . . 168,407
GE Vernova, INC. . . . .+ v+ oo 259 169,275 Health Care Equipment & Supplies — 4.0%
Generac Holdings, Inc.@. .. ............. 57 7,773 Align TeCh”O'OQY' Inc®. . 64 9,993
HUbbell, INC. -+ o oo oo 50 22.205 Baxter Intlerpatlonal, Inc................. 497 9,498
Rockwell Automation, Inc. . . . .. ... .. ... .. 107 41,630 Becton Dickinson & Co. ................ 214 53,175
Boston Scientific Corp.®. .. ............. 1,420 135,397
404,743 Cooper Cos., Inc. (The)® . .............. 191 15,654
Electronic Equipment, Instruments & Components — 2.6% Dexcom, Inc.® ... ... ... ... ... ..... 372 24,690
Amphenol Corp.,ClassA ............... 1,172 158,384 Edwards Lifesciences Corp.® ... ......... 555 47,314
COWCOrp.. . oo 123 16,753 GE HealthCare Technologies, Inc. ... ... ... 436 35,761
Corning, InC.. .. ... 747 65,407 Hologic, Inc.@ . . ..................... 213 15,866
Jabil,Inc. . ... 102 23,258 IDEXX Laboratories, Inc.@. . ............. 76 51,416
Keysight Technologies, Inc.@. .. .......... 164 33,323 Insulet Corp.®. .. ... .. 68 19,328
TE Connectivityplc .. ................. 282 64,158 ResMed, Inc. ....................... 139 33,481
Teledyne Technologies, Inc.®. .. .......... 45 22,983 Solventum Corp.® . ... ................ 139 11,014
Zebra Technologies Corp., Class A® . . . ... .. 49 11,898 STERISplc. . ... 94 23,831
StrykerCorp. ... 329 115,634
_ , 396,164 Zimmer Biomet Holdings, Inc. .. .......... 191 17,175
Energy Equipment & Services — 0.8%
Baker Hughes Co., ClassA. . ............ 944 42,990 619,227
Hallburton Co. . ..................... 807 22,806 Health Care Providers & Services — 3.5%
SLBLtd. ... 1,430 54,883 Cardinal Health, Inc.. . .. ............... 221 46,648
Cencora,Inc. . ........... .. ... ... ... 185 62,484
. ) 120,679 Centene Corp.@ .. ................... 451 18,559
Entertainment — 1.2% Cigna Group (The). . .+« v oo 256 70,459
Ellectron!c Arts, Inc.. ................... 215 43,931 DaVita, NG, . .. 34 3,863
Live Nation Entertainment, Inc.® ... ....... 152 21,660 Elevance Health, Inc. . . ... .. ........ ... 212 74317
Take-Two Interactive Software, Inc.@. . ... ... 167 42,757 HCAHealthcare, Inc. . . . ... ... ... 153 71429
TKO Group Holdings, Inc., ClassA. .. ...... 63 13,167 Henry Schein, INC.® . .. ... ... % 7104
Humana,Inc. ....................... 115 29,455
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Schedule of Investments (unaudited) (continued)
December 31, 2025

iShares® S&P 500 ex S&P 100 ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Health Care Providers & Services (continued) Insurance (continued)
Labcorp Holdings, Inc. . .. .............. 78 19,569 EverestGroupLtd.. . .................. 41 13,913
McKesson Corp. . .. ..o 118 96,794 Globe Life,Inc. .. ........... ... 77 10,769
Molina Healthcare, Inc.@. . .............. 48 8,330 Hartford Insurance Group, Inc. (The). . ... ... 267 36,793
Quest Diagnostics, Inc.. . .. ............. 107 18,568 LoewsCorp.. .. ..o 161 16,955
Universal Health Services, Inc., ClassB . . . .. 53 11,555 Marsh & McLennan Cos., Inc. ............ 468 86,823
Principal Financial Group, Inc. . .. ......... 191 16,848
539,134 Progressive Corp. (The) .. .............. 561 127,751
Health Care REITs —1.1% Prudential Financial, Inc... . . .. ........... 334 37,702
Alexandria Real Estate Equities, Inc.. . . ... ... 151 7,390 Travelers Cos., Inc. (The) . . ... .......... 213 61,783
Healthpeak Properties, Inc. . ............. 657 10,565 Willis Towers Watson plc. . . . .. .......... 91 29,903
Ventas, Ing. ... 450 34,821 WR Berkley COm. . .. .. ..o 289 20,265
Welltower, InC.. . .. ................... 658 122,131
906,062
174,907 Interactive Media & Services — 0.1%
Hotel & Resort REITs —0.1% Match Group, ING. .. ... ....\o v .. 229 7,394
Host Hotels & Resorts, Inc. . . ............ 618 10,957
. IT Services — 0.7%
Hotels, Restaurants & Lelsure — 3.6% Akamai Technologies, Inc.. . .. ... ....... 138 12,041
Alrbqb, Inc., Class A®. ............oe 407 95,238 Cognizant Technology Solutions Corp., Class A. 463 38,429
Camival Corp.®). . ... 1,049 32,036 EPAM Systems, InC.2. . .. . ............. 53 10,859
Chipotle Mexican Grill, Inc.® . ............ 1,265 46,805 Gartner, InC.® . ... ... 69 17,407
Darden Restaurants, Inc. ............... 1M 20,426 GoDaddy, Inc., Class A®. .. ... .......... 130 16,130
Domino's Pizza, Inc.. .. ................ 30 12,505 VEHSIgN, INC. ~ ++ + v v e oo 79 19,193
DoorDash, Inc., Class A@ . .. ............ 358 81,080
Expedia Group, Inc. . .. ................ 113 32,014 114,059
Hilton Worldwide Holdings, Inc. . . ... ... ... 223 64,057 Leisure Products — 0.1%
Las Vegas Sands Corp. .. .............. 291 18,941 Hasbro,Inc. . ....................... 131 10,742
Marriott International, Inc., ClassA . . .. ... .. 213 66,081 . . .
MGM Resorts Intemational® . . . .. ... .. ... 191 6,970 Life Sciences Tools & Services —1.1%
Norwegian Cruise Line Holdings Ltd.@. . . . . .. 439 9,798 Af-?"e“t Technologies, Inc. ................ 210 36,739
Royal Caribbean Cruises Ltd. ............ 242 67499 ~ BloTechneCorp............. T 162 8,939
Wynn Resorts Ltd. . - . . ..o oo 81 9,747 Charles R|v_er Laboratories International, Inc.® . 48 9,575
Yum! Brands, INC. . .. ..o 266 40,240 IQVIA Holdings, Inc.®. ... ... 164 36,967
Mettler-Toledo International, Inc.® ... ... ... 19 26,490
563,437 Rewvity, Inc. . ............ .. 110 10,643
Household Durables — 0.8% Waters Corp.@ ... ................... 57 21,650
DRHorton,Inc.. . .............. ... ... 256 36,872 West Pharmaceutical Services, Inc. ... ... .. 70 19,260
GaminLtd.. ......... ... 155 31,442
Lennar Corp., ClassA. . ................ 199 20,457 . 170,263
NVR, NGO 3 21878~ Machinery —3.4%
PulteGroup, INC. . ...\ 176 20,638 Cumming, Inc... ..o 132 67,379
DoverCorp. . .. oo 131 25,576
131,287 Fortive Corp.. . ... oo 303 16,729
Household Products — 0.4% IDEXCOrp.. .o 73 12,990
Church & Dwight Co., Inc.. . .. ........... 229 19,202 Illinois Tool Works, Inc.. .. .............. 252 62,068
Clorox Co. (The) .. ........ ..., 118 11,898 IngersollRand, Inc. .. ................. 344 27,252
Kimberly-Clark Corp. ... ............... 316 31,881 NordsonCorp.. . . ... 50 12,021
Otis Worldwide Corp. . . .. .............. 373 32,582
- 62,981 PACCAR,INC. . . .+ o oo 504 55,193
Independent Power and Renewable Electricity Producers — 0.4% Parker-Hannifin Corp.. . ... ............ 121 106,354
AES Corp. (The) . .................... 666 9,550 PENaIr I . . . o oo 159 16,558
VistraCorp. .. ... 305 49,206 SNAP-ON, INC. .+« oo oo oo 50 17,230
58756 Stanley Black & Decker, Inc. ... .......... 146 10,845
Industrial REITs — 0.7% Westinghouse Air Brake Technologies Corp.. . . 163 34,792
Prologis, ING.. . ...................... 889 113,490 Xylem,Inc.. ... 233 31,730
Insurance — 5.8% 529,299
Aflac, INC.. . ... 452 49,842 Media—06%
Alistate Corp. (The) . . ..o oot 251 50,246 Charter Communications, Inc., Class A@ . . . . . 85 17,744
Aon plc, CIass A . . ..o 206 72,693 Fox Corp., Class A,NVS. ............... 203 14,833
Arch Capital Group Ltd.® ... ............ 345 33,002 Fox Corp., ClassB.................... 139 9,025
Arthur J Gallagher & Co.. . .. ... ... ... 246 63,662 News Corp., ClassA,NVS .............. 3585 9,273
Assurant,Inc. ... ... 48 11,561 News Corp., ClassB . ................. 118 3,496
Brown & Brown, Inc... . ... .............. 283 22,555 Omnicom Group, Inc. . ... ... .. 305 24,629
Chubb Ltd. . oo 350 109,242 Paramount Skydance Corp., Class B, NVS. . . . 299 4,007
Cincinnati Financial Corp. . .. ............ 150 24,498
Erie Indemnity Co., Class A,NVS. ... ...... 25 7,166
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Schedule of Investments (unaudited) (continued)

December 31, 2025

iShares® S&P 500 ex S&P 100 ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Media (continued) Professional Services (continued)
Trade Desk, Inc. (The), Class A@ . ... ... ... 419 § 15,905 Paychex,Inc. ............. ... .. ..... 309 §$ 34,664
- Paycom Software, Inc. . . ............... 45 7171
N 98,912 Verisk Analytics, INC.. . . . ..+ . ..o 133 29,751
Metals & Mining — 1.5%
Freeport-McMoRan, Inc.. . .. ............ 1,375 69,836 269,755
NewmontCorp.. . .................... 1,045 104,343 Real Estate Management & Development — 0.5%®
NucorCorp. . ..o oovii 219 35,721 CBRE Group, Inc.,ClassA . ............. 281 45,182
Steel Dynamics, Inc.. . .. ............... 133 22,537 CoStar Group, Inc.. .. ................. 409 27,501
232,437 72,683
Multi-Utilities — 2.1% Residential REITs — 0.7%
Ameren Corp. . .. ..o 261 26,063 AvalonBay Communities, Inc. . ........... 135 24 477
CenterPoint Energy, Inc.. . . ............. 631 24,193 Camden Property Trust. . .. ............. 101 11,118
CMS Energy Corp.. .. ..o 287 20,070 Equity Residential .. .................. 329 20,740
Consolidated Edison, Inc. . ... ........... 345 34,265 Essex Property Trust, Inc.. .. ............ 62 16,224
Dominion Energy, Inc.. . .. .............. 818 47,927 Invitation Homes, Inc.. . . ............... 545 15,146
DTEEnergyCo. ............coovv.... 200 25,796 Mid-America Apartment Communities, Inc.. . . . m 15,419
NiSource,Inc........................ 452 18,875 UDR,InC.......... ... i 284 10,417
Public Service Enterprise Group, Inc. . . ... .. 478 38,383
SEMPIA -+« oo oo 626 55,270 , . 113,541
WEC Energy Group, INC... . . . ... ... .. 311 32,798 Retail REITs — 0.5%
Federal Realty Investment Trust. . . ... ... .. 76 7,661
323,640 Kimco Realty Corp. ... ................ 645 13,074
Office REITs — 0.1% Realty Income Corp.. ... ............... 882 49,718
BXPInc. ... 139 9,380 Regency Centers Corp. . ............... 154 10,631
Oil, Gas & Consumable Fuels — 3.7% 81,084
APACOM. ... 333 8,145 Semiconductors & Semiconductor Equipment — 7.9%
CoterraEnergy,Inc.................... 734 19,319 Analog Devices, Inc.. . .. ............... 471 127,735
Devon Energy Corp.. .. ................ 601 22,015 Applied Materials, Inc. .. ............... 763 196,083
Diamondback Energy, Inc.. .. .. .......... 180 27,059 First Solar, Inc.® . . .. ... ... ... ... ..., 102 26,645
EOG Resources, Inc. . . ................ 521 54,710 KLACOM.. .o oo 125 151,885
EQTCorp. . ..o 595 31,892 LamResearchCorp. . ................. 1,202 205,758
Expand Energy Corp.. .. ............... 229 25,273 Microchip Technology, Inc.. .. ............ 514 32,752
Kinder Morgan, Inc. . .. ................ 1,871 51,434 Micron Technology, Inc.. . . .............. 1,075 306,816
Marathon Petroleum Corp. .. ............ 288 46,837 Monolithic Power Systems, Inc. . ... ....... 46 41,693
Occidental Petroleum Corp.. . .. .......... 687 28,249 NXP Semiconductors NV . .............. 241 52,311
ONEOK,InC.. . ... 602 44,247 ON Semiconductor Corp.@ . ... .......... 385 20,848
Phillips 66. . .. ........... .. .. ... ... 386 49,809 Qnity Electronics, Inc.. . . ............... 201 16,412
TargaResources Corp.. . .. ............. 206 38,007 Skyworks Solutions, Inc.. . .............. 141 8,941
Texas Pacific Land Corp.. . . .. ........... 55 15,797 Teradyne,Inc............ ... ... ... ... 150 29,034
Valero Energy Corp.. . .. ...t 293 47,698
Williams Cos., Inc. (The). .. .. ........... 1,169 70,269 1216,913
Software — 6.0%
580,760 AppLovin Corp., Class A@. . .. ........... 259 174,519
Passenger Airlines — 0.6% Autodesk, Inc.@. .. ... ..o 204 60,386
DeltaAir Lines, Inc. . .................. 620 43,028 Cadence Design Systems, Inc.® . ......... 260 81,271
Southwest Airlines Co. . .. .............. 496 20,500 Crowdstrike Holdings, Inc., Class A®. . ... ... 240 112,503
United Airlines Holdings, Inc.@ ... ......... 309 34,552 Datadog, Inc., ClassA® .. .............. 3N 42,293
FairIsaac Corp.@. . . .................. 23 38,884
. 98,080 Fortinet, Inc.® . .. .................... 605 48,043
Personal Care Products — 0.4% Gen Digital, INC.. . . . oo 538 14,628
Estee Lauder Cos., Inc. (The), ClassA ... . .. 236 24,14 Palo Alto Networks, Inc.® . . .. ... ........ 655 120,651
Kenvueg,Inc............... ... ....... 1,831 31,585 PTCING® . . oo 16 20,208
56,299 Roper Technologies, Inc.. . .. ............ 103 45,848
Pharmaceuticals — 0.4% Synopsys, Inc.@® ... ... 178 83,610
Viatris, NC. . 1,108 13]95 Trimble, Inc.@ . ... 229 17,942
Zoetis, Inc., ClassA . . ................. 421 52,970 Tyler Technologies, Inc® ... L 41 18,612
Workday, Inc., ClassA® ... ............. 207 44,460
66,765
Professional Services — 1.7% 923,858
Automatic Data Processing, Inc.. .. ........ 388 99,805 Specialized REITs — 2.0%
Broadridge Financial Solutions, Inc. . . . . .. .. 111 24,772 Crown Castle, Inc.. ................... 416 36,970
Dayforce, INC.#. . . ...t 154 10,651 Digital Realty Trust, Inc. . ............... 308 47,651
Equifax, INC. . . .« o oo 17 25387 Equinix,Inc. .. ... . 94 72,019
Jacobs Solutions, ING... . . . ..o v v 16 15,365 Extra Space Storage, Inc. . .. ............ 203 26,435
Leidos Holdings, INC. . . .. ... oo, 123 22189 Iron Mountain, Inc.. .. ................. 281 23,309
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Schedule of Investments (unaudited) (continued)

