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The Markets in Review

Dear Shareholder,

The combination of continued economic growth and cooling inflation provided a supportive backdrop for
investors during the 12-month reporting period ended March 31, 2024. Higher interest rates helped to rein
ininflation, and the Consumer Price Index decelerated substantially while remaining above pre-pandemic
levels. A moderating labor market helped ease inflationary pressure, although wages continued to grow.
Wage and job growth powered robust consumer spending, backstopping the economy. On October 7,
2023, Hamas launched a horrific attack on Israel. The ensuing war has had a significant humanitarian
impact and could lead to heightened economic and market volatility. We see geopolitics as a structural
market risk going forward. See our geopolitical risk dashboard at blackrock.com for more details.

Equity returns were robust during the period, as interest rates stabilized and the economy proved to be
more resilient than many investors expected. The U.S. economy continued to show strength, and growth
further accelerated in the second half of 2023. Large-capitalization U.S. stocks posted particularly
substantial gains, supported by the performance of a few notable technology companies, while small-
capitalization U.S. stocks’ advance was slower but still robust. Meanwhile, international developed
market equities also gained strongly, while emerging market stocks advanced at a more modest pace.

The 10-year U.S. Treasury yield rose during the reporting period, as investors reacted to elevated inflation
and attempted to anticipate future interest rate changes. However, higher yields drove positive returns
overall for 10-year U.S. Treasuries and solid gains in shorter-duration U.S. Treasuries. The corporate
bond market benefited from improving economic sentiment, although high-yield corporate bond prices
fared significantly better than investment-grade bonds as demand from yield-seeking investors remained
strong.

The U.S. Federal Reserve (the “Fed”), attempting to manage persistent inflation, raised interest rates
twice during the 12-month period, but paused its tightening after its July meeting. The Fed also continued
to reduce its balance sheet by not replacing some of the securities that reach maturity.

Supply constraints appear to have become an embedded feature of the new macroeconomic environ-
ment, making it difficult for developed economies to increase production without sparking higher inflation.
Geopolitical fragmentation and an aging population risk further exacerbating these constraints, keeping
the labor market tight and wage growth high. Although the Fed has stopped tightening for now, we believe
that the new economic regime means that the Fed will need to maintain high rates for an extended period
despite the market's hopes for rapid interest rate cuts, as reflected in the ongoing rally. In this new regime,
we anticipate greater volatility and dispersion of returns, creating more opportunities for selective portfolio
management.

Looking at developed market stocks, we have an overweight stance on U.S. stocks overall, particularly
given the promise of emerging Al technologies. We are also overweight Japanese stocks as shareholder-
friendly policies generate increased investor interest, although we maintain an underweight stance on
European stocks. In credit, there are selective opportunities in the near term despite tighter credit and
financial conditions. For fixed income investing with a six- to twelve-month horizon, we see the most
attractive investments in short-term U.S. Treasuries and hard-currency emerging market bonds.

Overall, our view is that investors need to think globally, position themselves to be prepared for a
decarbonizing economy, and be nimble as market conditions change. We encourage you to talk with your
financial advisor and visit iShares.com for further insight about investing in today’s markets.

Rob Kapito
President, BlackRock Inc.

Rob Kapito
President, BlackRock Inc.

Total Returns as of March 31, 2024

6-Month

12-Month

U.S. large cap equities
(S&P 500® Index)

23.48%

29.88%

U.S. small cap equities
(Russell 2000® Index)

19.94

19.71

International equities
(MSCI Europe, Australasia,
Far East Index)

16.81

15.32

Emerging market equities
(MSCI Emerging Markets
Index)

10.42

8.15

3-month Treasury bills
(ICE BofA 3-Month
U.S. Treasury Bill Index)

2.68

5.24

U.S. Treasury securities
(ICE BofA 10-Year
U.S. Treasury Index)

4.88

(2.44)

U.S. investment grade bonds
(Bloomberg U.S. Aggregate
Bond Index)

5.99

1.70

Tax-exempt municipal bonds
(Bloomberg Municipal Bond
Index)

748

3.13

U.S. high yield bonds
(Bloomberg U.S. Corporate

High Yield 2% Issuer Capped

Index)

8.73

11.15

Past performance is not an indication of future results.
Index performance is shown for illustrative purposes only.

You cannot invest directly in an index.
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Market Overview

iShares Trust
Global Market Overview

Global equity markets advanced during the 12 months ended March 31, 2024 (“reporting period”), supported by continued economic growth and moderating inflation in most
parts of the world. The MSCIACWI, a broad global equity index that includes both developed and emerging markets, returned 23.22% in U.S. dollar terms for the reporting
period. Despite concerns about the impact of higher interest rates and rising prices, the global economy was resilient, posting moderate growth in 2023 at a similar pace
to the prior year. Inflation began to subside in most regions of the world, as stabilizing energy prices and improved supply chains reduced pressure on consumers. However,
geopolitical tensions were high during the reporting period, raising concerns about global economic disruptions from wars in Ukraine and Gaza. Following a terrorist attack
on Israel by Hamas, Israel’s retaliation in Gaza and the resulting humanitarian impact raised tensions in the region, leading to counterstrikes between Israel, the U.S., and
regional militant organizations. The events raised concerns among market participants that further escalation could lead to a broad regional war.

Among developed economies, the U.S. stood out, growing at a robust pace in 2023 despite elevated interest rates and persistent inflation. The U.S. consumer helped to
power the expansion, as consumer spending continued to grow in both nominal and real (inflation-adjusted) terms. A strong labor market bolstered consumer spending, as
employers continued to add jobs and average hourly wages increased notably. Consumer spending was also supported by higher asset values, as both home prices and
strong equity performance increased household net worth. While improved supply chains eased goods inflation, the tight labor market kept labor costs near record highs,
and growing services inflation was a significant driver of inflation’s overall persistence.

To counteract inflation, the U.S. Federal Reserve Bank (‘Fed”) raised interest rates twice early in the reporting period, reaching the highest level since 2001. However, the
Fed paused its interest rate increases thereafter as inflation edged down, keeping interest rates steady following its July 2023 meeting. The Fed also continued to decrease
the size of its balance sheet by reducing the store of U.S. Treasuries it had accumulated to stabilize markets in the early phases of the coronavirus pandemic. Projections
released by the Fed late in the reporting period included several interest rate decreases later in 2024, as it forecast that inflation would continue to moderate despite the
robust economy.

European stocks posted strong gains as energy prices stabilized and inflation decelerated sharply. While growth in the Eurozone was nearly flat, the tepid economy meant
that consumer spending was moderate, resulting in less upward pressure on prices. The European Central Bank (“ECB”) raised interest rates four times in the first half of
the reporting period but declined to increase interest rates thereafter, citing progress in lowering inflation.

Asia-Pacific region stocks also advanced, albeit at a slower pace than other regions of the world. Japan returned to moderate growth in the fourth quarter of 2023 following
a contraction in the third quarter. Solid exports, rising profits, and a series of corporate reforms bolstered Japanese equities. However, Chinese stocks were negatively
impacted by investor concerns about government regulations and rising geopolitical tensions with the U.S. Meanwhile, emerging market stocks gained, helped by the
pausing of interest rate increases from the Fed and the ECB. Stocks in India advanced significantly amid strong economic growth and robust corporate earnings, as India’s
expanding middle class bolstered consumer spending.
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Fund Summary as of March 31, 2024

Investment Objective

iShares® Global Comm Services ETF

The iShares Global Comm Services ETF (the “Fund”) seeks to track the investment results of an index composed of global equities in the communication services sector,
as represented by the S&P Global 1200 Communication Services 4.5/22.5/45 Capped Index™ (the “Index”). The Fund invests in a representative sample of securities
included in the Index that collectively has an investment profile similar to the Index. Due to the use of representative sampling, the Fund may or may not hold all of the

securities that are included in the Index.

Performance
Average Annual Total Returns Cumulative Total Returns
1Year 5Years 10 Years 1Year 5Years 10 Years
FUNG N AV 33.04%  10.09% 5.88% 33.04%  61.74% 77.11%
FUNd Market . ... ..o o 33.08 10.07 5.88 33.08 61.57 77.06
X .o 33.12 10.31 5.90 33.12 63.35 77.48
GROWTH OF $10,000 INVESTMENT
(AT NET ASSET VALUE)
$19,000 T
$17,748 —

18,000 $17,711 -eoer

17,000

16,000

15,000

14,000

13,000

12,000

11,000

10,000

9,000 } } } } t t t t t t
Mar 15 Mar 16 Mar 17 Mar 18 Mar 19 Mar 20 Mar 21 Mar 22 Mar 23 Mar 24
............. FUnd |ndeX

Index performance through June 23, 2019 reflects the performance of the S&P Global 1200 Communication Services Sector Index™. Index performance beginning on June 24, 2019

reflects the performance of S&P Global 1200 Communication Services 4.5/22.5/45 Capped Index™.

Past performance is not an indication of future results. Performance results do not reflect the deduction of taxes that a shareholder would pay on fund distributions or on the redemption

or sale of fund shares. See “About Fund Performance” for more information.

Expense Example

Actual Hypothetical 5% Return
Beginning Ending Expenses Beginning Ending Expenses Annualized
Account Value Account Value Paid During Account Value Account Value Paid During Expense
(10/01/23) (03/31/24) the Period® (10/01/23) (03/31/24) the Period® Ratio
$  1,000.00 $  1,242.10 $ 2.24 $ 1,000.00 $  1,023.00 $ 2.02 0.40%

@ Expenses are equal to the annualized expense ratio, multiplied by the average account value over the period, multiplied by 183/366 (to reflect the one-half year period shown). Other
fees, such as brokerage commissions and other fees to financial intermediaries, may be paid which are not reflected in the tables and examples above. See “Disclosure of Expenses”

for more information.

FuND SumMMARY
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Fund Summary as of March 31, 2024 (continued) iShares® Global Comm Services ETF

Portfolio Management Commentary

Global communication services stocks posted a strong advance for the reporting period amid continued global economic growth. Stocks in the U.S., which represented
approximately 71% of the Index on average, gained the most, led by the interactive media and services industry. The environment for online advertising improved
significantly during the reporting period, as digital advertising increased its total share of global advertising spending. Aggressive advertising campaigns from
Chinese-based businesses supported the digital advertising market, while the upcoming U.S. presidential campaign and summer Olympic games led analysts to forecast
continued strength.

Growth in the online advertising market drove large increases in both revenue and income and led a prominent company in the industry to initiate a dividend payment while
continuing stock buybacks. Cost cutting efforts and reduced headcount also boosted profitability, as the industry refocused on core social media products. Implementation
of Al tools that allow clients to partially automate and optimize advertising campaigns benefited the industry and fueled analysts’ optimism about continued growth. Strong
sales of cloud computing products supported earnings, and a proposed deal between a large company in the industry and a smartphone manufacturer to license an Al
product generated investor enthusiasm. The entertainment industry also posted a strong advance, as paid subscriptions to streaming services rose and a
subscription-sharing product generated revenue amid measures to discourage account password sharing.

Stocks in Japan also contributed to the Index’s performance, particularly the wireless telecommunications services industry. An investment company in the industry gained
amid rising equity prices and investments in Al companies.

On the downside, Chinese stocks detracted from the Index’s performance. The interactive media and services industry led the decline, pressured by new restrictions on
online game spending proposed by the Chinese government. While the government later dropped the proposal, investors remained concerned about government
interference in the industry. Consumer fatigue also dented revenue, as many gamers had previously increased their game purchases when COVID-19 restrictions were
lited and have since reduced their spending.

Portfolio Information

INDUSTRY ALLOCATION GEOGRAPHIC ALLOCATION
Percent of Percent of
Industry Total Investments® Country/Geographic Region Total Investments®
Interactive Media & Services ..............ocoviiiiiiiiiinn. 53.4% United States. ..o 73.5%
Diversified Telecommunication Services ..................... 16.9 Japan ... 7.3
Entertainment ............. 14.6 ChiNa . 6.8
Media. ... 8.0 GBIMANY - . . ettt et et e 2.1
Wireless Telecommunication Services ....................... 7.1 Canada ... 1.7
United Kingdom ... 1.6
France .......ooiii 1.3
SPaIN 1.1
Australia ... 1.1
Other (each representing less than 1%)...................... 35

@ Excludes money market funds.
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Fund Summary as of March 31, 2024 iShares® Global Consumer Discretionary ETF

Investment Objective

The iShares Global Consumer Discretionary ETF (the “Fund”) seeks to track the investment results of an index composed of global equities in the con-
sumer discretionary sector, as represented by the S&P Global 1200 Consumer Discretionary (Sector) Capped Index™ (the “Index”). The Fund invests in a representative
sample of securities included in the Index that collectively has an investment profile similar to the Index. Due to the use of representative sampling, the Fund may or may
not hold all of the securities that are included in the Index.

Performance
Average Annual Total Returns Cumulative Total Returns
1 Year 5Years 10 Years 1 Year 5Years 10 Years
FUN N AV 16.88%@  9.32% 8.79% 16.88%®  56.13%  132.25%
Fund Market. . ... 16.86 9.30 8.81 16.86 56.02 132.54
IMOEX. et 17.05 9.47 8.90 17.05 57.24 134.50
GROWTH OF $10,000 INVESTMENT
(AT NET ASSET VALUE)
$26,000 T
24,000 $23,450 —
’ J $23’225 ......
22,000
20,000
18,000
16,000
14,000
12,000
10,000
8,000 ' ' ' ' ' ' ' ' ' :

Mar 15 Mar 16 Mar 17 Mar 18 Mar 19 Mar 20 Mar 21 Mar 22 Mar 23 Mar 24

Index

Index performance through September 22, 2019 reflects the performance of the S&P Global 1200 Consumer Discretionary Sector Index™. Index performance beginning on
September 23, 2019 reflects the performance of the S&P Global 1200 Consumer Discretionary (Sector) Capped Index™.

@ The NAV total return presented in the table for the one-year period differs from the same period return disclosed in the financial highlights. The total return in the financial
highlights is calculated in the same manner but differs due to certain adjustments made for financial reporting purposes in accordance with U.S. generally accepted accounting
principles.

Past performance is not an indication of future results. Performance results do not reflect the deduction of taxes that a shareholder would pay on fund distributions or on the redemption

or sale of fund shares. See “About Fund Performance” for more information.

Expense Example

Actual Hypothetical 5% Return
Beginning Ending Expenses Beginning Ending Expenses Annualized
Account Value Account Value Paid During Account Value Account Value Paid During Expense
(10/01/23) (03/31/24) the Period® (10/01/23) (03/31/24) the Period® Ratio
$  1,000.00 $  1,150.80 $ 215 $ 1,000.00 $ 1,023.00 $ 2.02 0.40%

@ Expenses are equal to the annualized expense ratio, multiplied by the average account value over the period, multiplied by 183/366 (to reflect the one-half year period shown). Other
fees, such as brokerage commissions and other fees to financial intermediaries, may be paid which are not reflected in the tables and examples above. See “Disclosure of Expenses”
for more information.

FunD SUMMARY 7
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Fund Summary as of March 31, 2024  (continued) iShares® Global Consumer Discretionary ETF

Portfolio Management Commentary

Global consumer discretionary stocks rose during the reporting period, led by a strong performance in the U.S., with notable strength in both Japan and Italy. U.S. equities
contributed the most to the Index’s performance, with nearly half of the contributed return coming from the broadline retail industry. Within this industry, larger online retail
companies benefited from an acceleration of demand for e-commerce and cloud-computing services. These services are increasingly used by a growing number of
businesses, notably for artificial intelligence, as consumer demand for online services grows. Additionally, some companies in the broadline retail industry benefited from
cost-saving efforts, including job cuts and reducing capital expenditures. The specialty retail industry was also a notable contributor to the Index’s return, particularly home
improvement retail companies. Spending on home improvement surged during the coronavirus pandemic and remained stronger than expected over the reporting period.

Equities in Japan and Italy also contributed to the Index’s performance, led by the auto and components industry. Automobile sales were stronger than expected in 2023,
as an improving global supply chain increased the availability of automobiles. In Japan, a weaker yen helped increase profits, while increased sales of electric vehicles
benefited some of the country’s largest manufacturers. In Europe, 2023 automobile sales were significantly improved over the prior year and were particularly strong in Italy,
one the region’s leaders in auto sales.

Conversely, Chinese equities detracted the most from the Index’s performance. Despite its strength in the U.S. market, the broadline retail industry declined sharply in
China. While China’s broader economy — over half of which is driven by personal consumption — largely underperformed expectations, some of the largest retail
companies also faced external pressures. Large e-commerce providers faced headwinds from restrictions on U.S. microchip exports and increased pressure from
competitors offering more compelling social media or retail applications.

Portfolio Information

INDUSTRY ALLOCATION GEOGRAPHIC ALLOCATION
Percent of Percent of
Industry Total Investments® Country/Geographic Region Total Investments®
Consumer Discretionary Distribution & Retail................. 33.6% United States. ... 57.6%
Automobiles & Components............ccovvvieiiiieiinn... 25.5 Japan . .. 13.3
CONSUMET SEIVICES . -« ..ot e e et e e 218 France ..o 6.8
Consumer Durables & Apparel ...............ccooeiiiainn. 19.1 China .. 5.1
GBIMANY .ttt 3.6
United Kingdom ... 25
Ly . 2.3
Switzerland. ... 15
PN L 1.5
Australia ... 1.3
Canada ..o 1.2
Other (each representing less than 1%)...................... 33

@ Excludes money market funds.
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Fund Summary as of March 31, 2024 iShares® Global Consumer Staples ETF

Investment Objective

The iShares Global Consumer Staples ETF (the “Fund”) seeks to track the investment results of an index composed of global equities in the consumer staples sector,
as represented by the S&P Global 1200 Consumer Staples (Sector) Capped Index™ (the “Index”). The Fund invests in a representative sample of securities included in
the Index that collectively has an investment profile similar to the Index. Due to the use of representative sampling, the Fund may or may not hold all of the securities that
are included in the Index.

Performance
Average Annual Total Returns Cumulative Total Returns
1Year 5Years 10 Years 1Year 5Years 10 Years
FUN N AV 1.72% 5.91% 6.01% 1.72%  33.24% 79.27%
Fund Market . . ... 1.53 5.89 6.02 1.53 33.14 79.49
MO .o 1.60 5.79 5.93 1.60 32.53 77.96
GROWTH OF $10,000 INVESTMENT
(AT NET ASSET VALUE)
$19,000 T
18,000 . $17’927 ......
17,000 $17,796 —
16,000
15,000
14,000
13,000
12,000
11,000
10,000
9,000 t t t t t t t t t t

Mar 15 Mar 16 Mar 17 Mar 18 Mar 19 Mar 20 Mar 21 Mar 22 Mar 23 Mar 24

Index

Index performance through June 23, 2019 reflects the performance of the S&P Global 1200 Consumer Staples Sector Index™. Index performance beginning on June 24, 2019 reflects
the performance of the S&P Global 1200 Consumer Staples (Sector) Capped Index™.

Past performance is not an indication of future results. Performance results do not reflect the deduction of taxes that a shareholder would pay on fund distributions or on the redemption
or sale of fund shares. See “About Fund Performance” for more information.

Expense Example

Actual Hypothetical 5% Return
Beginning Ending Expenses Beginning Ending Expenses Annualized
Account Value Account Value Paid During Account Value Account Value Paid During Expense
(10/01/23) (03/31/24) the Period® (10/01/23) (03/31/24) the Period® Ratio
$  1,000.00 $  1,090.20 $ 2.09 $ 1,000.00 $  1,023.00 $ 2.02 0.40%

@ Expenses are equal to the annualized expense ratio, multiplied by the average account value over the period, multiplied by 183/366 (to reflect the one-half year period shown). Other
fees, such as brokerage commissions and other fees to financial intermediaries, may be paid which are not reflected in the tables and examples above. See “Disclosure of Expenses”
for more information.

FunD SUMMARY 9
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Fund Summary as of March 31, 2024  (continued) iShares® Global Consumer Staples ETF

Portfolio Management Commentary

Global consumer staples stocks rose modestly over the reporting period. While corporate earnings were generally supportive, optimism for lower interest rates and an
eventual rebound in economic growth diminished demand in less economically sensitive sectors, including consumer staples. U.S. stocks contributed the most to the
Index’s return, led by the consumer staples distribution and retail industry. For much of 2023, U.S. food price inflation was significantly higher than the general inflation rate.
As food is a staple product by necessity, higher food prices increasingly drove consumers to larger, big-box retail stores, which generally offer lower prices. This was
particularly evident in the substantial growth in store memberships, indicating consumers were more willing to make an investment to reduce costs over the longer term.
Large companies that require an upfront membership fee also benefited from the ability to better control merchandise theft-based losses than other large retailers, further
supporting the industry.

Outside of the U.S., stocks in Mexico and Canada were notable contributors to the Index’s return. In Mexico, the beverages industry contributed, supported by strong
consumer demand, ambitious store expansion from industry-leading companies, and consumer enthusiasm for loyalty programs. In Canada, as in the U.S., the distribution
and retail industry advanced, as loyalty and reward programs proved helpful in attracting customers seeking lower prices for staple goods.

Conversely, stocks in Switzerland detracted from the Index’s return. The packaged food and meats industry was the largest detractor, largely due to higher inflation reducing
demand for food and beverage products. While inflation allowed some providers to make up for lower sales volumes by raising prices, inflation’s more recent decline
weighed on that advantage. Additionally, the emergence of a new generation of weight-loss drugs, which suppress users’ appetites, raised concerns that many providers
of packaged foods, particularly confectionary products, could see reduced demand for less-healthy products.

Portfolio Information

INDUSTRY ALLOCATION GEOGRAPHIC ALLOCATION

Percent of Percent of
Industry Total Investments® Country/Geographic Region Total Investments®
Packaged Foods & Meats...............cooviiiiiiiiiii, 17.6% United States. ... 61.3%
Consumer Staples Merchandise Retail. ...................... 17.3 United Kingdom ... 10.9
Household Products ... 15.7 Switzerland. ... 6.3
Soft Drinks & Non-alcoholic Beverages ...................... 12.1 Japan ... 54
Personal Care Products..................oocoiiiinn 9.9 France ... .o 5.0
TODACCO. ... 8.8 Canada ........cooiiii 22
Food Retail...... ..o 7.3 Netherlands .......... ..o 1.6
Distillers & Vintners ..o 45 MEXICO .ttt 1.5
BreWErS .. 4.0 Belgium ... 14
Agricultural Products & Services..............ooviiiiiinnn.. 1.3 Australia ... 1.4
Food Distributors .............coooiiiii 1.1 Other (each representing less than 1%)...................... 3.0
Other (each representing less than 1%)...................... 0.4

@ Excludes money market funds.
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Fund Summary as of March 31, 2024 iShares® Global Energy ETF

Investment Objective

The iShares Global Energy ETF (the “Fund”) seeks to track the investment results of an index composed of global equities in the energy sector, as represented by the
S&P Global 1200 Energy 4.5/22.5/45 Capped Index (the “Index”). The Fund invests in a representative sample of securities included in the Index that collectively has an
investment profile similar to the Index. Due to the use of representative sampling, the Fund may or may not hold all of the securities that are included in the Index.

Performance
Average Annual Total Returns Cumulative Total Returns
1Year 5Years 10 Years 1Year 5Years 10 Years
FUN N AV 17.88%  10.08% 3.79% 17.88%  61.64% 45.08%
Fund Market . . ... 17.82 10.11 3.80 17.82 61.84 45.26
INDEX ) 17.38 9.49 343 17.38 57.37 40.05
S&P Global 1200 Energy Sector Index™ ... ... . 17.42 9.50 3.43 17.42 57.41 40.09
S&P Global 1200 Energy 4.5/22.5/45 Capped Index®). ... N/A N/A N/A N/A N/A N/A
GROWTH OF $10,000 INVESTMENT
(AT NET ASSET VALUE)
$15,000 T : $14,508 -+
14,000 $14.009 ---
13,000 $14,005 —
12,000
11,000
10,000
9,000
8,000
7,000
6,000
5,000
4,000

Mar 15 Mar 16 Mar 17 Mar 18 Mar 19 Mar 20 Mar 21 Mar 22 Mar 23 Mar 24

Index ===---- S&P Global 1200 Energy Sector Index

@ Index performance through April 19, 2023 reflects the S&P Global 1200 Energy Sector Index™ performance of the Index. Index performance beginning on April 20, 2023 reflects the
performance of the S&P Global 1200 Energy 4.5/22.5/45 Capped Index., which effective as of April 20, 2023, replaced the S&P Global 1200 Energy Sector Index™ as the underlying

index of the fund.

® The inception date of the S&P Global 1200 Energy 4.5/22.5/45 Capped Index was April 20, 2023. The cumulative total return for this index for the period April 20, 2023 through March

31,2024 was 9.44%.

Past performance is not an indication of future results. Performance results do not reflect the deduction of taxes that a shareholder would pay on fund distributions or on the redemption
or sale of fund shares. See “About Fund Performance” for more information.

Expense Example

Actual Hypothetical 5% Return
Beginning Ending Expenses Beginning Ending Expenses Annualized
Account Value Account Value Paid During Account Value Account Value Paid During Expense
(10/01/23) (03/31/24) the Period® (10/01/23) (03/31/24) the Period® Ratio
$  1,000.00 $ 1,057.70 $ 2.06 $ 1,000.00 $ 1,023.00 $ 2.02 0.40%

@ Expenses are equal to the annualized expense ratio, multiplied by the average account value over the period, multiplied by 183/366 (to reflect the one-half year period shown). Other
fees, such as brokerage commissions and other fees to financial intermediaries, may be paid which are not reflected in the tables and examples above. See “Disclosure of Expenses”

for more information.
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Fund Summary as of March 31, 2024 (continued) iShares® Global Energy ETF

Portfolio Management Commentary

Global energy stocks rose significantly during the reporting period, driven by strong performance in the U.S. and Canada. Oil prices rose amid production cuts by OPEC+,
rising tensions in the Middle East, and expectations for increased energy demand amid signals that major developed economies would avoid recession.

U.S. equities contributed the most to the Index’s return, led by the oil and gas exploration and production industry. Rising oil prices encouraged more investment in
generating new production through increased exploration, as increased production led to increased profits. Rapid, long-term urbanization and manufacturing growth in India
and China, as well as the modest pace of renewable adoption in the developed world, suggested that capacity increases for both (nonrenewable) fossil fuels and renewable
substitutes could be necessary to satisfy the global appetite for energy. Additionally, merger and acquisition (“M&A”) activity was relatively high within the industry over the
reporting period. Some large companies’ stock price rose in anticipation of being acquired by even larger companies, which in turn were expected to benefit from increased
economies of scale. One large shale producer acquired a large but privately held oil and gas company, vaulting the buyers into the top tier of publicly traded oil and gas
producers.

The U.S. oil and gas refining and marketing and transportation industry also contributed to the Index’s return. Oil refining companies benefited from strong demand for
already limited supplies of both gasoline and jet fuel. Intervention by an activist investor encouraged demand for a large oil refiner’s stock and buoyed optimism that the
existing management team would deliver on its plan to reduce costs and boost profitability.

Equities in Canada also contributed, led by the oil and gas exploration and production industry. Much as in the U.S., Canadian oil and gas producers benefited from rising
demand supporting increased production. One large provider set a production record amid increased demand from the U.S., boosting profits, reducing debt, and increasing
its dividend payments.

Portfolio Information

INDUSTRY ALLOCATION GEOGRAPHIC ALLOCATION
Percent of Percent of
Industry Total Investments® Country/Geographic Region Total Investments'®
Integrated Qil & Gas ...........cooeiiiiiiiii 53.2% United States..........oooiiiii 60.9%
Oil & Gas Exploration & Production.......................... 222 €anada ... 1.9
QOil & Gas Storage & Transportation.......................... 10.2 United Kingdom ... 1.2
Oil & Gas Refining & Marketing...............coooviiiiiiin 8.3 France ......ooviii 54
Oil & Gas Equipment & Services .............ccooiiiiiinn 55 Brazil ... 22
Other (each representing less than 1%)...................... 0.6 Australia ... 2.1
Ay 1.7
NOTWAY. .ttt 12
Japan ... 1.0
Other (each representing less than 1%)...................... 24

@ Excludes money market funds.
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Fund Summary as of March 31, 2024 iShares® Global Financials ETF

Investment Objective

The iShares Global Financials ETF (the “Fund”) seeks to track the investment results of an index composed of global equities in the financials sector, as represented
by the S&P Global 1200 Financials Sector Index™ (the “Index’). The Fund invests in a representative sample of securities included in the Index that collectively has an
investment profile similar to the Index. Due to the use of representative sampling, the Fund may or may not hold all of the securities that are included in the Index.

Performance
Average Annual Total Returns Cumulative Total Returns
1Year 5Years 10 Years 1Year 5Years 10 Years
FUN N AV 28.85%  10.02% 7.13% 28.85% 61.20% 99.15%
FUNA MarKet . ... 29.14 10.05 713 29.14 61.40 99.14
EX .. 28.91 10.02 7.16 28.91 61.21 99.63
GROWTH OF $10,000 INVESTMENT
(AT NET ASSET VALUE)
$20,000 $19,963 —
$19,915 -
18,000
16,000
14,000
12,000
10,000
8,000 . . . . . . . . . .

Mar 15 Mar 16 Mar 17 Mar 18 Mar 19 Mar 20 Mar 21 Mar 22 Mar 23 Mar 24

Index

Past performance is not an indication of future results. Performance results do not reflect the deduction of taxes that a shareholder would pay on fund distributions or on the redemption
or sale of fund shares. See “About Fund Performance” for more information.

Expense Example

Actual Hypothetical 5% Return
Beginning Ending Expenses Beginning Ending Expenses Annualized
Account Value Account Value Paid During Account Value Account Value Paid During Expense
(10/01/23) (03/31/24) the Period® (10/01/23) (03/31/24) the Period® Ratio
$  1,000.00 $ 124340 $ 2.24 $ 1,000.00 $ 1,023.00 $ 2.02 0.40%

@ Expenses are equal to the annualized expense ratio, multiplied by the average account value over the period, multiplied by 183/366 (to reflect the one-half year period shown). Other
fees, such as brokerage commissions and other fees to financial intermediaries, may be paid which are not reflected in the tables and examples above. See “Disclosure of Expenses”
for more information.
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Fund Summary as of March 31, 2024 (continued) iShares® Global Financials ETF

Portfolio Management Commentary

Global financials stocks posted a strong advance for the reporting period amid solid global economic growth. The U.S., which represented approximately 56% of the Index
on average, contributed the most to the Index’s performance. The financial services industry was the top source of strength, as a large multi-sector holding company with
investments in a broad array of companies was buoyed by rising equity prices. The industry benefited from strength among insurance companies, where rising premiums
and higher investment income bolstered profitability. Additionally, growth in consumer spending and cross-border transactions bolstered earnings at companies that
manage consumer payments.

The capital markets industry further contributed to the Index’s return, driven in part by the performance of investment banks. Despite a cool market for mergers and
acquisition activity in 2023, strong revenue from asset and wealth management supported earnings growth in the industry. Many investment banks grew their private wealth
management business to increase profitability and diversify revenue streams while triggering lower capital requirements.

The banking industry also advanced as robust net interest income (the difference between the interest received from a bank’s assets and the interest paid on deposits)
supported earnings. While higher interest rates typically bolster banking profitability, banks also experienced a reduction in the value of their existing bond investments and
were forced to raise deposit rates to retain customers. Consequently, the Fed's shift in monetary policy benefited banks and raised investor hopes for an increase in loan
activity and dealmaking should borrowing costs continue to subside.

Japanese banks also gained, helped by shifting policy from the Bank of Japan (“BOJ”). The BOJ altered its yield curve control policy (which it used to keep bond prices within
a designated range), allowing bond yields to rise. It also changed its longstanding negative interest rate policy by raising interest rates in March 2024. The higher interest
rates benefited Japanese banks by increasing their yields on deposits. Canadian banks also advanced, as dividends rose despite an increase in loan loss provisions that
weighed on earnings.

Portfolio Information

INDUSTRY ALLOCATION GEOGRAPHIC ALLOCATION
Percent of Percent of
Industry Total Investments®® Country/Geographic Region Total Investments®®
Banks. ... 39.5% United States........ooovvi 57.5%
Financial Services ..................... 20.5 Canada ... 6.5
INSUFANCE .. 19.9 Japan ... 5.1
Capital Markets. ... 17.8 United Kingdom ..o 44
Consumer Finance ..........ovvveeiiieeiiie i 2.3 Australia . ... 42
GBIMANY .ttt 2.8
Switzerland. ... 2.8
France .......ooovi 2.0
aly .o 1.8
S 1.7
China .o 1.7
SWEAEN ... 1.6
Netherlands .............oo s 1.6
SINGAPOTE . . . vttt 12
Brazil ... 1.2
HONG KONG ..o 1.1
Other (each representing less than 1%)...................... 2.8

@ Excludes money market funds.
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Fund Summary as of March 31, 2024 iShares® Global Healthcare ETF

Investment Objective

The iShares Global Healthcare ETF (the “Fund”) seeks to track the investment results of an index composed of global equities in the healthcare sector, as represented
by the S&P Global 1200 Health Care Sector Index™ (the “Index”). The Fund invests in a representative sample of securities included in the Index that collectively has an
investment profile similar to the Index. Due to the use of representative sampling, the Fund may or may not hold all of the securities that are included in the Index.

Performance
Average Annual Total Returns Cumulative Total Returns
1Year 5Years 10 Years 1Year 5Years 10 Years
FUNG N A 13.22%  10.25% 9.18% 13.22%  62.86%  140.64%
FUNA MATKEE . . 13.35 10.27 9.17 13.35 63.02 140.53
IEX 13.24 10.24 9.22 13.24 62.79 141.67
GROWTH OF $10,000 INVESTMENT
(AT NET ASSET VALUE)
$26.000 1 $24,167 —
24,000 $24,064 -+
22,000
20,000
18,000
16,000
14,000
12,000
10,000
8,000 | | | | | | | | | |

Mar 15 Mar 16 Mar 17 Mar 18 Mar 19 Mar 20 Mar 21 Mar 22 Mar 23 Mar 24

Index

Past performance is not an indication of future results. Performance results do not reflect the deduction of taxes that a shareholder would pay on fund distributions or on the redemption
or sale of fund shares. See “About Fund Performance” for more information.

Expense Example

Actual Hypothetical 5% Return
Beginning Ending Expenses Beginning Ending Expenses Annualized
Account Value Account Value Paid During Account Value Account Value Paid During Expense
(10/01/23) (03/31/24) the Period® (10/01/23) (03/31/24) the Period® Ratio
$  1,000.00 $  1137.70 $ 2.14 $ 1,000.00 $ 1,023.00 $ 2.02 0.40%

@ Expenses are equal to the annualized expense ratio, multiplied by the average account value over the period, multiplied by 183/366 (to reflect the one-half year period shown). Other
fees, such as brokerage commissions and other fees to financial intermediaries, may be paid which are not reflected in the tables and examples above. See “Disclosure of Expenses”
for more information.
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Fund Summary as of March 31, 2024 (continued) iShares® Global Healthcare ETF

Portfolio Management Commentary

Global healthcare stocks advanced substantially during the reporting period, buoyed by the broader market advance. Optimism surrounding higher-than-expected
economic growth dampened investor interest in sectors traditionally considered less economically sensitive, leading to a muted rally for healthcare stocks. On the upside,
the rising popularity of weight-loss drugs — notably, those known as glucagon-like peptide-1 (“GLP-1") agonists, which can control blood sugar and suppress appetite —
drove gains for the healthcare sector.

U.S. healthcare stocks contributed the most to the Index’s performance, led by the pharmaceuticals industry. The rapidly expanding demand for weight-loss treatments,
including GLP-1 medications originally developed for diabetes and later approved to combat obesity, propelled significant sales growth and improved outlooks for U.S.
pharmaceuticals companies. Additionally, strong sales of established and newer drugs for various cancers and chronic conditions boosted profitability for U.S.
pharmaceuticals manufacturers. An expansion into the medical technology market further supported gains for a major pharmaceutical firm, as demand for medical device
usage rose along with the volume of surgical procedures, and a strong pace of product launches introduced new avenues for growth.

U.S. healthcare equipment and services companies also contributed to the Index’s return. The industry benefited from a rise in procedures, as patients sought surgeries
delayed during the COVID-19 pandemic. A healthcare equipment company that makes robotic surgery tools earned higher revenue as an easing of restrictions in China led
to more procedures. Among healthcare distributors, demand for weight-loss medications boosted profits for companies that deliver drugs to pharmacies. Healthcare
services companies also posted gains, benefiting from growth in pharmacy and medical plan customers.

Danish and Swiss pharmaceuticals companies also buoyed the Index’s return. The soaring demand for weight-loss and diabetes medications drove record profits for a
Danish pharmaceutical company. The release of a study highlighting potential cardiovascular benefits of the company’s GLP-1 drugs raised the possibility of an expanded
market for the products, further supporting investor sentiment.

Portfolio Information

INDUSTRY ALLOCATION GEOGRAPHIC ALLOCATION
Percent of Percent of
Industry Total Investments®® Country/Geographic Region Total Investments®®
Pharmaceuticals. ... 42.1% United States........ooovvi 72.2%
Health Care Equipment & Supplies ..............cocooiis 19.2 Switzerland. . ... 6.9
Health Care Providers & Services ................ccoovvnn. 15.9 Denmark . ... 5.9
Biotechnology ............coooiiiiiii 13.4 Japan . ... 41
Life Sciences Tools & Services ............ccoovvvviiianinn. 9.3 United Kingdom ... 441
Health Care Technology. .........cooovvvieiiiiiii s 0.1 France .. ..o 25
Australia ... 1.6
GEIMANY ... 1.3
Other (each representing less than 1%)...................... 14

@ Excludes money market funds.
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Fund Summary as of March 31, 2024 iShares® Global Industrials ETF

Investment Objective

The iShares Global Industrials ETF (the “Fund”) seeks to track the investment results of an index composed of global equities in the industrials sector, as represented
by the S&P Global 1200 Industrials Sector Index™ (the “Index”). The Fund invests in a representative sample of securities included in the Index that collectively has an
investment profile similar to the Index. Due to the use of representative sampling, the Fund may or may not hold all of the securities that are included in the Index.

Performance
Average Annual Total Returns Cumulative Total Returns
1Year 5Years 10 Years 1Year 5Years 10 Years
FUNG N A 2445%  11.25% 8.83% 24.45%  7042%  133.17%
FUNA MATKEE . . 24.80 11.31 8.86 24.80 70.87 133.74
IEX 24.61 11.31 8.84 24.61 70.87 133.31
GROWTH OF $10,000 INVESTMENT
(AT NET ASSET VALUE)
$24,000 T $23,331 —
$23,317 oo
22,000
20,000
18,000
16,000
14,000
12,000
10,000
8,000 t t t t t t t t t

Mar 15 Mar 16 Mar 17 Mar 18 Mar 19 Mar 20 Mar 21 Mar 22 Mar 23 Mar 24

Index

Past performance is not an indication of future results. Performance results do not reflect the deduction of taxes that a shareholder would pay on fund distributions or on the redemption
or sale of fund shares. See “About Fund Performance” for more information.

Expense Example

Actual Hypothetical 5% Return
Beginning Ending Expenses Beginning Ending Expenses Annualized
Account Value Account Value Paid During Account Value Account Value Paid During Expense
(10/01/23) (03/31/24) the Period® (10/01/23) (03/31/24) the Period® Ratio
$  1,000.00 § 124380 $ 2.24 $ 1,000.00 $ 1,023.00 $ 2.02 0.40%

@ Expenses are equal to the annualized expense ratio, multiplied by the average account value over the period, multiplied by 183/366 (to reflect the one-half year period shown). Other
fees, such as brokerage commissions and other fees to financial intermediaries, may be paid which are not reflected in the tables and examples above. See “Disclosure of Expenses”
for more information.
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Fund Summary as of March 31, 2024 (continued) iShares® Global Industrials ETF

Portfolio Management Commentary

Global industrials stocks rose significantly during the reporting period as most large economies exhibited ongoing growth despite rising interest rates. Supply chain
constraints eased, which reduced inflation and helped boost sector-wide earnings growth. Manufacturing contracted in developed economies but rebounded as the period
ended.

Stocks in the U.S. industrials sector, composing about 55% of the Index on average during the reporting period, contributed the most to the Index’s return. Wholesale price
inflation on producer goods moderated by about a third during the period, easing cost pressures on industrial manufacturers, while factory orders grew.

Stocks in the construction machinery industry benefited from falling inventories at dealers, a sign of potentially rising demand. Higher prices helped boost profit margins,
and increased spending on computer data centers raised demand for heavy machinery to build them. Spending from the $1 trillion 2021 Infrastructure Investment and Jobs
Act further aided demand for construction equipment. Stocks within the industrial machinery, supplies, and components industry also contributed. Sales and profits
increased for a wide array of firms in the industry, including manufacturers of precision engineering parts, air compressors, power tools, and elevators. Industrial
conglomerates benefited from spinning off businesses and narrowing their focus, led by the decision of a leading aerospace parts producer to spin off its renewable energy
and healthcare technologies divisions. Commercial aerospace revenue increased considerably amid strong demand for jet engines and reduced supply chain problems.
Stocks in the electrical equipment and power management industry rose as Al increased demand for data centers relying on heavy power use, while electric vehicles further
boosted electricity needs. In addition, order backlogs increased to record-high levels.

Japan’s industrials sector also contributed to the Index’s performance. Exports increased, helped by a weaker Japanese yen, even as Japan’s central bank raised interest
rates for the first time in 17 years, benefiting stocks in trading companies and distributors. Many of those firms, which have broad product portfolios, also experienced
increased foreign investment.

Portfolio Information

INDUSTRY ALLOCATION GEOGRAPHIC ALLOCATION

Percent of Percent of
Industry Total Investments®® Country/Geographic Region Total Investments®®
Capital GoOdS ... ... 68.1% United States.........ooviii i 55.8%

Transportation . ... 17.8 JaPAN . 13.6

Commercial & Professional Services. ................c.oov.n. 14.1 France ....oooei 7.3

United Kingdom ..o 49

GEIMANY ...ttt 4.0

Canada ... 3.6

SWEABN ... 3.2

Switzerland. ... 2.3

Netherlands ... 1.1

Denmark . ... 1.0

Other (each representing less than 1%) ...................... 3.2

@ Excludes money market funds.
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Fund Summary as of March 31, 2024 iShares® Global Materials ETF

Investment Objective

The iShares Global Materials ETF (the “Fund”) seeks to track the investment results of an index composed of global equities in the materials sector, as represented by
the S&P Global 1200 Materials Sector Index™ (the “Index’). The Fund invests in a representative sample of securities included in the Index that collectively has an
investment profile similar to the Index. Due to the use of representative sampling, the Fund may or may not hold all of the securities that are included in the Index.

Performance
Average Annual Total Returns Cumulative Total Returns
1Year 5Years 10 Years 1Year 5Years 10 Years
FUNA N AV . 10.40%  10.40% 6.55% 10.40%  64.00% 88.67%
FUNA MarKet . ... 10.22 10.40 6.55 10.22 64.03 88.60
EX .o 10.45 10.48 6.65 10.45 64.58 90.41
GROWTH OF $10,000 INVESTMENT
(AT NET ASSET VALUE)
$20,000 T $19,041 —
$1 8,867 -----+
18,000
16,000
14,000
12,000
10,000
8,000
6,000 . . . . . . . . . .

Mar 15 Mar 16 Mar 17 Mar 18 Mar 19 Mar 20 Mar 21 Mar 22 Mar 23 Mar 24

Index

Past performance is not an indication of future results. Performance results do not reflect the deduction of taxes that a shareholder would pay on fund distributions or on the redemption
or sale of fund shares. See “About Fund Performance” for more information.

Expense Example

Actual Hypothetical 5% Return
Beginning Ending Expenses Beginning Ending Expenses Annualized
Account Value Account Value Paid During Account Value Account Value Paid During Expense
(10/01/23) (03/31/24) the Period® (10/01/23) (03/31/24) the Period® Ratio
$  1,000.00 $ 115840 $ 2.21 $ 1,000.00 $ 1,023.00 $ 2.07 0.41%

@ Expenses are equal to the annualized expense ratio, multiplied by the average account value over the period, multiplied by 183/366 (to reflect the one-half year period shown). Other
fees, such as brokerage commissions and other fees to financial intermediaries, may be paid which are not reflected in the tables and examples above. See “Disclosure of Expenses”
for more information.
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Fund Summary as of March 31, 2024 (continued) iShares® Global Materials ETF

Portfolio Management Commentary

Global materials stocks advanced during the reporting period. Materials stocks, historically correlated with economic conditions, reflected global economies that advanced
despite rising interest rates. Improvement in global supply chains eased bottlenecks in shipments of chemicals, aiding a modest production increase, and other materials.
Meanwhile, the Israel/Hamas war and prospects for Fed interest cuts boosted the prices of precious metals such as gold. In addition, the ongoing global transition to green
energy boosted demand for rare earth minerals and metals needed to facilitate it.

The U.S. materials sector contributed the most to the Index’s return. Within the chemicals industry, stocks in specialty chemicals companies increased. Paint and coatings
suppliers enjoyed solid demand from retail and commercial buyers. Orders also increased from electrical, aerospace, healthcare, and construction businesses for
environmental-friendly epoxy resins and adhesives. Demand for these products, combined with increased product prices, led to higher sales and profit margins. Rising
product prices and projections for stable demand and declining costs also boosted profits for makers of industrial cleaning and sanitation products. In addition, the industrial
gases industry advanced, as demand for gases such as oxygen, nitrogen, and hydrogen remained resilient. Providers increased profits by passing through higher
production costs and employing long-term supply contracts with minimum customer purchase requirements. Demand for gas and related products, especially for hydrogen,
led to order backlogs, as global clean energy investment rose to $1.8 trillion in 2023.

Stocks in the construction materials industry also contributed to the Index’s return. Manufacturers of building materials, including concrete and aggregates used in
infrastructure projects, benefited from federal government programs designed to boost infrastructure spending. Their stocks also benefited from expectations for more
stable mortgage rates and housing market conditions.

Aleading supplier of building materials based in Ireland also contributed to the Index’s return. The surge in infrastructure spending in North America and Europe and price
increases drove profits during the reporting period.

Portfolio Information

INDUSTRY ALLOCATION GEOGRAPHIC ALLOCATION
Percent of Percent of
Industry Total Investments®® Country/Geographic Region Total Investments®®
Chemicals. ... ..o 48.7% United States........ooovvi 40.7%
Metals & MiNING . ... 35.5 Australia ... e 10.2
Construction Materials ..o 9.0 United Kingdom ... 7.8
Containers & Packaging ...............ooooiiiiiiiiiiiinn. 5.0 Japan . ... 7.0
Paper & Forest Products ...............oooiiiiiiiin 1.8 €aNaAda ... 6.8
Switzerland. ... 6.3
France ..o 5.0
GEIMANY ... 3.6
Ireland ... 29
Brazil ... 1.9
SoUth KOrea. .....ooovie i 1.6
MEXICO ..ttt 1.3
Finland. . ... 1.0
Other (each representing less than 1%) ...................... 39

@ Excludes money market funds.
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Fund Summary as of March 31, 2024 iShares® Global Tech ETF

Investment Objective

The iShares Global Tech ETF (the “Fund”) seeks to track the investment results of an index composed of global equities in the technology sector, as represented by the
S&P Global 1200 Information Technology 4.5/22.5/45 Capped Index (the “Index”). The Fund invests in a representative sample of securities included in the Index that
collectively has an investment profile similar to the Index. Due to the use of representative sampling, the Fund may or may not hold all of the securities that are included
in the Index.

Performance
Average Annual Total Returns Cumulative Total Returns
1 Year 5Years 10 Years 1 Year 5Years 10 Years
FUN N AV 38.56%@  22.28% 19.26% 38.56%@ 173.42%  482.10%
Fund Market. . ... 38.44 22.25 19.26 38.44 173.04 482.12
INAEX . 38.89 22.46 19.42 38.89 175.40 489.74
S&P Global 1200 Information Technology Sector Index™ ....... ... i 43.55 23.27 19.81 43.55 184.63 509.51
S&P Global 1200 Information Technology 4.5/22.5/45 Capped Index© ............................. N/A N/A N/A N/A N/A N/A
GROWTH OF $10,000 INVESTMENT
(AT NET ASSET VALUE)
$70,000 T $60,951 -=--
$58,974 —
60,000 $58.210 --eeer
50,000
40,000
30,000
20,000
10,000

0 t t t t t t t t t t
Mar 15 Mar 16 Mar 17 Mar 18 Mar 19 Mar 20 Mar 21 Mar 22 Mar 23 Mar 24

Index =====-- S&P Global 1200 Information Technology Sector Index

@ The NAV total return presented in the table for the one-year period differs from the same period return disclosed in the financial highlights. The total return in the financial highlights
is calculated in the same manner but differs due to certain adjustments made for financial reporting purposes in accordance with U.S. generally accepted accounting principles.

® Index performance through April 19, 2023 reflects the S&PGlobal 1200 Information Technology Sector Index™performance of the Index. Index performance beginning on April 20,
2023 reflects the performance of the S&P Global 1200 Information Technology 4.5/22.5/45 Capped Index, which effective as of April 20, 2023, replaced the S&P Global 1200
Information Technology Sector Index™ as the underlying index of the fund.

() The inception date of the S&P Global 1200 Information Technology 4.5/22.5/45 Capped Index was April 20, 2023. The cumulative total return for this index for the period April 20,
2023 through March 31, 2024 was 10.02%.

Certain sectors and markets performed exceptionally well based on market conditions during the one-year period. Achieving such exceptional returns involves the risk of volatility and

investors should not expect that such exceptional returns will be repeated.

Past performance is not an indication of future results. Performance results do not reflect the deduction of taxes that a shareholder would pay on fund distributions or on the redemption
or sale of fund shares. See “About Fund Performance” for more information.

Expense Example

Actual Hypothetical 5% Return
Beginning Ending Expenses Beginning Ending Expenses Annualized
Account Value Account Value Paid During Account Value Account Value Paid During Expense
(10/01/23) (03/31/24) the Period® (10/01/23) (03/31/24) the Period® Ratio
$  1,000.00 $ 129810 $ 2.30 $ 1,000.00 $  1,023.00 $ 2.02 0.40%

@ Expenses are equal to the annualized expense ratio, multiplied by the average account value over the period, multiplied by 183/366 (to reflect the one-half year period shown). Other
fees, such as brokerage commissions and other fees to financial intermediaries, may be paid which are not reflected in the tables and examples above. See “Disclosure of Expenses”
for more information.
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Fund Summary as of March 31, 2024 (continued) iShares® Global Tech ETF

Portfolio Management Commentary

Global technology stocks advanced significantly for the reporting period, helped by continued global economic growth and notable innovations in artificial intelligence (“Al")
technology. Rapid advances in generative Al, which allows users to generate outputs using simple natural language queries, drove a surge in investor enthusiasm for
products and technologies associated with Al. Stocks in the U.S., which represented approximately 81% of the Index on average, contributed the most to the Index’s
performance. The U.S. semiconductors industry was the leading source of strength, as companies purchased specialized chips used to provide computing capacity for Al
applications, which require significant processing power. Corporations seeking to use Al technologies invested significantly in this hardware, in some cases setting up
separate budgetary allocations to expedite the increased investment. Consequently, industry revenues and earnings grew rapidly, driving strong equity performance.
Additionally, the semiconductors industry continued to invest in building the next generation of processors for Al applications, further supporting stock prices.

The U.S. software industry also advanced, driven by strength among systems software companies. Enthusiasm for generative Al products benefited a large company in
the industry with a significant investment in a prominent consumer-facing Al platform, a chatbot that grew its user base more rapidly than any other consumer application
in history. Integration of Al into already existing productivity software also propelled gains, as many customers adopted new Al features that automated certain writing and
coding tasks, in addition to summarization and advanced search functions. Cloud services revenue also accelerated, due in part to new Al features, beating analysts’
expectations and driving further earnings growth.

Technology companies in Taiwan also contributed to the Index’s return, helped by accelerating economic growth and rising exports. The semiconductors industry gained
the most, buoyed by rising investor excitement surrounding Al applications. A large Taiwanese semiconductor manufacturer benefited from significant subsidies to build
manufacturing facilities in the U.S. Japanese stocks also advanced due to increasing Al adoption, as growth in demand for semiconductor manufacturing equipment drove
notable gains.

Portfolio Information

INDUSTRY ALLOCATION GEOGRAPHIC ALLOCATION
Percent of Percent of
Industry Total Investments®® Country/Geographic Region Total Investments®®
Semiconductors & Semiconductor Equipment................ 35.8% United States.........oooviii i 80.6%
SOftware ... 32.7 TaWAN 5.2
Technology Hardware, Storage & Peripherals ................ 20.0 Japan ... 3.8
[T SErVICES ...t 5.0 South Korea........ooeiii 3.0
Electronic Equipment, Instruments & Components. ........... 3.9 Netherlands ....... ..o 2.9
Communications Equipment...............coiiiiii i, 2.6 GBIMANY .ttt 1.6
Canada ..o 1.2
Other (each representing less than 1%)...................... 1.7

@ Excludes money market funds.
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Fund Summary as of March 31, 2024 iShares® Global Utilities ETF

Investment Objective

The iShares Global Utilities ETF (the “Fund”) seeks to track the investment results of an index composed of global equities in the utilities sector, as represented by the
S&P Global 1200 Utilities (Sector) Capped Index (the “Index”). The Fund invests in a representative sample of securities included in the Index that collectively has an
investment profile similar to the Index. Due to the use of representative sampling, the Fund may or may not hold all of the securities that are included in the Index.

Performance
Average Annual Total Returns Cumulative Total Returns
1Year 5Years 10 Years 1Year 5Years 10 Years
FUNG N A 1.15% 5.05% 5.67% 115%  27.93% 73.58%
FUNd Market . ... 1.24 5.06 5.64 1.24 27.99 73.15
MO . 0.35 4.56 5.28 0.35 25.00 67.27
GROWTH OF $10,000 INVESTMENT
(AT NET ASSET VALUE)
$19,000 T
18,000 T P
16,000 A
15,000 A
14,000 A
13,000 +
12,000 + xR RS
11,000 A
10,000 A
9,000 t t t t t t t t t

Mar 15 Mar 16 Mar 17 Mar 18 Mar 19 Mar 20 Mar 21 Mar 22 Mar 23 Mar 24

Index

Past performance is not an indication of future results. Performance results do not reflect the deduction of taxes that a shareholder would pay on fund distributions or on the redemption
or sale of fund shares. See “About Fund Performance” for more information.

Expense Example

Actual Hypothetical 5% Return
Beginning Ending Expenses Beginning Ending Expenses Annualized
Account Value Account Value Paid During Account Value Account Value Paid During Expense
(10/01/23) (03/31/24) the Period® (10/01/23) (03/31/24) the Period® Ratio
$  1,000.00 $ 1,113.70 $ 217 $ 1,000.00 $ 1,023.00 $ 2.07 0.41%

@ Expenses are equal to the annualized expense ratio, multiplied by the average account value over the period, multiplied by 183/366 (to reflect the one-half year period shown). Other
fees, such as brokerage commissions and other fees to financial intermediaries, may be paid which are not reflected in the tables and examples above. See “Disclosure of Expenses”
for more information.
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Fund Summary as of March 31, 2024 (continued) iShares® Global Utilities ETF

Portfolio Management Commentary

Global utilities stocks increased marginally for the reporting period. Amid an uncertain economic outlook, the sector benefited from investors seeking relatively stable returns
and dividend growth. That environment helped utilities stocks overcome headwinds from the highest interest rates since 2007, shortly before the global financial crisis.
Utilities stocks generally underperform the broader stock market in high interest-rate environments — and did so for the reporting period — as capital-intensive utilities rely
on borrowing to fund operations and investment. In addition, higher yields on bonds and cash provided additional competition from those asset classes for dividend-oriented
utilities stocks.

Japan’s utilities stocks contributed the most to the Index’s return, despite only representing about 2.5% of the Index on average for the reporting period. In contrast with most
global economies, Japan maintained low interest rates below 1% for the reporting period. Conversely, leading Japanese electric and gas utilities stocks offered dividend
yields of 2-4%, and the stocks’ valuations rose. Meanwhile, after government approval, Japan’s electric utilities raised electricity prices substantially, further boosting their
stock prices. In addition, resilient economic growth and reduced electricity generation costs amid falling coal and natural gas prices increased profits.

Utilities stocks in Italy also contributed to the Index’s performance. Power generators in Italy, which rely heavily on natural gas as fuel, benefited from charging substantially
higher prices than those in rival European economies. That capability and rising renewable energy production enhanced profitability, as did considerably lower natural gas
prices in the last half of the reporting period.

Utilities stocks in France also rose after leading utilities secured financing for large renewable energy projects and added renewable production capacity with long-term
purchase agreements. Higher European power prices also increased profits, aided by the government's decision to raise regulated electricity prices by 10%.

U.S. utilities stocks, on the other hand, detracted from performance. U.S. investors favored a handful of growth-oriented technology and communications companies’
stocks, particularly as the resilient U.S. economy raised the potential for interest rates to remain higher for longer, making utilities stocks relatively less attractive.