December 31, 2025

iShares® S&P 500 ex S&P 100 ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Specialized REITs (continued) Textiles, Apparel & Luxury Goods (continued)
Public Storage. . .. ........... ... ... 151 39,184 Tapestry, Inc.. . .......... ... . L 196 $ 25,043
SBA Communications Corp. . ............ 102 19,730 - -
VICI Properties, INC.. . - . ... oo oo 1,026 28,851 , o 74,295
WeyerhaeuserCo.. .. ................. 695 16,464 Trading Companies & Distributors — 0.9%
FastenalCo......................... 1,099 44,103

310,613 United Rentals, Inc. . .. ................ 61 49,368
Specialty Retail — 3.2% WW Grainger,Inc. . .. ................. 42 42,380
AutoZone, Inc.® ... ... 16 54,264 —
BestBuy CO., INC. oo oo 184 12,315 o , 135,851
Carvana Co., ClassA®. . . .............. 135 56,973 Water Utilities — 0.2%
OReilly Automotive, Inc.®. . . .. .......... 308 73,608 American Water Works Co., Inc.. ... ....... 185 24,142
Ross Stores, Inc...................... 312 56,204 Total Long-Term Investments — 99.7%
TJX Cos., Inc. (The). ... 1,066 163,748 (Cost: $15,035,184). . . ... ... ... 15,463,367
Tractor Supply Co.. ... ... 505 25,255
Ul_t? Beauty, Inc.® ................. ... 43 26,015 Short-Term Securities
Williams-Sonoma, Inc. . ................ 117 20,895

0,

489367 Money Market Funds — 0.2%
Technology Hardware, Storage & Peripherals — 1.7% BlackRock Cash Funds: Treasury, SL Agency
Dell Technologies, Inc., ClassC. .. ........ 290 36,505 Shares, 3.72%0 . ... 24,722 24,722
Hewlett Packard Enterprise Co. . ... ....... 1,269 30,481 Total Short-Term Securities — 0.2%
HP NG, . 8% 19,829 (Cost: $24,722) 24,722
NetApp,Inc. . ............ ... ... .. 190 20,347 TEERIEE [l
Sandisk Corp.@. . . ................... 133 31,572 Total Investments — 99.9%
Seagate Technology Holdingsplc. ... ...... 209 57,556 (Cost: $15,059,906). . . ............................ 15,488,089
Super Micro Computer, Inc.®. . . .......... 484 14,167 Other Assets Less Liabilities —0.1%. . .................. 10,143
Western Digital Corp. . . ................ 328 56,505 Net Assets — 100.0% . . . .. o oo oo $ 15 498.232

266,962
Textiles, Apparel & Luxury Goods — 0.5% @ Non-income producing security.
Deckers Outdoor Corp.@. . . ... .......... 139 14,410 © Affiliate of the Fund.
Lululemon Athletica, Inc.®. .. .. ... ... ... 103 21,405 @ Annualized 7-day yield as of period end.
Ralph Lauren Corp.,ClassA . .. .......... 38 13,437

Affiliates

Investments in issuers considered to be affiliate(s) of the Fund during the period ended December 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

Net Unrealized Shares from

Value at Purchases Proceeds Realized Appreciation Value at Held at Underlying

Affiliated Issuer 07/08/25@ at Cost from Sales Gain (Loss)  (Depreciation) 12/31/25 12/31/25 Income Funds
BlackRock Cash Funds:

Treasury, SL Agency Shares $ — 9 24,7220 § —  $ — 3 — 9 24,722 24722 § 37§ —

@  Commencement of operations.
®  Represents net amount purchased (sold).
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Schedule of Investments (unaudited) (continued) iShares® S&P 500 ex S&P 100 ETF
December 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 . . . . oo $ 15,463,367 $ — $ — $ 15,463,367
Short-Term Securities
Money Market Funds . .. ... ... . 24,722 — — 24722
$ 15,488,089 $ — $ — $ 15,488,089

Portfolio Abbreviation

MSCI Morgan Stanley Capital International

Nasdaq National Association of Securities Dealers Automated Quotations
NVS Non-Voting Shares

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

iShares® S&P Mid-Cap 400 Growth ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Common Stocks Commercial Services & Supplies — 2.5%
. Brink's Co.(The) .. ... 164,528 §$ 19,205,353
Aerospace & Defense — 6.8% Clean Harbors, INc.®) . .. ... ............ 143,162 33,568,626
AeroVwoSment, Inc@® oo 177,601 42,959,906 MSA Safety, INC. - . . oo oo 123,181 19,726,205
ATL InC.. . 758,433 87,037,771 RB Global, ING.# . .. ..\ 1,036,588 106,633,808
BWX Technologies, Inc. ................ 510,373 88.212869  fotraTech,inc. ... 1,459,313 48,945,358
Carpenter Technology Corp. . ............ 278,104 87,558,263
Curtiss-Wright Corp.. . ... .............. 205,847 113,477,276 228,079,350
Hexcel Corp.. ... oo 444,384 32,839,978 Communications Equipment — 3.6%®
Kratos Defense & Security Solutions, Inc.@® . . 942,521 71,546,769 CienaCorp. .. ..ot 787,416 184,152,980
Woodward, Inc.. . .............. ... ... 334,748 101,201,015 Lumentum Holdings, Inc.@ .. ............ 395,785 145,882,393
624,833,847 330,035,373
Automobile Components — 0.4% Construction & Engineering — 3.5%
Autoliv, InC.. ... ... 241,883 28,711,512 AECOM. ... ... i 325,315 31,012,279
Gentex Corp. . ..o 489,442 11,389,316 APIGroup Corp.® . . ... 2,066,323 79,057,518
Dycom Industries, Inc.@® . ... ... ... ... .. 161,630 54,614,777
. 40100828 MasTec, e, .. 342,402 74,427,923
Banks —1.1% Sterling Infrastructure, Inc.® . .. .......... 171,483 52,513,239
Cullen/Frost Bankers, Inc... ................ 178,445 22596490 \aimont Industries, Inc.® ... ... ... ... 65,983 26,546,280
East West Bancorp, Inc. . ... ............ 391,703 44,023,500
First Financial Bankshares, Inc. . ... ....... 305,270 9,118,415 318,172,016
International Bancshares Corp. ... ........ 141,816 9,422,255 Construction Materials — 0.3%
Texas Capital Bancshares, Inc.® . ......... 124,996 11,317,138 Eagle Materials, Inc.. . .. ............... 91,642 18,940,569
Knife River Corp.®. . . ................. 126,392 8,891,677
96,477,798
Beverages — 1.0% 27,832,246
Celsius Holdings, Inc.@®. ... ... ... ..... 892,200 40,809,228 Consumer Finance — 0.6%
Coca-Cola Consolidated, Inc.. . .. ......... 315,774 48,408,154 FirstCash Holdings, Inc. . . .............. 216,805 34,554,381
SLMCorp. . ..ot 622,240 16,837,814
89,217,382
Biotechnology — 4.3%" 51,392,195
BioMarin Pharmaceutical, Inc. . . .. ........ 611,289 36,328,905 Consumer Staples Distribution & Retail — 1.4%
Cytokinetics, Inc.®. . . ................. 368,498 23,414,363 Casey's General Stores, Inc. . .. .......... 207,555 114,717,724
Exelixis,Inc. . . ........ ... ... .. ..... 1,496,681 65,599,528 Sprouts Farmers Market, Inc.®. . . ......... 217,092 17,295,720
Halozyme Therapeutics, Inc.® ... ......... 656,461 44,179,826
Neurocrine Biosciences, Inc. . .. .......... 556,588 78,940,876 L . 132,013,444
Roivant Sciences Ltd.. . ................ 1,418,645 30,784,597 ~ Diversified Consumer Services —1.2%
United Therapeutics Corp.. . . ... ......... 240,357 117,113,948 Duolingo, Inc., Class A®®). .. ... 154,125 27,048,937
Graham Holdings Co., ClassB. ... ...... .. 9,103 10,000,556
396,362,043 Grand Canyon Education, Inc.@® . ... ... .. 154,244 25,652,320
Broadline Retail — 0.4% H&R Block, Inc.. .. ................... 366,068 15,953,243
Ollie's Bargain Outlet Holdings, Inc.@® . ... .. 342,251 37,514,132 Service Corp. International . ............. 414,742 32,337,434
Building Products — 1.4% 110,992,490
AAON, Inc.@. . ... ... .. ... .. ... ..... 377,758 28,804,048 Diversified REITs — 0.5%
Advanced Drainage Systems, Inc. .. ....... 223,649 32,391,085 WP Carey,Inc. ...................... 648,027 41,707,018
Carlisle Cos.,Inc. . ................... 100,063 32,006,151 o L .
Fortune Brands Innovations, Inc. . . . . . ... .. 381,943 19,104,789 Diversified Telecommunication Services — 0.3%
Simpson Manufacturing Co., Inc. . . . .. ... .. 113,288 18,292,613 Frontier Communications Parent, Inc.?) . . . . .. 656,807 25,004,643
130,508,686 Electric Utilities — 0.4%
Capital Markets — 2.9% IDACORP,INC. ... ... 156,768 19,840,558
Affiiated Managers Group, Inc. .. ... ... ... 157,024 45266879  TXNMEnergyInc............ooo 224,840 13,238,579
Carlyle Group, Inc. (The). . .............. 565,624 33,434,035 33,079,137
Evercore, Inc., ClassA. . ............... 133,855 45,544,164 Electrical Equipment — 2.3%
Federated Hermes, Inc., Class B, NVS ...... 412,427 21 ,475,074 Acuity, INC. o oo 1151397 41,547,536
Hamilton Lane, Inc., ClassA . ............ 123,010 16,521,473 BNEISYS. - . oot e 206,037 30,235,930
Houlihan Lokey, Inc., ClassA............. 161,289 28,094,931 Nextpower, Inc., Class A@® ... 538,421 46,901,853
Morningstar, Inc. . .................... 65,403 14212726 pvent Electric ple. . ... ... 900,759 91,850,395
SElInvestments Co.. . . ................ 306,477 25,137,243
Stifel Financial Corp. . ................. 313,134 39,210,639 210,535,714
Electronic Equipment, Instruments & Components — 4.9%
268,897,164 Belden, Inc.® . ......... ... 101,047 11,777,028
Chemicals — 0.7% COGNEX COMP. . v v v eeeeeeaee 466,950 16,800,861
NewMarket Corp.. . ................... 43,539 29,922,613 Coherent Cop.® . .. ... o, 877,280 161,919,570
RPM International, Inc. . . ................ 293,460 30,519,840 Crane NXTCO. .. ... 116,747 5,495,281
60,442,453 Fabrinet®. .. .......... ... ... ... ..., 199,997 91,054,634
Flex Ltd.@® ... .. ... 2,064,278 124,723,677
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Schedule of Investments (unaudited) (continued)
December 31, 2025

iShares® S&P Mid-Cap 400 Growth ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Electronic Equipment, Instruments & Components (continued) Hotels, Restaurants & Leisure (continued)
Littelfuse, Inc. . . ... ... . 58,548 14,807,960 Planet Fitness, Inc., ClassA® . ... ........ 463,236 50,247,209
Novanta, Inc.@® . .. ... ... ... . ... ... 93,948 11,178,872 Texas Roadhouse, Inc.. . ............... 369,247 61,295,002
Vontier Corp.® .. ........ ... ... .. ... 357,787 13,302,521 Travel + Leisure Co.. . .. ............... 359,081 25,325,983
I —— VailResorts, Inc. . .. .................. 98,639 13,099,259
_ , 451,060,404 Wingstop, G20 . . . ..o o oo 155,115 36,993,376
Energy Equipment & Services —1.4% Wyndham Hotels & Resorts, Inc. . . .. ... . .. 223,187 16,864,010
TechnipFMCoplc. . .................... 2,258,151 100,623,208
ValarisLtd.® . .. ..................... 360,747 18,181,649 334,454,363
Weatherford International plc. . .. ......... 168,508 13,187,436 Household Durables — 1.9%
Somnigroup International, Inc. . . .. ...... .. 1,171,769 104,615,536
_ 131,992,293 TopBuild Corp.@® . . ... ... ... 155,807 65,001,123
Entertainment — 0.1%
Warner Music Group Corp., ClassA ... .. ... 432,412 13,262,076 169,616,659
. . . . Independent Power and Renewable Electricity Producers — 1.5%
Flna.nCIaI Ser\{lces —1.1% Ormat Technologies, Inc.. . . ............. 339,303 37,482,802
Equitable Holdings, Inc. . ............... 764,078 36,408,317 Talen Energy Corp. . .. .. ... 255 044 95,600,693
EssentGroupLtd. . ................... 227,318 14,777,943
MGIC Investment Corp. .. .............. 636,351 18,594,176 133,083,495
Shift4 Payments, Inc., Class A®® ... .. 244542 15,398,810 Industrial REITs — 1.1%
WEX, Inc.@®, ... 112,738 16,795,707 EastGroup Properties, Inc. .. ............ 184,534 32,872,887
First Industrial Realty Trust, Inc.. . .. ....... 738,906 42,317,147
101974953 STAG Industrial, Inc. ... ............... 635,908 23,375,978
Food Products — 0.1%
Marzetti Co. (The) .. .................. 56,719 9,325,738 98,566,012
" Insurance — 2.2%
Gas Utilities — 0.4% American Financial Group, Inc. .. ... ... ... 154,505 21,117,743
Na_t|onal FuelGasCo. ................. 312,752 25,038,925 Hanover Insurance Group, Inc. (The) . ... ... 85,192 15,570,542
SPife, InC......o 141,876 11,733,145 Kinsale Capital Group, Inc. . ... ......... 123,368 48,251,692
36,772,070 Old Republic International Corp.. .. .. .... .. 660,833 30,160,418
Ground Transportation — 1.1%@® Primerica, Inc.. .. ........ ... ... ... 103,380 26,709,257
Avis Budget Group, InC. . ... ............ 65,905 8,456,930 RenaissanceRe Holdings Ltd. . ........... 133,848 37,632,704
XPO,InC........... 655,272 89,058,017 Ryan Specialty Holdings, Inc., Class A® .. . ... 417,360 21,548,297
97,514,947 200,990,653
Health Care Equipment & Supplies — 2.1%® Interactive Media & Services — 0.7%"
Globus Medical, Inc., Class A® ... ........ 621,918 54,299,661 Pinterest, Inc., ClassA . . ............... 2,261,778 58,557,432
Haemonetics Corp_(a) __________________ 157’057 12,588,118 Zoominfo Technologies, Inc. ............. 886,486 9,015,563
Lantheus Holdings, Inc.@ ... ............ 254,941 16,966,324 67572995
LivaNovaplc®. . ..................... 304,534 18,737,977 IT Services — 2.2%®! T
Masimo Corp.@. . . ............ ... ... 145,135 18,876,258 Okta, NG . oo 940,388 81,315,350
Penumbra, Inc. ... 218,614 67.969279  Tyjilio, Inc., ClassA .. ................. 846,349 120,384,682
189,437,617 201.700,032
Health Care Providers & Services — 3.7% Leisure Products — 0.3%®
Chemed Comp........................ 38,681 16,550,053 Mattel, Inc. . .. 695,797 13,804,612
Encompass Health Corp. ... ............ 561,668 59,615,441 YETI Holdings, In¢.® . . . ... 256 503 11,320,738
Ensign Group, Inc. (The)@. .. ............ 321,077 55,931,613
HealthEquity, Inc.®. . . ................. 480,828 44,048,653 25,134,350
Hims & Hers Health, Inc., Class A®® .. 1,162,834 37,757,220 Life Sciences Tools & Services — 2.3%
Option Care Health, Inc.®. . ............. 886,095 28,230,987 Bio-Rad Laboratories, Inc., Class A®. . .. . . .. 55,718 16,881,997
Tenet Healthcare Corp.®. . ... ........... 490,600 97,492,032 Bruker Corp.@. . ... ... ... ... .. .. 329,080 15,502,959
— lllumina, Inc.®. . ..................... 460,606 60,413,083
. 339,625,999 Medpace Holdings, Inc.® . .. ............ 124,221 69,768,725
Health Care REITs — 0.7% Repligen Corp.®® . ... ... ...... 162,532 26,632,493
Omega Healthcare Investors, Inc.. . ... ... .. 890,855 39,500,511 Sotera Health Co.® . . . .. . 157,004 20,409,550
Sabra Health Care REIT, Inc.. . .. ......... 1,391,946 26,363,457 -
209,608,807
65,863,968 Machinery — 6.6%
Health Care Technology — 0.4% Chart Industries, Inc.® .. ... ............ 246,693 50,875,497
Doximity, Inc., Class A . ............... 767,721 33994886 Grane Con L 139,380 25,705,853
Hotels, Restaurants & Leisure — 3.7% Donaldson Co.,Inc. . .................. 433,224 38,409,640
Boyd Gaming COM. . .. ... ... 322,896 27,523,655 EsabCorp............ccovviinnn, 140,634 15,711,631
Cava Group, Inc.®® . ... ... ... ... 234,348 13,753,884 Flowserve Corp. ... 709,599 49,231,979
Choice Hotels International, Inc.. . ... .. ... 67,727 6,451,674 Graco, Inc... ... 472,011 38,690,742
Churchill Downs, Inc. . ... .............. 369,786 42,074,251 ITTdnc....oo 474,495 82,329,627
Hilton Grand Vacations, Inc.#® .. ... ... ... 335,241 15,002,035 Lincoln Electric Holdings, Inc. ............ 208,877 50,055,284
Hyatt Hotels Corp., Class A® . .. .......... 161,078 25,824,025 Mueller Industries, Inc. . ................ 446,193 51,222,956
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Schedule of Investments (unaudited) (continued)