Portfolio Information

INDUSTRY ALLOCATION GEOGRAPHIC ALLOCATION
Percent of Percent of
Industry Total Investments®® Country/Geographic Region Total Investments®®
Electric Utilities ... 62.4% United States........oovvi 64.9%
Multi-Utilities. .. ... 284 United Kingdom ... 6.7
Gas ULlities ......oooee e 41 SPaIN 5.9
Water Utilities. ..o 2.8 Ly . 48
Independent Power and Renewable Electricity Producers. ... 2.3 Canada ... 38
GBIMANY .ttt 3.6
France ..o 3.3
Japan ... 2.7
Australia . .....ooo 1.2
Other (each representing less than 1%)...................... 31

@ Excludes money market funds.
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About Fund Performance

Past performance is not an indication of future results. Financial markets have experienced extreme volatility and trading in many instruments has been disrupted. These
circumstances may continue for an extended period of time and may continue to affect adversely the value and liquidity of each Fund’s investments. As a result, current
performance may be lower or higher than the performance data quoted. Performance data current to the most recent month-end is available at iShares.com. Performance
results assume reinvestment of all dividends and capital gain distributions and do not reflect the deduction of taxes that a shareholder would pay on fund distributions or
on the redemption or sale of fund shares. The investment return and principal value of shares will vary with changes in market conditions. Shares may be worth more or
less than their original cost when they are redeemed or sold in the market. Performance for certain funds may reflect a waiver of a portion of investment advisory fees.
Without such a waiver, performance would have been lower.

Net asset value or “NAV” is the value of one share of a fund as calculated in accordance with the standard formula for valuing mutual fund shares. Beginning August 10,
2020, the price used to calculate market return (“Market Price”) is the closing price. Prior to August 10, 2020, Market Price was determined using the midpoint between the
highest bid and the lowest ask on the primary stock exchange on which shares of a fund are listed for trading, as of the time that such fund’s NAV is calculated. Market and
NAV returns assume that dividends and capital gain distributions have been reinvested at Market Price and NAV, respectively.

Anindex is a statistical composite that tracks a specified financial market or sector. Unlike a fund, an index does not actually hold a portfolio of securities and therefore does
not incur the expenses incurred by a fund. These expenses negatively impact fund performance. Also, index returns do not include brokerage commissions that may be
payable on secondary market transactions. If brokerage commissions were included, index returns would be lower.

Disclosure of Expenses

Shareholders of each Fund may incur the following charges: (1) transactional expenses, including brokerage commissions on purchases and sales of fund shares and (2)
ongoing expenses, including management fees and other fund expenses. The expense examples shown (which are based on a hypothetical investment of $1,000 invested
at the beginning of the period and held through the end of the period) are intended to assist shareholders both in calculating expenses based on an investment in each Fund
and in comparing these expenses with similar costs of investing in other funds.

The expense examples provide information about actual account values and actual expenses. Annualized expense ratios reflect contractual and voluntary fee waivers, if
any. In order to estimate the expenses a shareholder paid during the period covered by this report, shareholders can divide their account value by $1,000 and then multiply
the result by the number under the heading entitled “Expenses Paid During the Period.”

The expense examples also provide information about hypothetical account values and hypothetical expenses based on a fund’s actual expense ratio and an assumed rate
of return of 5% per year before expenses. In order to assist shareholders in comparing the ongoing expenses of investing in the Funds and other funds, compare the 5%
hypothetical examples with the 5% hypothetical examples that appear in the shareholder reports of the other funds.

The expenses shown in the expense examples are intended to highlight shareholders’ ongoing costs only and do not reflect any transactional expenses, such as brokerage
commissions and other fees paid on purchases and sales of fund shares. Therefore, the hypothetical examples are useful in comparing ongoing expenses only and will not
help shareholders determine the relative total expenses of owning different funds. If these transactional expenses were included, shareholder expenses would have been
higher.

Asout Funp PERFORMANCE/DIsScLOSURE OF EXPENSES 25

BNM0524U-3606371-11448864



Schedule of Investments
March 31, 2024

iShares® Global Comm Services ETF
(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Common Stocks Sweden (continued)
Australia — 1.4% Teli@aCo. AB ... 158,610 § 406,510
CAR Group Ltd. ... 25590 § 601515 _ 709,151
SEEK L. .o 23,642 385,521 Switzerland — 0.4%
Telstra Group Lid. .+ veeeeeeeeeee e 777612 1,956,024 Swisscom AG, Registered ... 1708 _ 1045390
2,943,060 Taiwan — 0.4%
Brazil — 0.1% Chunghwa Telecom Co. Ltd....................ooooins. 256,120 1,006,073
Telefonica Brasil SA,ADRNVS......................... 23,142 233,040
- United Kingdom — 1.6%
Canada —1.7% Auto Trader Group PLC® ..., 61,134 539,869
BCEINC.. .ot 61,396 2,086,344 BTGroUpPLC.....ovoi e 386,257 534,564
Rogers Communications Inc., Class B, NVS............. 25,089 1,027,972 InformaPLC..... ..o 92,174 967,090
TELUS COMP. v 98,782 1,580,308 Rightmove PLC............oooiiii 54,529 377,955
4,694,624 Vodafone Group PLC .........cooviviiiiiieen, 1,532,201 1,358,946
China — 6.8% WPPPLC .. 71,504 677,652
BaiduInc.® ... . 152,700 2,010,236 4,456,076
Kuaishou Technology®® ... .............coeieei, 169,600 1,067,564 United States — 73.3%
NEtEaSE INC.....veei e 117,200 2,428,575 Alphabet Inc., Class A®@ .. .............................. 242,932 36,665,727
Tencent Holdings Ltd. ... 335,700 13,075,492 Alphabet Inc., Class C,NVS®@ . ......................... 203,389 30,968,009
18,581,867 ATETINC.....ovo 481,194 8,469,014
Finland — 0.2% Charter Communications Inc., Class A® ................ 6,672 1,939,083
EliSA OYd. ...t 10,217 455,508 Comcast Corp., ClassA.............................. 266,670 11,560,144
- Electronic Arts INC. ......oooenei 16,373 2,172,206
France —1.3% Fox Corp., Class A,NVS ... 16,095 503,291
Orange SA ... 123,525 1,452,656 FoX Corp., Class B..........ovueeeeieii e 8,715 249,423
Publicis Groupe SA ... 15,687 1,710,204 Interpublic Group of Companies Inc. (The) .............. 25,855 843,649
Vivendi SE ... 40,974 446,528 Live Nation Entertainment Inc.®@© ... . ... 9,549 1,009,998
3,609,388 Match Group Inc.®© ... 18,113 657,140
Germany — 2.1% Meta Platforms Inc., ClassA............................ 118,693 57,634,948
Deutsche Telekom AG, Registered...................... 234,912 5,702,368 Netflix Inc.® ..., 19,697 11,962,579
News Corp., ClassA,NVS ...t 25,363 664,003
Italy — 0.1% . News Corp., CIass B......................c.c.oo.... 7,666 207,442
Telecom ltalia SpA/MlIano("’)(c’ .......................... 708,032 ﬂ Omnicom Group NG oo 13’325 1,289,327
Japan —7.2% Paramount Globall, Class B, NVS IAIIRES 32,118 378,029
DENtSU GIOUP INC. ... v veeeeeeeeeeeeeeee 15,500 430,384 Take-Two Interactive Software Ing.="®................. 10671 1,584,537
KDDI COMP. +. v v 100,700 2,977,369 T-Mobile US.Inc...........oooeiii 35145 5,736,367
LY COMer v 179.900 455,679 Venzor) Communications InC..............cooovveiiin.n. 282,678 11,861,169
NEXON CO. L.+ 30,700 510,280 Walt Disney Co. (The).........oovovveeeenss 106,968 13,088,604
Nintendo Co. Ltd. ... —...vvoveeeeeeeeeeeee. 78700 4204235  WamerBrosDiscoverync. ... 149345 __ 1,303,782
Nippon Telegraph & Telephone Corp. ................... 3,839,200 4,572,880 200,748,471
22222212 g?;ﬂp Corp ................................... 1?342188 i:g; ggg Total Common Stocks — 99.7%
""""""""""""""""""" ' —_— (Cost: $248,431,846). ... 272,814,439
19,861,068 -
Mexico — 0.5%
America Movil SAB de CV.............................. 1383752 1,291,939 Preferred Stocks
Italy — 0.0%
Netherlands — 0.9% Telecom Italia SpA, Preference Shares, NVS............. 411,441 101,205
Koninklijke KPN NV ... 221,172 827,272 I
Universal Music Group NV ..., 51,491 1,547,322 Total Preferred Stocks — 0.0%
2,374,594 (COSt! $273,520) ................................................. 101,205
Norway — 0.2% Total Long-Term Investments — 99.7%
TelenorASA ... 42,809 476,138 (Cost: $248,705,366). .............eoveriniiniiiiieiiain 272,915,644
South Korea — 0.5% .
NAVER COMP. .o 10,087 1,401,363 Short-Term Securities
. Money Market Funds — 0.8%
Spain —1.1% BlackRock Cash Funds: Institutional, SL Agency Shares
Cellnex Telecom SA®). ..., 39,463 1,395,992 ' ’
) ' Do 5.50% @0 1,787,186 1,787,900
Telefonica SA. ... 375,066 1,656,384
3,052,376
Sweden — 0.2%
Tele2 AB, Class B.........oovveviiiiiiiiiiieen, 36,856 302,641
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Schedule of Investments (continued) iShares® Global Comm Services ETF

March 31, 2024 (Percentages shown are based on Net Assets)
Security Shares Value i ) ) )
™ All or a portion of this security was purchased with the cash collateral from loaned

Money Market Funds (continued) securities.
BlackRock Cash Funds: Treasury, SL Agency Shares,

5.29% @) 390,000 $ 390,000
Total Short-Term Securities — 0.8%

(Cost: $2,178,079) ......ooviiit i 2,177,900
Total Investments — 100.5%

(Cost: $250,883,445). ............ooiiiiii 275,093,544
Liabilities in Excess of Other Assets — (0.5)%..................... (1,416,028)
Net Assets —100.0% .........ooviiniiiiiiii $ 273,677,516

@ Non-income producing security.

® Security exempt from registration pursuant to Rule 144A under the Securities Act of
1933, as amended. These securities may be resold in transactions exempt from
registration to qualified institutional investors.

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

@ Affiliate of the Fund.

©  Annualized 7-day yield as of period end.

Affiliates

Investments in issuers considered to be affiliate(s) of the Fund during the year ended March 31, 2024 for purposes of Section 2(a)(3) of the Investment Company Act of 1940,
as amended, were as follows:

Capital

Gain

Change in Distributions

Unrealized Shares from

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

Affiliated Issuer 03/31/23 at Cost  from Sales Gain (Loss) (Depreciation) 03/31/24 ~ 03/31/24  Income Funds
BlackRock Cash Funds: Institutional, SL Agency

Shares......oovi i $1,024,044 $ 764,797@ § - (952) $ 11 $1,787,900 1,787,186 $ 4,934® § —

BlackRock Cash Funds: Treasury, SL Agency
Shares. ..o 540,000 — (150,000)@ — — 390,000 390,000 36,520 —
$ (952) $ 11 $2,177,900 $41454 $ —

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

payments to and from borrowers of securities.

Derivative Financial Instruments Outstanding as of Period End

Futures Contracts
Value/
Notional Unrealized
Number of  Expiration ~ Amount  Appreciation
Description Contracts Date (000)  (Depreciation)
Long Contracts
MINE TOPIX INAX. . . . e e e e e e 6 06/13/24 $§ 109 § 2,579
E-Mini S&P Communication Services Select SECtor INAEX . .........utrr et 6 06/21/24 649 11,791
EUIO STOXX B0 IN0BX vttt ettt ettt et e e e e e e e e e e e e 1 06/21/24 54 82
$ 14,452
SCHEDULE OF INVESTMENTS 27
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Schedule of Investments (continued) iShares® Global Comm Services ETF
March 31, 2024

Derivative Financial Instruments Categorized by Risk Exposure

As of period end, the fair values of derivative financial instruments located in the Statements of Assets and Liabilities were as follows:

Foreign
Currency Interest
Commodity Credit Equity  Exchange Rate Other
Contracts ~ Contracts ~ Contracts ~ Contracts  Contracts ~ Contracts Total
Assets — Derivative Financial Instruments
Futures contracts
Unrealized appreciation on futures contracts®................................. $ — 3 — $ 14452 % — 3 — —  $14.452

@ Net cumulative unrealized appreciation (depreciation) on futures contracts are reported in the Schedule of Investments. In the Statements of Assets and Liabilities, only current day's
variation margin is reported in receivables or payables and the net cumulative unrealized appreciation (depreciation) is included in accumulated earnings (loss).

For the period ended March 31, 2024, the effect of derivative financial instruments in the Statements of Operations was as follows:

Foreign
Currency Interest
Commodity Credit Equity  Exchange Rate Other
Contracts ~ Contracts ~ Contracts ~ Contracts ~ Contracts  Contracts Total
Net Realized Gain (Loss) from
FULUIES COMTACES . ...t $ - $ —  $231412  § — 5 — —  $231412
Net Change in Unrealized Appreciation (Depreciation) on
FULUIES COMTACES . ... e e $ — 9 — $M312) $ — 3 — 3 —  $(11,312)
Average Quarterly Balances of Outstanding Derivative Financial Instruments
Futures contracts:
Average notional value 0f CONMraCES — 0NG . . ... ..o e ettt e e $780,429

For more information about the Fund’s investment risks regarding derivative financial instruments, refer to the Notes to Financial Statements.

Fair Value Hierarchy as of Period End

Various inputs are used in determining the fair value of financial instruments. For a description of the input levels and information about the Fund’s policy regarding valuation
of financial instruments, refer to the Notes to 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 . . .ottt $206,324,218  $ 66,490,221  § —  $272,814,439
Preferred StOCKS. . . ... o 101,205 — — 101,205
Short-Term Securities
Money Market FUNAS ... ..o e 2,177,900 — — 2,177,900
$208,603,323  § 66,490,221 § —  $275,093,544
Derivative Financial Instruments®®
Assets
EQUItY COMTACES. . . ... oo $ 1791 § 2661 § — 9 14,452

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

See notes to financial statements.
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Schedule of Investments

iShares® Global Consumer Discretionary ETF

March 31, 2024 (Percentages shown are based on Net Assets)
Security Shares Value Security Shares Value
Common Stocks Japan (continued)
. Bridgestone Corp. ........ccooiiiiii 26,700 1,183,337
Australia — 1.3%
Avristocrat Leisure Ltd...................ooc 29,195 § 817,487 E:;S;g;ﬁé Co Ltd """"""""""""""""""" ggggg ;Sggggg
b\‘;‘tefry C”"t;d' (ThE) oo 12?&&? ) gg;ggg Honda Motor CO. LId. ... . oeeeeeeeerereresre 228120 2822797
ESIAMETS LI, oo ' — Isuzu Motors Ltd. ..o 28,400 383,895
_ 3,467,267 Nissan Motor Co. Ltd..................coooiiiiiie. 102,400 405,758
Brazil —0.1% Nitori Holdings CO. Ltd. .. .....ovveeeeieeeiieeeei, 4,000 606,208
Lojas Renner SA ... 43,356 146,785 Oriental Land Co. Ltd...............ooveeiiiiiieen, 53,100 1,701,096
Canada — 1.2% Pan Pacific International Holdings Corp. .................. 24,600 651,942
Canadian Tire Corp. Ltd., Class A, NVS.................... 2,371 236479 Panasonic Holdlngs(a())orp ................................. 112,000 1,068,901
Dollarama Inc 12,831 977 469 Rakuten Group Inc.® ... 66,400 376,893
Gildan ActivewearInc. ...l 7,742 287,321 gﬁ:::ur: H?nuse Mo Sg?gg gggz;g
Magna International Inc. ... 12,168 662,860 Son aG:) C.C. r """"""""""""""""""""""" 57’700 4 9471817
Restaurant Brands International Inc....................... 14,256 1,132,123 ONY BIOUP BOMP. - ' DO
—_— SUbaru Corp. ...t 27,788 629,338
_ . 3,296,252 Sumitomo Electric Industries Ltd. ......................... 35,700 553,183
Chile —0.0% SUZUKi MOIOT COTP. ... 90000 1,027,554
Falabella SA™.......oovooii 3310 90056 Toyota Motor COMP. ........vvveeeeeceiiceeenn. 469,300 11,861,535
China — 5.1% Yamaha Motor Co. Ltd..................o 47439 436,987
Alibaba Group Holding Ltd..................ooiiieiin. 678,900 6,139,175 35,559,579
ANTA Sports Products Ltd. ....................oooeeent. 54,600 582,189 Netherlands — 0.8%
BYD Co. Ltd.,ClassH ... 43,000 1,101,017 Prosus NV. ... 69,515 2,175,845
Jp.com Inc(.a). ............................................ 112,150 1,538,348 South Korea — 0.8%
LiAuto Inc.® ..o 53,200 807,816 .
Meituan, Class B®®) ... 198,100 2,445,365 Hyundal Motor Co...oov 6,273 1,103,849
Trip.com Group L. ... oo 25,400 1126.271 Kia COmp. .. 11,556 960,410
13,740,181 X 2,064,259
Spain — 1.5%
Denmark — 0.3%
GNStore Nod AS® 6.865 181571 Amadeus ITGroup SA ... 20,553 1,319,434
Pandora A/S 31827 617’701 Industria de Diseno Textil SA...........cooviiiin.. 51405 2,588,564
............................................. ) , 3907 998
799,212 Sweden — 0.6%
France — 6.8% S
Accor SA 8.180 381,895 Evolution AB®) ... 8,795 1,092,373
Cie. Generale des Etablissements Michelin SCA .......... 32,580 1,248,575 H &M Hennes & Mauritz AB, Class B.................... 28065 457,630
Hermes International SCA.................coooiiiiiins. 1,546 3,951,236 ] 1,550,003
KEMNG SA ..ot 3,153 1,248 850 Switzerland — 1.5%
LVMH Moet Hennessy Louis Vuitton SE................... 1911 10,717,471 Cie. Financiere Richemont SA, Class A, Registered ... 24,526 3,733,848
RENAUIESA ... 8,635 435723 Swatch Group AG (The), Bearer.......................... 1,327 309,566
SOUBXO SA ..o 3,649 312,804 Swatch Group AG (The), Registered...................... 2,399 108,780
18,296,554 4,152,194
Germany — 2.8% United Kingdom — 2.4%
adidas AG. ... 7,555 1,688,004 Barratt Developments PLC.............................. 44,895 269,463
Bayerische Motoren Werke AG ........................... 13,226 1,526,000 Berkeley Group Holdings PLC............................ 5,248 315,302
Continental AG ............ooe e 4,945 356,954 Burberry Group PLC ... 16,346 250,034
Delivery Hero SE, Class A®® . ....................... 9,072 259,408 Compass GroupPLC ... 81,454 2,389,261
Mercedes-Benz GroupAG ..................cccooiiii.. 36,740 2,925,860 Entain PLC ... 29,045 291,466
PUMA SE. oo 4,594 207,907 InterContinental Hotels Group PLC ....................... 7,859 816,643
VOIKSWAGEN AG. .. ..o 1,331 203,321 Kingfisher PLC ... 83,610 263,144
Zalando SE@® . 9,955 284,666 NeXtPLC. ..o 5,811 677,356
Pearson PLC ... 31,777 418,423
Ireland — 0.6% 7,452,120 Persimmon PLC ... 14,592 241,943
— V. 0
X Taylor Wimpey PLC........ooiii 162,996 281,799
@
Flutter Entertainment PLC. ..o 8078 __ 1B10216 \iread PLC ..., 8,724 364,732
Italy — 2.3% 6,579,566
FerrariNV . ... 5,751 2,507,639 United States — 57.4%
Moncler SpA ... 9,416 702,629 Airbnb Inc.®. ... 19,871 3,277,920
Stellantis NV ... 100,935 2,867,465 Amazon.com Inc.® ... ... 151,635 27,351,921
6,077,733 Aptiv PLC® 12,768 1,016,971
Japan — 13.2% AutoZone Inc.@ ... 789 2,486,652
AISIN COMP. .. 8,300 339,161 Bath & Body Works Inc..................o 10,440 522,209
Bandai Namco Holdings Inc. ............................. 30,600 567,788 BestBuy Co.Inc...........ooo 8,704 713,989
SCHEDULE OF INVESTMENTS 29
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Schedule of Investments (continued)
March 31, 2024

iShares® Global Consumer Discretionary ETF
(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value

United States (continued) United States (continued)

Booking Holdings InC.............oooo 1,596 5,790,096 WynnResorts Ltd. ... 4394 § 449,199

BorgWarnerInc. .........ooviiiiii 10,688 371,301 Yum!Brands InC. ... 12,820 1,777,493

Caesars Entertainment Inc.® ............................ 9,796 428,477 154 125.098

CarMax INC.® ... 7,200 627,192 EE—

Carnival Corp.® ... 45,964 751,052 Total Common Stocks — 98.7%

Chipotle Mexican Grill Inc., Class A® ..................... 1,251 3,636,369 (Cost: $275,288,292). ..........\oiviiiii e 265,090,978

Darden Restaurants Inc. ............ ... 5,498 918,991

Deckers Outdoor Corp.® ...........ocooiviiiiiiin. 1,171 1,102,215 Preferred Stocks

Domino's Pizzalnc........... ... .. 1,593 791,530 .

DRHOMON INC. -+ v 13627 2,242,323 Germany — 0.8%

OBAY INC.. -~ oo 23678 1249725 Bayerische Motoren Werke AG, Preference Shares, NVS.. 2,706 290,360

Etsy InC.® . . 5,525 379,678 Dr Ing he F Porsche AG, Preference Shares, NVS®..... ... 4,126 410,363
. @) Porsche Automobil Holding SE, Preference Shares, NVS .. 7,026 372,194

P o 00 asokaws VolkewagenAG, Prference Shares, NVS.......... B3T3 __1.110461

Garmin Ltd...........oo 6,983 1,039,559 2,183,378

General Motors Co. ... 52,668 2,388,494 South Korea — 0.1%

Genuine Parts Co. ... 6,396 990,932 Hyundai Motor Co.

HaSbrO INC... ... oo e 5,938 335,616 Preference Shares, NVS ... 990 116,318

Hilton Worldwide Holdings Inc. ........................... 11,538 2,461,171 Series 2, Preference Shares, NVS ..................... 1,686 196,494

Home Depot Inc. (The)........oviiiiiiii 31,368 12,032,765 312,812

Las Vegas Sands Corp. ..........ooeiiiiiiiiiiiiin, 16,874 872,386

Lennar Corp., Class A.............ooveeeeiii 11,307 1,944,578 Total Preferred Stocks — 0.9%

LKQ COMP.. e 12,208 652,029 (Cost: $3,416,401) ... 2,496,190

Lowe's Companies InC. ...........coovviiiiiiiiiiiins 26,282 6,694,814 Total Long-Term Investments — 99.6%

Lululemon Athletica Inc.® ................................ 5,262 2,055,600 (Cost: $278,704,693)............covoviiiiiiiiii e 267,587,168

Marriott International Inc./MD, ClassA .................... 11,255 2,839,749

McDonald's Corp..... ..o 33,136 9,342,695 Short-Term Securities

MGM Resorts International®......................ceeenes 12,609 595,271

Mohawk Industries Inc.@)...................cc.oooii... 2,384 312,042 Money Market Funds — 0.1%

NiK INC., CIaSS B ... ..vvr e, 55638 5,228,859 BlackRock Cash Funds: Treasury, SL Agency Shares,

Norwegian Cruise Line Holdings Ltd.@ ... 19,463 407,360 529% 290,000 290,000

NYR ‘Inc.(a) """ T ('a; """"""""""""""""" 146 1,182,594 Total Short-Term Securities — 0.1%

O'Reilly Automotive Inc.® ... 2,695 3,042,332 (COSE: $290,000) ... ...\ voe e 290,000

POOI COMP.. . et 1,756 708,546 -

PulteGroup INC........oei 9,656 1,164,707 Total Investments — 99.7%

Ralph Lauren Corp., Class A ............................. 1,766 331,584 (Cost: $278,994,693). ............cviiiiiiai i 267,877,168

Ross Stores INC..........ooii 15,359 2,254,087 . o

Royal Caribbean Cruises Ltd.® .......................... 10,763 1,496,165 Other Assets Less Liabilities —0.3% ... 692902

Starbucks Corp. ... 51,653 4,720,568 Net Assets — 100.0% .......oovneeee e $ 268,570,070

Iaplesltry I(:)c .............................................. 1 ; 2?23 ” igg%; @ Non-income producing securty.

Tji(acgr(;paﬁ.ié.sll.r;c'.tT.H'e.) """""""""""""""""" 52’101 5128 4’083 ) Security exempt from registration pursuant to Rule 144A under the Securities Act of

T ’ e 1933, as amended. These securities may be resold in transactions exempt from

Tractor Supply Co.......ovvvii i 4,932 1,290,803 registration to qualified institutional investors.

UltaBeauty Inc.®.. ... 2,225 1,163,408 ©  Affiliate of the Fund.

VF Corp ................................................. 15,346 235,408 @ Annualized 7.day y|e|d as of period end.
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Schedule of Investments (continued) iShares® Global Consumer Discretionary ETF
March 31, 2024

Affiliates

Investments inissuers considered to be affiliate(s) of the Fund during the year ended March 31, 2024 for purposes of Section 2(a)(3) of the Investment Company Act of 1940,
as amended, were as follows:

Capital

Gain

Change in Distributions

Unrealized Shares from

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

Affiliated Issuer 03/31/23 at Cost from Sales Gain (Loss) (Depreciation) 03/31/24 03/31/24  Income Funds
BlackRock Cash Funds: Institutional, SL Agency

Shares®. ... ... $1,455,589 § —  $(1458,1271)® § 2,718 § (180) $ — — $12,953¢ § —
BlackRock Cash Funds: Treasury, SL Agency Shares. 260,000 30,000 — — — 290,000 290,000 17,324 —

$ 2,718 § (180) $290,000 $30277 § —

@ 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 fees and collateral investment expenses, and other
payments to and from borrowers of securities.

Derivative Financial Instruments Outstanding as of Period End

Futures Contracts
Value/
Notional Unrealized
Number of ~ Expiration ~ Amount  Appreciation
Description Contracts Date (000)  (Depreciation)
Long Contracts
TOP X IMAEX . . ettt et e e 1 061324 § 182 § 6,396
E-Mini Consumer Discretionary Select SECtor INAEX .. .. ... ..ottt 2 06/21/24 376 7,122
EUTO STOXX B0 INABX . . .ttt ettt 7 06/21/24 382 4,916
$ 18,434
Derivative Financial Instruments Categorized by Risk Exposure
As of period end, the fair values of derivative financial instruments located in the Statements of Assets and Liabilities were as follows:
Foreign
Currency Interest
Commodity Credit Equity  Exchange Rate Other
Contracts ~ Contracts ~ Contracts ~ Contracts ~ Contracts  Contracts Total
Assets — Derivative Financial Instruments
Futures contracts
Unrealized appreciation on futures contracts®................cocovvvvininnnnn. $ — — $18434 § — 3 — 3 —  $18,434

@ Net cumulative unrealized appreciation (depreciation) on futures contracts are reported in the Schedule of Investments. In the Statements of Assets and Liabilities, only current day's
variation margin is reported in receivables or payables and the net cumulative unrealized appreciation (depreciation) is included in accumulated earnings (loss).

For the period ended March 31, 2024, the effect of derivative financial instruments in the Statements of Operations was as follows:

Foreign
Currency Interest
Commodity Credit Equity  Exchange Rate Other

Contracts ~ Contracts ~ Contracts  Contracts  Contracts  Contracts Total
Net Realized Gain (Loss) from
FUIUMES COMrACES . .. .. $ —  $ —  $191019 $ - $ — —  $191,019
Net Change in Unrealized Appreciation (Depreciation) on
FULUMES COMrACES . .. ..o $ — 9 — $(17133) $ — 3 — % —  $(17,133)
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Schedule of Investments (continued) iShares® Global Consumer Discretionary ETF
March 31, 2024

Average Quarterly Balances of Outstanding Derivative Financial Instruments

Futures contracts:
Average notional value of CONtraCts — I0NG . . . . . ... e e $818,978

For more information about the Fund’s investment risks regarding derivative financial instruments, refer to the Notes to Financial Statements.