December 31, 2025

iShares® S&P Mid-Cap 400 Growth ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Machinery (continued) Semiconductors & Semiconductor Equipment (continued)
OshkoshCorp. . ..................... 162,339 20,394,649 Lattice Semiconductor Corp.@® , . ... .. .. .. 450,512 33,148,673
RBC Bearings, Inc.® . ................. 175,725 78,800,362 MACOM Technology Solutions Holdings, Inc.@® 357,519 61,235,854
SPX Technologies, Inc.®. .. ............. 278,199 55,656,492 MKS, Inc@. ... ... 266,122 42,526,296
Watts Water Technologies, Inc., ClassA. . . . .. 152,935 42,213,119 Onto Innovation, Inc.® .. ............... 131,255 20,719,914
Rambus, Inc.@® . 600,934 55,219,825
, _ . 598,297,831 silicon Laboratories, Inc.o. . ............ 97,398 12,729,919
Marine Transportation — 0.2% Universal Display COrp. . ... ............ 108,788 12,704,263
Kirby Corp.@®), ... . ... ... 139,617 15,383,001 -
. 309,593,997
Media — 1.8% Software — 5.6%
EchoStar C_Orp-, ClassA@® ... .. ... 751,456 81,683,267 Appfolio, Inc., Class A@®) ... ........ 128,800 29,965,320
New York Tlmes Co. (The), ClassA. . ....... 901,921 62,611,356 Bentley Systems, Inc., ClassB. . .......... 523,436 19,976,935
Nexstar Media Group, Inc... . ... .......... 87,406 17,747,788 BILL Holdings, Inc.@®, 244,366 13,327,722
162,042,411 Blackbaud, Inc.®. ... ........ ... .. .. .. 101,849 6,449,079
Metals & Mining — 2.1% Commvault Systems, Inc.® ... ........... 150,008 18,805,003
Hecla Mining Co... . . ... ............... 3,740,691 71783860 DocuSign,Inc.t .. 662,347 45,304,535
MP Materials Corp., Class A@® ... ... 443,646 22,412,996 DoIby Laboratories, Inc., ClassA .......... 153,662 9,868,174
Royal Gold, INC.. . . ..o oo, 452,289 100,539,322 Dropbox, Inc., Class A®® .. ... ... .. 973,681 27,068,332
Dynatrace, Inc.® . . ........ ... ... ..... 1,682,995 72,941,003
194,736,178 Guidewire Software, Inc.®. .. ............ 474,601 95,399,547
Multi-Utilities — 0.1% Manhattan Associates, Inc.® . .. ........ .. 205,191 35,561,652
Northwestern Energy Group, Inc. . . ... .. ... 150,738 9,728,631 Nutanix, Inc., Class A®® ... ... .. ... 906,965 46,881,021
e e e
COPT Defense Properties. . .. ........... 263,979 7,338,616 UiPath, Inc., Class A . . . . ... .. 1,785,378 29,262,345
Oil, Gas & Consumable Fuels — 0.9%
Antero Midstream Corp. . . .............. 1,861,096 33,108,898 - o 507,967,207
DT Midstream, Inc 408,654 48,907,711 Specialized REITs —1.1%
PRy ’ e CubeSmart. ........................ 572,494 20,638,409
82,016,609 EPR Properties . ... ........... ... ... 221,180 11,036,882
Personal Care Products — 0.3% Gaming & Leisure Properties, Inc. .. ....... 710,926 31,771,283
BellRing Brands, Inc. . .. ............... 287,544 7,686,051 Lamar Advertising Co., ClassA ........... 290,937 36,826,805
elf Beauty, Inc.® ... ........ ... ....... 222717 16,935,401 National Storage Affiliates Trust . .. .. .... .. 167,447 4,723,680
24,621,452 104,997,059
Pharmaceuticals — 1.3%® Specialty Retail —2.3%
Elanco Animal Health, Inc.. . . ............ 2,773,637 62,767,405 Abercrombie & Fitch Co., Class A®®, .. .. 107,934 13,585,652
Jazz Pharmaceuticals plc . ... ........... 339,208 57,665,360 Burlington Stores, Inc.® . ............... 212,045 61,249,198
Chewy, Inc., Class A® ... .............. 841,763 27,820,267
120,432,765 Dick's Sporting Goods, Inc. . . . ... ........ 147,609 29,222,154
Professional Services — 3.2% Five Below, Inc.b). ... ................. 307,836 57,983,989
CACl International, Inc., Class A® ... ... ... 123,257 65,672,562 Valvoline, Inc.@® ... 709,227 20,610,137
ExIService Holdings, Inc.® .. ............ 885,916 37,598,275 _
Exponent, INC.. ... ... 144,810 10,058,503 210,471,397
FTI Consulting, Inc.® . . ................ 67,667 11,559,554 Technology Hardware, Storage & Peripherals — 1.3%
GenpactLtd.. .. ... 420,401 19,666,359 Pure Storage, Inc., ClassA® . . .. ......... 1,742,822 116,786,502
Maximus, InG. .« 170,351 14,704,698 Textiles, Apparel & Luxury Goods — 0.2%
Parsons Corp.@®), . . .. ... ............. 199,433 12,324,959 : )

! : CapriHoldings Ltd. . .................. 318,357 7,767,911
Paylocity Holding Corp.® .. ............. 245,897 37,499,293 Crocs. Inc.@ 121,799 10.416.250
TransUnion. .. ... 563,723 48,339,247 Ty ' S
UL Solutions, Inc., Class A®@ . ... ......... 420,090 33,128,297 18,184,161

m Trading Companies & Distributors — 0.9%

Residential REITs — 0.4% Y Applied Industrial Technologies, Inc. . . .. . ... 115,804 29,734,993
Equity LifeStyle Propertiles Inc 550 450 33.484 116 Core & Main, Inc., Class A®. . . ........... 468,372 24,341,293

e ' o GATXCOrP. « oot e 115,500 19,588,800
Retail REITs — 0.6% MSC Industrial Direct Co., Inc., ClassA. . . . .. 107,158 9,011,988
AgreeRealty Corp. .. ................. 288,079 20,750,330
Brixmor Property Group, Inc. . .. . ......... 785,574 20,597,750 82677.074
NNNREIT Inc. . ... 455,320 18,044,332 Total Long-Term Investments — 99.9%

50,392,412 (Cost: $7,315,458,726) ... .................ooo... M

Semiconductors & Semiconductor Equipment — 3.4%
Allegro MicroSystems, Inc.@® ... .. ... .. 436,655 11,518,959
Amkor Technology, Inc.. .. .............. 305,113 12,045,861
Cirrus Logic, Inc.@® ... ... 162,236 19,224,966
Entegris, Inc.® . ... ... 338,510 28,519,467
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Schedule of Investments (unaudited) (continued)

December 31, 2025

Security

Shares

Short-Term Securities

Money Market Funds — 6.3%

BlackRock Cash Funds: Institutional, SL Agency
Shares, 3.89%® .. ................
BlackRock Cash Funds: Treasury, SL Agency
Shares, 3.72% .. ... L

Total Short-Term Securities — 6.3%
(Cost: $570,532,322). . . ... .........

Total Investments — 106.2%

(Cost: $7,885,991,048) ... ..........
Liabilities in Excess of Other Assets — (6.2)%

Net Assets —100.0% . ...............

E =

=

Affiliate of the Fund.

T =z =

=

Affiliates

All or a portion of this security is on loan.
Non-income producing security.

Annualized 7-day yield as of period end.
Al or a portion of this security was purchased with the cash collateral from loaned securities.

563,699,202

6,810,987

$ 9,123,636,289

D e et e

iShares® S&P Mid-Cap 400 Growth ETF

(Percentages shown are based on Net Assets)

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

of 1940, as amended, were as follows:

Affiliated Issuer

Purchases

at Cost

Capital Gain
Distributions
from
Underlying
Funds

BlackRock Cash Funds:
Institutional, SL Agency

Shares. . ............ $ 622,674,406 $

BlackRock Cash Funds:
Treasury, SL Agency Shares

@ Represents net amount purchased (sold).

(58,704,570)9 $ $ 563,981,052

9446260 $ —

$ 570,792,039

1,187,895 § —

® Al 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

Description

Value/
Unrealized
Appreciation
(Depreciation)

Long Contracts

S&P Midcap 400 E-MiniIndex . ... ... o

(126,317)
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Schedule of Investments (unaudited) (continued) iShares® S&P Mid-Cap 400 Growth ETF
December 31, 2025

Equity Swap Contracts
Value/Unrealized
Termination Payment Appreciation
Reference Entity Counterparty Notional Amount Date  Spread Reference Rate  Frequency (Depreciation)
Long contracts®
Equitable Holdings, Inc. . ... .. Goldman Sachs Bank USA usb 175,599 08/18/26 0.40% 1D FEDLO1 Monthly $ 9)
Total long positions of equity swaps (9)
Net dividends and financing fees (4,132)
Total equity swap contracts including dividends and financing fees $ (4,141)

@ The Fund receives the total return on a reference entity and pays a variable rate of interest, based on a specified benchmark. The benchmark and spread are determined based upon the
country and/or currency of the individual underlying position.

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 $ 9,114,543,242 $ — $ — $ 9,114,543,242
Short-Term Securities
Money MarketFunds . .. .. ... .. 570,792,039 — — 570,792,039
$ 9,685,335,281 $ — $ — $ 9,685,335,281
Derivative Financial Instruments®
Liabilities
Equity contracts . ... ..o $ (126,317)  §$ (4141 $ — (130,458)

@  Derivative financial instruments are swaps and futures contracts. Swaps and futures contracts are valued at the unrealized appreciation (depreciation) on the instrument.
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Schedule of Investments (unaudited) (continued)
December 31, 2025

Currency Abbreviation

usD United States Dollar

Portfolio Abbreviation

FEDLO1 USD - 1D Overnight Fed Funds Effective Rate
NVS Non-Voting Shares
REIT Real Estate Investment Trust

iShares® S&P Mid-Cap 400 Growth ETF
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Schedule of Investments (unaudited)
December 31, 2025

iShares® S&P Mid-Cap 400 Value ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Common Stocks Building Products (continued)
TrexCo., Inc.® ... ... . 542,526 $ 19,031,812
Air Freight & Logistics — 0.4% :
GXO Logistics, Inc.® ... ............ 578,720 30463821 o nOUSHIESING 2759 20837807
A i . 184,241,108
utomoblle Components — 1.7% Capital Markets — 3.1%
Autoliv,Inc......o 134,441 15998147 Canvie Group, Inc. (The). . ... .o oo 799,651 47,267,371
BorgWarner, Inc. ... 1.081,395 48,727,659 Eyercore, Inc., Class A . ... ..o 74,297 25,279,554
Gentex Corp. ...+ IREEEEREE 661,547 15394199 Hamition Lane, Inc., ClassA ............. 94,734 12,723,723
Goodyear Tire & Rubber Co. (The)®. . ... ... 1,450,281 12,704,461 Houlihan Lokey, Inc., Class A. . .. .. ... ... 129,504 22,558,302
LearCorp. .................ovnn 262,201 30,048,234 janus Henderson Group plc .. . ... ... ... 623,558 29,662,654
VisteonCorp. ... ... 138,311 13,153,376 Jefferies Financial Group, Inc. . . . . . ... ... 833,302 51,639,725
135,986,076 Morningstar,Inc. .. ............ ... .. .. 61,299 13,320,886
Automobiles — 0.5% SEl Investments Co.. .. ................ 192,130 15,758,502
Harley-Davidson, INC.. . . .. ............. 594,953 12,190,587 Stifel Financial Corp. .................. 231,199 28,950,739
Thor Industries, Inc. . . .. ............... 266,057 27,316,072 247161456
39,506,659 Chemicals — 2.0%
Banks — 12.2% Ashland, Inc.. .. ..................... 230,171 13,504,132
Associated Banc-Corp... . . . ..o vv i, 826,356 21,286,931 AvientCorp. . .. ..o 461,108 14,405,014
Bank OZK . ..o 535,248 24,632,113 Axalta Coating Systems Ltd.® . .. .. ... ... 1,077,535 34,815,156
CadenceBank ...................... 938,126 40,189,318 CabotCorp. ... 269,230 17,844,564
Columbia Banking System, Inc. . ... ....... 1,510,073 42,206,540 OlinCorp..............o 578,608 12,052,405
Comerica, INC.. ... ... 645,370 56,102,014 RPM International, Inc... . ............... 382,113 39,739,752
Commerce Bancshares, Inc. . . . .......... 653,643 34,211,675 Scotts Miracle-Gro Co. (The). . ........... 225,292 13,145,788
Cullen/Frost Bankers, Inc.. . .. ........... 161,075 20,396,927 Westlake Corp. . ... 169,053 12,499,779
Egst West E?ancorp, Inc................. 340,527 38,271,829 158,006 590
F!rst Flngnual Bankshares, Inc. . . ......... 382,483 11,424,767 Commercial Services & Supplies — 0.6%
First Horizon Corp... . ... 2,487,661 59,455,098 Brins Co. (The) . . . .o 60,674 7,082,476
Eﬁgséa;rsa”k NAL 128;?2? ;ggggzg; Clean Harbors, Inc.o® .. .. ............ 124,407 29,170,953
Glacier Bancomp. Inc. . 649,041 28,590,256 MSA Safety, Inc. . ............. .. ..., 74,634 11,951,889
Hancock Whitney Corp. ... ............. 421,803 26,860,415 48,205,318
Home BancShares, Inc. ... ............. 921,997 25,613,077 Construction & Engineering — 1.1%
International Bancshares Corp. ... ........ 145,173 9,645,294 AECOM. . ... ... .. ... i 374,613 35,711,857
Old National Bancorp . . . .. ............. 1,756,606 39,189,880 FluorCorp.®. .. ..................... 815,389 32,313,866
Pinnacle Financial Partners, Inc.. . . . ... .. .. 389,308 37,143,876 Valmont Industries, Inc.. . .. ............. 39,683 15,965,265
Prosperity Bancshares, Inc.. . .. .......... 479,727 33,153,933
Southstate Bank Corp.® . . .. ............ 507,758 47,785,105 , , 83,990,988
Synovus Financial Corp. . . . . .. .......... 702,662 35,168,233 Construction Materials — 0.4%
Texas Capital Bancshares, Inc.® . ......... 117,843 10,669,505 EaS'e Matenals, Ine.. . 79,520 16,435,194
UMB Financial Corp. . .. ............... 360,642 41488256  KnifeRiverCopt. . 172412 12,129,184
United Bar_1kshares, Inc. .......... ..., 708,161 27,193,382 28,564,378
Valley Natl_onal Bancorp ................ 2,419,517 28,259,959 Consumer Finance — 1.0%
Webster Financial Corp. . ............... 814,435 51,260,539 Ally Financial, InC. . . ..+ o oo 1,416,339 64,145,993
Western Alliance Bancorp . . ... .......... 521,122 43,810,727 SLMCOM. v oot 460,118 12,450,793
Wintrust Financial Corp. . .. ............. 338,140 47,278,735
ZionsBancorpNA . .. ... ... ... 746,343 43,690,919 76,596,786
—_— Consumer Staples Distribution & Retail — 4.0%
974,865,537 Albertsons Cos., Inc., Class A .. ... ....... 2,000,684 34,351,744
Beverages —0.1% BJ's Wholesale Club Holdings, Inc.@®.. . . . . .. 666,514 60,006,255
Boston Beer CO., Inc. (The), Class A@®) . 38,737 7,558,751 Maplebear, Inc.® . . 928,270 41,753,585
Biotechnology — 0.8%® Performance Food Group Co.® .. ... ...... 792,314 71,244,875
BioMarin Pharmaceutical, Inc. . . . ... ... ... 417,538 24,814,283 Sprouts Farmers Market, Inc.?. . .......... 295,317 23,527,905
Cytokinetics, nc@ . .. 284,629 18,085,327 US Foods HOIdmg Corp.(a)“’) .............. 1,126,505 84,848,357
Roivant Sciences Ltd.. . . ............... 930,845 20,199,337 315,732,721
63,098,947 Containers & Packaging —21%
Broadline Retail — 0.4% AptarGrOUp,. Inc. ... 331 ,456 40,424,374
Macy's, INC. ..o+ oo 1.357.285 29,928 134 Crown Holdings, Inc. .. ................ 576,055 59,316,383
Graphic Packaging Holding Co. . .. .. .... .. 1,495,131 22,516,673
Building Products — 2.3% Greif, Inc., ClassA,NVS. . .............. 131,790 8,922,183
Advanced Drainage Systems, Inc. . ........ 159,094 23,041,584 Silgan Holdings, Inc.. . ... .............. 443,672 17,911,039
Carlisle Cos.,Inc. . ................... 120,186 38,442,694 Sonoco Products Co. . . . ............... 497,932 21,729,752
Fortune Brands Innovations, Inc. ... ....... 261,752 13,092,835
OWeNs COMING . .+« + v v v e 415,694 46,520,315 170,820,404
Simpson Manufacturing Co., Inc. .. ... ... .. 106,980 17,274,061
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Schedule of Investments (unaudited) (continued)
December 31, 2025

iShares® S&P Mid-Cap 400 Value ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Diversified Consumer Services — 0.7% Gas Utilities — 1.8%
Duolingo, Inc., Class A® . ... ............ 62,468 10,963,134 National Fuel Gas Co. . ................ 172,925 13,844,376
Graham Holdings Co., ClassB. . .......... 8,898 9,775,343 New Jersey Resources Corp.. . . .......... 507,142 23,389,389
H&R Block, Inc.. .. ................... 307,500 13,400,850 ONEGas,Inc.. ...............on. 302,919 23,400,493
Service Corp. International .. ............ 333,045 25,967,519 Southwest Gas Holdings, Inc. .. .......... 325,061 26,011,381
Spire,InC.. ... 169,429 14,011,778
o 60106846 UGICorp.. ...\ 1,085,618 40,634,682
Diversified REITs — 0.4%
WP Carey,Inc. ...................... 521,042 33,534,263 141,292,099
. " o . 0 Ground Transportation — 1.9%
Diversified Telecommunication Services — 0.3% Avis Budget Group, Inc.®® ... ... ... ... 25 524 3,275,240
Frontier Communications Parent, Inc.®’... . .. 671,356 25558523 knight-Swift Transportation Holdings, Inc. . . . . 820,052 42,872,318
Electric Utilities — 1.3% Landstar System, Inc.. . . .......... ... .. 173,788 24,973,335
IDACORP,InC. . ..................... 131,340 16,622,390 Ryder System, Inc...................... 204,235 39,088,537
OGE ENergy Com.. . v vvooeeeennin 1,018,955 43,509,379 Saia, Inc.®. ... 134,513 43,921,185
Portland General Electric Co.. ... ......... 569,165 27,314,228 154,130,615
TXNM Energy, Inc.. . .................. 292,663 17,231,998 Health Care Equipment & Supplies — 0.7%
104,677,995 DENTSPLY SIRONA, Inc.. . . ............ 1,012,127 11,568,612
Electrical Equipment — 1.4% Envista Holdings Corp.®. . . ............. 831,734 18,056,945
Acuity, INC.@ . 49’093 17,675,444 Haemonetics Corp.(“) .................. 94,293 7,557,584
Nextpower, Inc., ClassA® . . . ... ... ... .. 262,496 22,866,026 Lantheus HoIdings, Inc® ... 103,523 6,889,456
Regal Rexnord Corp. . . ................ 335,215 47,037,369 Masimo Corp.®. . ... 99,568 12,949,814
Sensata Technologies Holding plc. . .. ... ... 736,401 24,514,789 57,022,411
112,093,628 Health Care Providers & Services — 0.2%
Electronic Equipment, Instruments & Components — 2.4% Chemed Corp....................o 36,577 15,649,835
Arrow Electronics, Inc.® .. .......... .. .. 260,357 28,686,134 Health Care REITs — 0.8%
Avnet, Inc. ... 411,365 19778429 Yeaithcare Realty Trust, Inc., ClassA . . . . . . . 1,777,466 30,128,049
Belden, Inc. ..................... 107,571 12,537,400 omega Healthcare Investors, Inc.. . . . . . . .. . 667,187 30,469,871
CognexCorp. . ..o 422,005 15,183,740
CraneNXTCo. .. ..o 141,752 6,672,267 60,597,920
IPG Photonics Corp.@® . . ... ........... 127,279 9,113,177 Hotel & Resort REITs — 0.1%
Littelfuse, Inc. . . .. ... 73,134 18,497,051 Park Hotels & Resorts, Inc. . . ............ 1,006,668 10,529,747
Novanta, Inc.&® . .. ... ... ... ... ... 96,185 11,445,053 .
TD SYNNEX COM.. - e 382,806 57508945  Hotels, Restaurants & Leisure —1.3%
Vontier Com... . .. ..o oo 411,398 1520577 ~ Aamark......o 1,328,698 48,975,808
Cava Group, Inc.®@® . ... .. 292,747 17,181,322
194,717,974 Choice Hotels International, Inc.. . ... ...... 42,674 4,065,125
Energy Equipment & Services — 0.6% Hyatt Hotels Corp., Class A® . .. .......... 65,285 10,466,491
NOV,InC. . ..o 1,843,808 28,818,719 Vail Resorts, Inc. . . . .................. 92,938 12,342,167
Weatherford International plc. . ... ........ 210,611 16,482,417 Wyndham Hotels & Resorts, Inc. .. ........ 178,823 13,511,866
45,301,136 106,542,779
Entertainment — 0.1% Household Durables — 1.7%
Warner Music Group Corp., ClassA . .. .. ... 345,296 10,590,228 KBHome.......................... 327,652 18,482,849
. i i Taylor Morrison Home Corp.® .. .......... 493,994 29,081,427
Financial Services —1.4% Toll Brothers, INC.. .+« ++ v+ 487,211 65,880,671
Equitable Holdings, Inc. .. .............. 105,658 5,034,604 WHIIpOO! COMp. - + -+« v oo oo oo 284,062 20,492,233
EssentGroupLtd. . ................... 282,417 18,359,929
Euronet Worldwide, Inc.®® . ... ... ... ... 196,914 14,987,125 133,937,180
MGIC InvestmentCorp. .. .............. 552,192 16,135,050 Industrial REITs — 1.0%
Shift4 Payments, Inc., Class A®@®, ... ... 119,087 7,498,908 EastGroup Properties, Inc. .. ............ 102,418 18,244,743
Voya Financial, Inc. .. ................. 480,633 35,802,352 Rexford Industrial Realty, Inc. ... ......... 1,174,849 45,490,153
WEX, Inc.®. . ... 70,798 10,547,486 STAG Industrial, Inc. .. ................ 366,778 13,482,759
108,365,454 77,217,655
Food Products — 1.5% Insurance — 5.9%
Darling Ingredients, Inc.® . .. ............ 799,623 28,786,428 American Financial Group, Inc. ........... 209,559 28,642,524
Flowers Foods, Inc. . . ................. 1,070,874 11,651,109 Brighthouse Financial, Inc.® .. ........... 289,208 18,737,786
Ingredion, Inc.. .. ... L 321,369 35,434,146 CNO Financial Group, Inc... . . .. .......... 480,416 20,403,268
Marzetti Co. (The) . . .................. 51,214 8,420,606 F&G Annuities & Life, Inc. . . . ............ 80,567 2,485,492
Pilgrim's Pride Corp.. . . .. .............. 215,328 8,395,639 Fidelity National Financial, Inc., ClassA. . . . . . 1,287,673 70,294,069
Post Holdings, Inc.®. .. ................ 241,635 23,933,947 First American Financial Corp. . . . ......... 515,117 31,648,789
Hanover Insurance Group, Inc. (The) ... .... 102,142 18,668,493
116,621,875 Kemper Comp. . . .+« oo 294,873 11,054,152
Old Republic International Corp.. .. ........ 551,199 25,156,722
Primerica, Inc.. .. ........ ... .. .. ... 67,594 17,463,586
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Schedule of Investments (unaudited) (continued) iShares® S&P Mid-Cap 400 Value ETF
(Percentages shown are based on Net Assets)
December 31, 2025