Fair Value Hierarchy as of Period End

Various inputs are used in determining the fair value of financial instruments. For a description of the input levels and information about the Fund’s policy regarding valuation
of financial instruments, refer to the Notes to 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 SEOCKS . . . .o $157,568,135  $107,522,843  § —  $265,090,978
Preferred StOCKS . . ..o — 2,496,190 — 2,496,190
Short-Term Securities
Money Market FUNGAS . ... ... o 290,000 — — 290,000
$157,858,135  $110,019,033  § —  $267,877,168
Derivative Financial Instruments®
Assets
EQUItY COMTACES. . . ..ot $ 7122 § 1312 § - 3 18,434

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

See notes to financial statements.
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Schedule of Investments
March 31, 2024

iShares® Global Consumer Staples ETF

(Percentages shown are based on Net Assets)

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

. Wal-Mart de Mexico SABde CV ..............ccooen... 1,096,253 § 4,413,388
Australia — 1.4% —
Coles GrOUp Ltd...........veece 300726 § 3319779 12,556,211
Endeavour Group Ltd...........ooocveeee e 304,556 1,093,487 Netherlands — 1.6%

Treasury Wine Estates Ltd............................. 184066 1493071 HemekenHolding NV....ooooviiiiis 22623 1825765
WOOIWOMNS GFOUP Ltd. ..+ 274140 5925819 Heineken NV ..., 57,243 5518659
—_— Koninklijke Ahold Delhaize NV.......................... 217,543 6,509,274
11,832,156 —
Belgium — 1.4% 13,853,698
Anheuser-Busch InBev SAINV. ........................ 202957 _ 12354800 ~ Norway—03%
—_— MOWIASA ... 99,800 1,833,195
Brazil — 0.4% OMKIAASA ... 167,701 1,184,425
AMbEY SA, ADR ... 989,904 2,454,962 3,017,620
Natura & Co. Holding SA ..., 189,224 674,587 Portugal — 0.1%
3,129,549 Jeronimo Martins SGPS SA ... ..ovvveviieeeiii 61,731 1,224,761
Canada — 2.1%
Alimentation Couche-Tard Inc. ......................... 164986 9416461 Sweden — 0.4%
George Weston LAd.. . oo oo 13,409 1,811,658 ESS|ty AB, ClassB ... 136,751 3,248,399
Loblaw Companies Ltd. ................cccevvveennn.., 33,148 3,673,186 Switzerland — 6.3%
Metro INC/CN. ... 51 ,420 2,760,520 Barry Callebaut AG, Registered ......................... 816 1,185,322
SapUtO ING. ... 54721 _ 1,076,605 BUNGE GIObAI SA .....oviiii e 32,950 3,378,034
18,738,430 Chocoladefabriken Lindt & Spruengli AG, Participation
Chile — 0.1% Certificates, NVS.........veeeeiice e 226 2,704,953
Cencosud SA. ... 292,071 506,773 Chocoladefabriken Lindt & Spruengli AG, Registered ... 25 3,015,974
Denmark — 0.3% Nestle SA, Registered. ..., 416,341 44,236,214
Carlsberg AVS, Class B.................c.cocoerrnn.e. 20494 _ 2806552 54,520497
- United Kingdom — 10.9%
Finland — 0.1% Associated British Foods PLC .......................... 75,557 2,383,888
Kesko OYJ,Class B ..., 61,304 1,146,018 British American TobaccoPLC.......................... 504,980 15,326,686
, DIagEO PLC ..o 502,219 18,583,214
France —5.0% HaIEON PLC ..o 1418285  5043,714
Carrefour SA ... 19297 2,046458 Imperial Brands PLC ... .veoveeoeeeoeeiee 200204 4475479
D'anone S 141,916 9,174,134 JSainsbury LG 401177 1,369,793
LORAISA. ..oty 51932 24,593,521 Marks & Spencer Group PLC . 449954 1506837
Pemod Ricard SA...........o.oovii 44,956 __ 7,277,659 0cado Group PLC® ... 162,189 930,131
43,091,772 Reckitt Benckiser Group PLC............ccvvevennnn, 165,885 9,456,280
Germany — 0.6% TESCOPLC. .o 1,591,422 5,960,625
BeiersdorfAG. ... 22,288 3,245,067 Unilever PLC ... 568,081 28,518,689
Henkel AG& Co. KGaA ..o 22,485 1,620,121 94,455 336
4,865,188 United States — 60.9%
Ireland — 0.3% Altria Group INC. ..o 398,294 17,373,584
Kerry Group PLC, ClassA....................e. 34,905 2,990,870 Archer-Daniels-Midland Co. ............................ 120,303 7,556,231
Japan — 5.4% (B;rownk;FIcl)rénan (éorp., ClassB .......coovviiiiiiiiis 3102? 12;{13{132;2
. ampbell Soup Co. ....ovveii 5 ,981,625
ABON 0. Ltd. ... 197217 4,678,362 Church & DWight CO. INC... oo 55622 5,801,931
AJNOMOtO CO. INC. ... eee e 118,000 4,406,546 Clorox Co. (The) 28047 4994276
A GOUP HOIGNGS L. e o o+ Ry
g‘;ag;%bam INC. o fggggg gggggfg Colgate-Palmolive CO. ..o oo 185066 16,746,238
Kikkomanl Corp """"""""""""""""""""" 2181500 2’804’341 ConagraBrands INC. .............oooviiiiiiiiiiiiins 107,262 3,179,246
. P ’ o Constellation Brands Inc., ClassA ...................... 36,270 9,856,735
Kirin Holdings Co. Ltd. ...t 182,596 2,539,235 c
. ostco Wholesale Corp.........oovvvvieeiiiiiiiieeainns 91,682 67,168,984
MENI Holdings Co. Ltd. ................................ 61,900 1,351,442 Dollar General Corp 49,695 7755 400
Nissin Foods Holdings Co. Ltd. ......................... 56,100 1,546,571 Dollar Tree Inc.@ . 46’904 6y2451268
Seven & i Holdings Co. Ltd. ...t 539,611 7,865,305 Lo o ' e
SiSeido CO. L. ... voeeeeoeeeeee e 89,800 2,464,151 Estee Lauder Companies Inc. (The), Class A.......... 52702 8,124,013
Unicharm Corp 100,000 5183 625 General MillS INC. .........ove oo 128,398 8,984,008
Tt FonshaCo Lo s ootsy OO MOl e 65704
46,918,796 JM Smucker Co. (The) ... 23,817 2,997,846
Mexico — 1.4% KEllanova. ... oo 59,804 3,426,171
Arca Continental SABde CV ........................... 105,958 1,157,506 KENVUE INC... oo 388,489 8,336,974
Fomento Economico Mexicano SABde CV ............. 412,248 5,388,127 Keurig Dr PepperINC. ........ovveeie e, 234,832 7,202,297
Grupo Bimbo SAB de CV, SeriesA ..................... 337,101 1,597,190 Kimberly-Clark COrp. ... 76,112 9,845,087
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Schedule of Investments (continued) iShares® Global Consumer Staples ETF

March 31, 2024 (Percentages shown are based on Net Assets)
Security Shares Value Security Shares Value
United States (continued) Short-Term Securities

Kraft Heinz Co. (The) .......oooeiiii i 180,066 $ 6,644,435

Money Market Funds — 0.1%

Kroger Co. (The).........ooviiiiiii 149,740 8,554,646 ]
Lamb Weston Holdings Inc. ............................ 52524 3464782 DiackRock Cash Funds: Treasury, SL Agency Shares,
McCormick & Co. INc/MD, NVS ...................... 56882 4,369,106 B2 oo 930,000 $ 930,000
Molson Coors Beverage Co., ClassB................... 42,064 2,828,804 Total Short-Term Securities — 0.1%
Mondelez International Inc., ClassA .................... 304,114 21,287,980 (COSt: $930,000) ... ... 'ovveeeee e 930,000
Monster Beverage Corp.@ ............................. 166,952 9,896,915 -
PEPSICOINC.. .. vie i 235,954 41,294,310 Total Investments — 99.4%
Philip Morris International Inc. .......................... 350,637 32,125,362 (Cost: $903,059,201)...........oooviiiiiiiiiii 864,919,822
Procter & Gamble Co. (The)........................... 486,174 78,881,732 Other Assets Less Liabilities — 0.6% .............................. 4,826,536
SYSCO COMP. vttt 112,543 9,136,241 -
Target Corp. .. .voves e e 104,271 18,477,864 Net Assets —100.0% ... $ 869,746,358
Tyson Foods Inc., Class A............coooiiiiiiinn. 64,633 3,795,896 @ Non-income produicing security
Walgreens Boots Alliance InC. ...................ooeee. 160,916 3,490,268 ®)  Affiliate of the Fund. '
Walmart Inc. ... 634,977 38,206,566 (c) Annualized 7-day yieId as of period end.

529,807,996

Total Common Stocks — 99.0%
(Cost: $898,664,203).............oviiiiii 861,065,422

Preferred Stocks
Germany — 0.3%

Henkel AG & Co. KGaA, Preference Shares, NVS ....... 36,384 2,924,400
Total Preferred Stocks — 0.3%

(Cost: $3,464,998) ... ... 2,924,400
Total Long-Term Investments — 99.3%

(Cost: $902,129,201). . .......ooiiii i 863,989,822
Affiliates

Investments in issuers considered to be affiliate(s) of the Fund during the year ended March 31, 2024 for purposes of Section 2(a)(3) of the Investment Company Act of 1940,
as amended, were as follows:

Capital

Gain

Change in Distributions

Unrealized Shares from

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

Affiliated Issuer 03/31/23 at Cost  from Sales Gain (Loss) (Depreciation) 03/31/24 03/31/24  Income Funds
BlackRock Cash Funds: Institutional, SL Agency

Shares® ... ... $ — 9 — 9 (1,244)® § 1,244 § — 5 — — $ 39100 § —

BlackRock Cash Funds: Treasury, SL Agency Shares .. 2,050,000 —  (1,120,000)® — — 930,000 930,000 95,299 —

$ 1244 § — $930,000 $99,209 § —

@ 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 fees and collateral investment expenses, and other
payments to and from borrowers of securities.

Derivative Financial Instruments Outstanding as of Period End

Futures Contracts
Value/
Notional Unrealized
Number of  Expiraton ~ Amount  Appreciation
Description Contracts Date (000)  (Depreciation)
Long Contracts
E-Mini Consumer Staples INAEX . . . ...ttt et 57  06/21/24 $ 4436 $ 70,646
EUTO STOXX B0 INABX . . . ettt ettt e e et e e e 3 06/21/24 164 3,525
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Schedule of Investments (continued) iShares® Global Consumer Staples ETF
March 31, 2024

Futures Contracts (continued)

Value/
Notional Unrealized
Number of  Expiration ~ Amount ~ Appreciation
Description Contracts Date (000)  (Depreciation)
FTSE 100 IN0EX. . ..ottt et e e 9 06/21/24 § 907 § 25,754
$ 99,925
Derivative Financial Instruments Categorized by Risk Exposure
As of period end, the fair values of derivative financial instruments located in the Statements of Assets and Liabilities were as follows:
Foreign
Currency Interest
Commodity Credit Equity  Exchange Rate Other
Contracts ~ Contracts ~ Contracts ~ Contracts  Contracts  Contracts Total
Assets — Derivative Financial Instruments
Futures contracts
Unrealized appreciation on futures contracts®................................. $ — 3 — $9,925 $ — 5 - 3 —  $99,925

@ Net cumulative unrealized appreciation (depreciation) on futures contracts are reported in the Schedule of Investments. In the Statements of Assets and Liabilities, only current day's
variation margin is reported in receivables or payables and the net cumulative unrealized appreciation (depreciation) is included in accumulated earnings (loss).

For the period ended March 31, 2024, the effect of derivative financial instruments in the Statements of Operations was as follows:

Foreign
Currency Interest
Commodity Credit Equity  Exchange Rate Other
Contracts ~ Contracts ~ Contracts  Contracts  Contracts  Contracts Total
Net Realized Gain (Loss) from
FULUIES COMTaCS . ... .o $ - 9 — $ (9289 $ — 9 — 9 — § (9,289)
Net Change in Unrealized Appreciation (Depreciation) on
FULUIES COMTaCES . ... .ot $ — 9 —  $(234437) $ — 3 — 3 —  $(234,437)
Average Quarterly Balances of Outstanding Derivative Financial Instruments
Futures contracts:
Average notional value 0f CONMraCES — 0NG .. ... ..t e et $4,769,811

For more information about the Fund’s investment risks regarding derivative financial instruments, refer to the Notes to Financial Statements.

Fair Value Hierarchy as of Period End

Various inputs are used in determining the fair value of financial instruments. For a description of the input levels and information about the Fund’s policy regarding valuation
of financial instruments, refer to the Notes to 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 SHOCKS . . . ettt e e e $555,560,782  $305,504,640 $ —  $861,065,422
Preferred StOCKS. . ... e — 2,924,400 — 2,924,400

Short-Term Securities
Money Market FUNAS .. ... ..o 930,000 — — 930,000
$556,490,782  $308,429,040 § —  $864,919,822
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Schedule of Investments (continued) iShares® Global Consumer Staples ETF
March 31, 2024

Fair Value Hierarchy as of Period End (continued)

Level 1 Level 2 Level 3 Total
Derivative Financial Instruments®
Assets
EqQUItY COMTACES. . . ..o $ 70646 $ 29279 § — 99,925

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

See notes to financial statements.
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Schedule of Investments

iShares® Global Energy ETF

March 31, 2024 (Percentages shown are based on Net Assets)
Security Shares Value Security Shares Value
Common Stocks United States — 60.7%
Australia — 2.1% APACOID. .t 422594 § 14,528,782
— 4.1/
AL, s s st SEOGREN IR e sotuson
v\f” gs. o Erere G ppesport 14304 180 CONOCOPAIIIPS. ..+t 1378305 175,430,661
000side ENErgy fSroup LG, ...ovvvveeeeeennnnnn L _— Coterra Energy InC. ......ccoovviiiii i 878,832 24,501,836
_ 70,867,934 Devon ENergy Com. .. .o.veveeeeeieeiie i 748,630 37,566,253
Austria — 0.2% Diamondback Energy InC. ...............oevveeven... 209,670 41,550,304
OMVAG ... 164,702 7,800,699 EOG RESOUICES INC. ... 681,718 87,150,829
Brazil — 1.0% EQT COMp.. e 482,187 17,874,672
T Exxon Mobil Corp. .........oooeiii 4,646,162 540,069,871
Petroleo Brasileiro SAADR ..o 2174014 ___ 33,066,753 HallibUMON CO.. ...+ eeeeeeeeeee . 104339 41,130,670
Canada — 11.8% HESS COrp. e 322,009 49,151,454
CameCo COTP. ... 507,314 21,962,196 Kinder Morgan Inc...................... 2,264,158 41,524,658
Canadian Natural Resources Ltd..................... 1,256,305 95,835,514 Marathon Oil Corp...........ovviivii 686,374 19,451,839
Cenovus Energy InC..............ooiiiiiiiiiitl, 1,552,891 31,045,209 Marathon Petroleum Corp. ..................ooe 430,201 86,685,502
Enbridge INC. .. .....ove oo 2,488,691 89,934,978 Occidental Petroleum Corp. ......................... 770,303 50,061,992
Imperial Oil Ltd...................ooo 188,044 12,970,323 ONEOKIINC. ..o 682,066 54,681,231
Pembina Pipeline Corp. ..., 641,838 22,654,221 Phillips 66 ... 503,529 82,246,427
Suncor Energy INC..........ovveviiiiiiiiieee, 1,511,752 55,791,579 Pioneer Natural Resources Co.............ccvveennns 273,532 71,802,150
TCENrgy Com.....o.vveerieiiiieiaaeien 1,213,510 48,771,536 Schlumberger NV..............oooo 1,671,385 91,608,612
Tourmaline Oil COMp. .........ovvieeieieiin, 385,704 18,033,025 Targa Resources Corp...................ooieiiiinn, 260,312 29,152,341
396.998.581 Valero Energy Corp. ......oovvvviviiiiiiiiiine 397,999 67,934,449
Chile — 0.1% Y Williams Companies Inc. (The) .............coeveet. 1,423,176 55,461,169
Empresas COPEC SA ..o 427,003 3,067,734 2,038,849,908
China — 0.6% Total Common Stocks — 98.4%
PetroChina Co. Ltd., Class H........................ 24,658,000 21,147,232 (Cost: $2,958,122,208) ................oooiiiiiiiiii, 3,305,812,869
Colombia — 0.1%
Ecopetrol SA,ADR. ... oovoooeoo 285,107 3,375,667 Preferred Stocks
_ . Brazil — 1.2%
Finland — 0.4% Petroleo Brasileiro SA, Preference Shares, ADR. ... 2,689,197 40,069,035
Neste OYd. ..o 505,997 13,720,211
\ Total Preferred Stocks — 1.2%
?a"lge —54 éE Der600 180550796 (Cost: $A2,413317) ..ot 40,069,035
otalEnergies SE ... ,624, ,550, Total Long-Term Investments — 99.6% -
Italy — 1.6% (Cost: $3,000,535,525) ... ... .oeveeeeeee e 3,345,881,904
EniSpA .. 2,804,686 44,409,482
Tenaris SA,NVS ... 538,767 10,652,085 Short-Term Securities
. 55,061,567 Money Market Funds — 0.2%
Japan —1.0% BlackRock Cash Funds: Treasury, SL Agency Shares,
ENEOS Holdings Inc. ..o 3,560,120 17,152,128 5ogu@® 7,840,000 7,840,000
INPEX COMP. . ..o 1,088,900 16,552,572 —
33,704,700 Total Short-Term Securities — 0.2%
Norway — 1.2% (Cost: $7,840,000) ..................oocooiiiiiiii 7,840,000
Akelr BPASA ... 363,004 9,104,683 Total Investments — 99.8%
BQUINOr ASA. ... 1158,180 31,055,890 (Cost: $3,008,375,525) .........\\ooeoeeee e 3,353,721,904
Portugal — 0.3% 40.160,573 Other Assets Less Liabilities —0.2% ............................ 6,513,401
-— V. 0 -
Galp Energia SGPSSA ...l 493,198 8,153,730 Net AsSets — 100.0% .. oo ooveee e $ 3,360,235,305
Spain — 0.7% @ Affiliate of the Fund.
Repsol SA. ... i 1,423,114 23,753,489 ® Annualized 7-day yield as of period end.
United Kingdom — 11.2%
BPPLC ..o 19,742,566 123,853,498
Shell PLC ..o 7,585,407 251,679,794
375,533,292
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Schedule of Investments (continued) iShares® Global Energy ETF
March 31, 2024

Affiliates

Investments inissuers considered to be affiliate(s) of the Fund during the year ended March 31, 2024 for purposes of Section 2(a)(3) of the Investment Company Act of 1940,
as amended, were as follows:

Capital

Gain

Change in Distributions

Unrealized Shares from

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

Affiliated Issuer 03/31/23 at Cost  from Sales Gain (Loss) (Depreciation) 03/31/24  03/31/24  Income Funds
BlackRock Cash Funds: Institutional, SL Agency

Shares® ... ... $ — 9 — § (30 g 1,737 § — 9 — — §$ 62189 § —

BlackRock Cash Funds: Treasury, SL Agency
Shares......coovviiiii 3,710,000 4,130,000 — — — 7,840,000 7,840,000 209,666 —
$ 1,737 § — $7,840,000 $215884 § —

@ 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 fees and collateral investment expenses, and other
payments to and from borrowers of securities.

Derivative Financial Instruments Outstanding as of Period End

Futures Contracts
Value/
Notional Unrealized
Numberof  Expiraton ~ Amount  Appreciation
Description Contracts Date (000)  (Depreciation)
Long Contracts
E-Mini Energy Select SECtor INAEX . ......vv i 16  06/21/24 $11605 $ 629,626
FTSE 100 INABX. . . vttt ettt et e e e e et e e e e e e e e 18 06/21/24 1814 58285
$ 687,911
Derivative Financial Instruments Categorized by Risk Exposure
As of period end, the fair values of derivative financial instruments located in the Statements of Assets and Liabilities were as follows:
Foreign
Currency Interest
Commodity Credit Equity  Exchange Rate Other
Contracts ~ Contracts ~ Contracts ~ Contracts ~ Contracts  Contracts Total
Assets — Derivative Financial Instruments
Futures contracts
Unrealized appreciation on futures contracts®...................coevevennen. $ — —  $687911 § — 3 — 3 —  $687,911

@ Net cumulative unrealized appreciation (depreciation) on futures contracts are reported in the Schedule of Investments. In the Statements of Assets and Liabilities, only current day's
variation margin is reported in receivables or payables and the net cumulative unrealized appreciation (depreciation) is included in accumulated earnings (loss).

For the period ended March 31, 2024, the effect of derivative financial instruments in the Statements of Operations was as follows:

Foreign
Currency Interest
Commodity Credit Equity  Exchange Rate Other

Contracts ~ Contracts Contracts ~ Contracts ~ Contracts  Contracts Total
Net Realized Gain (Loss) from
FULUIES COMTACES. . . . vttt e e e e $ — 3 —  $1844170 $ — 3 — 3 —  $1,844,170
Net Change in Unrealized Appreciation (Depreciation) on
FUUMES COMTACES. . ... vttt et $ — —  $ 514826 § — —  $ — § 514,826
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Schedule of Investments (continued) iShares® Global Energy ETF
March 31, 2024

Average Quarterly Balances of Outstanding Derivative Financial Instruments

Futures contracts:
Average notional value of CONIrACES — I0NQ . . . ... ettt $10,005,286

For more information about the Fund’s investment risks regarding derivative financial instruments, refer to the Notes to Financial Statements.

Fair Value Hierarchy as of Period End

Various inputs are used in determining the fair value of financial instruments. For a description of the input levels and information about the Fund’s policy regarding valuation
of financial instruments, refer to the Notes to 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. ... $2,475,358,643  $ 830,454,226 §$ —  $3,305,812,869
Preferred StOCKS ... ... 40,069,035 — — 40,069,035
Short-Term Securities
Money Market FUNGS .. ... ..o 7,840,000 — — 7,840,000
$2,523,267,678 $ 830454226 —  $3,353,721,904
Derivative Financial Instruments®
Assets
EqQUitY COMTACES . ... .t $ 629,626 $ 58285 § — 3 687,911

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

See notes to financial statements.
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Schedule of Investments
March 31, 2024