Security Shares Value Security Shares Value
Insurance (continued) Multi-Utilities — 0.5%
Reinsurance Group of America, Inc. . .. .. ... 332,022 § 67,553,196 Black Hills Corp. . .. .................. 381512 § 26,484,563
RenaissanceRe Holdings Ltd. .. .......... 111,687 31,401,917 Northwestern Energy Group, Inc. . .. ... .. .. 173,174 11,176,650
RLICOMD. . oo 463,382 29,647,180 —
Ryan Specialty Holdings, Inc., ClassA. . . . . . . 194,032 10,017,872 _ . 37,661,213
Selective Insurance Group, Inc. . .. ........ 304,715 25,495,504 Office REITs — 1.0% .
UNUM GOUP. - e 778,207 60,311,043 COPT Defense Properties. .............. 329,967 9,173,082
- Cousins Properties, Inc. .. .............. 847,976 21,860,821
469,881,593 Kilroy Realty Corp.. . . . ......... ... ... 550,853 20,585,377
Interactive Media & Services — 0.4%" Vornado Realty Trust . . ................ 815,495 27,139,674
Pinterest, Inc., ClassA . ................ 962,653 24,923,086 -
Zoomlnfo Technologies, Inc. ... .......... 579,959 5,898,183 , 78,758,954
Oil, Gas & Consumable Fuels — 5.0%
30,821,269 Antero Resources Corp.® . . ............. 1,482,175 51,075,751
IT Services — 0.5%® Chord Energy Corp. . .. ... oo 287,450 26,646,615
ASGN,InC........... ... 215,034 10,358,188 Civitas Resources, Inc.. . . .............. 386,621 10,473,563
Kyndryl Holdings, Inc.®. . . .............. 1,155,251 30,683,466 CNX Resources Corp.@® . ... ... ... .. 681,574 25,061,476
- DT Midstream, Inc.. . . . ................ 144,065 17,241,699
_ \ 41,041,654 HF Sinclair Corp. . . .+« oo oo oo 789,677 36,388,316
Lelsure Products — 0.8% Matador Resources Co. . . .............. 590,493 25,060,523
Brunswick Corp. ... 328,759 24,407,068 Murphy O COMD. . .+ + o+ 677,307 21,165,844
Mattel, Inc.0®. . ... 939,096 18631665 Gyintiv, Inc.. . ... 1,280,873 50,197,413
Polaris, Inc...................oon 270,3% 17,102,547 PBF Energy, Inc., ClassA. . ............. 414210 11,233,375
YETI Holdings, Inc.®® .. ... 160,652 7095999 porian Resources Corp., ClassA. .. . . ... . 3,511,789 49,270,400
67,237,279 Range Resources Corp. .. .............. 1,198,421 42,256,324
Life Sciences Tools & Services — 1.6% Viper Energy, Inc. ... 851,411 32,890,007
Avantor, Inc.@® L 3,446,157 39,492,959 398,961,306
Bio-Rad Laboratories, Inc., Class A®. .. ... .. 41,203 12,484,097 Paper & Forest Products — 0.3%
Bruker Corp.®. ... 262,521 12367647 | igiana-Pacific Corp.. . . ... ..\ ... 320,672 25,897 471
lllumina, Inc.®. .. .................... 355,263 46,596,295 -
Repligen Corp.® .. . ... ... ... 120,410 19,730,383 Passenger Airlines — 1.0%"
- Alaska Air Group, Inc... .. .. ... ... 586,805 29,516,291
_ 130,671,381 American Airlines Group, Inc... . . . .. .. ... .. 3,338,257 51,175,480
Machinery — 4.3% - @
AGCOCOM.. oo v 313,331 32,686,690 80,691,771
CNH Industrial NV. . .................. 4,475,954 41,268,296 Personal Care Products — 0.3%®
Crane Co.. . ... 121,108 22,335,948 BellRing Brands, Inc. . .. ............... 374,306 10,005,200
Donaldson Co.,Inc. .. ................. 193,394 17,146,312 Coty, Inc.,,ClassA . ................... 1,849,889 5,697,658
EsabCorp............... .. ... .. .... 161,739 18,069,481 elf Beauty, Inc.® .. ....... ... ... ...... 99,108 7,536,172
Graco,Inc................ ... ... 410,299 33,632,209 -
Lincoln Electric Holdings, Inc. . . ... ....... 88,891 21,301,839 _ _ 23,239,030
Middleby Corp. (The)@® . . ... . ......... 233,894 34,773,021 Professional Services — 2.7%
Mueller Industries, Inc. . . .. . ............ 157,235 18050578 ~ BoozAllen Hamiton Holding Corp.. ... ... 613,458 51,751,317
OShKOSN COMD. - -+ + + oo 172427 21,662,004 ConcentrixCorp. . . . ..o 222,600 9,255,708
TereX COM.. . .+ oo oo 331,856 17,714,473 Exponent, Inc...................ooe 120,589 8,376,112
Timken Co. (The). . . . .+ v oo 319,783 26,903,344 FTI Consulting, Inc.@® . ... ............ 91,948 15,707,477
TOr0 CO. (ThE). -+ + oo oo 494316 38912556  cempactlid..... 429,867 20,109,178
- KBR,InC. . ........... ... ... 642,560 25,830,912
344,456,751 Maximus, Inc. .. . ... ... 131,536 11,354,187
Marine Transportation — 0.2% Parsons Corp.@®, . ... ... ... ... ... ..., 88,484 5,468,311
Kirby Corp.®. .. ... ... 148,191 16,327,684 Science Applications International Corp. . . . . . 232,604 23,413,919
. - TransUnion. .. ...................... 471,489 40,430,182
Media — 0.2% - .
Nexstar Media Group, Inc.. .. .. .......... 64,999 13,198,047 211,697,303
. . - Real Estate Management & Development — 1.0%
Metals & Mining — 3.0% Jones Lang LaSalle, Inc.®. ... ... ....... 238,472 80,238,674
AlcoaCorp.. .. oo 1,308,906 69,555,265 -
Cleveland-Cliffs, Inc.®» .. ............... 2,877,648 38,215,166 Residential REITs — 1.3%
Commercial MetalsCo.. .. .............. 560,513 38,798,710 American Homes 4 Rent, ClassA. ... ...... 1,648,779 52,925,806
MP Materials Corp., Class A®@® .. ... ... 278,108 14,050,016 Equity LifeStyle Properties, Inc. . . ......... 480,098 29,098,740
Reliance, Inc. .. ............. .. ... 264,276 76,341,408 Independence Realty Trust, Inc.. . ......... 1,207,519 21,107,432
236,960,565 103,131,978
Mortgage Real Estate Investment Trusts (REITs) — 1.4% Retail REITs — 1.2%
Annaly Capital Management, Inc.. . ... ... .. 3,452,290 77,193,204 Agree Realty Corp. .. ................. 318,599 22,948,686
Starwood Property Trust, Inc.. . . .......... 1,758,053 31,662,535 Brixmor Property Group, Inc. . . . . ......... 834,477 21,879,987
- Kite Realty Group Trust. . .. ............. 1,094,426 26,233,391
108,855,739
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Schedule of Investments (unaudited) (continued) iShares® S&P Mid-Cap 400 Value ETF
(Percentages shown are based on Net Assets)
December 31, 2025

Security Shares Value Security Shares Value
Retail REITs (continued) Trading Companies & Distributors (continued)
NNNREIT,Inc. . ... 548,505 § 21,737,253 Watsco,Inc. .. ... 176,447 §$ 59,453,817

- WESCO International, Inc.. . .. ........... 245,999 60,181,195

92,799,317 -

Semiconductors & Semiconductor Equipment — 2.1% 193,842,476
Allegro MicroSystems, Inc.@® .. ... .. ... .. 231,103 6,096,497 Water Utilities — 0.7%
Amkor Technology, Inc.. . . .............. 297,766 11,755,802 Essential Utilities, Inc.. . . ............... 1,429,637 54,840,875
Cirrus Logic, Inc.® . ... ... ... 111,202 13,177 437 I ——
ENtegris, INC. . .« oo 459,747 38733685  rotal Long-Term Investments — 98.9%
Lattice Semiconductor Corp.@® . . . ... ... .. 283,461 20,857,060 (Cost: $7,559,960,468) . .. ............. ..., 7,869,864,959
MKS,InC.........ciii 98,094 15,675,421 "
Onto Innovation, Inc.) . . .. .. ........... 128,944 20355100  Short-Term Securities
Silicon Laboratories, Inc.®. .. ............ 77,759 10,163,101 .
Synaptics’ Inc.® 196’350 14,533,827 Money Market Funds — 2.9%
Universal Display Corp. ................ 124,688 14,561,065 BlackRock Cash Funds: Institutional, SL Agency

_—— Shares, 3.89%© . .................. 154,171,736 154,248,822

165,908,995 BlackRock Cash Funds: Treasury, SL Agency

Software —1.7% Shares,3.72% .. ...oo 78,447,929 78,447,929
Bentley Systems, Inc., Class B@. . ... ... ... 277,498 10,590,711 _—
BILL Holdings, Inc.@®. .. ... ........... 230,438 12,568,088 Total Short-Term Securities — 2.9%
Blackbaud, Inc.&® . . .. ... ... ... ... 92,347 5,847,412 (Cost: $232,583,536). . ... ... 232,696,751
Commvault Systems, Inc.® . .. ........... 86,602 10,856,427 Total Investments — 101.8%
DocuSign, Inc.® ... .. 416,748 28,505,563 (Cost: $7,792,544,008) . . ... ... ... 8,102,561,710
Dolby Laboratories, Inc., Class A ... 169,464 10,882,978 Liabilities in Excess of Other Assets — (1.8)% . ... ......... (144,288 537)
Manhattan Associates, Inc.® . .. .......... 118,847 20,597,374 —_———
Nutanix, Inc., Class A® . . .. ............. 547 462 28,298,311 NetAssets —100.0% . . . ............. ... . u@&ﬂ
UiPath, Inc., Class A® ... .............. 512,492 8,399,744

- @ Al or a portion of this security is on loan.

136,546,608 b)

Non-income producing security.

Specialized REITs — 1.6% Affiliate of the Fund.

s 5835 8 8

CubeSmart.' ........................ 633,185 22,826,319 @  Annualized 7-day yield as of period end.
EPR Properties . . ... 184,048 9,183,995 © Al or a portion of this security was purchased with the cash collateral from loaned
Gaming & Leisure Properties, Inc. . ........ 787,388 35,188,370 securities.
Lamar Advertising Co., ClassA . .......... 175,402 22,202,385
National Storage Affiliates Trust . .. ... ... .. 206,740 5,832,135
PotlatchDeltic Corp. . ... ............ ... 358,092 14,244,900
Rayonier,Inc. . . ............. ... L 751,572 16,271,534
125,749,638
Specialty Retail — 4.6%
Abercrombie & Fitch Co., ClassA®. ... .. ... 140,555 17,691,658
AutoNation, Inc.®. .. ........ ... ... .... 138,272 28,550,403
Bath & Body Works, Inc.. . .............. 1,042,944 20,942,315
Burlington Stores, Inc.® . ............... 122,762 35,459,804
Chewy, Inc., Class A®®) ... ... ... ... 376,519 12,443,953
Dick's Sporting Goods, Inc. . . .. .......... 200,498 39,692,589
Floor & Decor Holdings, Inc., Class A@® . . .. 544,700 33,166,783
GameStop Corp., Class A®®) ... ... .. 2,083,025 41,827,142
Gap,Inc.(The) .. ... 1,144,131 29,289,754
Lithia Motors, Inc., ClassA . ............. 122,580 40,737,011
Murphy USA,Inc. .. ............ ... .. 86,176 34,773,739
Penske Automotive Group, Inc. . ... ....... 93,365 14,778,746
RHEO 77,407 13,867,464
363,221,361
Textiles, Apparel & Luxury Goods — 0.9%
Capri Holdings Ltd.® . .. ............... 311,997 7,612,727
Columbia SportswearCo. . . . ............ 127,548 7,026,619
Crocs, Inc.@® o 152,637 13,053,516
PVHCorp.® . ... 243,527 16,321,180
VECOM. .o 1,659,079 29,996,148
74,010,190
Trading Companies & Distributors — 2.4%
Applied Industrial Technologies, Inc. . .. ... .. 85,780 22,025,731
Core & Main, Inc., ClassA®). . .. .......... 539,797 28,053,250
GATXCOMP. « oot 76,008 12,890,957
MSC Industrial Direct Co., Inc., ClassA. . . . .. 133,621 11,237,526
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Schedule of Investments (unaudited) (continued)
December 31, 2025

Affiliates

iShares® S&P Mid-Cap 400 Value ETF

Investments in issuers considered to be affiliate(s) of the Fund during the period ended December 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

Net Unrealized Shares from

Value at Purchases Proceeds Realized Appreciation Value at Held at Underlying

Affiliated Issuer 03/31/25 at Cost from Sales Gain (Loss)  (Depreciation) 12/31/25 12/31/25 Income Funds
BlackRock Cash Funds:

Institutional, SL Agency

Shares. ............. $ 250,328,130 $ — §  (96,089,367)@ § 20,658 $ (10,599) § 154,248,822 154,171,736 § 413,103 § —
BlackRock Cash Funds:

Treasury, SL Agency Shares 24,010,298 54,437,631@ — — — 78,447,929 78,447,929 382,095 —

$ 20,658 $ (10,599) § 232,696,751 § 795198 $ —

@  Represents net amount purchased (sold).

® Al 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/
Unrealized
Number of Expiration Notional Appreciation
Description Contracts Date Amount (000) (Depreciation)
Long Contracts
S&P Midcap 400 E-MiniIndex . ... ..ot 46 03/20/26 $ 15296 $ (74,213)
Equity Swap Contracts
Value/Unrealized
Termination Payment Appreciation
Reference Entity Counterparty Notional Amount Date Spread Reference Rate  Frequency (Depreciation)
Long contracts®
CadenceBank ............ JPMorgan Chase Bank NA usb 109,279 02/09/26 0.40% 1D OBFR01 Monthly ~ §$ (809)
CadenceBank ............ Goldman Sachs Bank USA 43 08/18/26 0.40% 1D FEDLO1 Monthly —
CadenceBank ............ BNP Paribas SA 43 08/12/27 0.20% 1D OBFRO1 Monthly —
CadenceBank ............ HSBC Bank plc 30,793 02/09/28 0.40% 1D OBFRO1 Monthly 995
CadenceBank ............ Merrill Lynch International & Co. 43 02/15/28 0.40% 1D OBFRO1 Monthly —
Corebridge Financial, Inc. . . . . . JPMorgan Chase Bank NA 43,044,659 02/09/26 0.40% 1D OBFRO1 Monthly (2,279,559)
Equitable Holdings, Inc. . ... .. JPMorgan Chase Bank NA 30,760,188 02/09/26 0.40% 1D OBFRO1 Monthly (238,600)
Equitable Holdings, Inc. ... ... HSBC Bank plc 329,061 02/09/28 0.40% 1D OBFRO1 Monthly (5,041)
Total long positions of equity swaps (2,523,014)
Net dividends and financing fees 235,928
Total equity swap contracts including dividends and financing fees $ (2,287,086)

@ The Fund receives the total return on a reference entity and pays a variable rate of interest, based on a specified benchmark. The benchmark and spread are determined based upon the

country and/or currency of the individual underlying position.
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Schedule of Investments (unaudited) (continued) iShares® S&P Mid-Cap 400 Value ETF
December 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 oot e e $ 7,869,864,959 $ — $ — $ 7,869,864,959
Short-Term Securities
Money Market Funds . ... ... ... .. 232,696,751 — — 232,696,751
$ 8,102,561,710 $ — $ — $ 8,102,561,710
Derivative Financial Instruments®
Assets
Equity contracts . . ... $ - 9 236,923 $ - 9 236,923
Liabilities
Equity contracts . .. ... (74,213) (2,524,009) — (2,598,222)
$ (74213)  § (2,287,086) § — 3 (2,361,299)

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

Currency Abbreviation

usb United States Dollar

Portfolio Abbreviation

FEDLO1 USD - 1D Overnight Fed Funds Effective Rate
NVS Non-Voting Shares

OBFRO1 USD - 1D Overnight Bank Funding Rate

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

iShares® S&P Small-Cap 600 Growth ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Common Stocks Building Products — 3.6%
Armstrong World Industries, Inc.. . .. ....... 356,270 68,083,197
Aerospace & Defense — 1.9% AZZINC. oo oo 248.294 26,612,151
AAR Corp.@ . ... 322,385 26,690,254 CSW Industrials, nc.®) . o 79,952 23,468,310
Mercury Systems, Inc. ... ............ 436,894 31,897,631 GIiffon COMp.. + + + oo oo oo 191,698 14,118,558
Moog, Inc., ClassA . .................. 234,805 57,186,758 Hayward Holdings, Inc.. . . ... .......... 791,106 12,222,588
National Presto Industries, Inc.. . .. ........ 43,968 4,694,023 Resideo Technologies, Inc.#® . . . ... ... .. 637.178 22,377,691
120,468,666 Zurn Elkay Water Solutions Corp.. ......... 1,230,377 57,200,227
Automobile Components — 1.1% 294,082 722
Dana,Inc.. ........ ... ... .. ... .. ... 475,619 11,300,707 Capital Markets — 4.1% T
Dorman Products, Inc.@® ... ... ... .. .. 229,751 28,303,026 Acadian Asset Management, Inc. . . . .. . .. .. 219528 10,317,816
Genltherm, Inc:‘a) ..................... 111,581 4,058,201 Adtisan Partners Asset Management, Inc., Class
Patrick Industries, Inc. . ................ 123,699 13,412,683 AT 314,318 12,805,315
XPEL, Inc.@®© oo 209,254 10,443,867 BGC Group, Inc., CIass A . . .. ........... 1751148 15,637 752
67,518,484 Cohen & Steers, Inc. . ................. 105,262 6,608,348
Banks — 4.6% Donnelley Financial Solutions, Inc.®. . ... ... 99,208 4,632,022
Ameris Bancorp. . . .. oo 301,179 22,368,564 MarketAxess Holdings, Inc.. ... .......... 38,950 7,059,688
Axos Financial, Inc.@®) . . ... .. ... .. .. 466,872 40,225,692 Moelis & Co.,ClassA. . ................ 268,568 18,461,364
BanCFirst COMp. .+« oo oot 107,558 11,403,299 Piper SandlerCos.. . .. ................ 74,209 25,209,539
Bancorp, Inc. (The)@® ... .............. 359,888 24,299,638 PJT Partners, Inc., ClassA® . .. .......... 200,793 33,572,590
BankUnited, ING. . . ..o\ 291,306 12,983,509 StepStone Group, Inc., ClassA . .......... 601,334 38,587,603
City Holding Co. .. ..o oo 82,597 9,845,562 StoneX Group, Inc.®® ... ..o 383,588 36,490,726
Community Financial System, Inc. ... . ... .. 221,860 12,743,638 Victory Capital Holdings, Inc., ClassA... . ... .. 258,015 16,278,166
Customers Bancorp, Inc.&® ... ... ... 128,334 9,383,782 Virtu Financial, Inc., ClassA. . . ........... 659,312 21,968,276
FB Financial Corp... . . ... oo oo 147,536 8,232,509 WisdomTree, Inc.. .................... 949,100 11,569,529
FirstBancorp . ............. ... ...... 897,295 23,157,150 259,198,734
Independent Bank Corp.. .. ............. 176,104 12,869,680 Chemicals — 2.2%
Lakeland Financial Corp.. . .. ............ 101,802 5,808,822 Balchem COMp. ..o 157 844 24,206,956
OFG Bar'lcorp """""""""""" 160,493 6,577,003 Element Solutions, Inc.. . ............... 939,579 23,480,079
Park National Corp. . .. ................ 57,855 8,804,374 Hawkins, InC.% .. 115,620 16,424 977
Pathward Financial, Inc. . ............... 186,614 13,249,594 Ingevity Corp.&®) . . ... ... 170,304 10,078,591
Preferred Bank ... .. SERRRRERERE 93,250 8,805,598 Sensient Technologies Corp. . . . . .. ... .. .. 350,934 32,970,249
Seacoast Banking Corp. of Florida . ... . .. .. 376,107 11,817,282 Solstice Advanced Materials, Inc.@. .. ... ... 694,939 33,760,137
ServisFirst Bancshares, Inc. . ............ 207,561 14,900,804
Stellar Bancorp, Inc.. . .. ............... 168,398 5,210,234 140,920,989
TrustCoBank Corp. .. .. ............... 65,742 2,717,117 Commercial Services & Supplies — 2.5%
Trustmark Corp. .. ........ . 244,076 9,506,760 Brady Corp., ClassA,NVS . ............. 359,806 28,197,996
WestamericaBancorp .. ............... 89,069 4,260,170 Casella Waste Systems, Inc., Class A®®), . 516,340 50,570,340
WSFS Financial Corp. .. ............... 216,317 11,949,351 EnviriCorp.@ ... ... ... ... ... ... 666,255 11,939,290
Healthcare Services Group, Inc.@. ... ...... 585,329 11,191,490
291,120,132 Interface, IC. . . . . .. vvveeeee 271,654 7,584,580
Beverages —0.0% Liquidity Services, Inc.® . ... ... ....... 197,226 5,977,920
National Beverage Corp.@. . ... .......... 97,221 3,100,378 OPENLANE, InC.9. . ..\ 877,812 26,141,241
Biotechnology — 7.1% Pitney Bowes, Inc.. . .. ................ 431,458 4,560,511
ACADIA Pharmaceuticals, Inc.®. . ... ... ... 1,034,203 27,623,562 UniFirstCorp. . .. .. .. ..o 49,615 9,570,734
ADMA Biologics, Inc.® . ................ 1,966,044 35,860,643 155.734.102
Alkermesplc®. ... ... ... . ... ... ... 1,364,000 38,164,720 Communications Equipment — 2.1% T
Arcus Biosciences, Inc.?). . ... ........... 443,915 10,578,494 Calix, INC.. .+ oo oo 498.215 26,370,520
Arrowhead Pharmaceuticals, Inc.®. . .. .. ... 1,142,116 75,825,081 Digi International, Inc.®. . . .. ... ........ 306,655 13,275,095
Catalyst Pharmaceuticals, Inc.®. . . ... ... .. 954,425 22,276,279 Extreme Networks, INC... . . . .. ..o\ o oo 717,998 11.954 667
Krystal Biotech, Inc.®. . .. .............. 213,195 52,561,095 NetScout Systems, Inc.. . . . . .. .......... 301,983 8,171,660
Myriad Genetics, Inc. . . .. .............. 332,991 2,047,895 Viasat, INC. . . oo oo 1117,383 38,505,018
Protagonist Therapeufics, Inc.®. ............. 485,444 42398679 viayi Solutions, Inc. . .. ... ... 1,843,792 32,856,373
PTC Therapeutics, Inc.. . . .............. 663,239 50,379,634
Sarepta Therapeutics, Inc.® .. ........... 531,030 11,427,766 131,133,333
TG Therapeutics, Inc.®. . ............... 1,123,167 33,481,608 Construction & Engineering — 3.2%
Veracyte,Inc. . .. ... . 653,005 27,491,511 Arcosa,InC. . ... ... 259,295 27,568,245
Vericel Corp.®. . . ........... ... .. ... 420,155 15,129,782 Everus Construction Group, Inc.@. ... ... ... 421,357 36,051,305
Vir Biotechnology, Inc. ... .............. 322,241 1,943,113 Granite Construction, Inc.® . . ............ 360,583 41,593,249
- MYR Group, Inc.® . . .................. 128,232 28,018,692
_ o 447,189,862 Primoris Services Corp. . ... ............ 446,345 55,409,268
Broadline Retail —0.7% WillScot Holdings Corp. .+~ ..o 786,010 14,800,568
Etsy,Inc.® .. ....... . ... ... ... ... 815,386 45,205,000 [,
203,441,327
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Schedule of Investments (unaudited) (continued)