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

Security Shares Value Security Shares Value
Common Stocks France — 2.0%
Australia — 41% AXASA .o 69,313 2,603,102
ANZ Gro Holings L0 ... 926 s 2zmae  CGBUESG T e e
ASKLIG. oo 7621 329,966 EQONTEA SE ..voveeveeeeee e, 9,843 525,564
Commonwealth Bank of Australia................... 66,403 5,208,612 Euronet NV® 3.9 373,257
Insurance Australia Group Ltd. ..................... 96,348 401,899 Sociefe Generale SA 27‘833 745'730
Macquarie Group Ltd..................ooiiinie. 14,178 1,844,239 Worldine SAFrance®® 9'797 121 '204
Medibank PvtLtd. ................................ 108,302 265,353 T
National Australia Bank Lid. ...................... 123370 2,793,353 7,885,208
QBE Insurance GroupLtd. ........................ 59,320 701204 ~ Germany —28%
Suncorp GI’OUp LA 49,679 530,270 Allianz SE, Reglstered ................................ 15,532 4,655,206
Westpac Banking COrp. ............................ 138360 _ 2353248 COMMEMDANKAG ... 41,086 564,693
m Deutsche Bank AG, Registered. ....................... 80,437 1,266,902
Austria — 0.4% e aeutsche BRoerske é\éi ................................. ;ig; 1223 ; g?
. annover Rueck SE ... ; ,
Erste Group BankAG...............oociiiiilt. 14,043 625,864 Muenchener Rueckversicherungs-Gesellschaft AG in
Belgium — 0.4% Muenchen, Registered ......................o 5429 2,650,115
Ageas SAINV. ... 6,706 310,659 11,330,776
Groupe Bruxelles Lambert NV...................... 3,817 288,558 Hong Kong —1.1%
KBC Group NV ... 13,313 998,104 AIAGroup Ltd.. ... 448,800 3,018,886
1,597,321 Hong Kong Exchanges & Clearing Ltd. ................ 47,500 1,384,067
Brazil — 0.6% 4,402,953
B3 SA - Brasil, Bolsa, Balcao....................... 229,051 547,578 Ireland — 0.1%
Banco do Brasil SA ..............cooiiiiii 56,351 636,159 Bank of Ireland Group PLC............................ 39,578 403,896
NU Holdings Ltd.®@ ................................ 95,779 1,142,644
- Italy — 1.8%
Conada — 6.4% 2,326,381 Assicurazioni Generali SpA ... 43637 1,104,602
' Banco BPM SpA. . ......cooo i 59,718 397,320
Bank of Montreal ... 28761 2,808,049 FinecoBank Banca Fineco SpA. ....................... 24,001 359,458
Bank of Nova Scotia (The) ........................ 48,140 2490251 Intesa Sanpacio SPA . ..v.vvvvvereeereee, 638468 2,317,080
Brookf!eld Asset Management Ltd................... 13,678 574,566 Mediobanca Banca di Credito Finanziario SpA ... ... 25,057 373.386
Brookfield Corp., ClassA................coooieenn. 56,743 2,374,363 Nexi SpA®®) 33 545 212 535
Canadian Imperial Bank of Commerce ... 36,948 1873109 UNICIEAIESPA . v v e 67900 2578793
Intact Financial Corp. ...........cooveviviniennn. 7,026 1,141,339 ' e ——
Manulife Financial COmp. ..................cc....... 71,461 1,784,744 7,344,074
National Bank of Canada. .......................... 13536 1,139,800 Japan —5.1%
Power COrp. ofCanada ... 21 ,656 607,209 Da!'lchl Life ledlngs InC. ..o 39,400 1,004,879
Royal Bank of Canada .............c...cccvviivn... 55,785 5,626,479 Daiwa Securities Group InC................ooooovein.n. 57,200 435,198
Sun Life Financial INC. ... .vveoveeeeeeei. 23176 1,264,581 Japan Exchange Group Inc............................ 20,900 566,086
Toronto-Dominion Bank (The) ...................... 70372 4,247,101 Japan Post Holdings Co. Ltd......................... 80,300 809,032
- Mitsubishi UFJ Financial Group Inc. ................... 489,200 4,977,167
Chile— 0.1% 25,931,591 miszzt\% Flinancial G(r;oup |n;. D 1;); ; ; g 1393)92);&132
L nsurance Group Holdings Inc................. , ,
Bancode Chile ..., 1,692,820 188,292 Normura Holdings ING.........ovvovooooooe 117,000 748,860
Banco Santander Chile, ADR. ....................... 6487 128637 ORIX COM.. v veeeeseee e 46500 1,017,036
316,929 Resona Holdings InC. ................................. 93,700 577,609
China—1.7% Sompo HoldINGS INC.. ..o 39,300 823,730
Bank of China Ltd., Class H........................ 3,305,000 1,355,085 Sumitomo Mitsui Financial Group Inc.................... 53,100 3,104,901
China Construction Bank Corp., ClassH............ 3,900,720 2,353,979 Sumitomo Mitsui Trust Holdings Inc. ................... 28,754 619,551
China Merchants Bank Co. Ltd., ClassH............ 132,000 523,184 T&D Holdings INC. ..o 22,300 387,668
Industrial & Commercial Bank of China Ltd., Class H ... 2,809,000 1,411,897 Tokio Marine Holdings InC. ............................ 79,100 2,479,488
Ping An Insurance Group Co. of China Ltd., Class H. ... 250,500 1,063,543 m
6,707,688 Mexico — 0.3%
Colombia — 0.0% Grupo Financiero Banorte SAB de CV, Class O ........ 98,092 1,041,873
Bancolombia SA,ADR ................ccc.ceiinn... 4,471 152,998 -
Netherlands — 1.5%
Denmark — 0.3% ABN AMRO Bank NV, CVA®) . ....................... 17,291 295,888
Danske BankA/S ... 26,795 804,289 Adyen NV@®) 1,235 2,086,083
TrygAS. oo 13,519 278,685 AegonLtd. ... 48,211 294,127
1,082,974 ASRNederland NV ..o, 5,866 287,491
Finland — 0.2% EXORNV,NVS. ... 3,953 439,915
Sampo OYJ, ClassA..............ccooooieeii. 18,401 784,917 INGGroep NV 138,709 2,283,605
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Schedule of Investments (continued) iShares® Global Financials ETF
March 31, 2024 (Percentages shown are based on Net Assets)
Security Shares Value Security Shares Value
Netherlands (continued) United Kingdom (continued)
NN Group NV ..o 11,252 § 519,449 Phoenix Group Holdings PLC ......................... 37490 $ 261,772
6,206,558 Prudential PLC ... 108,317 1,015,859
Norway — 0.2% Schroders PLC ... 36,154 171,762
DNBBankASA . ..o oo 35175 699,193 St.James'sPlace PLC............cooiiiiiiiiiii 21,404 125,570
- Standard Chartered PLC.............................. 88,226 747,955
Peru — 0.1% 17,790,684
Credicorp Ltd. . ... 2,704 458,139 United States — 57.1%
Singapore —1.2% Aflac InC. ... 20,974 1,800,828
DBS Group HoIdings Lt o 72,600 11937’535 AIIstalte Corp. (The) ................................... 10,411 1,801 ,207
Oversea-Chinese Banking Corp. Ltd. .................. 154000 1538747 AmericanExpress Co.. 22699 5,168,335
United Overseas Bank Ltd............................. 61,500 1,337,011 American International Group InC. ...................... 27,691 2,164,605
m Ameriprise Financial Inc.....................ooooo 4,006 1,756,391
South Korea — 0.4% e AonPLC, ClassA.........oooviiiiiiii 7,958 2,655,744
o ) Arch Capital Group Ltd.® . ............................ 14,792 1,367,373
KB Financial Group InC..............coooiii i, 14,790 772,889
Shinhan Financial Group Co. Ltd 19407 664 583 Arthur J Gallagher & Co. ........ooovviiiiiiinn, 8,596 2,149,344
Ty ' _ Assurant INC. ... 2,098 394,928
1,457 472 Bank of America COrp. ................................ 272999 10,352,122
Spain —1.7% Bank of New York Mellon Corp. (The).................. 30,322 1,747,154
Banco Bilbao Vizcaya Argentaria SA................... 231,484 2,756,625 Berkshire Hathaway Inc., Class B@ 72,144 30,337,993
Bancode Sabadell SA..................iii 215,714 339,356 BlackRock INC.. . 5544 4,622,033
Banco Santander SA..................... 627,510 3,065,028 Blackstone INc., NVS ..o oo, 28,524 3,747,198
CaixaBank SA..............ccooi 161,412 783,264 BIOWN & BIOWN INC.v v oo 9,407 823,489
6,944,273 Capital One Financial Corp. ...........covvvviinnnnn. 15,024 2,236,923
Sweden — 1.6% Choe Global Markets Inc. ............................. 4,189 769,645
EQTAB ... 14,313 453,142 Charles Schwab Corp. (The) ..o, 59,010 4,268,783
Industrivarden AB, Class A ............................ 6,149 211,463 ChubbLtd. ... 16,102 4.172,511
Industrivarden AB, Class C................ccovvvennn. 5,905 203,052 Cincinnati Financial Corp. .............cooviiiinn... 6,203 770,227
Investor AB, Class B.....................oooiinn. 72,436 1,817,731 Citigroup InC. . ..o 75,464 4,772,343
Nordea Bank Abp..........cooiiii i 139,927 1,559,415 Citizens Financial Group Inc. ..., 18,650 676,809
Skandinaviska Enskilda Banken AB, ClassA........... 65,858 892,213 CME Group InC. ... 14,205 3,058,194
Svenska Handelsbanken AB, ClassA.................. 62,224 629,083 ComericalnC. ....oovvveiie i 5,168 284,188
Swedbank AB, Class A..........ccooiiiiiiiiins 36,584 726,109 Corpay Inc.® ... . 2,836 875,019
6,492,208 Discover Financial Services ........................... 9,860 1,292,547
Switzerland — 2.8% Everest Group Ltd..............ooo 1,699 675,353
Baloise Holding AG, Registered ....................... 1,819 285,229 FactSet Research Systems InC. ....................... 1513 687,492
Julius Baer Group Ltd. ..........oooeeeeeeeee 8,126 471,295 F!dellty Natlonal Information Services Inc............... 23,452 1,739,669
Partners Gl'OUp H0|d|ng AG 869 11241’354 Flfth Third Bancorp .................................... 26,840 998,716
Swiss Life Holding AG, Registered. .................... 1,174 g23434  Fiservine® 23798 3,803,396
SWiSS REAG ... 11400 1466438 Franklin Resources Inc. ... 11,901 334,537
UBS GroupAG, Registered ___________________________ 121 1418 3,738,572 Global anments INC. oo 10,258 1,371 ,084
Zurich Insurance Group AG ........................... 5,771 3,117,577 Globe Life InG...........ooooo 3,446 401,011
TSBQQ Goldman Sachs Group Inc. (The)...................... 12,931 5,401,149
Taiwan — 0.5% T Hartfprd Financial Services Group Inc. (The)........... 11,868 1,222,997
Cathay Financial Holding Co. Ltd. .................... 388,521 585,491 :"‘t’”“"gtt‘.’” Bf':céhar:es '"CI" O oo g;?gg ; ?gggiz
CTBC Financial Holding Co. Ltd. ...................... 784,000 793,531 1 erEONINENAl EXCHANGE MNC..o vy ‘ e
Fubon Financial Holding Co. Lid 334,400 723,854 Invesco Ltd. ... 17,896 296,895
T ' _ Jack Henry & Associates InC....................oee. 2,884 501,037
2,102,876 JPMorgan Chase & CO.........o.vveeeeeeeiieaii 114,633 22,960,990
United Kingdom — 4.4% KEYCOD ..o 36,786 581,587
BiGroup PLC. ... 38,597 1,368,549 LOBWS COMPlr et 7,296 571,204
abrdnPLC ... 73,778 131,426 M&T BaNK COM. ... oo 6,523 948,705
Admiral Group PLC ... 10,290 368,770 MarketAxess Holdings INC. ... ........ovvveriiennn... 1,489 326,463
AVIVAPLC . ..o 107,152 672,346 Marsh & McLennan Companies InC. ................... 19,440 4,004,251
Barclays PLC....... ..o 571,504 1,324,544 Mastercard Inc., Class A . ....ooooovee e 32,714 15,754,081
Hargreaves Lansdown PLC ........................... 13,821 128,273 MetLife INC..........ooooo 24,524 1,817,474
HSBC Holdings PLC ... 757,578 5,921,855 MOOGY'S COMP. ... oo 6,218 2,443,861
Intermediate Capital Group PLC....................... 11,581 299,965 Morgan Stanley................ccccoooeiii 49,841 4,693,029
Legal & General Group PLC............................ 238,200 765,259 MSClInC., ClasS A. ..o 3,128 1,753,088
Lloyds Banking Group PLC...................oooiie. 2,541,132 1,661,889 NGSAAG INC. e 15,064 950,538
London Stock Exchange Group PLC................... 15,424 1,845,544 Northern Trust COM. ... ovvveeee e, 8,161 725,676
MEGPLC ... oo 93,375 259,895 PayPal Holdings Inc.®................coooeiiii, 42,508 2,847,611
NatWest Group PLC,NVS ..., 214,804 719,451 PNC Financial Services Group Inc. (The) .............. 15,824 2,557,158
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Schedule of Investments (continued)

March 31, 2024

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

Security Shares Value Security Shares Value
United States (continued) Short-Term Securities
Principal .Flnan0|al GroupInc. ... 8,586 § 741,058 Money Market Funds — 4.5%
Progressive Corp. (The)............ccooeiiiiiiiiin.n. 23,208 4,799,879 o
e . BlackRock Cash Funds: Institutional, SL Agency
Prudential Financial Inc....................... 14,325 1,681,755 sh 5 5094 1) 17671998 § 17,679,067
Raymond James Financial Inc. ........................ 7,422 953,133 ATES, 9,000 o o
. ) ) BlackRock Cash Funds: Treasury, SL Agency Shares,
Regions Financial Corp........................cooe.. 36,516 768,297 5 999 ©)e) 510,000 510,000
S&P Global INC......ovvei 12,781 5,437,676 T ’ _
State Street Corp. ... 12,128 937,737 Total Short-Term Securities — 4.5%
Synchrony Financial ...................... 16,486 710,876 (Cost: $18,189,120) ..............ovveiiiiiieeeeiiee 18,189,067
T Rowe Price Group Inc. .........ooiiiiiii 8,756 1,067,532
Travelers Companies Inc. (The) ....................... 9,021 2,076,093 Total Investments — 103.7%
Truist Financial COrp. ... 53,012 2,066,408 (Cost: $385,207,963)............coovviiiiiiiiii 417,793,457
U.S.Bancorp. ... 61,750 2,760,225 Liabilities in Excess of Other Assets — (3.7)%..................... (14,881,403)
Visanc., Class A ... ... ... 62,713 17,501,944
WRBerkley Corp.......oooviiiiiii 8,015 708,847 Net Assets —100.0% ............cooiiiiiiiiiii $ 402,912,054
Wells Fargo & Co. ....ooooii i 142,701 8,270,950 @ Non-income producing security.
Willis Towers Watson PLC. ..o 4M9 _ 1192725 ®) Security exempt from registration pursuant to Rule 144A under the Securities Act of
229,973,137 1933, as amended. These securities may be resold in transactions exempt from
registration to qualified institutional investors.
Total Common Stocks — 98.6% ©  Affiliate of the Fund.
(Cost: $364,229,795). .. ... ..ot 397,214,761 @ All or a portion of this security is on loan.
©  Annualized 7-day yield as of period end.
Preferred Stocks O Al ora portion of this security was purchased with the cash collateral from loaned
securities.
Brazil — 0.6%
Banco Bradesco SA, Preference Shares,ADR ......... 209,193 598,292
Itau Unibanco Holding SA, Preference Shares, ADR.... 191,057 1,324,025
Itausa SA, Preference Shares, NVS ................... 223,215 467,312
2,389,629
Total Preferred Stocks — 0.6%
(Cost: $2,789,048) ..ot 2,389,629
Total Long-Term Investments — 99.2%
(Cost: $367,018,843). . ..... ..o 399,604,390

Affiliates

Investments in issuers considered to be affiliate(s) of the Fund during the year ended March 31, 2024 for purposes of Section 2(a)(3) of the Investment Company Act of 1940,

as amended, were as follows:

Capital

Gain

Change in Distributions

Unrealized Shares from

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

Affiliated Issuer 03/31/23 at Cost from Sales Gain (Loss) (Depreciation) 03/31/24  03/31/24  Income Funds
BlackRock Cash Funds: Institutional, SL

Agency Shares .............oveeivinnnn. $ 778,304 $16,900,172@ § $ 571§ 20 $17,679,067 17,671,998 $ 19,831®) § —

BlackRock Cash Funds: Treasury, SL

Agency Shares ..ot 590,000 — (80,000)@ — — 510,000 510,000 46,054 —

BlackRock Inc. ... 5,195,048 290,171 (1,934,942) (313,383) 1,385,139 4,622,033 5544 136,402 —

$ (312,812) $ 1,385,159 $22,811,100 $202,287 $ —

@ 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 fees and collateral investment expenses, and other

payments to and from borrowers of securities.
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Schedule of Investments (continued) iShares® Global Financials ETF
March 31, 2024

Derivative Financial Instruments Outstanding as of Period End

Futures Contracts
Value/
Notional Unrealized
Number of ~ Expiration ~ Amount  Appreciation
Description Contracts Date (000)  (Depreciation)
Long Contracts
E-Mini Financial Select Sector INAeX . ......o i i 18 06/21/24 $ 2,365 $ 71,601
EUFO STOXX 50 INGEX . .. oottt et ettt e e e e e e e e e e 7 06/21/24 382 7,610
L IS =10 T 5  06/21/24 504 19694
$ 98,905
Derivative Financial Instruments Categorized by Risk Exposure
As of period end, the fair values of derivative financial instruments located in the Statements of Assets and Liabilities were as follows:
Foreign
Currency Interest
Commodity Credit Equity  Exchange Rate Other
Contracts ~ Contracts ~ Contracts ~ Contracts ~ Contracts  Contracts Total
Assets — Derivative Financial Instruments
Futures contracts
Unrealized appreciation on futures contracts®...........................oc..e. $ — 3 — $98905 $ - $ — % —  $98,905

@ Net cumulative unrealized appreciation (depreciation) on futures contracts are reported in the Schedule of Investments. In the Statements of Assets and Liabilities, only current day's
variation margin is reported in receivables or payables and the net cumulative unrealized appreciation (depreciation) is included in accumulated earnings (loss).

For the period ended March 31, 2024, the effect of derivative financial instruments in the Statements of Operations was as follows:

Foreign
Currency Interest
Commodity Credit Equity  Exchange Rate Other

Contracts ~ Contracts ~ Contracts ~ Contracts ~ Contracts  Contracts Total
Net Realized Gain (Loss) from
FULUMES COMTACES . ..ottt et $ — 8 —  $448042 § — 5 — 3 —  $448,042
Net Change in Unrealized Appreciation (Depreciation) on
FULUIES COMTACES . ..ot et $ —  $ — $ 73159 § — 5 — 3 —  $ 73159

Average Quarterly Balances of Outstanding Derivative Financial Instruments
Futures contracts:
Average notional value 0f CONMraCES — 0NG ... . ... .. ettt $2,929,714

For more information about the Fund’s investment risks regarding derivative financial instruments, refer to the Notes to Financial Statements.

Fair Value Hierarchy as of Period End
Various inputs are used in determining the fair value of financial instruments. For a description of the input levels and information about the Fund'’s policy regarding valuation
of financial instruments, refer to the Notes to 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 SHOCKS . . ..o $258,970,883  $138,243878  § —  $397,214,761
Preferred StOCKS. . . ... 2,389,629 — — 2,389,629
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Schedule of Investments (continued) iShares® Global Financials ETF
March 31, 2024

Fair Value Hierarchy as of Period End (continued)

Level 1 Level 2 Level 3 Total
Short-Term Securities
Money Market FUNGS ... ... $ 18,189,067 $ — 3 — § 18,189,067
$279,549,579  $138,243878  § —  $417,793,457
Derivative Financial Instruments®®
Assets
EQUItY COMTACES. . ...\ o e e e $ 71601 $ 27,304 $ — 9 98,905

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

See notes to financial statements.
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Schedule of Investments
March 31, 2024

iShares® Global Healthcare ETF

(Percentages shown are based on Net Assets)

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

. 0 Lonza Group AG, Registered ........................ 40,295 $§ 24,080,224
Australia —1.6% Novartis AG, Registered. ........................... 1127049 109,164,151
CochlearLtd. ... 35,307 $ 7,765,106 Roche Holding AG, Bearer .......................... 14,492 3.907 976
CSLLt. oo 261,399 49,045,613 Roche Holding AG, NVS ..........ovvoveiveee . 380,647 97.186,360
Ramsay Health Care Lid... ... 99,237 3,653,321 Sandoz GroUp AG® ........voveseeeeeeei 241,578 7,292,210
Sonic Healthcare Ltd. .....................ooooeel. 259,548 4,973,663 Sonova Holding AG, Registered .................... 25,839 7.482.794

65,437,703 Straumann Holding AG.............................. 62,628 9,992,775
Belgium — 0.5%
Argenx SE@ . 32,030 12,628,564 United Kingdom — 4.0% 281,497,296
UCB SA . .. 64915 8,013,552 AstraZeneca PLC. .. 838798 112,687,290
20,642,116 GSKPLC. ... oo 2,239,560 48,084,197
Brazil — 0.1% ) Smith & Nephew PLC ............cccoviveineinnn. . 475,357 5,950,985
Rede D'Or Sao Luiz SA® ... 552,765 2,789,505 166722472
Denmark — 5.9% United States — 72.0%
Coloplast A/S, Class B ..........coovvveeeeiieeinn, 66,763 9,014,139 Abbott Laboratories . ............ccooiiiiiiiiiiin 939,372 106,769,022
Genmab A/S@ . 35,563 10,662,802 AbbVielnc..............ooo 958,962 174,626,980
NovO NOFAISKA/S ..., 1744317 223,749,401 Agilent Technologies Inc....................cooooo 158,562 23,072,357
T onan Align Technology Inc.® ...l 38,451 12,608,852
France — 2.5% 243,426,342 Amgen Inc. .. L L PP LT PP ETPPATITS 289,485 82,306,375
EsSlorLuXottica SA . ... o oo 154632 34979540 ~ oaxerintemationalnc .. 273615 11,694,305
EUrofins SCIentific SE . ... ..ovvveoeeeeeeeeen. 70,263 4,475,781 Becton Dickinson and Co. ... 16,142 38,637,338
Biogen Inc.® ... 78,674 16,964,475
SanofiSA ... 602,250 58,589,543 Bio-Rad Laboratories Inc.. Class A® 1215 3878932
Sartorius Stedim Biotech ......................... .. 15,195 4,334,016 v ’ DO
! I Bio-Techne Corp. ........co.oveiiiiiii i 85,466 6,015,952
102,378,880 Boston Scientific Corp.® .............oooiiiiiiii, 792,694 54,291,612
Germany —1.2% Bristol-Myers Squibb CO. ...........evveeeeeeeeeee. 1,125,800 61,052,134
Bayer AG, Registered .................oooo 530,122 16,234,753 Cardinal Health INC...............ccvveeeeeeiiiii 134,511 15,051,781
Fresenius Medical Care AG & Co. KGaA............. 106,954 4,109,670 Catalent INC.®). ... 97,411 5,498,851
Fresenius SE & Co. KGaA ........................ 221,748 5,979,833 CONCOMAINC.. ... 89,734 21,804,465
Merck KGaA. ........ooii i 69,584 12,270,119 Centene COm. @ . .......oooiiiie e 289,206 22,696,887
Siemens Healthineers AG® ......................... 151,878 9,288,486 Charles River Laboratories International Inc.® ....... 27,579 7,472,530
47,882,861 Cigna Group (The) ..o 158,272 57,482,808
Japan — 4.1% Cooper Companies Inc. (The) ...........cooevveenns 107,538 10,910,805
Astellas PharmaInC. ..., 979,275 10,520,101 CVSHealthCorp........c..oovviiiiiiia 685,379 54,665,829
Chugai Pharmaceutical Co. Ltd. ..................... 348,100 13,302,776 Danaher Corp.........vvii i 355,848 88,862,363
Daiichi Sankyo Co. Ltd. ..., 1,052,700 33,495,728 DaVita Inc.®© . . 29,366 4,053,976
Eisai Co. Ltd. . ... 164,200 6,763,196 Dentsply SironaInC...........coooviiiii s 114,740 3,808,221
HOya Corp. .o 189,700 23,725,939 Dexcom Inc.@© 208,633 28,937,397
M3INC. ... 237,200 3,413,622 Edwards Lifesciences Corp.® ....................... 328,174 31,360,307
OlympuS COMP.. .+ oot e e 684,700 9,858,523 Elevance HealthInc. ....................coooiiiiia, 127,134 65,924,064
Ono Pharmaceutical Co. Ltd. ........................ 279,300 4,576,312 ELilly&Co. oo 431,478 335,672,625
Otsuka Holdings Co. Ltd...................cooeee. 302,500 12,565,327 GE HealthCare Technologies Inc., NVS@ ............ 229,144 20,831,481
Shionogi & Co. Ltd. ..o 157,800 8,063,857 Gilead Sciences InC. ........ccoviiiiiiiiii 682,706 50,008,214
SYSMEX COMP. . e et 268,800 4,796,706 HCAHealthcare Inc. ..............ccooeeeeeieo.... 107,174 35,745,744
Takeda Pharmaceutical Co. Ltd. ..................... 865,492 24,072,687 Henry Schein Inc.®© ... 70,296 5,308,754
Terumo COMp. ..o 809,000 14,803,608 Hologic Inc.®. ... 131,628 10,261,719
169,958,382 HumanaInc..........coooviiiiiiiiiiiiiiieeiaeae. s, 66,242 22,967,426
Netherlands — 0.4% IDEXX Laboratories Inc.®© ... 44,939 24,263,914
Koninklijke Philips NV@ ..., 499,304 9,993,043 lMlumina Inc.® ... ... 85,424 11,730,424
QIAGEN NV, NVS ..o 119,665 5,114,189 Incyte Corpff’) -------------------------------------- 103,753 5,910,808
PN Insulet Corp."® ... 37,882 6,492,975
South Korea — 0.3% 15,107,232 Intuitive Surgical Inc.® .............................. 190,642 76,083,316
Celltrion Inc 86 421 11.801.359 IQVIA Holdings Inc.® ... 98,565 24,926,103
"""""""""""""""""""""" ' EE— Johnson & Johnson................................. 1,228,624 194,356,031
Spain — 0.0% Laboratory Corp. of America Holdings................ 48,708 10,640,750
Grifols SA@© 154,651 1,391,076 McKesson Corp. ... .vv e 73,375 39,391,369
MedtronicPLC.............ooiii 718,730 62,637,319
Sweden — 0.1% Merck & CO. INC. ..o 1385430 182,807,488
Getinge AB, Class B ... 119,250 _ 2398463 Mettler-Toledo International Inc.® ................... 11,680 15,549,467
Switzerland — 6.8% Moderna Inc.(a)(°’ e .(a.).“;) ........................... 178,996 19,073,814
AGONINC. .o 270710 2230080  Molina Healthcare Inc. = 31525 12,951,416
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Schedule of Investments (continued)
March 31, 2024

iShares® Global Healthcare ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
United States (continued) Short-Term Securities
PAiZer INC. ... 4,901,291
izerinc . 3059506 §  84,901,29 Money Market Funds — 0.6%
Quest Diagnostics InC. ............oovoviiiiiiiiinn. 64,487 8,583,865 BlackRock Cash Funds: Institutional. SL A
Regeneron Pharmaceuticals Inc.® .................. 57,998 55,822,495 ackiock »as (dL;(:)(fs)' nstitutional, St Agency
Shares, 5.50% . 14,587,037 § 14,592,872
ResMed INC........ooviviiii 79,607 15,764,574
Rewi BlackRock Cash Funds: Treasury, SL Agency Shares,

EWVItY INC.. oo 66,225 6,953,625 5 9994 (@) 8.430.000 8430.000
STERISPLC ... 53,504 12,028,769 T e _
Stryker Corp. ... 182,968 65,478,758 Total Short-Term Securities — 0.6%
TeleflexInc..................o 25,139 5,685,688 (Cost: $23,020,398) .............ccooviiiiiiiii e 23,022,872
Thermo Fisher ScientificInc. ........................ 209,064 121,510,087
UnitedHealth Group InC...........oovvvvieii, 500,472 247,583,498 Total Investments — 100.2%

Universal Health Services Inc., Class B ............... 32,836 5,991,257 (Cost: $3,460,903,184) ... 4,118,808,964
Vertex Pharmaceuticals Inc.®...................... 139,478 58,303,199 Liabilities in Excess of Other Assets — (0.2)%................... (8,448,772)
Viatris INC......ove e 659,055 7,869,117
Waters Corp.® ... 31,882 10,974,741 Net Assets —100.0% ..............oovvivneineeniiainaeiannns, $ 4,110,360,192
West Pharmaceutical Services Inc. .................. 39,930 15,800,700 @ Non-income producing security.
Z|mmer Biomet Holdings Inc.......................... "2,742 14,879,689 ®) Security exempt from registration pursuant to Rule 144A under the Securities Act of
ZOBMISINC. ... 250,710 42,422,639 1933, as amended. These securities may be resold in transactions exempt from
2,958,613,767 registration to qualified institutional investors.
©  All or a portion of this security is on loan.
Total Common Stocks — 99.5% @ Affiliate of the Fund.
(Cost: $3,432,675,7T7) ...t 4,090,047,454 ©  Annualized 7-day yield as of period end.
@ Al or a portion of this security was purchased with the cash collateral from loaned
Preferred Stocks securies.
Germany — 0.1%
Sartorius AG, Preference Shares, NVS............... 14,451 5,738,638
Total Preferred Stocks — 0.1%
(Cost: $5,207,009) .........o0oriiii i 5,738,638
Total Long-Term Investments — 99.6%
(Cost: $3,437,882,786) ............oveviiiiiiiiiiiieea, 4,095,786,092

Affiliates

Investments inissuers considered to be affiliate(s) of the Fund during the year ended March 31, 2024 for purposes of Section 2(a)(3) of the Investment Company Act of 1940,

as amended, were as follows:

Capital

Gain

Change in Distributions

Unrealized Shares from

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

Affiliated Issuer 03/31/23 at Cost from Sales Gain (Loss) (Depreciation) 03/31/24  03/31/24  Income Funds
BlackRock Cash Funds: Institutional, SL

Agency Shares................ccooees. $28,986,449 § —  $(14,396,332)@ § 5636 $ (2,881) $14,592,872 14,587,037 $ 106,228 $ —

BlackRock Cash Funds: Treasury, SL
Agency Shares...............ocooeat. 5,900,000  2,530,000® — — 8,430,000 8,430,000 310,112 —
$ 5636 $ (2,881) $23,022,872 $416,340 $ —

@ 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 fees and collateral investment expenses, and other

payments to and from borrowers of securities.
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Schedule of Investments (continued)
March 31, 2024

Derivative Financial Instruments Outstanding as of Period End

iShares® Global Healthcare ETF

Futures Contracts
Value/
Notional Unrealized
Number of ~ Expiration ~ Amount  Appreciation
Description Contracts Date (000)  (Depreciation)
Long Contracts
E-Mini Health Care Select SeCtor INAEX. . . . ... ..ot e 91 06/21/24  $13,753 § 168,449
Derivative Financial Instruments Categorized by Risk Exposure
As of period end, the fair values of derivative financial instruments located in the Statements of Assets and Liabilities were as follows:
Foreign
Currency Interest
Commodity Credit Equity  Exchange Rate Other
Contracts ~ Contracts ~ Contracts ~ Contracts  Contracts  Contracts Total
Assets — Derivative Financial Instruments
Futures contracts
Unrealized appreciation on futures contracts®................................ $ — 3 —  $168449 $ — 3 — 3 —  $168,449

@ Net cumulative unrealized appreciation (depreciation) on futures contracts are reported in the Schedule of Investments. In the Statements of Assets and Liabilities, only current day's
variation margin is reported in receivables or payables and the net cumulative unrealized appreciation (depreciation) is included in accumulated earnings (loss).

For the period ended March 31, 2024, the effect of derivative financial instruments in the Statements of Operations was as follows:

Foreign
Currency Interest
Commodity Credit Equity  Exchange Rate Other

Contracts ~ Contracts Contracts ~ Contracts  Contracts ~ Contracts Total
Net Realized Gain (Loss) from
FULUIES COMTACES. ...\t $ —  $ —  $1425320 $ —  $ - $ —  $1,425,320
Net Change in Unrealized Appreciation (Depreciation) on
FUtUrES COMTactS. . ...t e $ — 9 —  $(312,998) $ — 9 — 9 —  $(312,998)

Average Quarterly Balances of Outstanding Derivative Financial Instruments
Futures contracts:
Average notional value 0f CONtraCtS — 0NG .. ... ..o et $12,601,543

For more information about the Fund’s investment risks regarding derivative financial instruments, refer to the Notes to Financial Statements.

Fair Value Hierarchy as of Period End

Various inputs are used in determining the fair value of financial instruments. For a description of the input levels and information about the Fund’s policy regarding valuation

of financial instruments, refer to the Notes to 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 SOCKS. . ..ttt ettt e e e e e e e e $2,961,403,272  $1,128,644,182  § —  $4,090,047,454
Preferred StOCKS . ......ve — 5,738,638 — 5,738,638

Short-Term Securities
Money Market FUNAS ..ot 23,022,872 — — 23,022,872
$2,984,426,144  $1,134,382,820 §$ — $4,118,808,964
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Schedule of Investments (continued) iShares® Global Healthcare ETF
March 31, 2024

Fair Value Hierarchy as of Period End (continued)

Level 1 Level 2 Level 3 Total
Derivative Financial Instruments®
Assets
EqUity COMTaCES . ... . $ 168,449  $ — — 168,449

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

See notes to financial statements.
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Schedule of Investments
March 31, 2024

iShares® Global Industrials ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Common Stocks Hong Kong (continued)

. Techtronic Industries Co. Ltd............................ 109,500 1,487,871
Australia — 0.8% —_—
Brambles Ltd..................oooi 13,737 § 1,196,980 2,527,499
COMPULETShAre Ltd. ... ...\eeeeee e oieeeeee i 46,666 794,857 Ireland — 0.4%

Qantas Airways Ltd. ... 145,134 515,246 Kingspan Group PLC ...+ oo 12891 1,174,066
TraNSUTDAN GIOUP .+ ve oo 252730 2192540 Ryanair Holdings PLC, ADR®........................ 7419 _ 1,080,132
4,699,623 2,254,198
Brazil — 0.3% Italy —0.2%
CORSA . .ottt 82,637 227,707 Prysmian SpA ... 24071 __ 1,285,397
LocalizaRentaCarSA ..., 70,335 766,822 Japan — 13.6%
WEGSA ..o 19996 913955 AGCING. ...t 18,000 653,082
1,908,484 ANAHoldings INC.........ooviei i 40,300 842,240
Canada — 3.6% Central Japan Railway Co. ...............ccooiviinns. 84,400 2,096,101
CAE INC.®) 28,179 581,866 Dai Nippon Printing Co. Ltd. ....................oeeo. 21,500 658,451
Canadian National Railway Co.......................... 47,399 6,241,600 Daifuku Co. Ltd. ..o 31,100 745,448
Canadian Pacific Kansas City Ltd. ...................... 75,695 6,673,991 Daikin Industries Ltd...................ccoooeiiiiinnn... 23,800 3,249,667
Thomson Reuters Corp........oovvveaiiiaii s 12,296 1,913,548 East Japan Railway Co................oooiiiiiiinns. 91,800 1,761,196
Waste Connections InC. ... 20,923 3,597,017 FANUC COP....veeeee e 76,600 2,136,869
WSP Global InC. ..o 10,046 1,674,346 Hankyu Hanshin Holdings Inc.........................o. 21,100 605,385
20,682,368 HitachiLtd. ... 75,600 6,908,361
Chile — 0.1% ITOCHU COrp. ..o eee e 119,000 5,112,192
Sociedad Quimica y Minera de Chile SA, ADR®...... ... 11,906 585,299 Japan Airlines Co. Ltd. ... 35,900 681,659
Kajima Corp. ..o 38,600 792,252
Denmark — 1.0% Kintetsu Group Holdings Co. Ltd. ....................... 16,100 468,940
AP Moller - Maersk A/S, Class A........................ 227 290,858 Komatsu Ltd. ... 79,000 2,337,671
AP Moller - Maersk A/S, Class B,NVS .................. 386 503,284 KUBOta COTD. ..o 86,100 1,350,886
DSVAS. ... 14,704 2,390,203 Makita COMp. ..o 23,200 659,356
Vestas Wind Systems A/S® ..., 82619 __ 2304541 MAUDENT COM. -+ e, 137,00 2,374,523
5,488,886 Mitsubishi Corp. .........coiiiii 340,800 7,876,303
Finland — 0.5% Mitsubishi Electric Corp............oooeiiiiiiii .. 174,200 2,915,924
Kone OYJ, Class B ........ccooveevieiiiiiiiiinie. . 32,528 1,515,385 Mitsubishi Heavy Industries Ltd. ........................ 274,000 2,621,806
Metso OYd oo 58,466 694,510 Mitsui & Co. Ltd. ... 123,800 5,787,842
Wartsila OYJADD . ..o 40,284 612,217 Mitsui OSK Lines Ltd. ..., 29,900 912,147
2,822,112 N?deC COrp ............................................. 42,500 1,762,443
France — 7.2% Nippon Y.usen KK 41,200 1,131,108
AOUS SE ...t 50534 9309817 OBV COM. oo 39,700 709,858
AISIOM SA ... 23,345 355,506 Odakyu Electric Railway Co. Ltd. ....................... 30,000 413,545
BOUYGUES SA oot 15,777 644,094 Recruit Holdings Co. Ltd. ...t 138,300 6,127,481
BUTaU Veritas SA ................cooeroreriiiiias, 23,366 713444 SECOMCO.LU. (oo 16,900 1,226,145
Cie. de Saint-GODaIN .. ............ovoveirierren #1125 3191864  SCGHoldings Co.Lld.. 40,700 515423
Eiffage SA.......ovooereee e 6,090 691,167 SMCCOM. ..o 4900 2,764,383
Gellink SE ..o\ 26,080 444,048 Sulmlt_omo COMD. et 100,000 2,408,794
Legrand SA...........oovr oo 21,824 2311000 TASEICOML 15,200 554,025
SAfan SA ... 28500 6454443 Tokyu COrp. ... 51,400 625,890
Schneider Electric SE............c.ooverrieriii 43739 9888355  TOPPANHoldingsInc........ooooon 27,300 684,329
Teleperformance SE ........ee e 5175 502,672 Toyota Industries Corp...........ccovviiiiiiiiiins. 15,200 1,590,393
THales SA ..ot 8015 1366400  1OYOETSUSHO COM. ..o 19,200 1,318.480
VINGESA ... 41755 5,358,360 West Japan Raitway Co. ............coocooininiinnnns 40,600 846,111
- Yamato Holdings Co. Ltd. ..., 27,100 390,037
41,231,260 Yaskawa EIGCHIC COMP. ... v vveveseeeseren, 21,600 919,613
Germany — 4.0% _—
BrenNtag SE. .. 12,060 1,016,429 77,536,359
Daimler Truck HOIING AG ...+ veveee oo, 41,831 2,119,775 Netherlands — 1.1%
Deutsche Post AG, Registered ......................... 76,493 3,296,649 Ferrovial SE ........... ... 40,440 1,601,094
GEAGIOUPAG ..ol 12585 532,095 IMCD NV ..o 4,667 821,439
MTU Aero ENgines AG ..........vvveeeeeeeineeeen., 4579 1,161,353 Randstad NV 10,088 532,703
Rheinmetall AG ...............oooieeiee 3683 2,071,396 Wolters Kluwer NV...........o.ooooon, 20179 3,159,825
Siemens AG, Registered ... 61,343 11,712,763 6,115,061
Siemens Energy AG® ... ... 41,255 757,184 South Korea — 0.2%
22,667,644 LG Energy Solution® ............................l 3,289 979,796
Hong Kong — 0.4% Spain — 0.3%
CK Hutchison Holdings Ltd. ... 216,020 1,039,628 ACS Actividades de Construccion y Servicios SA. ... 16,510 691,413
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Schedule of Investments (continued)

iShares® Global Industrials ETF

March 31, 2024 (Percentages shown are based on Net Assets)
Security Shares Value Security Shares Value
Spain (continued) United States (continued)
Aena SMESA® ... ... .. 6,004 1,182,508 Deere & CO. . ovve i 21,241 § 8,724,528
1,873,921 DeltaAirLinesInc.....................o 52,123 2,495,128
Sweden — 3.2% Dover Corp. ... 11,433 2,025,813
AlfaLaval AB ...........cccooiiiiiii e 23,656 929,546 Baton Corp. PLC.........ooo 32572 10,184,613
AssaAbloyAB, Class B ...................cc.ccoii.. 81080 2,326,858 Emi[SOT Blectric Co......oooi 42832 géggggg
Atlas COpCO AB, ClasSA ... 209,994 3,546,494 QUITAX INC.. ..o s , s
Atlas CopcoAB, CIass B ............................... 126127 1,862,889 Expeditors International of Washington Inc.............. 1733 1,426,381
EDIOCAB. ... ..ot 51176 960,704 Fastenal Co.........covvniiii e 46,695 3,602,052
EPIrCAB, CIass B...............coovooieiiiii, 31,892 540,089 FedEX COMp...... 18,788 5443635
Nibe Industrier AB, Class B............................. 127,494 626,939 Fortive COrp.......... oo 28718 2470322
SaNAVIKAB ...\t 88184 1957752 GeneracHoldings Inc.®®........ 5,011 632,088
Skanska AB, Class B. . ....ovveoee o 29,804 530,766 General Dynamics Corp. ...l 18,641 5,265,896
SKFAB, Class B.....ovoeee e 31,216 637,269 General Electric Co............coooiiiiiiiii 88,778 15,583,202
Trelleborg AB, Class B ... .ovvveeeeee e, 18,908 676,112 Honeywell International Inc. ........................... 53,777 11,037,729
VOO AB, ClaSS B.............vveeeieeeeiiieeiii 120022 3,496,683 Howmet Aerospace Inc. ... 32431 2219253
18,092 101 Hubbell Inc., Class B..............ccoooviiiiiiiiin.. 4,329 1,796,751
. R Huntington Ingalls Industries Inc. ....................... 3,446 1,004,406
Switzerland —2.3% IDEX Cor 6182 1508532
ABB Ltd., Registered. ... 131,461 6,098,515 PERLOMD. oo ' e
) lllinois Tool Works InC............oooeiiiiii i, 22,241 5,967,928
Adecco Group AG, Registered...................oo.... 14,197 561,666
. ) IngersollRand InC............oooiiiiiii 33,065 3,139,522
Geberit AG, Registered. ..., 2,736 1,616,932 }
: ) Jacobs Solutions Inc., NVS............................. 10,291 1,582,035
Kuehne + Nagel International AG, Registered ........... 4,563 1,269,511 .
. . L o JB Hunt Transport Services Inc. ........................ 6,683 1,331,588
Schindler Holding AG, Participation Certificates, NVS..... 3,306 832,180 .
. . . Johnson Controls International PLC..................... 55,592 3,631,269
Schindler Holding AG, Registered. ...................... 1,645 401,392 . .
L3Harris Technologies InC. ...............coviieinnns. 15,667 3,338,638
SGS QA 12,409 1,204,696 . .
VAT Group AG® 2195 1133923 Leidos Holdings Inc. ... 11,242 1,473,714
’ —_—l Lockheed Martin Corp. .......ooooviieiii i 17,618 8,013,900
o . 13,118,815 MBSCO COMP. .. .., 18,058 1424415
United Kingdom — 4.9% NOTASON COMP. e 4,440 1,218,958
Ashtead Group PLC.............oooo 36,608 2,607,557 Norfolk Southem Corp................................... 18,380 4,684,511
BAE Systems PLC ........ooiiiiiii 252,648 4,306,491 Northrop Grumman COrp. ..........eevvvvereeeeennns, 11,638 5 570,645
BunzIPLC... ... 27,643 1,063,636 0Id Dominion Freight Ling INC.............oeeeeeeeeee... 14,532 3,187,013
DCCPLC....coooiii 8,286 602,857 Otis Worldwide COmp........vvvveee oo, 33,233 3,299,040
Experian PLC..... ... 74,995 3,267,753 PACCAR INC. oo 42680 5287,625
IMIPLC Lo e 20,921 479,274 Parker-Hannifin COrp. ............ooeeeeeieeeeeeeei, 10,438 5,801,336
Intertek Group PLC ... 13,009 818,888 PaYChEX INC.... .o 26,117 3,207,168
Melrose Industries PLC ...t 116,017 985,088 Paycom SORWATE INC.. ... ..eveeeeeee e, 4,021 800,219
RELXPLC. ... 157,382 6,787,166 PeNtair PLC « oo 13,714 1,171,724
Rentokil Initial PLFJ ....... AR 205,461 1,221,570 QUaNta SEIVICES INC. v oo 11,788 3,062,522
SO"Sr;ngce H;'Eggs PLC® o Gggﬂg 3;‘;;322 Republic Services Inc., Class A...............ooeveee.. 16,715 3,199,920
miths Group PLC ... , ) RobertHalf Inc................oooo 8,663 686,803
Spirax-Sarco Engineering PLC ... 5,926 751,867 Rockwell Automation ING...........................ooi. 9,312 2,712,865
Weir Group PLC (The) ... 21428 547362 ROINS INC. oo 22,960 1,062,359
27,770,496 RTX COMP. v vt 108,588 10,590,588
United States — 55.4% SNAP-ONINC....oo 4,321 1,279,967
BMCO0. o 45,086 4,782,272 Southwest Airlines Co. ..............ocoiiiiiiiiin.. 48,728 1,422,370
AOSMIth COrp. .o 10,045 898,626 Stanley Black & Decker Inc. ................cooiiins. 12,542 1,228,238
Allegion PLC ... 7,142 962,099 Textron InC.......ooo o 16,365 1,569,894
American Airlines Group Inc.®® ... 53,430 820,151 Trane Technologies PLC .................ooocoiiiii.l. 18,553 5,569,611
AMETEKING. ..o 18,747 3,428,826 TransDigm Group INC........oovvveiii i, 4,563 5,619,791
Automatic Data Processing Inc.......................... 33,509 8,368,538 Uber Technologies Inc.®............................... 167,866 12,924,003
Axon Enterprise Inc.® ... 5,857 1,832,538 Union Pacific Corp. ........oovieeiiiii 49,741 12,232,804
Boeing Co. (The)® ... ....................... 46,961 9,063,003 United Airlines Holdings Inc.®.......................... 26,823 1,284,285
Broadridge Financial Solutions Inc. ..................... 9,514 1,949,038 United Parcel Service Inc., Class B ..................... 58,998 8,768,873
Builders FirstSource Inc.® ... 10,095 2,105,312 UnitedRentals Inc...................................... 5,506 3,970,432
Carrier Global Corp.......oovvei i 68,150 3,961,559 Veralto Comp. ... 17,917 1,588,521
Caterpillar InC. ... ... 41,527 15,216,739 Verisk Analytics Inc., ClassA ..., 1,773 2,775,249
CH Robinson Worldwide Inc. ..., 9,539 726,299 Waste Management Inc...............oooiiiiiiinnann. 29,898 6,372,759
Cintas Corp. ... e e 7,040 4,836,691 Westinghouse Air Brake Technologies Corp.............. 14,647 2,133,775
Copart Inc.® ... .. 70,974 4,110,814 WW Grainger InC.........oooveiii i 3,594 3,656,176
COX COMP. e et 161,199 5,975,647
CuUmMMINS INC... oo 11,120 3,276,508
Dayforce Inc.®® .. 12,755 844,509
50 2024 ISHARES ANNUAL REPORT TO SHAREHOLDERS

BNM0524U-3606371-11448864



Schedule of Investments (continued) iShares® Global Industrials ETF

March 31, 2024 (Percentages shown are based on Net Assets)
Security Shares Value i ) ) )
™ All or a portion of this security was purchased with the cash collateral from loaned
United States (continued) securities.
Xylem InCINY oo 19,696 $§ 2,545,511
316,932,069

Total Long-Term Investments — 99.5%
(Cost: $509,754,645). ............oiiiiii 568,541,388

Short-Term Securities

Money Market Funds — 0.5%
BlackRock Cash Funds: Institutional, SL Agency Shares,

5.50% @0 2,134,726 2,135,580
BlackRock Cash Funds: Treasury, SL Agency Shares,

5.20% ) 1,110,000 1,110,000
Total Short-Term Securities — 0.5%

(Cost: $3,245,769) ....... ..ot 3,245,580
Total Investments — 100.0%

(Cost: $513,000,414). . ...t 571,786,968
Liabilities in Excess of Other Assets — (0.0)%..................... (210,972)
Net Assets —100.0% .........ooviiniiiiiii e $ 571,575,996

@ Non-income producing security.

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

© Security exempt from registration pursuant to Rule 144A under the Securities Act of
1933, as amended. These securities may be resold in transactions exempt from
registration to qualified institutional investors.

@ Affiliate of the Fund.

©  Annualized 7-day yield as of period end.

Affiliates

Investments in issuers considered to be affiliate(s) of the Fund during the year ended March 31, 2024 for purposes of Section 2(a)(3) of the Investment Company Act of 1940,
as amended, were as follows:

Capital

Gain

Change in Distributions

Unrealized Shares from

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

Affiliated Issuer 03/31/23 at Cost from Sales Gain (Loss)  (Depreciation) 03/31/24  03/31/24  Income Funds
BlackRock Cash Funds: Institutional, SL Agency

Shares. ... $3,819,037 § —  $(1,684,426)® § 506 $ 463 $2,135,580 2,134,726 $ 14,443 § —

BlackRock Cash Funds: Treasury, SL Agency
Shares. ......ooovviiiii 310,000  800,000® — — — 1,110,000 1,110,000 48,557 —

$ 506 $ 463  $3,245,580 $63000 § —

@ 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 fees and collateral investment expenses, and other
payments to and from borrowers of securities.

Derivative Financial Instruments Outstanding as of Period End

Futures Contracts
Value/
Notional Unrealized
Number of  Expiraton ~ Amount ~ Appreciation
Description Contracts Date (000)  (Depreciation)
Long Contracts
TOPIX INAEX . . ettt e e 2 06/13/24 § 365 $ 5,540
BUTO STOXX B0 INABX - . . vttt et ettt e e e e e e e e 1 06/21/24 599 11,074
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Schedule of Investments (continued) iShares® Global Industrials ETF
March 31, 2024

Futures Contracts (continued)

Value/
Notional Unrealized
Number of  Expiration ~ Amount ~ Appreciation
Description Contracts Date (000)  (Depreciation)
XALINAUSHTIAl INAEX. . ..o e e 15 06/21/24  $ 1927 § 36,144
$ 52,758
Derivative Financial Instruments Categorized by Risk Exposure
As of period end, the fair values of derivative financial instruments located in the Statements of Assets and Liabilities were as follows:
Foreign
Currency Interest
Commodity Credit Equity  Exchange Rate Other
Contracts ~ Contracts ~ Contracts ~ Contracts  Contracts  Contracts Total
Assets — Derivative Financial Instruments
Futures contracts
Unrealized appreciation on futures contracts®................................. $ — 3 — $52758 % — 5 - 3 —  $52,758

@ Net cumulative unrealized appreciation (depreciation) on futures contracts are reported in the Schedule of Investments. In the Statements of Assets and Liabilities, only current day's
variation margin is reported in receivables or payables and the net cumulative unrealized appreciation (depreciation) is included in accumulated earnings (loss).

For the period ended March 31, 2024, the effect of derivative financial instruments in the Statements of Operations was as follows:

Foreign
Currency Interest
Commodity Credit Equity  Exchange Rate Other

Contracts ~ Contracts ~ Contracts ~ Contracts ~ Contracts  Contracts Total
Net Realized Gain (Loss) from
FULUIES COMTACES ...ttt et $ - $ —  $389811 § — — —  $389,811
Net Change in Unrealized Appreciation (Depreciation) on
FULUIES COMTACES ... et $ - $ —  $12244 § — 5 — —  $12,244

Average Quarterly Balances of Outstanding Derivative Financial Instruments
Futures contracts:
Average notional value 0f CONMraCES — 0NG ... ... e e ettt e $2,308,890

For more information about the Fund’s investment risks regarding derivative financial instruments, refer to the Notes to Financial Statements.

Fair Value Hierarchy as of Period End

Various inputs are used in determining the fair value of financial instruments. For a description of the input levels and information about the Fund’s policy regarding valuation
of financial instruments, refer to the Notes to 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 SHOCKS . . ..ottt et $349,937,639  $218,603,749  § —  $568,541,388
Short-Term Securities
Money Market FUNAS ... .. ..o 3,245,580 — — 3,245,580
$353,183,219  $218,603,749 § —  $571,786,968
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Schedule of Investments (continued) iShares® Global Industrials ETF
March 31, 2024

Fair Value Hierarchy as of Period End (continued)

Level 1 Level 2 Level 3 Total
Derivative Financial Instruments®
Assets
EqQUItY COMTACES. . . ..o $ 36,144 § 16,614 $ — 52,758

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

See notes to financial statements.
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Schedule of Investments
March 31, 2024

iShares® Global Materials ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Common Stocks Japan (continued)
Australia — 10.2% Shin-Etsu Chemical Co. Ltd............................. 200,300 $ 8,785,541
e Sumitomo Chemical Co. Ltd. ........................... 166,300 360,322
SEZS((;:?:;)SL::éi L 521;11? $ 14:3;3;; Sumitomo Metal Mining Co. Ltd. ........................ 27,400 818,173
"""""""""""""""""" ’ ’ T Industries INC.........coovviiiiiiiiiii e 162,400 779,822
FOMESCUE Ltd. ..o voeeeoeeeeeee e 169,058 2,829,191 oray Indusries fnc AL
James Hardie Industries PLC® ... ...................... 43571 1,751,267 _ . 18,019,926
Mineral ReSources Ltd...........vvveeeeee oo, 17,220 794,500 Mexico —1.2% o
Northern Star Resources Ltd. .. ......................... 115355 1,088,439 Cemex SAB de GV, NVS®.............cooins 1513507 1,364,204
Pilbara Minerals Ltd.®) ....................cc......... 283,560 707,609 Grupo Mexico SAB de CV, Series B..................... 312,085 _ 1858214
RioTinto Ltd. ......ccoooiiiii i 37,150 2,948,421 3,222,418
South32 Ltd. ... 450,781 879,623 Netherlands — 0.5%
26.357.256 Akzo Nobel NV . ... 17,106 M
Belgium — 0.4% Norway — 0.5%
Sygnsqo SA® 7,352 696,642 Norsk Hydro ASA .. ..o 136,447 748,180
Umicore SA ... 19,843 427,807 Yara Intemnational ASA . 16,228 514575
1,124,449 1,262,755
Brazil —1.7% Peru — 0.4% o
Vale SA, Class B,ADR ................ocoiiiiiin... 363,398 4,429,822 Southern Copper Com..........woovveeeoeee 8,468 902,011
Canada —6.7% South Korea — 1.5%
Agnico Eagle MINeS Lid.........oovoveov 49814 297034216 Chem Lid......o. 4708 1,540,952
Barrick Gold Corp. ....ovvveeiiii 176,015 2,927,627 POSCO HOIAINGS INC. .o, 7448 2332923
CCL Industries Inc., Class B,NVS ...................... 14,375 734,695 ' m
First Quantum Minerals Ltd. ............................ 70,587 758,737 Swed 0.8% e
Franco-Nevada Corp. .............cccoovieieeeinn.. 19,232 2,291,569 B“ﬁj enAE o1 27509 764414
KInross Gold COm......... v 122,191 749,627 OUAENAB ... , ;
NUEIEN Lt .+~ 49493 2,688,856 SSABAB, ClassB..................ccooooiin 63,180 466,499
Teck Resources Ltd.. Class B 451884 21100‘187 Svenska CellulosaAB SCA, ClassB.................... 60,268 926,560
Wheaton Precious Metals Corp. ........................ 45,341 2,135,584 2,157,473
Switzerland — 6.3%
17,357,224
Chile — 0.1% 357, DSM-FirmenichAG ..., 20,739 2,358,689
) Givaudan SA, Registered .............................. 795 3,539,131
E CMPCSA. ..o 111,415 226,408 A ’ DOl
mpresas SR HOIGMAG e 53320 4830618
Denmark — 0.8% SIGGrOUpAG ... 34,626 767,806
Novonesis A/S (Novozymes A/S), Class B............... 35,264 2,074,281 Sika AG, Registered ... 16,060 4,778,656
Finland — 1.0% Taiwan — 0.4% 16,274,900
- V. (]
3?5;;;;2::&333 Revorim g;:gi 1 gggggg Formosa Plastics COrp. ............................... 475720 101,986
2,634,936 United Kingdom — 7.8%
France — 4.9% AngloAmerican PLC ... 133,860 3,298,687
AirLiquide SA ... 52,414 10,904,656 Antofagasta PLC......................... 34,342 882,110
ArcelorMittal SA ... 46,197 1,269,822 Croda International PLC. ...t 14,292 884,323
AKEMA SA . 6,270 660,104 DSSMIthPLC ... 138,799 694,293
12.834 582 Glencore PLC ... 1,111,814 6,101 ,141
Germany — 3.5% o Johnson Matthey PLC..................c...ccco.on.... 19,255 435,131
BASF SE ... vttt 89320 5104003 MONiIPLC,NVS. .o 43,905 773,312
Covestro AG(a)(c) ....................................... 19,354 1,058,663 RioTintoPLC.........cooviei 111,861 7,072,396
Heidelberg Materials AG ... 13,160 1,448,671 20,141,393
Symrise AG, ClasS A . .......ovviiiiii 13,219 1,582,457 United States — 40.3%
9193884 Air Products and Chemicals Inc......................... 22,247 5,389,781
Ireland — 2.9% o Albemarle COMp. ... 11,681 1,538,855
CRHPLC. ... 73266 6322723 AMOOTPLC... 144006 1,378,056
Smurfit Kappa Group PLC.............ocooieine. 26007 1,185,811 Avery Dennison Corp. ..., 8063 1,800,065
m Ball Corp.. ..o 31,538 2,124,400
J 6.9% R Celanese Corp., Class A ..........oooeiiiiiiiiiin.. 10,035 1,724,615
AZZEI"K; o c:)rp 139400 1020059 CF Industries Holdings INC. ... +..vvveeeeeiieee . 19137 1,502,390
JFE HOIINGS INC. .+~ 60,600 1,004,361 ggcvel‘;ilnc' """""""""""""""""""""""" ;g;;g 33??282
Mitsubishi Chemical Group Corp. ....................... 142,600 869,043 DuPont de Nemours Inc """""""""""""""" 43’044 3’3001184
Nippon Paint Holdings Co. Ltd. ......................... 106,300 765,060 o ' Do
Nippon Steel Corp 95929 2291 636 Eastman Chemical Co.............ccooviiiiiiinnnns 11,792 1,181,794
Nitto DENKO COMD. .+~ v oo 14500 1,325,909 BOOIBDING. . 25397 5864167
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Schedule of Investments (continued)

March 31, 2024

iShares® Global Materials ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
United States (continued) Short-Term Securities
FMC COrp. et 12,502 $ 796,377 o
Freeport-McMoRan Inc. ................................ a7 erarees  NoreyManetfumds—OEE
International Flavors & Fragrances Inc. ................. 25,547 2,196,787 ac ooid)(efns unds: Institutional, gency shares,
International Paper Co....................cococoevevrr... 34666 1,352,667 BB0% T, (o 1,044,285 § 1,044,702
. BlackRock Cash Funds: Treasury, SL Agency Shares,
Linde PLC ... 48,526 22,531,594 5 299%E) 510,000 510,000
LyondellBasell Industries NV, ClassA................... 25,616 2,620,004 U ' _
Martin Marietta Materials Inc.®)......................... 6,185 3,797,219 Total Short-Term Securities — 0.6%
Mosaic Co. (The) ..o 32,532 1,085,989 (Cost: $1,554,806) ... 1,554,702
Newmont Corp. ... .vvee i 115,337 4,133,678 -
NUCOT COP. e e 24,603 4,868,934 Total Investments — 99.7%
Packaging Corp. of America ............................ 8,923 1,693,407 (Cost: $281,598,557)............oovviiiiiiiii 258,698,680
PPG Industries InC. ... 23598 3,419,350 Other Assets Less Liabilities — 0.3% .............................. 884,767
Sherwin-Williams Co. (The)...............ooooiiint. 23,567 8,185,526 -
Steel Dynamics INC...........oooeiiiiiiii 15,222 2,256,357 Net Assets —100.0% ..........ooveeiiiiiiiii e § 259,583,447
Vulcan Materials Co. ..o 13,297 3,629,017 @  Non-income producing security.
Westrock Co. ... 25,657 1,268,739 ® Al or a portion of this security is on loan.
104,574,211 © Security exempt from registration pursuant to Rule 144A under the Securities Act of
1933, as amended. These securities may be resold in transactions exempt from
Total Common Stocks — 98.8% registration to qualified institutional investors.
(Cost: $278,753,956). . ... .....oiiiii 256,460,441 @ Affiliate of the Fund.
©  Annualized 7-day yield as of period end.
Preferred Stocks O Al ora portion of this security was purchased with the cash collateral from loaned
securities.
Brazil — 0.2%
Gerdau SA, Preference Shares, ADR ................... 115,072 508,618
South Korea — 0.1%
LG Chem Ltd., Preference Shares, NVS ................ 784 174,919
Total Preferred Stocks — 0.3%
(Cost: $1,289,795) . ... ..ot 683,537
Total Long-Term Investments — 99.1%
(Cost: $280,043,751). ..o 257,143,978

Affiliates

Investments inissuers considered to be affiliate(s) of the Fund during the year ended March 31, 2024 for purposes of Section 2(a)(3) of the Investment Company Act of 1940,

as amended, were as follows:

Capital

Gain

Change in Distributions

Unrealized Shares from

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

Affiliated Issuer 03/31/23 at Cost  from Sales Gain (Loss) (Depreciation) 03/31/24  03/31/24  Income Funds
BlackRock Cash Funds: Institutional, SL Agency

Shares .....ooii i $1,651,059 §$ — §$ (606,669)@ §$ 44) $ 356 $1,044,702 1,044,285 $ 2,982 § —

BlackRock Cash Funds: Treasury, SL Agency Shares. 530,000 — (20,000)@ — — 510,000 510,000 16,377 —

$ (44) $ 356 $1,554,702 $19359 § —

@ 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 fees and collateral investment expenses, and other

payments to and from borrowers of securities.
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Schedule of Investments (continued)
March 31, 2024

Derivative Financial Instruments Outstanding as of Period End

iShares® Global Materials ETF

Futures Contracts

Value/
Notional Unrealized
Number of ~ Expiration ~ Amount  Appreciation
Description Contracts Date (000)  (Depreciation)

Long Contracts
SBPITSE B0 INGEX ...ttt ettt 3 06/2024 $ 5% $ 6,516
FTSE 100 INABX ..+ ettt 8  06/21/24 807 24,534
MSCIEMErging Markets INAEX . ... ..ttt et 9 06/21/24 472 (82)
S&P 500 E-Mini INAEX . . . et 2 06/21/24 531 11,689
$ 42,657

Derivative Financial Instruments Categorized by Risk Exposure

As of period end, the fair values of derivative financial instruments located in the Statements of Assets and Liabilities were as follows:

Foreign
Currency Interest
Commodity Credit Equity ~ Exchange Rate Other
Contracts ~ Contracts ~ Contracts ~ Contracts  Contracts Total

Assets — Derivative Financial Instruments
Futures contracts
Unrealized appreciation on futures contracts®...................ocoevevinnnnn. $ — $42739 § — 3 — 3 —  $42,739
Liabilities — Derivative Financial Instruments
Futures contracts
Unrealized depreciation on futures contracts®................coevvvininnnnn. $ — 3 82 $ — 3 — 3 — § 8

@ Net cumulative unrealized appreciation (depreciation) on futures contracts are reported in the Schedule of Investments. In the Statements of Assets and Liabilities, only current day's
variation margin is reported in receivables or payables and the net cumulative unrealized appreciation (depreciation) is included in accumulated earnings (loss).