December 31, 2025

iShares® S&P Small-Cap 600 Growth ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Consumer Finance — 0.7%® Energy Equipment & Services (continued)
Enova International, Inc. . . . ............. 204,883 32,207,608 Tidewater, Inc.®® ... ... . 380,767 $ 19,232,541
EZCORP, Inc.,ClassA,NVS . .. .......... 477,856 9,279,963 -
World Acceptance Corp. . . ... ........... 16,004 2,246,802 ) 140,793,621
Entertainment — 0.8%
43,734,373 Cinemark Holdings, Inc. . . .............. 522,947 12,153,288
Consumer Staples Distribution & Retail — 0.7% Madison Square Garden Sports Corp.@®). . . .. 148,427 38,390,644
Chefs' Warehouse, Inc. (The)@® . ... ... ... 299,127 18,644,586
PriceSmart, INC.. ... .................. 209,060 25,645,390 o 50,543,932
Financial Services — 1.8%
44,289,976 Enact Holdings, Inc.. .. .. .............. 131,956 5,230,736
Containers & Packaging — 0.4% EVERTEC,Inc.. ................ .t 528,556 15,375,694
SealedAirCorp. .. ... 562,242 23,293,686 Hannon Armstrong Sustainable Infrastructure
o _ Capital, NC. . oo oo 450,394 14,155,883
Diversified Consumer Services —1.2% NCR Atleos Corp.@®) . ... ... ........ 380,664 14,507,105
Adtalem Global Education, Inc.&® . ... ... 300,105 31,051,865 NMI Holdings, Inc., Class A@®) ... ... ... 634,988 25,901,160
Frontdoor, Inc.®@. R 595,709 34,366,452 Payoneer Global, nc@. .. 11561 1493 8,775,591
Perdoceo Education Corp.. .. .. .......... 322,588 9,461,506 Radian Group, INC... . . . ..o 559,621 20,140,760
74,879,823 Sezzle, Inc.® 141 ,867 9,005,008
Diversified REITs — 0.6% 113’091 ’937
AIexanfier & BaIdywn, Inc................ 290,138 5,988,448 Food Products — 1.0%
Essential Properties Realty Trust, Inc.. . ... .. 1,096,675 32,527,381 Cal-Maine Foods, ING.. . .. .o\ oot 376,608 29,966,699
38,515,829 Freshpet, Inc.®® . ... ... ... ... ....... 254,010 15,476,829
Diversified Telecommunication Services — 0.8% Tootsie Roll Industries, Inc. .............. 163,295 5,981,496
Cogent Communications Holdings, Inc. . .. . 212,932 4500814  VitalFams, Inc®® .. 308,743 9,861,251
Iridium Communications, Inc.. ... ......... 527,061 9,160,320 61,286,275
Lum_en Technologies, Inc.® . .. ........... 3,507,654 27,254,471 Gas Utilities — 0.4%
Uniti Group, InC.1 ... 1,489,385 10440589 Chesapeake Utilties Corp. . ... ......... 117,891 14,708,081
51,446,194 Northwest Natural Holding Co.. . .. ...... .. 182,759 8,542,156
Electric Utilities — 0.4% 23’250’237
MGE En‘ergy, InC........... . 151,790 11,903,372 Ground Transportation — 0.1%
Otter Tail Corp ....................... 155,779 12,588,501 Hertz Global HoIdings, Inc.@ .. ... 714,462 3,672,335
. . 24,491,873 Health Care Equipment & Supplies — 3.0%
Electrical Equipment — 1.3%® Attivion, Inc.®0 . . 344,392 15,707,719
Powell Industries, Inc.. . . ............... 77,765 24,789,927 Glaukos Corp.‘a) ...................... 3271374 36,963,798
sunrun, Ine. 1,916,842 35,269,893 ICU Medical, Inc.®. . ... ... 98,444 14,045,008
Vicor Corp.. . 187,676 20,569,289 Inspire Medical Systems, Inc.® . ... ... ... 218,422 20,145,061
80,629,109 LeMaitre Vascular, Inc. . .. .............. 173,392 14,062,091
Electronic Equipment, Instruments & Components — 6.6% Merit Medicall Systems, Inc.®®. ... 308,561 27,196,567
Advanced Energy Industries, Inc.®. . ... . ... 311,802 65281985  STAARSurgical Co.®.................. 214,886 4,961,718
Arlo Technologies, Inc.® . .. ............. 875,575 12,249,204 ~ Tandem Diabetes Care, Inc.® ............ 315,437 6,033,305
Badger Meter, Inc. . . .................. 243,444 42,459,068 TransMedics Group, Inc.®®. ... ... 282,303 34,342,160
CTSCOM. oo 106,196 4552623  UFPTechnologies, Inc.®®. .............. 64,069 14,225,240
ePIus, Inc.® ... 136,310 11,954,387 188,582,665
|tr0n, Inc.@ . ... 242,145 22,485,585 Health Care Providers & Services — 2.8%
Knowles Com.f! ..o 400,329 8579.050  Addus HomeCare Comp.® . ... ........... 100,006 10,739,644
Mirion Technologies, Inc., Class AP .. . ... .. 2,047,198 47,945,317 BrightSpring Health Services, Inc.@® .. .. .. 938,601 35,150,608
OSI Systems, Inc & .. ... 131,836 88626090 concentra Group Holdings Parent, Inc. . .. . . 491,833 9,679,273
Plexus Comp... ... 98,649 14,501,403 Gorvel Compe. . ..o 161,017 10,896,020
Ralliant Corp. . ... 484,569 24669408 National HealthCare Corp.. ... .......... 103,116 14,136,172
Sanmina COTP-(‘?’) --------------------- 450,740 67,642,552 NeoGenomics, Inc.&® ... ... .. ... 623,454 7,331,819
TTM Technologies, Inc.®. . .............. 853,592 58,897,848 Pediatrix Medical Group, Inc.®. . . . ... .. ... 695,398 14,874 563
414,844 670 Privia Health Group, Inc.®. . ............. 955,124 22,645,990
Energy Equipment & Services — 2.2% Progyny, Inc.®. . ... o 662,323 17,008,455
Archrock, InC. . . ... ... 1,448,689 37604888 RadNet Inco®.......... 367,076 26,190,873
Cactus, Inc., Class A .. ............... 358,262 16,365,408 ~ US Physical Therapy, Inc................ 59,366 4,635,891
Helmerich & Payne, Inc............ L 404,799 11,609,635 173,289,308
Inno_vex Internatlgnal, Inc@. . ... ... 134,684 2,945,539 Health Care REITs — 1.2%
Kodiak Gas Services, Inc. ... 686,581 25678130 GareTrust REIT, Inc.. . ... ..o 1,844,626 66,701,676
Noble Corp. plC. . .. ... 49417 15,515,536 | 1C Properties, Inc. . ... 237,338 8,150,681
Oceaneering International, Inc." .. ... ... 489,053 11751944 Universal Health Realty Income Trust . . . . . . . 62,564 2,453,134
77,314,491
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iShares® S&P Small-Cap 600 Growth ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Health Care Technology — 0.7% Interactive Media & Services (continued)
Certara,Inc.® .. ..................... 506,123 4,458,944 Yelp,Inc.® .. ... 279,435 § 8,492,030
HealthStream, Inc.. . .. ................ 100,561 2,319,942
Schrodinger, Inc. . . ... ... ... 466,195 8,335,566 , . 39,757,413
Waystar Holding Corp.@® . . .. ... ... ..... 948,253 31,055,286 IT, S'erwces N 0'4.A'
DigitalOcean Holdings, Inc.@® . . ... .. ... 566,844 27,276,533
46,169,738 .
Hotel & Resort REITs — 1.0% Lelsura Products — 0.4%
DiamondRock Hospitality Co... . . . ... ... ... 829,232 7420019  AcushnetHoldings Corp.” . ............. 227,755 18,179,404
Ryman Hospitality Properties, Inc. . . . . . . . .. 520,460 49245925  1opgolf Callaway Brands Corp.® . ... .. 737,798 8,610,103
Xenia Hotels & Resorts, Inc. . ............ 362,307 5,123,021 26,789,507
61,798,865 Life Sciences Tools & Services — 0.2%
Hotels, Restaurants & Leisure — 2.3% A.zer?ta, Inc.“’l) ....................... 203,361 6,763,787
BJ's Restaurants, Inc.®® . ... . 79013 3,113,112 BioLife ISqu.tlons, Inc................ ... 162,000 3,917,160
Brinker International, Inc® . . . .. ... ... ... 367,034 52,676,720 Cytek Biosciences, Inc.... .. ... REREREE 593,807 2,998,725
Cheesecake Factory, Inc. (The) . . ... ... .. 201,903 10,192,063 OmniAb, Inc., 12.50 Earout Shares. . ... . 76,503 1
Monarch Casino & Resort, Inc.. . ... ....... 103,099 9,866,574 OmniAb, Inc., 15.00 Earnout Shares®. ... . . . 76,503 1
Papa John's International, Inc.. . .. .. ... ... 128,029 4,927,836 13,679,674
Red Rock Resorts, Inc., ClassA. . ......... 400,983 24,840,897 Machinery — 5.3%
Shake Shack, Inc., ClassA@ . . . .......... 332,528 26,991 ,298 Astec Industries, INC. .\ 91 Y222 3’9511737
Six Flags Entertainment Corp.@®) . ... ... ... 379,358 5,819,352 Enerpac Tool Group Corp., ClassA. .. ... ... 264,096 10,099,031
United Parks & Resorts, Inc.@® . ... ... ... 120,097 4,359,521 Enpro, INC.5 . ..o 174,020 37,262,903
142,787,373 ESCO Teghnologies, Inc. ............... 213,333 41,683,135
Household Durables — 2.1% Federgl Slgnall Corp. oo 502,329 54,547,906
Caveco Industries, Inc.®®, ... ... 64,474 38,087,371 Franklin Elect.rlc Co,lnc. ............... 174,904 16,708,579
Champion Homes, Inc.®. .. ............. 212,257 17.935.716 Gates Industrial Corp. plc@® . . ... ... ... .. 1,152,137 24,736,381
Green Brick Partners, Inc.@. ... .......... 143,407 8,985,883 JBT Marel Corp.® ... 429,320 64,685,644
Installed Building Products, Inc.®). . . .. . . . .. 187,090 48529275 ~ Kadantnc..............oooo 49,903 14,223,353
Sonos, NG .o 998,561 17,534,731 Mueller Water Products, Inc., ClassA . .. .. .. 839,418 19,994,937
Proto Labs, Inc.®. . . ... .. ... ... .. ... 196,719 9,952,014
131,072,976 Standex International Corp.. . .. .......... 100,095 21,748,642
Household Products — 0.3% TennantCo. .. ........... .. 64,752 4,772,223
Reynolds Consumer Products, Inc.. .. .. .. .. 204,441 4,685,788 Worthington Enterprises, Inc.. . .. ......... 119,572 6,166,328
WD-40C0. . ..o 65,933 12,982,207 —
330,532,813
17,667,995 Media — 0.1%
Independent Power and Renewable Electricity Producers — 0.5% DoubleVerify Holdings, Inc.® . ... ......... 655,431 7,498,131
Clearway Energy, Inc., ClassA. . . ......... 287,564 9,035,261 . )
Clearway Energy, Inc.,,ClassC ........... 700,885 23,311,435 Metals & M|n_|ng —0.6%
Century Aluminum Co@ . . .............. 267,857 10,494,637
32,346,696 MaterionCorp. .. ... 94,734 11,777,331
Industrial REITs — 0.8% Warrior Met Coal, Inc.®. . ............... 186,736 16,464,513
LXP Industrial Trust . . ................. 259,011 12,841,766
Terreno Realty Corp. . . ................ 597,885 35,101,828 38,736,481
Mortgage Real Estate Investment Trusts (REITs) — 0.7%
47,943,594 Adamas Trust, Inc.. . .................. 697,736 5,093,473
Insurance — 2.1% ARMOUR Residential REIT, Inc.. . . ........ 924,361 16,351,946
AMERISAFE,Inc. .................... 72,233 2,774,470 Ellington Financial, Inc.. . .. ............. 886,511 12,038,819
Assured Guaranty Ltd. .. ............... 186,093 16,724,178 PennyMac Mortgage Investment Trust. . . . . .. 718,050 9,011,528
Goosehead Insurance, Inc., ClassA . . ... ... 140,717 10,363,807
HCIGIOUD, INC. .+« o e 88,726 17,007,887 o 42,495,766
Horace Mann Educators Corp... . . ... ... .. 174,187 8043056  Multi-Utilities —0.2%
Mercury General COrp. . . . .. ... ......... 219,625 20,657,927 Avista Corp. . ... 317,728 12,245,237
Palomar Holdings, Inc.@® . .. ............ 218,927 29,502,602 Office REITs — 0.1%
ProAssurance Corp.. .. ............... 217,837 5,262,942 JBG SMITH Properties . . ... ............ 294,995 5,017,865
Safety Insurance Group, Inc. . . ... ........ 63,105 4,916,511
SiriusPoint Ltd.@ .. .. .. ... .. ... .. ... 160,581 3,515,118 0Oil, Gas & Consumable Fuels — 0.7%
Trupanion, Inc.&® ... ... ... ... 184,750 6,904,107 Comstock Resources, Inc.@® .. .. .. .. 381,262 8,837,653
United Fire Group, Inc. . . ............... 89,321 3,246,818 CVREnergy, Inc@. . .................. 120,267 3,059,593
International Seaways, Inc.®. . .. ... ... 334,594 16,244,539
128,920,323 Kinetik Holdings, Inc., ClassA . . ... ....... 181,277 6,535,036
Interactive Media & Services — 0.6% Par Pacific Holdings, Inc.® . ... .......... 200,546 7,047,186
Cargurus, Inc., ClassA® ., .. ............. 335,540 12,867,959 REX American Resources Corp.‘f” ......... 162,970 5,267,190
QuinStreet, Inc.. . .................... 301,748 4,336,119
TripAdvisor, Inc.® .. .................. 965,749 14,061,305 46,991,197
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(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Passenger Airlines — 0.3% Software (continued)
SkyWest, Inc.@ .. ... 205,400 20,624,214 Box, Inc., Class A@® . ... .. ... ..... 777,964 23,268,903
. Cleanspark, Inc.@® ... .. ... ........ 1,346,735 13,628,958
Personal Care Products — 0.1% Clear Secure, Inc., ClassA . ............. 732,424 25,693,434
Interparfums, Inc........................ 86,549 7,341,952 InterDigital, INC. . . . . et 212,674 67,711,148
Pharmaceuticals — 2.8% LiveRamp Holdings, Inc.®. . ............. 525,789 15,442,423
Amphastar Pharmaceuticals, Inc.&®. . . .. . . . 152,856 4,093,484 MARA Holdings, Inc.@® ... ... ... .. 1,718,246 15,429,849
ANI Pharmaceuticals, Inc.&® . . ... ... .. 148,508 11,723,221 N-able, Inc.®. . .. .................... 315,787 2,362,087
CoIIegium Pharmaceutical, Inc.@v) ... 261 ’131 12,090,365 Progress Software Corp.(a) ............... 242,398 10,413,41 8
Corcept Therapeutics, Inc.&® ... .. ... .. 773,350 26,912,580 Q2 Holdings, Inc.®. . .................. 325,423 23,482,524
Harmony Biosciences Holdings, Inc@. .. ..., 328,292 12,284,687 Sprinklr, Inc., Class A@®) ... .. ... 1,005,723 7,824,525
Indivior p|c(a) IIIIIIIIIIIIIIIIIIII 1‘031 ,389 37,006,237 SPS Commerce, Inc® . ................ 186,903 16,658,664
Innoviva, ING.® ... .. 348,161 6,959,738 Teradata Corp.@ .. ......... ... ... . ... 438,845 13,358,442
Ligqnd Eharmaceuticals, Inc@. ........... 162,587 30,740,324 344,635,778
Paf:lra quSC|ences, Inc.@. . ............. 354,973 9,186,701 Specialized REITs — 0.8%
Phibro Animal Health (?orp., ClassA........ 169,877 6,346,605 Four Corners Property Trust, Inc. . . ... ..... 411,457 9,488,198
Supernus Pharmaceuticals, Inc.©®. . ......... .. 326,828 16243352 \firose Properties, Inc., ClassA. ... . ... ... 751,468 22,446,349
173,587,294 Outfront Media, Inc. . . ................. 817,287 19,696,617
Professional Service§ —1.1% 51631,164
CSG Systems International, Inc.. . . ... ... .. 224,395 17,208,852 Specialty Retail — 1.9%
Upwork, Inc.010. ..o 1,079,308 21,391885  American Eagle Outfiters, Inc... . .. .. ... . .. 549,505 14,490,447
Verra Mobility Corp., Class AR 1,318,118 29,539,024 Boot Barn Holdings, Inc.e®. 251,822 44,439,028
68,139,761 Buckle, Inc.(The) . ................... 150,135 8,020,212
Real Estate Management & Development — 0.3% National Vision Holdings, Inc.@® ... ..... .. 655,160 16,916,231
St.Joe Co. (The). .................... 329,141 19,541,101 Urban Outfitters, Inc.® . ... 444,584 33,459,392
Residential REITs — 0.3% 117,325,310
Centerspace.. . . ..o oovoeee 66,607 4444019 Textiles, Apparel & Luxury Goods — 0.4%
Elme Communities. . . . . ... 493233 8,582,254 Kontoor Brands, Inc.. . . ................ 229,452 14,017,223
NexPoint Residential Trust, Inc. . . . ........ 83,360 250,136 StevenMaddenLtd.. . ................. 338,028 14,075,486
Veris Residential, Inc.. .. ............... 303,648 4,518,282 28,092,709
20,053,691 Trading Companies & Distributors — 0.7%
Retail REITs — 1.6% Air Lease Corp., ClassA. .. ............. 494,684 31,773,553
Curbline Properties COrp. . . . ... .vvv. .. 800,786 18,586,243 DXP Enterprises, Inc.0®. ............... 105,508 11,583,724
Getty Realty COMp.. oo 220,420 6,032,895 43,357,277
Mggench Qo. (The) ..o 1,100,179 20,309,304 Water Utilities — 0.5%
Phillips Edison & Co., Inc... .............. 602,737 2143935 American States Water Co. . ... .. ........ 207,874 15,066,707
Saul Centers, Inc. .................... 57,922 1,626,251 California Water Service Group . . . . .. . . . .. 237,632 10,296,595
Tanger, Inc........ IEEEREEEEEEETPTRRR, 627,590 20,942 /678 Middlesex Water Co. . . ... .......... 82,267 4,147,902
Urban Edge Properties. . . .............. 498,556 9,567,290
Whitestone REIT. .. .................. 188,984 2,624,988 29,511,204
Wireless Telecommunication Services — 0.0%
, _ _ 101,329,034 Gogo, INC.&0) . . 644,973 3,005,574
Semiconductors & Semiconductor Equipment — 4.4%
ACM Research, Inc., ClassA®. ... ........ 440,059 17,360,327 Total Long-Term Investments — 98.9%
Axcelis Technologies, Inc.®. ... .......... 163,888 13,166,762 (Cost: $5,179,883,934) ... ......................... 6,219,928,677
FormFactor, Inc.® .. .................. 640,350 35,718,723 -
Impinj, Inc.® . ... ... 221,363 38,519,376
MaxLinear,Inc. .. .................... 293,397 5,113,910
PDF Solutions, Inc.® ... ............... 265,893 7,585,927
Penguin Solutions, Inc.®. .. ............. 195,812 3,830,083
Qorvo, Inc.® . . ... 437,582 36,980,055
SemtechCorp. . ..................... 501,773 36,975,652
SiTime Corp.®. ... ................... 181,115 63,968,007
SolarEdge Technologies, Inc.®. . .......... 293,113 8,456,310
Veeco Instruments, Inc. . ............... 254,907 7,285,242
274,960,374
Software — 5.5%
A10 Networks, Inc.. .. ................. 393,280 6,957,123
ACI Worldwide, Inc.@® .. ... . ... . ... 562,046 26,871,419
Adeia,Inc. .. ........ ... 904,635 15,604,954
Agilysys, Inc.@® o 209,627 24,912,073
Alarm.com Holdings, Inc.@ . ............. 238,987 12,193,117
BlackLine, Inc.0® ... ... 412,782 22,822,717
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December 31, 2025

Security Shares Value
Short-Term Securities
Money Market Funds — 6.5%
BlackRock Cash Funds: Institutional, SL Agency

Shares, 3.89%9 . ........ ... ... ..., 343,252,429 § 343,424,055
BlackRock Cash Funds: Treasury, SL Agency

Shares,3.72% .. ... 62,535,444 62,535,444
Total Short-Term Securities — 6.5%

(Cost: $405,714,310). . . ... ... ...t 405,959,499
Total Investments — 105.4%

(Cost: $5,585,598,244) . ... ........................ 6,625,888,176
Liabilities in Excess of Other Assets — (5.4)% . ... ......... (338,832,945)
Net Assets —100.0% . . ......... ... ... ... $ 6,287,055,231

=

Non-income producing security.

All or a portion of this security is on loan.

This security may be resold to qualified foreign investors and foreign institutional buyers under Regulation S of the Securities Act of 1933.
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.

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

S T

T =z =

Affiliates

Investments in issuers considered to be affiliate(s) of the Fund during the period ended December 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

Net Unrealized Shares from

Value at Purchases Proceeds Realized Appreciation Value at Held at Underlying

Affiliated Issuer 03/31/25 at Cost from Sales Gain (Loss)  (Depreciation) 12/31/25 12/31/25 Income Funds
BlackRock Cash Funds:

Institutional, SL Agency

Shares. ............. $ 393,074,906 $ — §  (49649810)@ § (2,198) $ 1,157 § 343,424,055 343252429 § 7057320 § —
BlackRock Cash Funds:

Treasury, SL Agency Shares 20,421,688 42,113,756@ — — — 62,535,444 62,535,444 482,916 —

$ (2,198) $ 1,157 § 405,959,499 $ 1,188,648 $ —

@  Represents net amount purchased (sold).

® Al 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/
Unrealized
Number of Expiration Notional Appreciation
Description Contracts Date Amount (000) (Depreciation)
Long Contracts
Russell 2000 E-Mini Index . . . ... oot 102 03/20/26 $ 12,740 $ (291,521)

164

NMO0226U-5241775-164/172



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

iShares® S&P Small-Cap 600 Growth ETF

Equity Swap Contracts
Value/Unrealized

Termination Payment Appreciation
Reference Entity Counterparty Notional Amount Date  Spread Reference Rate  Frequency (Depreciation)
Long contracts®
BankUnited, Inc. .. ......... Merrill Lynch International & Co. usb 41,017 02/15/28 0.40% 1D OBFRO1 Monthly $ (1,171)
MarketAxess Holdings, Inc.. ... BNP Paribas SA 22,615,092 08/12/27 0.20% 1D OBFRO1 Monthly 312,126
Moelis&Co............... JPMorgan Chase Bank NA 3,253,838 02/09/26 0.40% 1D OBFRO1 Monthly (23,952)
Moelis&Co............... Goldman Sachs Bank USA 2,226,881 08/19/26 0.40% 1D FEDLO1 Monthly (21,496)
Perdoceo Education Corp.. . . . . BNP Paribas SA 39,204 08/12/27 0.20% 1D OBFRO1 Monthly 10
Pitney Bowes, Inc.. . ... ..... JPMorgan Chase Bank NA 251,628 02/09/26 0.40% 1D OBFRO1 Monthly 18,668
Pitney Bowes, Inc.. . .. ...... HSBC Bank plc 1,184,549 02/09/28 0.40% 1D OBFRO1 Monthly 87,878
PreferredBank ... ......... BNP Paribas SA 30,024 08/12/27 0.20% 1D OBFRO1 Monthly (1,883)
SealedAirCorp. . .......... BNP Paribas SA 6,828,501 08/12/27 0.20% 1D OBFRO1 Monthly 21,080
SiriusPointLtd. ... ......... Merrill Lynch International & Co. 15,390,501 02/15/28 0.40% 1D OBFRO1 Monthly (147,969)
WSFS Financial Corp. . ... ... HSBC Bank plc 1,293,389 02/09/28 0.40% 1D OBFRO1 Monthly (48,942)
Total long positions of equity swaps 194,349
Net dividends and financing fees (49,327)
Total equity swap contracts including dividends and financing fees $ 145,022

@ The Fund receives the total return on a reference entity and pays a variable rate of interest, based on a specified benchmark. The benchmark and spread are determined based upon the

country and/or currency of the individual underlying position.
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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
CommMON StOCKS . . . .ot $ 6,219,928,675 $ — $ 2 $ 6,219,928,677
Short-Term Securities
Money Market Funds . ... ... ... .. 405,959,499 — — 405,959,499
$ 6,625,888,174 $ — $ 2 $ 6,625,888,176
Derivative Financial Instruments®
Assets
Equity contracts . . ... $ - 9 439,762 $ - 9 439,762
Liabilities
Equity contracts . .. ... (291,521) (294,740) — (586,261)
$ (291,521) § 145,022 — (146,499)

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

Currency Abbreviation

usb United States Dollar

Portfolio Abbreviation

FEDLO1 USD - 1D Overnight Fed Funds Effective Rate
NVS Non-Voting Shares

OBFRO1 USD - 1D Overnight Bank Funding Rate

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

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

Security Shares Value Security Shares Value
Common Stocks Semiconductors & Semiconductor Equipment (continued)
i i i (b)

Semiconductors & Semiconductor Equipment — 99.9% United Microelectronics Corp., ADR® . . ... .. 13,038,205 $ 102,480,291
Advanced Micro Devices, Inc.® .. ......... 6,312,120 $ 1,351,803,619 Total Long-Term Investments — 99.9%
Analog Devices, Inc.. . ................. 2,587,411 701,705,863 (Cost: $17,714,420,975). . . .. ....................... 17,487,205,004
Applied Materials, Inc. .. ............... 4,008,414 1,030,122,314 -
ARM Holdings plc, ADR®® ... ... ..... 757,509 82,803,309 Short-Term Securities
ASE Technology Holding Co. Ltd., ADR.. . . . .. 9,368,031 150,825,299
ASML Holding NV (Registered), NYRS, ADR® . 609,125 651,678,473 Money Market Funds — 2.9%(
AsteraLabs, Inc.@®. .. ... 2,347,739 390,569,860 BlackRock Cash Funds: Institutional, SL Agency
Broadcom, InC. ... ... 3407,476 1,179,327 444 Shares, 3.89% . . ... ... 497,580,725 497,829,516
Credo Technology Group Holding Ltd.@. . . . .. 2,689,329 386,967,550 BlackRock Cash Funds: Treasury, SL Agency
Entegris, Inc.® ... 2,645,579 222,890,031 Shares, 3.72% ... .. ............... 18,242,879 18,242,879
Intel Corp.@ . .. ....... ... ... ... ..., 16,900,169 623,616,236
KLACOMD.. . oo 584,056 709,674,764 Total Short-Term Securities — 2.9%
Lam Research Corp.® .. ............... 4,400,878 753,342,296 (Cost: $516,006,384). . . ........................... 516,072,395
MACOM Technology Solutions Holdings, Inc.@® 1,165,152 199,567,235 Total Investments — 102.8%
M:an/ell Technology, Inc. ................ 7,679,394 652,594,902 (COSt: $18,230,427,359) ............................ 18,003,277,399
Microchip Technology, Inc.. . .. ........... 9,304,431 592,878,343 Liabilities in Excess of Other Assets — (2.8)% . ... ......... (494,509,948)
Micron Technology, Inc.. . . .. ............ 4,275,695 1,220,326,110 I —
Monolithic Power Systems, Inc. ... ... ..... 739,667 670,404,582 NetAssets —100.0% ............................... $ 17,508,767451
NovaLtd.@® . . .. .. ... ... ... .. .... 536,912 176,316,532
NVIDIACOD.®) . ..o 7757522 1,446,777 854 @ Non-income producing security.
NXP Semiconductors NV . ... ........... 3,521,807 764,443 427 © All'or a portion of this security is on loan.
ON Semiconductor Corp.@® . ... .. ... ... 7,039,943 381,212,913 © Affiliate of the Fund.
QUALCOMM, INC. . . oo 4,084,349 698,627,896 @ Annualized 7-day yield as of period end.
Rambus, Inc.@® ... ... 1,880,307 172,781,410 © Al or a portion of this security was purchased with the cash collateral from loaned
Skyworks Solutions, Inc.. . . .. ........... 2,602,092 164,998,654 securities.
STMicroelectronics NV, NYRS,ADR® . . . . . .. 3,688,752 95,686,227
Taiwan Semiconductor Manufacturing Co. Ltd.,

ADR® 2,214,912 673,089,608
Teradyne, Inc.®. . .................... 2,747,759 531,856,232
Texas Instruments, Inc.. .. .............. 4,079,980 707,835,730

Affiliates

Investments in issuers considered to be affiliate(s) of the Fund during the period ended December 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

Net Unrealized Shares from

Value at Purchases Proceeds Realized Appreciation Value at Held at Underlying

Affiliated Issuer 03/31/25 at Cost from Sales Gain (Loss)  (Depreciation) 12/31/25 12/31/25 Income Funds
BlackRock Cash Funds:

Institutional, SL Agency

Shares. . ............ $ 304,125,030 $§ 193,664,734 § — 3 23449 § 16,303 $§ 497,829,516 497,580,725 § 5,854,5700 § —
BlackRock Cash Funds:

Treasury, SL Agency Shares 15,602,666 2,640,213@ — — — 18,242,879 18,242,879 553,880 —

$ 23,449 § 16,303 $ 516,072,395 $ 6,408,450 $ _

@ Represents net amount purchased (sold).

® Al 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® Semiconductor ETF
December 31, 2025

Derivative Financial Instruments Outstanding as of Period End

Futures Contracts

Value/
Unrealized
Number of Expiration Notional Appreciation
Description Contracts Date Amount (000) (Depreciation)
Long Contracts
E-Mini Technology Select Sector Index. . .. .. .. ..o 66 03/20/26 $ 19,307 $ (77,188)

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
CommMON StOCKS . . . .ot $  17,487,205,004 $ — $ — $  17,487,205,004
Short-Term Securities
Money Market Funds . ... ........ ... . . . 516,072,395 — — 516,072,395
$  18,003,277,399 $ — $ — $  18,003,277,399
Derivative Financial Instruments®
Liabilities
Equity contracts . . ... .o $ (77,188)  § —  § —  § (77,188)

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

Portfolio Abbreviation

ADR American Depositary Receipts
NYRS New York Registered Shares
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Schedule of Investments (unaudited)
December 31, 2025

iShares® Top 20 U.S. Stocks ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Common Stocks Semiconductors & Semiconductor Equipment — 19.4%
Automobiles — 4.5% Broadcom,Inc. . .......... ... ... 50,718 § 17,553,500
e NVIDIACOrp. ..o 389,789 72,695,648
Tesla, NG . oo 46,304 20,864,310 o
90,249,148
JB;rrvllks ar 46?1% &C 65,226 ot7aze  otware = 14.5%
0rgan Lhase & Lo. ... ' A Microsoft Comp. . . . oo oo 119,221 57,657,660
Biotechnology — 2.1% Palantir Technologies, Inc., ClassA@ .. ... .. 54,717 9,725,947
AbbVie,Inc. ............... ... 42,364 9,679,750 67,383,607
Broadline Retail — 4.5% Technology Hardware, Storage & Peripherals — 13.8%
Amazon.com, Inc.® . .. ... ... ... 90,366 20,858,280 Apple,Inc. ... 237,023 64,437,073
Consumer Staples Distribution & Retail — 4.5% Total Long-Term Investments — 99.9%
Costco Wholesale Corp. . . ... oo ovo v 10,618 9,156,326 (Cost: $414,780,640). . . ... ........................ 465,562,749
Walmart, Inc.. .. ... 105,071 11,705,960 .
Short-Term Securities
20,862,286
Entertainment — 2.0% Money Market Funds — 0.1%
Netflix, Inc.@. ....................... 101,530 9,519,453 BlackRock Cash Funds: Treasury, SL Agency
Financial Services — 10.0% Shares, 3.72%®© .. ... ... L. 542,987 542,987
Berkshire Hathawgy, Inc., ClassB® ... .. ... 42,707 21,466,673 Total Short-Term Securities — 0.1%
Mastercard, Inc.,ClassA. ............... 19,645 11,214,938 (CoSt: §542,087). . ..\ \ o 542,987
Visa, Inc,,ClassA .. .................. 40,436 14,181,310
Total Investments — 100.0%

. _ _ 46,862,921 (Cost: $415,323,627). ... .......................... 466,105,736
Interactive Media & Services — 10.6% Liabilities in Excess of Other Assets — (0.0)% . . ........... (25,066)
Alphabet, Inc.,ClassA .. ............... 49,675 15,548,275 )

Alphabet, Inc., Class C, NVS . ... ... ... ... 39,699 12,457 546 Net Assets —100.0% ..., 3 466,080,670
Meta Platforms, Inc., ClassA. .. .......... 32,216 21,265,460 ) ) )
@ Non-income producing security.

49,271,281 ®  Affiliate of the Fund.
0Oil, Gas & Consumable Fuels — 2.6% ©  Annualized 7-day yield as of period end.
Exxon Mobil Corp. . . .................. 101,045 12,159,755
Pharmaceuticals — 6.9%
EliLily&Co. ... 19,030 20,451,160
Johnson & Johnson . . .. ............... 57,727 11,946,603

32,397,763

Affiliates

Investments in issuers considered to be affiliate(s) of the Fund during the period ended December 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

Net Unrealized Shares from

Value at Purchases Proceeds Realized Appreciation Value at Held at Underlying

Affiliated Issuer 03/31/25 at Cost from Sales Gain (Loss)  (Depreciation) 12/31/25 12/31/25 Income Funds
BlackRock Cash Funds:

Institutional, SL Agency

Shares® ............ $ -9 — 3 (765)0 §$ 765 $ - 3 — —$ 2,8199 § -
BlackRock Cash Funds:

Treasury, SL Agency Shares 225,100 317,8870 — — — 542,987 542,987 13,511 —

$ 765 § — 542,987 16,330 § —

@ As of period end, the entity is no longer held.
®  Represents net amount purchased (sold).

©  Allor 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® Top 20 U.S. Stocks ETF
December 31, 2025

Derivative Financial Instruments Outstanding as of Period End

Futures Contracts

Value/
Unrealized
Number of Expiration Notional Appreciation
Description Contracts Date Amount (000) (Depreciation)
Long Contracts
Nasdag-100 Micro E-Mini Index . . ... ... 9 03/20/26 $ 458 $ (5,481)

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.

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
CommMON StOCKS . . . .o $ 465,562,749 $ — $ — $ 465,562,749
Short-Term Securities
Money Market Funds . ... ... .. ... . . 542,987 - - 542,987
$ 466,105,736 $ — $ — $ 466,105,736
Derivative Financial Instruments®
Liabilities
Equity contracts . ... ..o $ (5481) §$ —  § —  § (5,481)

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

Portfolio Abbreviation

Nasdaq National Association of Securities Dealers Automated Quotations
NVS Non-Voting Shares
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Schedule of Investments (unaudited)
December 31, 2025

iShares® U.S. Digital Infrastructure and Real Estate ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Common Stocks Technology Hardware, Storage & Peripherals — 5.8%
L . NetApp,Inc. .. .......... ... ... ..., 39,003 $ 4,176,832
Communications Equipment — 30.6% ; @)
ADTRAN Holdings, Inc.® . . ... ... .... 55,669 $ 483,764 Super Micro Computer, Inc.. ... .. 127,582 3,734,325
Arista Networks, Inc.® .. ............... 41,564 5,446,131 7,911,157
Calix,Inc.. .. ........ ... ... ... .. .... 24,545 1,299,167
Ciena Corp.) ... 25,753 6022854 Total Long-Term Investments —99.7%
Cisco Systems, INC. . . ... oo vo e 75,090 5,784,183 (Cost: $129,193,121). . ... ........ ... 135,586,978
Clearfield, Inc.@®), . .. ... .............. 13,558 395,216 "
CommScope Holding Co., Inc.e. . .. .. ... .. 103,271 1,872,303 Short-Term Securities
Extreme Networks, Inc.@. . .............. 31,521 524,825 .
Motorola Solutions, Inc. .. . ........... 16,350 6,267,262 Money Market Funds —7.0%
Nokia OYJ,ADR,NVS . . ............... 989,665 6,403,132 BlackRock Cash Funds: Institutional, SL Agency
Telefonaktiebolaget LM Ericsson, ADR . . . . .. 631,590 6,094,843 Shares, 3.89%@ .. ................. 9,377,354 9,382,042
Ubiquiti, Inc. . .. ... 1,861 1,029,784 BlackRock Cash Funds: Treasury, SL Agency
Shares,3.72% . ............... . ... 79,308 79,308
41,623,484
Diversified Telecommunication Services — 4.8% Total Short-Term Securities — 7.0%
Uniti Group, Inc.®) ... ................. 927,266 6,500,135 (Cost: $9,461,342) .. ....... ... ... ... . ... . ... .. 9,461,350
IT Services — 8.7% Total Investments — 106.7%
CoreWeave, Inc., ClassA® .. .. ... . ... ... 80,291 5,749,638 ) (COSt $138,654,463) .............................. 145,048,328
Fastly, Inc., Class A . . . ..o ovovei 593,837 6,045,261 Liabilities in Excess of Other Assets — (6.7)% .. ........... (9,075,213)
11,794,899 NetAssets —100.0% .. ....................o ... $ 135973115
Semiconductors & Semiconductor Equipment — 7.7% @  Non-income producing securty
Credo Technology Group Holding Ltd.@. . . . .. 35,293 5,078,310 ® Al or a portion of this security ié on loan
QUALCOMM, Inc. ... ..o 31,432 5,376,443 ©  Affiliate of the Fund ’
iliate of the Fund.
10,454,753 @ Annualized 7-day yield as of period end.
Software — 0.2% © All or a portion of this security was purchased with the cash collateral from loaned
A10 Networks, Inc.. . . ................. 15,277 270,250 securities.
Specialized REITs — 41.9%
American Tower Corp. .. ............... 77,088 13,534,340
CrownCastle,Inc.. ................... 107,879 9,587,207
Digital Realty Trust, Inc. . ............... 85,957 13,298,407
Equinix, Inc. . ........ ... 18,798 14,402,276
SBA Communications Corp. ... .......... 32,105 6,210,070
57,032,300

Affiliates

Investments in issuers considered to be affiliate(s) of the Fund during the period ended December 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

Net Unrealized Shares from

Value at Purchases Proceeds Realized Appreciation Value at Held at Underlying

Affiliated Issuer 03/31/25 at Cost from Sales Gain (Loss)  (Depreciation) 12/31/25 12/31/25 Income Funds
BlackRock Cash Funds:

Institutional, SL Agency

Shares. . ............ $ 4363021 50188310 § — 3 286 $ (96) $ 9,382,042 9,377,354 $ 5,9000 $ —
BlackRock Cash Funds:

Treasury, SL Agency Shares 143,995 — (64,687)@ — — 79,308 79,308 4,264 —

$ 286 $ (96) $ 9,461,350 $ 10,164 § —

@  Represents net amount purchased (sold).

® Al 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® U.S. Digital Infrastructure and Real Estate ETF
December 31, 2025

Derivative Financial Instruments Outstanding as of Period End

Futures Contracts

Value/

Unrealized

Number of Expiration Notional Appreciation

Description Contracts Date Amount (000) (Depreciation)
Long Contracts

Dow Jones U.S. Real Estate Index . . .. ... e 3 03/20/26 $ 107 $ (749)

Russell 2000 Micro E-Mini Index. . . . ... .o 13 03/20/26 162 (3,879)

S&P 500 Micro E-Mini Index. . . ... ..ot 3 03/20/26 103 (186)

$ (4,814)

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 $ 135,586,978 $ — $ — $ 135,586,978
Short-Term Securities
Money Market Funds . ... ........ ... .. .. 9,461,350 — — 9,461,350
$ 145,048,328 $ — $ — $ 145,048,328
Derivative Financial Instruments®
Liabilities
Equity contracts . . ... .o $ (4,814) § —  § —  § (4,814)

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

Portfolio Abbreviation

ADR American Depositary Receipts
NVS Non-Voting Shares
REIT Real Estate Investment Trust
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