For the period ended March 31, 2024, the effect of derivative financial instruments in the Statements of Operations was as follows:

Foreign
Currency Interest
Commodity Credit Equity  Exchange Rate Other

Contracts ~ Contracts ~ Contracts ~ Contracts  Contracts Total
Net Realized Gain (Loss) from
FULUFES COMTACES. . . . vttt e $ — $91214 § — 5 - 3 —  $91214
Net Change in Unrealized Appreciation (Depreciation) on
FULUFES COMTACES. . .. ..o\t e e e $ —  $(35080) $ — 3 — —  $(35,080)

Average Quarterly Balances of Outstanding Derivative Financial Instruments
Futures contracts:
Average notional value Of COMITACES — I0NG . ... ...t ettt e ettt et e $1,531,674

For more information about the Fund’s investment risks regarding derivative financial instruments, refer to the Notes to Financial Statements.
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Schedule of Investments (continued) iShares® Global Materials ETF
March 31, 2024

Fair Value Hierarchy as of Period End

Various inputs are used in determining the fair value of financial instruments. For a description of the input levels and information about the Fund'’s policy regarding valuation
of financial instruments, refer to the Notes to 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 . . .+ttt et ettt $127,489,676  $128,970,765 § —  $256,460,441
Preferred StOCKS. . . ..o o 508,618 174,919 — 683,537
Short-Term Securities
Money Market FUNAS ... o 1,554,702 — — 1,554,702
$129,552,996  $129,145,684 § —  $258,698,680
Derivative Financial Instruments®
Assets
EQUILY COMMTACES. . . .. e et e e e e e $ 18,205 § 24534 § — 42,739
Liabilities
EqQUIty COMTaCS. . . ... (82) — — (82)
$ 18123  § 24534 § — 42,657
@ Derivative financial instruments are futures contracts. Futures contracts are valued at the unrealized appreciation (depreciation) on the instrument.
See notes to financial statements.
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Schedule of Investments
March 31, 2024

iShares® Global Tech ETF

(Percentages shown are based on Net Assets)

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

. Telefonaktiebolaget LM Ericsson, Class B 952,236 $ 5,121,273
Australia — 0.2% —_—
WiseTech Global Ltd. ............................. 56,659 3,465,428 _ 12,798,861
Xero Ltd.@ ... 43,546 3,781,074 Switzerland —0.1% .

77 246,502 Logitech Internatlo.nal SA, Registered............. 49,205 4,409,224
Canada — 1.2% T Temenos AG, Registered......................... 20,332 1,454,355
COINCE ., 63,751 7,033,205 _ 5,863,579
Constellation Software Inc./Canada................ 6079 16604908  Taiwan—S52%
0PeN Text COM. ... 83,991 3250065 ~ DeltaElectioniosInc........ooooovoorivin 589,000 6,303,993
Shopify Inc., Class A® ..................c......... 373205 28791793 ~ HonHaiPrecision Industry Co. Ltd. ... 3726378 17465487
- MediaTek INC.........ooovviiii 490,000 18,296,436
China — 0.2% 55,689,151 Quantagomputer Inc........ PR C ........... 852,000 7,460,938
o = Taiwan Semiconductor Manufacturing Co. Ltd. ....... 7,529,600 183,278,654
Xiaomi Corp., Class B@® . ... ................ 4,751,600 9,328,707 United Microelectronics Corp. .................... 3.500,000 5830312
Finland — 0.1% 238,635,820
Nokia OYJ. ... 1,630,332 5,784,572 United Kingdom — 0.2%
HalmaPLC ..o 117,294 3,502,441
France — 0.4%
Capgemini SE ..+ 47,997 11,044,620 Sage Group PLC (The)........cooiviiiiiine. 311,310 4,975,369
Dassault Systemes SE......................c..... 207,151 9,169,983 _ 8477810
- United States — 80.3%
. 20214603 Accenture PLC, Class A..............c.oeene. 193715 67,143,556
Germany —1.6% AdObE INC.@). .. .o 139,647 70,465,876
Infineon Technologies AG ......................... 403,487 13,720,789 Advanced Micro Devices Inc.@ 499,207 90,105,481
SAP SE ..o 315040 61,344,225 Akamai Technologies Inc.® ...................... 46,592 5,067,346
75,065,014 Amphenol Corp., ClassA......................... 185,328 21,377,585
Japan —3.7% Analog Devices INC...............cc..ooevvivnn... 153,192 30,299,846
Advantest Corp. ........ooviiiiii 235,700 10,470,468 Ansys Inc.® ... 26,845 9,319,510
Canon INC.. ..o ovee 312,600 9,313,934 APPIEING. .. 4,186,463 717,894,675
DiSCO COrp......oveiiiii 27,200 9,942,506 Applied Materials Inc. ............................ 257,080 53,017,608
FUJIFILM Holdings Corp. ..........c.oovveinnn... 384,300 8,629,302 Arista Networks Inc.®@© ... 77,854 22,576,103
Fujitsu Ltd. ... 533,000 8,530,132 Autodesk Inc.® ... 66,085 17,209,856
Keyence Corp..........ooooiiiiiiiiiii .. 61,040 28,338,481 Broadcom INC. ... ovveee e 135,956 180,197,442
Kyocera Corp. .......oovvviiiiiii 428,800 5,750,678 Cadence Design Systems Inc.®.................. 84,055 26,164,640
Lasertec Corp......vveiri e 24,300 6,709,870 CDW COMDIDE oo 41,382 10,584,688
Murata Manufacturing Co. Ltd...................... 581,800 10,881,057 Cisco Sys?ems NG 1,255,486 62,661,306
NEC COrp.. .o 83,500 6,095,945 Cognizant Technology Solutions Corp., Class A 153,865 11,276,766
Nomura Research Institute Ltd..................... 143,000 4,039,568 ComMiNg INC. ..o 237,244 7,819,562
NTT Data Group COrp. ...........oovoveeiinnn... 181,400 2,883,887 Enphase Energy Inc.®© ... 41,944 5,074,385
ObicCo.Ltd. ... 20,100 3,036,126 EPAM Systems Inc.® ............................ 17,822 4,921,724
Omron Corp. ..o 62,800 2,248,680 F5INC.® . 18,161 3,443,144
Renesas Electronics Corp. ........................ 441,100 7,860,692 Fair Isaac Corp.®)............cooiii, 7,676 9,592,006
Ricoh Co. Ltd. ..o 192,200 1,707,676 First Solar InC.@ .. 33,002 5,570,738
Rohm Co. Ltd. ... 105,200 1,687,281 Fortinet InC.@ . . ... 196,924 13,451,878
TDK COrp......oe 119,000 5,843,848 GartnerInc.®. ... 24,077 11,476,784
Tokyo Electron Ltd. ... 145,500 37,895,336 Gen Digital INC. ..o 173,162 3,878,829
171,865,467 Hewlett Packard Enterprise Co.................... 401,652 7,121,290
Netherlands — 2.9% HPINC. ..o 269,417 8,141,782
ASM International NV ..o 14,035 8,595,064 Intel Corp. ... 1,306,315 57,699,934
ASMLHolding NV, 123,455 119,684,807 International Business Machines Corp............. 282,711 53,986,493
BE Semiconductor Industries NV .................. 25,068 3,839,879 Intuitne. ... 86,488 56,217,200
132,119,750 Jab!l INC. oo 39,407 5,278,568
Singapore — 0.2% Junper Networks In'c. e 99,449 3,685,580
STMicroelectronics NV , New'®.................... 202,741 8,724,586 Keysight Technologies Ine."® .................... 53,957 8,437,796
— KLACOMD. .o 41,772 29,180,666
South Korea — 2.7% Lam Research Corp. ........ooovviiiiiiieann.. 40,496 39,344,699
Samsung Electronics Co. Ltd. ..................... 1,586,248 97,089,571 Microchip Technology InC................coonee. 166,954 14,977,443
Samsung SDI Co. Ltd. ........coovviiiiiinnn, 16,146 5,726,241 Micron Technology Inc............oooiiiiiiiian. 341,069 40,208,624
SKHynixInc........ooooii 166,444 22,625,257 Microsoft Corp. ......ovviiiii i 2,143,050 901,623,995
125,441,069 Monolithic Power Systems Inc. ................... 14,838 10,051,558
Sweden — 0.3% Motorola Solutions InC....................oooooe e, 51,271 18,200,180
Hexagon AB, Class B............................. 649,491 7,677,588 NetApp InC........ooovv 63,649 6,681,236
Nvidia Comp. ... 525,745 475,042,152
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Schedule of Investments (continued) iShares® Global Tech ETF

March 31, 2024 (Percentages shown are based on Net Assets)
Security Shares Value Security Shares Value
United States (continued) Short-Term Securities
NXP Semiconductors NV............................ 79,632 § 19,730,421 0
ON Semiconductor Corp.®® . ....................... 132,027 9,710,586 Money Market Funds — 0.6%
BlackRock Cash Funds: Institutional, SL Agency
Oracle Corp.....oov 492,605 61,876,114 o/ @)
P Shares, 5.50%©09, .. 17618431 $  17,625479
Palo Alto Networks Inc.®"® ... 97,415 27,678,524
@ BlackRock Cash Funds: Treasury, SL Agency Shares,
PTCInc.® . . 36,937 6,978,877 5 299460 12.960.000 12.960.000
QorvoInc.® ... 29,827 3,425,034 T A _—
QualcommiInc. ... 344,804 58,375,317 Total Short-Term Securities — 0.6%
Roper Technologies Inc.......................o 32,995 18,504,916 (Cost: $30,588,207) ...........ooieiii e 30,585,479
Salesforce InC..................... . 299,079 90,076,613
Seagate Technology Holdings PLC .................. 60,190 5,600,679 Total Investments — 100.2%
ServiceNow Inc.® ... 63,333 48,285,079 (Cost: $3,071,546,817) .........ocoovviiii 4,616,873,749
Skyworks Solutions Ine. ... 49,502 5,362,057 Liabilities in Excess of Other Assets — (0.2)%................... (10,888,871)
Super Micro Computer Inc.® ........................ 15,549 15,704,956
Synopsys Inc.® ... 47,121 26,929,651 Net Assets —100.0% ..............ccvvivnirneiriiiaineniannns, $ 4,605,984,878
TE Connectivity Ltd.................oooo, 95,403 13,856,332 @ Non-income producing security.
. (3) = .
Teledyne Technologles IG.'...............o.... 14,569 6,254,763 ®) Security exempt from registration pursuant to Rule 144A under the Securities Act of
Teradyne InC..........ooooooooii 47,230 5,328,961 1933, as amended. These securities may be resold in transactions exempt from
Tgxas Instruments Inc. ... 280,936 48,941,861 registration to qualified institutional investors.
Trimble Inc.® ... 76,856 4,946,452 ©  All or a portion of this security is on loan.
Tyler Technologies Inc.® ............................ 13,009 5,528,955 @ Security is valued using significant unobservable inputs and is classified as Level 3in the
VeriSign Inc.® ... 27,228 5,159,978 fair value hierarchy.
Western Digital Corp.® ............................ 100,176 6,836,010 o Affliate of the Fund. _
Zebra Technologies Corp., Class A® ................ 15,859 4,780,537 Annualized 7-day yield as of period end. .
- ©@ All or a portion of this security was purchased with the cash collateral from loaned
_3,696,343,203 securities.
Total Common Stocks — 99.3%
(Cost: $3,032,206,738) ...........oooiiiiii 4,573,598,694
Preferred Stocks
South Korea — 0.3%
Samsung Electronics Co. Ltd., Preference
Shares, NVS........ooi 254,238 12,689,576
Total Preferred Stocks — 0.3%
(Cost: $8,751,782) ..o 12,689,576
Warrants
Canada — 0.0%
Constellation Software Inc., Issued 08/29/23, 1 Share
for 1 Warrant, Expires 03/31/40, Strike Price
CAD ) 5,997 —
Total Warrants — 0.0%
(COSt: =) .o —
Total Long-Term Investments — 99.6%
(Cost: $3,040,958,520) .............c.ooviiiiiiiiiii 4,586,288,270
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Schedule of Investments (continued) iShares® Global Tech ETF
March 31, 2024

Affiliates

Investments inissuers considered to be affiliate(s) of the Fund during the year ended March 31, 2024 for purposes of Section 2(a)(3) of the Investment Company Act of 1940,
as amended, were as follows:

Capital

Gain

Change in Distributions

Unrealized Shares from

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

Affiliated Issuer 03/31/23 at Cost  from Sales ~ Gain (Loss) (Depreciation) 03/31/24 03/31/24  Income Funds
BlackRock Cash Funds: Institutional, SL Agency

Shares ......cocoviiiii $6,263,870 $ 11,365,258@ §$ — 3 (2,588) $ (1,061) $17,625479 17,618,431 $ 31,532 § —

BlackRock Cash Funds: Treasury, SL Agency
Shares .......ovviiiiii i 5,680,000  7,280,000® — — — 12,960,000 12,960,000 452,384 —

$ (2588) $  (1,061) $30,585479 $483916  § —

@ 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 fees and collateral investment expenses, and other
payments to and from borrowers of securities.

Derivative Financial Instruments Outstanding as of Period End

Futures Contracts
Value/
Notional Unrealized
Number of  Expiration ~ Amount Appreciation
Description Contracts Date (000)  (Depreciation)
Long Contracts
E-Mini Technology Select SECtOr INAeX ... vt 83  06/21/24 $17,652 § 52,058
Derivative Financial Instruments Categorized by Risk Exposure
As of period end, the fair values of derivative financial instruments located in the Statements of Assets and Liabilities were as follows:
Foreign
Currency Interest
Commodity Credit Equity  Exchange Rate Other
Contracts ~ Contracts ~ Contracts  Contracts  Contracts  Contracts Total
Assets — Derivative Financial Instruments
Futures contracts
Unrealized appreciation on futures contracts®..................cocceveinnnnn. $ — 3 — $52058 $ — 3 — 9 —  $52,058

@ Net cumulative unrealized appreciation (depreciation) on futures contracts are reported in the Schedule of Investments. In the Statements of Assets and Liabilities, only current day's
variation margin is reported in receivables or payables and the net cumulative unrealized appreciation (depreciation) is included in accumulated earnings (loss).

For the period ended March 31, 2024, the effect of derivative financial instruments in the Statements of Operations was as follows:

Foreign
Currency Interest
Commodity Credit Equity  Exchange Rate Other

Contracts ~ Contracts Contracts ~ Contracts ~ Contracts ~ Contracts Total
Net Realized Gain (Loss) from
FULUMES COMTACES. ...\ttt et et e $ — 3 —  $4648581 $ —  $ — 3 —  $4,648,581
Net Change in Unrealized Appreciation (Depreciation) on
FULUMES COMTACES. ...\ v ettt e $ — 3 — §$ (438,805 $ — 3 — 3 — §(438,805)

Average Quarterly Balances of Outstanding Derivative Financial Instruments
Futures contracts:
Average notional value of CONtrACES — [ONG . . ... ... e $14,432,440

For more information about the Fund’s investment risks regarding derivative financial instruments, refer to the Notes to Financial Statements.
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Schedule of Investments (continued) iShares® Global Tech ETF
March 31, 2024

Fair Value Hierarchy as of Period End

Various inputs are used in determining the fair value of financial instruments. For a description of the input levels and information about the Fund'’s policy regarding valuation
of financial instruments, refer to the Notes to 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 SHOCKS. ...t $4,097,497,629 § 476,101,065 $ —  $4,573,598,694
Preferred StOCKS ... — 12,689,576 — 12,689,576
VAN et — — — —
Short-Term Securities
Money Market FUNGS .. ... ..o 30,585,479 — — 30,585,479
$4,128,083,108 $ 488,790,641 § —  $4,616,873,749
Derivative Financial Instruments®
Assets
EQUItY COMTACES . ...\t e e e $ 52,058 $ —  $ — 52,058

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

See notes to financial statements.

SCHEDULE OF INVESTMENTS 61
BNMO0524U-3606371-11448864



Schedule of Investments
March 31, 2024

iShares® Global Utilities ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Common Stocks United Kingdom (continued)
Australia — 1.2% Severn TrentPLC............ooiiiii 22591 $ 704,913
’ SSEPLC ...ttt 90,547 1,887,722
APAGIOUD et 106,441 $ 583,402 . o ' an
Origin ENErgy L.~ + oo 141,700 850,018 United Utlties Group PLC. ..o %6457 733,562
- 8,217,710
Nustria — 0.4% 1433420 ypited States — 64.5%
: AES COrp. (ThE) v, 55,388 993,107
Verbund AG ... 6863 S0TAM  Aliant Energy COM......vovvoveoeeoeee 21094 1063138
Brazil — 0.6% Ameren COomp.........o.ovviiii 21,671 1,602,787
Centrais Eletricas Brasileiras SA. . ..o ovoovoneo 85,577 711,521 American Electric Power Co. Inc. ....................... 43,404 3,737,084
- American Water Works Co. InC.......................... 16,088 1,966,114
Canada — 3.8% Atmos Energy COorp. .....ooovviiiiiiiii 12,432 1,477,792
Algonquin Power & Utilities Corp. ....................... 56,687 358,230 CenterPoint Energy Inc.................................. 52,106 1,484,500
Brookfield Infrastructure Partners LP@.................. 38,015 1,187,136 CMS ENEIGY COM.. e eeee e 24,268 1,464,331
Emeralinc............ 23,416 824,067 Consolidated Edison INC. .....vvvoeo 28,506 2,588,630
Fortis Inc./Canada ..., 40,492 1,599,891 Constellation Energy COmp. ...............ccc.oevennn... 26,361 4,872,831
Hydro One Ltd.® ... 26,280 766,350 Dominion Energy Inc. ... 69,068 3,397 455
4,735,674 DTEENErgy Co. ...vvveeie e 17,055 1,912,548
Chile — 0.1% Duke Energy Corp........oovuiiii i 63,428 6,134,122
Enel AMericas SA. .. oo 1,592,613 155,251 Edison International.............................. 31,674 2,240,302
Entergy Corp......ooviiuiii i 17,429 1,841,897
Colombia — 0.1% BVOIGY INC. ..o 18,994 1,013,900
Interconexion Electrica SAESP......................... 36,799 188,315 EVETSOUICE ENBTGY. . ov. o eeeeeeeeee e, 28,791 1,720,838
Denmark — 0.7% E?(elon COrD. e 82,174 3,087,277
Orsted NS@®) 15,663 875230 FirstEnergy Corp. .....oovuveiiiii i 42,563 1,643,783
E— NextEra Energy InC...........oooii 168,788 10,787,242
Finland — 0.4% NiSource INC. ... 34,187 945612
Fortum OYJ ..o 36,172 446,586 NRGEnergy INC.......ooovveiii i 18,660 1,263,095
PG&E COIP. ...t 176,135 2,952,023
France —3.3% Pinnacle West Capital COrp. ..................ooeevis 9,330 697,231
Engie S 144,554 2,422,341 PPL Corp ______________________________________________ 60,752 1,672,502
Veolia Environnement SA .......... ..., 50,211 M Public Service Enterprise Group NC. oo, 41 ,146 2’7471730
4,055,796 SempraEnergy .........ooiiii 51,942 3,730,994
Germany — 3.6% Southern Co. (The) ......oviiiii 89,722 6,436,656
EONSE .. 185,386 2,580,928 WEC Energy Group InC..........ooooiiiiiiiiin 26,058 2,139,883
RWEAG ... 55,788 1,896,077 Xcel Energy InC. ..o 45,573 2,449,549
4,477,005 80,064,953
Italy — 4.8%
Enel SpA .............................................. 637,750 41210,104 Total Long-Term Investments — 99.5%
SNAM SPA. ..o 169,596 800,782 (Cost: $143,060,278)..........ooovoiiiiiiiii _ 123,442,369
Terna - Rete Elettrica Nazionale ........................ 116,318 961,451
5,972,337 Short-Term Securities
Japan — 2.7% Money Market Funds — 0.7%
Chubu Electric Power Co. Inc. ..o, 62,500 817,259 BlackRock Cash Funds: Treasury, SL Agency Shares,
Kansai Electric Power Co. Inc. (The).................... 68,000 970,278 5.00% Q) 870,000 870,000
Osaka Gas Co. Ltd. .........c.ovvvviiiiiiiiiiins, 34,300 771,612
Tokyo Gas Co. Ltd...................................... 33,500 761,549 Total Short-Term Securities — 0.7%
3320698 (Cost: $870,000) ...........ovireiiiiie e 870,000
Portugal — 0.8% Total Investments — 100.2%
EDP - Energias de Portugal SA......................... 245,414 957,515 (Cost: $143,930,278)............covvveiieiiiii e, 124,312,369
Spain — 5.9% Liabilities in Excess of Other Assets — (0.2)%..................... (278,920)
oA LTI gam s NeASES—I000RL § 1240334
Iberdrola SA . ... 455,293 5,654,899 @ Non-income producing security.
Naturgy Energy Group SA. ..., 15,158 328,969 ®  Security exempt from registration pursuant to Rule 144A under the Securities Act of
Redeia Corp. SA. ..o 33,468 571,668 1933, as amended. These securities may be resold in transactions exempt from
7308.947 reg_i_stration to qualified institutional investors.
United Kingdom — 6.6% o oy Aflate of the Fund. .
CONMCAPLC . ..o 461,761 744,385 Annualized 7-day yield as of period end.
National Grid PLC. ... 307,786 4,147,108
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Schedule of Investments (continued) iShares® Global Utilities ETF

March 31, 2024

Affiliates

Investments inissuers considered to be affiliate(s) of the Fund during the year ended March 31, 2024 for purposes of Section 2(a)(3) of the Investment Company Act of 1940,

as amended, were as follows:

Capital

Gain

Change in Distributions

Unrealized Shares from

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

Affiliated Issuer 03/31/23 at Cost  from Sales Gain (Loss) (Depreciation) 03/31/24 03/31/24  Income Funds
BlackRock Cash Funds: Institutional, SL Agency

Shares® ... $ — 3 — 3 1)® 3 19 — — —§$ 550§ —

BlackRock Cash Funds: Treasury, SL Agency Shares.... 110,000 760,000 — — — 870,000 870,000 27,588 —

$ 19 — $870,000 $27643 § —

@ 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 fees and collateral investment expenses, and other
payments to and from borrowers of securities.

Derivative Financial Instruments Outstanding as of Period End

Futures Contracts
Value/
Notional Unrealized
Number of ~ Expiration ~ Amount  Appreciation
Description Contracts Date (000)  (Depreciation)
Long Contracts
E-Mini Utiliites Select SECIOr INAEX . ... ... 8 06/2124 § 535 § 17,352
BUMO STOXX 50 INABX . .+ vttt ettt et ettt e e e e e e e e e e e e 1 06/21/24 54 9
$ 17,445
Derivative Financial Instruments Categorized by Risk Exposure
As of period end, the fair values of derivative financial instruments located in the Statements of Assets and Liabilities were as follows:
Foreign
Currency Interest
Commodity Credit Equity ~ Exchange Rate Other
Contracts ~ Contracts ~ Contracts ~ Contracts ~ Contracts  Contracts Total
Assets — Derivative Financial Instruments
Futures contracts
Unrealized appreciation on futures contracts®...................ccoevevinnnnn. $ — 3 — $17445 § — 3 — 3 —  $17,445

@ Net cumulative unrealized appreciation (depreciation) on futures contracts are reported in the Schedule of Investments. In the Statements of Assets and Liabilities, only current day's
variation margin is reported in receivables or payables and the net cumulative unrealized appreciation (depreciation) is included in accumulated earnings (loss).

For the period ended March 31, 2024, the effect of derivative financial instruments in the Statements of Operations was as follows:

Foreign
Currency Interest
Commodity Credit Equity  Exchange Rate Other
Contracts ~ Contracts ~ Contracts ~ Contracts  Contracts  Contracts Total
Net Realized Gain (Loss) from
FULUMES COMTACES ...\ttt et et $ —  $ — §$ 18803 § — 5 — S —  $18,803
Net Change in Unrealized Appreciation (Depreciation) on
FULUIES COMTACES . ..ottt et et e $ — 3 — § 849 § — 5 — 5 — § 849

SCHEDULE OF INVESTMENTS
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Schedule of Investments (continued) iShares® Global Utilities ETF
March 31, 2024

Average Quarterly Balances of Outstanding Derivative Financial Instruments

Futures contracts:
Average notional value of CONtraCts — I0NG . . . . . ... e e $398,208

For more information about the Fund’s investment risks regarding derivative financial instruments, refer to the Notes to Financial Statements.

Fair Value Hierarchy as of Period End

Various inputs are used in determining the fair value of financial instruments. For a description of the input levels and information about the Fund’s policy regarding valuation
of financial instruments, refer to the Notes to 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 SHOCKS . . . ettt ettt et et $ 85,855,714  § 37,586,655 § —  $123,442,369
Short-Term Securities
Money Market FUNAS ... oo 870,000 — — 870,000
$ 86,725,714  § 37,586,655 § —  $124,312,369
Derivative Financial Instruments®
Assets
EQUItY CONMTACES. . . ..ot $ 17,352 § 9 § — 17,445

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

See notes to financial statements.
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Statements of Assets and Liabilities

March 31, 2024
iShares
iShares Global iShares
Global Consumer Global
Comm Discretionary Consumer iShares
Services ETF ETF Staples ETF Global Energy ETF
ASSETS
Investments, at value — unaffiliated®®) ... .. $272,915,644  $267,587,168  $863,989,822 $3,345,881,904
Investments, at value — affiliated® .. ... ... .o 2,177,900 290,000 930,000 7,840,000
{07 £ 158 22,304 123,025 601,143
Cash pledged for futures contracts . ...... ... 40,000 20,000 144,000 733,000
Foreign currency collateral pledged for futures contracts'® .............ooiiiiiii e 4,789 21,445 54,781 85,826
Foreign currency, at value'® ... ... ... .. i i 194,448 242,499 872,233 7,416,391
Receivables:
INVESIMENES SOId ... — — — 2,229,125
Securities lending income — affiliated ... 143 39 63 116
Capital Shares SOId . . ... ... — — — 1,498,494
Dividends — unaffiliated . ... ... 316,083 402,372 2,989,567 6,112,114
Dividends — affiliated. . . .. ......o 1,662 1,319 2,628 23,754
TaX TCIAIMS . o 10,798 71,469 924,043 696,507
Variation margin on futures CONTaCts .........oouuie it — 406 4,034 7,389
TOtal @SOS - . . . et 275,661,625 268,659,021 870,034,196 3,373,125,763
LIABILITIES
Collateral on securities l0aned, at Value ..............ooiiii 1,788,319 — — —
Payables:
INVESIMENS PUICRASEA . ...\ e — — — 10,038,682
Investment adViSOry fEES. . . . . ..o o 89,675 88,951 287,838 1,067,298
IRS compliance fee for foreign withholding tax claims. ... 104,330 — — 1,784,478
ProfeSSIONal fEES . ... 1,704 — — —
Variation margin on fUtures COMTaCES ... ..ottt e e 81 — — —
Total lIAbIlIHIES . . . . ..o 1,984,109 88,951 287,838 12,890,458
Commitments and contingent liabilities
NET AS ST S .o $273,677,516  $268,570,070  $869,746,358 $3,360,235,305
NET ASSETS CONSIST OF
Paid-in Capital. . . .o e $372,669,840  $328,909,935  $967,155,069 $3,237,694,109
Accumulated €arniNgs (I0SS) ... ... ...ttt (98,992,324) (60,339,865) (97,408,711) 122,541,196
NET AS S E TS ... $273,677,516  $268,570,070  $869,746,358 $3,360,235,305
NET ASSETVALUE
Shares OULSTANAING. . . . . ..ot e 3,250,000 1,600,000 14,250,000 78,300,000
Nt @SS VaIUE . $ 8421 § 167.86 $ 61.03 $ 42.91
Shares aUthONiZEd . . .. ... ... Unlimited Unlimited Unlimited Unlimited
Par VaIUE . ... None None None None
@ Investments, at cost — Unaffiliated . ...........ooeoer $248,705,366  $278,704,693  $902,129,201 $3,000,535,525
® Securities 10aNEd, BEVAIUE ... ...\ttt $ 1764772 $ — — $ —
© Investments, at Cost — affiliated . ... ... ve et $ 2178079 $ 290,000 $ 930,000 $ 7,840,000
@ Foreign currency collateral pledged, @t COSt . ...........irirt e $ 4917 $ 21617 $ 56,268 $ 87 564
(©) FOr@IgN CUITENCY, At COSt. .. ...\ 'ttt ettt e e $ 195537 § 243613 § 875115 $ 7427187
See notes to financial statements.
FINANCIAL STATEMENTS 65

BNM0524U-3606371-11448864



Statements of Assets and Liabilities (continued)

March 31, 2024
iShares iShares iShares
Global iShares Global Global
Financials Global Healthcare Industrials Materials
ETF ETF ETF ETF
ASSETS
Investments, at value — unaffiliated®®) ... . $ 394,982,357 $4,095,786,092  $568,541,388  $ 257,143,978
Investments, at value — affiliated(® ....... ... oo 22,811,100 23,022,872 3,245,580 1,554,702
CaSN 126,818 614,022 141,409 7,070
Cash pledged for futures Contracts ..........o.viiit i 115,000 506,000 80,000 38,000
Foreign currency collateral pledged for futures contracts'® ... ... ... 43,400 — 40,865 54,749
Foreign currency, at vallue'® ... .. . . 697,788 2,881,392 647,152 763,521
Receivables:
INVESIMENES SO .. .ottt e 61 — — —
Securities lending income — affiliated ... 2,987 2,277 7,183 333
Capital Shares SOId . . ... ..o — — 281,404 —
Dividends — unaffiliated . ... ... o 1,103,025 4,519,543 1,092,512 892,509
Dividends — affiliated. ... 3,248 28,702 4,811 933
X TECIAIMS . e 946,895 4,434 877 263,179 262,158
Variation margin on futures CONracts ..........o.uiii i e 2,842 37 1,458 3,675
Tt @SS - . . . ottt 420,835,521 4,131,795,814 574,346,941 260,721,628
LIABILITIES
Collateral on securities l0aned, at Value .............oiiiii 17,678,704 14,584,330 2,131,089 1,044,811
Payables:
INVESIMENLS PUICRASEA . .. .. et e — 5,203,406 454,005 16
Capital Shares reAEEMEA ... ... it — 275,617 — —
INVeStMENt adVISOTY fEES. ... .. 131,767 1,372,269 185,851 84,730
IRS compliance fee for foreign withholding tax claims. ... 112,996 — — —
PrOfESSIONal fEES . ... e — — — 8,624
Total HADIIIES . . . ...\ 17,923,467 21,435,622 2,770,945 1,138,181
Commitments and contingent liabilities
NET AS S E TS ...ttt $402,912,054 $4,110,360,192  $571,575,996  $ 259,583,447
NET ASSETS CONSIST OF
Paid-in Capital. . . ... $ 518,079,440 $3,568,872,244  $549,460,436  $ 383,974,784
Accumulated €arINGS (I0SS) .. . ...ttt et (115,167,386) 541,487,948 22,115,560 (124,391,337)
NET A S E TS ..ttt e e $ 402,912,054 $4,110,360,192  $571,575,996  $ 259,583,447
NET ASSETVALUE
Shares OULStANAING. . .. . ... 4,650,000 44,150,000 4,100,000 2,900,000
NEEASSEE VAIUE ...ttt e $ 86.65 $ 9310 § 13941 § 89.51
Shares aUthOMZEA . . . ... .. Unlimited Unlimited Unlimited Unlimited
Par VaIUE .. None None None None
@ |nvestments, at cost — unaffiliated ...............oeiriii $ 362,127,916 $3,437,882,786  $509,754,645 $ 280,043,751
® Securities 10aNEd, BEVAIUE ... ...\ttt $ 17,326,682 $ 13,989,619 $§ 2094830 $ 1,007,502
© Investments, at cost — affiliated. . ...... .o $ 23,080,047 $ 23,020,398 $§ 3245769 $ 1,554,806
@ Foreign currency collateral pledged, at COSt . ...... ... ouirere e $ 44,289 $ — 5 41361 § 58,165
(©) FOr@IgN CUITENCY, AL COSt. ... . ...\ ettt ettt e e $ 701,875 $ 2903801 $§ 649298 $ 763,609
See notes to financial statements.
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Statements of Assets and Liabilities (continued)

March 31, 2024
iShares
iShares Global
Global Tech ETF Utilities ETF
ASSETS
Investments, at value — unaffiliated @ ) . $4,586,288,270  $123,442,369
Investments, at value — affiliated(®. ... ... .. 30,585,479 870,000
SN 2,071,474 72,571
Cash pledged for fUtUrES CONMTACES .. ... ... e e e e e 881,000 34,000
Foreign currency collateral pledged for futures Contracts'@ .. .. .. . .. e — 4315
FOreign CUITENCY, At VAIUE ) . . ... e e 2,296,364 145,622
Receivables:
Securities lending income — affiliated. . . ... 2,689 —
Capital SNArES SOIU. . . . ... e e 43,804 —
Dividends — UNaffiliated .. ... o 2,891,074 178,034
Dividends — affiliated . . . ... ... 48,506 3,895
L 2 (=T -4 62,431 25,727
Variation margin on fUIUIES COMTACES. . . . .. ... v ettt ettt ettt ettt e e e et e e e e e et e et e et e e e — 133
O NET @SS . . ... 10,270 —
TOtAl @SSEES . . ...t 4,625,181,361 124,776,666
LIABILITIES
Collateral on securities 10aned, @t VAIUB. . . .. ... ..o e 17,627,383 —
Payables:
INVESIMENLS PUICNASEA. . . ... .. et e e e 43,804 —
INVESEMENE AUVISOTY fBES . . .. 1,521,678 40,358
IRS compliance fee for foreign withholding tax ClaimS . . . ... ..o e e e — 698,627
PO SIONAl S . .. .ot e 3,582 4,232
Variation Margin 0N fUUNES COMTACES. . ... ...ttt ettt et et e 36 —
Total ADIlIES . ... 19,196,483 743,217
Commitments and contingent liabilities
NET A S E T S ..t $4,605,984,878  $124,033,449
NET ASSETS CONSIST OF
Paid-in CaPItAL - . ..o $3,139,267,165  $192,514,502
Accumulated EaMINGS (I0SS) . .. . ..ttt ettt ettt e 1,466,717,713 (68,481,053)
NET A S E TS ..t $4,605,984,878  $124,033,449
NET ASSETVALUE
ShAreS OUESTANAING . . . . ..ttt ettt ettt e e 61,450,000 2,100,000
NEEASSBE VAIUE . . . .. .o $ 7496 $ 59.06
ShareS AUINOMIZEA . . . ... oo e Unlimited Unlimited
Pl VaIUE. . .. None None
@ Investments, at Cost — UNAIIAIEA. . ... ... e e $3,040,958,520  $143,060,278
O Securities 10aN€d, At VAIUE ... ... ... ..t $ 16,909,965 $ —
© Investments, at CoSt — affilated .................. i $ 30588297 $§ 870,000
@ Foreign currency collateral pledged, @t COSt ... .. .. .. e it $ - 3 4,331
() FOrBIGN CUITENCY, AL COSE ... ...\ e ettt e e e e e e e e e e e $ 2309197 $ 145748
See notes to financial statements.
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Statements of Operations
Year Ended March 31, 2024

iShares
iShares Global iShares
Global Consumer Global iShares
Comm Discretionary Consumer Global
Services ETF ETF Staples ETF Energy ETF
INVESTMENT INCOME
Dividends — unaffiliated . . .........ooi $ 4,627,247 $ 4,940,191 $ 36,406,011 $106,421,109
Dividends — affiliated ... 36,520 17,324 95,299 209,666
Interest — unaffiliated .............oo 5,761 3,013 14,834 52,734
Securities lending income — affiliated — net ....... ... 4,934 12,953 3,910 6,218
Otherincome — unaffiliated . ... ... — 5,803 — —
Foreign taxes Withheld. . . ... ..o (184,511) (357,803) (1,530,511) (4,330,442)
Foreign withholding tax claims ... ... . 41,006 51,080 — —
IRS compliance fee for foreign withholding tax claims ............. ... (2,413) — — (108,073)
Total INVESIMENt INCOME . . .. oo 4,528,544 4,672,561 34,989,543 102,251,212
EXPENSES
INVESIMENE AAVISOTY ..t 1,164,321 1,286,526 4,901,639 9,510,113
PrOfESSIONGL . . . e 9,599 5,693 4,862 3,782
COMMIEMEN COSES ..ottt et e 206 230 338 2,390
TOtAl EXPENSES . . ettt ettt 1,174,126 1,292,449 4,906,839 9,516,285
NetINVESIMENtINCOME . . . ..o e 3,354,418 3,380,112 30,082,704 92,734,927
REALIZED AND UNREALIZED GAIN (LOSS)
Net realized gain (loss) from:
Investments — unaffiliated . ... (2,729,743) (8,992,542) (15,618,598) (10,192,208)
Investments — affiliated ... ... ... (952) 2,718 1,244 1,737
Foreign currency transactions . ... o (13,015) (39,485) (157,013) 251,499
FULUIES CONITaCS . ..o e 231,412 191,019 (9,289) 1,844,170
In-kind redemptions — unaffiiated(®). . ... ... ..o 26,106,550 22,428,977 56,909,172 49,126,158
23,594,252 13,590,687 41,125,516 41,031,356
Net change in unrealized appreciation (depreciation) on:
Investments — unaffiliated . ... .. .. e 53,675,904 28,221,159 (96,009,852) 243,016,856
Investments — affiliated ... ... ..o 1 (180) — —
Foreign currency franslations. . . .. ... . (1,824) 1,777 (21,139) (78,371)
FUBUIES COMEIACES . . . .\ttt et et ettt (11,312) (17,133) (234,437) 514,826
53,662,779 28,205,623 (96,265,428) 243,453,311
Net realized and unrealized gain (I0SS) . ... .. e o uie e e 77,257,031 41,796,310 (55,139,912) 284,484,667
NET INCREASE (DECREASE) IN NET ASSETS RESULTING FROM OPERATIONS .........cooviiiiiiiiiin $80,611,449 $45,176,422 $(25,057,208)  $377,219,594

@ See Note 2 of the Notes to Financial Statements.

See notes to financial statements.
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Statements of Operations (continued)
Year Ended March 31, 2024

iShares
Global
Financials
ETF

iShares
Global
Healthcare
ETF

iShares
Global
Industrials
ETF

iShares
Global
Materials
ETF

INVESTMENT INCOME

Dividends — unaffiliated .......... ..o
Dividends — affiliated ...
Interest — unaffiliated .......... ..
Securities lending income — affiliated —net ...
Other income — unaffiliated ....... ... ...
Foreign taxes withheld. ......... .o
Foreign withholding tax claims ........... ...
IRS compliance fee for foreign withholding tax claims ........................ooa.

Total INVeStMENtiNCOME. ... .. s

EXPENSES

Investment advisory ....... ... .o
Professional. . . ... ...ooo i
CoOMMItMENE COSES .. .. vttt et

TOtAl EXPENSES. . . .. ettt
Netinvestmentincome . .......oooi

REALIZED AND UNREALIZED GAIN (LOSS)
Net realized gain (loss) from:

Investments — unaffiliated ...
Investments — affiliated ...
Foreign currency transactions ............ ...
FULUIES CONtracts . ... ..o
In-kind redemptions — unaffiliated® ... ..
In-kind redemptions — affiliated® ...

Net change in unrealized appreciation (depreciation) on:

Investments — unaffiliated ...................
Investments — affiliated ........... ...
Foreign currency translations. ..o
FULUIES CONraCtS . .. ... e

Net realized and unrealized gain..............coooi i
NET INCREASE IN NET ASSETS RESULTING FROM OPERATIONS

@ See Note 2 of the Notes to Financial Statements.

See notes to financial statements.
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$ 13,365,185

$ 74,917,278

$ 9,359,737

$ 9,133,743

182,456 310,112 48,557 16,377
10,357 36,547 5,894 4,234
19,831 106,228 14,443 2,982

6,297 12,957 — 6,457
(964,654)  (3,604,384) (553,216) (428,030)
61,379 257471 - 183,097
(189,407) — (48,094) —
12491444 72,035,909 8,827,321 8,918,860
1677,386 16,375,826 1,882,117 1,131,750
32,913 27,018 26,135 22,748
1,023 — 155 986
1711322 16,402,844 1,908,407 1,155,484
10,780,122 55,633,065 6,918,914 7,763,376
(6,731671)  (32755418)  (5612570)  (3.475,215)

(110,517) 5,636 506 (44)
(13,994) (106,316) (28,039) (39,302)

448,042 1,425,320 389,811 91,214

(361,396) 299,850,962 35,075,344 (1,526,323)

(202,295) — — —

(6,971,831) 268429184 29,825,052 (4,949,670)
98,010,042  177,55010 74674650 21,518,832
1,385,159 (2,881) 463 356
(11,204) (62,097) (424) (15,164)
73,159 (312,998) 12,244 (35,080)
99457156 176,777,034 74686942 21,468,944
92485325 445206218 104511994 16,519,274
$103,265447  $500,839,283  $111,430,008  $24,282,650
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Statements of Operations (continued)
Year Ended March 31, 2024

iShares
iShares Global
Global Tech ETF Utilities ETF
INVESTMENT INCOME
Dividends — unaffiliated. . ... $ 39,112,603 $ 4,835,512
Dividends — affliated . ... ... 452,384 27,588
Interest — UNaffiliatea . .. ... 48,085 2,368
Securities lending income — affiliated — Nt ... ... .o 31,532 55
Non-cash dividends — unaffiliated ... .. — 296,745
Otherincome —unaffiliated . . .. ... — 320,748
Foreign taxes WithReld . .. ... . (2,067,876) (163,304)
Foreign withholding tax Claims . . . .. ... e 36,174 804,474
IRS compliance fee for foreign withholding taX Claims . . ... .. o e — (689,726)
Total INVESIMENT INCOME . ... 37,612,902 5,434,460
EXPENSES
VS MBIt AUVISOTY . . . . ..ttt 15,253,598 530,457
COMMITMENT COSES . .. .o e e e et 13,399 65
L0 725531 {o] - 7,399 118,031
Bt BXPENSE . ... 3,981 —
L0 30T - 15,278,377 648,553
Nt NV M BNt MO, . .. oo e 22,334,525 4,785,907
REALIZED AND UNREALIZED GAIN (LOSS)
Net realized gain (loss) from:
Investments — Unaffiliated . . . ... ..o 34,665,327 (2,487,258)
Investments — affillated . . .. ... (2,588) 1
Foreign CUrmenCy tranSactionS . . .. .. .. ..o (219,798) (1,753)
FURUNES COMMTACES. . . .o e et 4,648,581 18,803
In-kind redemptions — unaffiliated(® .. .. .. .. . 276,791,931 147,625
315,883,453 (2,322,582)
Net change in unrealized appreciation (depreciation) on:
Investments — Unaffiliated . . ... ... o 915,891,383 (2,192,131)
Investments — affiliated . ... ... . (1,061) —
FOreign CUImENCY traNSIAtIONS . ... ... ettt ettt et e (36,309) 1,074
FURUNES COMITACES . . . .. ettt e et (438,805) 849
915,415,208 (2,190,208)
Net realized and unrealized gain (I0SS). ... ... .. u it 1,231,298,661 (4,512,790)
NET INCREASE IN NET ASSETS RESULTING FROM OPERATIONS . ... .o $1,253,633,186 § 273,117

@ See Note 2 of the Notes to Financial Statements.

See notes to financial statements.
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Statements of Changes in Net Assets

iShares

Global Comm Services ETF

iShares

Global Consumer Discretionary ETF

Year Ended Year Ended Year Ended Year Ended
03/31/24 03/31/23 03/31/24 03/31/23
INCREASE (DECREASE) IN NET ASSETS
OPERATIONS
Nt INVESIMEN INCOME . . .. e $ 3,354,418 $ 2,803,241 $ 3,380,112 $ 3,458,130
Net realized gain (I0SS). . . . . .o u et 23,594,252 (9,373,960) 13,590,687 (13,236,888)
Net change in unrealized appreciation (depreciation) ............coooieiiiiiiii s 53,662,779 (21,120,876) 28,205,623 (18,050,264)
Net increase (decrease) in net assets resulting from operations. ... 80,611,449 (27,691,595) 45,176,422 (27,829,022)
DISTRIBUTIONS TO SHAREHOLDERS®
Decrease in net assets resulting from distributions to shareholders. ... (4,000,936) (2,680,016) (3,556,029) (3,272,046)
CAPITAL SHARE TRANSACTIONS
Net increase (decrease) in net assets derived from capital share transactions ............................. (59,473,162) 46,641,829 (77,966,973) (22,847,245)
NETASSETS
Total increase (decrease) iNNEt ASSELS ... ...\ .ttt e 17,137,351 16,270,218 (36,346,580) (53,948,313)
BegINNING Of YEaT. . . . 256,540,165 240,269,947 304,916,650 358,864,963
ENd Of YBar ... $273,677,516 $256,540,165 $268,570,070 $304,916,650
@ Distributions for annual periods determined in accordance with U.S. federal income tax regulations.
See notes to financial statements.
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Statements of Changes in Net Assets (continued)

iShares iShares
Global Consumer Staples ETF Global Energy ETF
Year Ended Year Ended Year Ended Year Ended
03/31/24 03/31/23 03/31/24 03/31/23
INCREASE (DECREASE) IN NET ASSETS
OPERATIONS
Netinvestment inCome . ... $ 30,082,704 $ 27,404,809 $ 92,734,927 $ 105,959,894
Net realized gain (I0SS) . . ... v et 41,125,516 (3,811,619) 41,031,356 218,809,541
Net change in unrealized appreciation (depreciation)..............c.coviiiiiiiiii s (96,265,428) 13,550,641 243,453,311 (137,884,777)
Net increase (decrease) in net assets resulting from operations .....................oool. (25,057,208) 37,143,831 377,219,594 186,884,658
DISTRIBUTIONS TO SHAREHOLDERS®
Decrease in net assets resulting from distributions to shareholders .............................. (32,801,353) (24,794,345) (82,209,822) (103,333,626)
CAPITAL SHARE TRANSACTIONS
Net increase (decrease) in net assets derived from capital share transactions.................... (609,074,187) 502,554,697 1,266,449,394 (565,617,612)
NETASSETS
Total increase (decrease) iNNEt aSSEtS . . ... .. .vie ittt (666,932,748) 514,904,183 1,561,459,166 (482,066,580)
BegiNNiNg Of Year ...\ 1,536,679,106 1,021,774,923 1,798,776,139 2,280,842,719

ENd Of YBar . ..o

@ Distributions for annual periods determined in accordance with U.S. federal income tax regulations.

See notes to financial statements.
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Statements of Changes in Net Assets (continued)

iShares
Global Financials ETF

iShares

Global Healthcare ETF

Year Ended Year Ended Year Ended Year Ended
03/31/24 03/31/23 03/31/24 03/31/23
INCREASE (DECREASE) IN NET ASSETS
OPERATIONS
Net INVEStMENt INCOME . ... ..\t $ 10,780,122 $ 23,005,081 $ 55,633,065 $ 51,322,730
Net realized gain (I0SS) - ... ..o e (6,971,831) (112,153,947) 268,429,184 238,770,770
Net change in unrealized appreciation (depreciation)..............c.coviiiiiiiiii s 99,457,156 (22,033,959) 176,777,034 (403,158,385)
Net increase (decrease) in net assets resulting from operations ......................ool. 103,265,447 (111,182,825) 500,839,283 (113,064,885)
DISTRIBUTIONS TO SHAREHOLDERS®
Decrease in net assets resulting from distributions to shareholders .............................. (11,930,274) (27,379,101) (56,672,611) (46,042,619)
CAPITAL SHARE TRANSACTIONS
Net increase (decrease) in net assets derived from capital share transactions.................... (113,797,848) (598,208,666) (417,062,357) 750,358,066
NETASSETS
Total increase (decrease) iNNEt aSSEtS . . ... .. .vie ittt (22,462,675) (736,770,592) 27,104,315 591,250,562
Beginning Of YEar . ... ... o 425,374,729 1,162,145,321 4,083,255,877 3,492,005,315
ENd Of YO .. $ 402,912,054 $ 425,374,729 $4,110,360,192 $4,083,255,877
@ Distributions for annual periods determined in accordance with U.S. federal income tax regulations.
See notes to financial statements.
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Statements of Changes in Net Assets (continued)

iShares

Global Industrials ETF

iShares
Global Materials ETF

Year Ended Year Ended Year Ended Year Ended
03/31/24 03/31/23 03/31/24 03/31/23
INCREASE (DECREASE) IN NET ASSETS
OPERATIONS
Nt INVESIMEN INCOME . . .. e $ 6,918,914 $ 5,326,682 $ 7,763,376 $ 13,017,394
Net realized gain (I0SS). . . . . .o v et 29,825,052 (8,631,133) (4,949,670) (12,741,655)
Net change in unrealized appreciation (depreciation) ............coooieiiiiiiii s 74,686,942 (3,808,019) 21,468,944 (79,806,887)
Net increase (decrease) in net assets resulting from operations...............ccooiiiiii i 111,430,908 (7,112,470) 24,282,650 (79,531,148)
DISTRIBUTIONS TO SHAREHOLDERS®
Decrease in net assets resulting from distributions to shareholders. ... (7,992,250) (5,234,413) (8,736,928) (22,752,409)
CAPITAL SHARE TRANSACTIONS
Net increase (decrease) in net assets derived from capital share transactions ............................. 131,179,158 (27,176,051) (107,132,459) (273,573,823)
NETASSETS
Total increase (decrease) iNNEt ASSELS ... ...\ .ttt e 234,617,816 (39,522,934) (91,586,737) (375,857,380)
BegINNING Of YEaT. . . . 336,958,180 376,481,114 351,170,184 727,027,564
ENd Of YBar ... $571,575,996 $336,958,180 $ 259,583,447 $ 351,170,184

@ Distributions for annual periods determined in accordance with U.S. federal income tax regulations.

See notes to financial statements.
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Statements of Changes in Net Assets (continued)

iShares
Global Tech ETF

iShares
Global Utilities ETF

Year Ended Year Ended Year Ended Year Ended
03/31/24 03/31/23 03/31/24 03/31/23
INCREASE (DECREASE) IN NETASSETS
OPERATIONS
NetinVestment INCOME. . . . ... et $ 22,334,525 $ 25012577 $ 4,785,907 $ 4,990,892
Net realized gain (I0SS). . . . ... v e 315,883,453 482,657,182 (2,322,582) (3,520,341)
Net change in unrealized appreciation (depreciation) ..............ccoviiiiiiiiiin... 915,415,208 (988,068,765) (2,190,208) (15,202,838)
Net increase (decrease) in net assets resulting from operations. ... 1,253,633,186 (480,399,006) 213,17 (13,732,287)
DISTRIBUTIONS TO SHAREHOLDERS®
Decrease in net assets resulting from distributions to shareholders..........................oi (22,141,169) (23,649,568) (4,697,007) (5,088,399)
CAPITAL SHARE TRANSACTIONS
Net increase (decrease) in net assets derived from capital share transactions ...................... 196,876,690 (1,320,298,332) (7,699,045) (25,424,599)
NETASSETS
Total increase (decrease) iN Nt aSSEtS . ... ... vttt et 1,428,368,707 (1,824,346,906) (12,122,935) (44,245,285)
Beginning Of Year. . .. ... 3,177,616,171 5,001,963,077 136,156,384 180,401,669
End Of Year . . o $4,605,984,878 $ 3,177,616,171 $124,033,449 $136,156,384
@ Distributions for annual periods determined in accordance with U.S. federal income tax regulations.
See notes to financial statements.
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Financial Highlights

(For a share outstanding throughout each period)

iShares Global Comm Services ETF

Year Ended Year Ended Year Ended Year Ended Year Ended
03/31/24 03/31/23 03/31/22 03/31/21 03/31/20

Net asset value, beginning of year

Net investment income®
Net realized and unrealized gain (loss)®©

Net increase (decrease) from investment operations
Distributions from net investment income®
Net asset value, end of year

Total Return®

Based on net asset value

Ratios to Average Net Assets®

Total expenses
Total expenses excluding professional fees for foreign withholding tax claims
Net investment income

Supplemental Data

Net assets, end of year (000)
Portfolio turnover rate®®

(a)
(b

Based on average shares outstanding.

§ 64.14 $ 73.93 $ 80.09 $ 51.81 $ 56.22

0.830) 0.710) 0.74®) 0.66 0.78
2017 (9.72) (5.42) 28.33 (3.85)
21.00 (9.01) (4.68) 28.99 (3.07)
(0.93) (0.78) (1.48) (0.71) (1.34)

§ 8421 $ 64.14 $ 7393 $ 80.09 $ 51.81

33.04%®  (1218)%®  (6.03)%®  56.20% (5.70)%
0.41% 0.42% 0.43% 0.43% 0.46%
0.41% 0.41% 0.41% N/A N/A
1.47%) 1.18%) 0.89% 0.96% 1.34%

$273,678 $256,540 $240,270 $320,380 $225,363
19% 14% 18% 13% 24%

Reflects the positive effect of foreign withholding tax claims, net of the associated professional fees, which resulted in the following increases for the years ended March 31, 2024,

March 31, 2023 and March 31, 2022 respectively:

*Net investment income per share by $0.01, $0.03 and $0.10.

+ Total return by 0.02%, 0.05% and 0.15%.

+ Ratio of net investment income to average net assets by 0.01%, 0.06% and 0.12%.

The amounts reported for a share outstanding may not accord with the change in aggregate gains and losses in securities for the fiscal period due to the timing of capital share

transactions in relation to the fluctuating market values of the Fund’s underlying securities.
Distributions for annual periods determined in accordance with U.S. federal income tax regulations.
Where applicable, assumes the reinvestment of distributions.

Excludes fees and expenses incurred indirectly as a result of investments in underlying funds.

Portfolio turnover rate excludes in-kind transactions, if any.

See notes to financial statements.
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Financial Highlights (continued)

(For a share outstanding throughout each period)

iShares Global Consumer Discretionary ETF

Year Ended Year Ended Year Ended Year Ended Year Ended
03/31/24 03/31/23 03/31/22 03/31/21 03/31/20
Net asset value, beginning of year .................. ... $ 145.20 $ 156.03 $ 162.55 $ 9512 $ 113.27
Netinvestment income ® .. ... ... . 1.63® 1.58® 1,020 1.06 1.75
Net realized and unrealized gain (1088)© ........ ... 22.62 (11.15) (5.95) 67.38 (18.03)
Net increase (decrease) from investment operations ................ooooiiii i 24.25 (9.57) (4.93) 68.44 (16.28)
Distributions from net investment income® ... (1.59) (1.26) (1.59) (1.01) (1.87)
Net assetvalue, end of Year. ... ... ..o $ 167.86 $ 145.20 $ 156.03 $ 162.55 § 9512
Total Return®®
Based 0N NEt @SSEt VAIUS. . ... ... e et et 16.82%® (6.12)%® (3.13)%® 72.21% (14.71)%
Ratios to Average Net Assets'®
TOtal EXPENSES. . ... . 0.41% 0.41% 0.40% 0.43% 0.46%
NEtiNVESTMENTINCOME ... ...ttt 1.07%® 1.17%® 0.60%® 0.75% 1.47%
Supplemental Data
Net assets, end of Year (000) ... .. ... . uee et $268,570 $304,917 $358,865 $430,745 $156,949
Portfolio turnover rate™ ... ... . 13% 17% 12% 34% 17%

(a

(b

Based on average shares outstanding.

March 31, 2023 and March 31, 2022 respectively:
+ Net investment income per share by $0.02, $0.01 and $0.03.
+ Total return by 0.02%, 0.00% and 0.02%.

+ Ratio of net investment income to average net assets by 0.01%, 0.01% and 0.02%.
©

transactions in relation to the fluctuating market values of the Fund’s underlying securities.
Distributions for annual periods determined in accordance with U.S. federal income tax regulations.
Where applicable, assumes the reinvestment of distributions.

@ Includes payment received from an affiliate, which had no impact on the Fund’s total return.

@ Excludes fees and expenses incurred indirectly as a result of investments in underlying funds.

M Portfolio turnover rate excludes in-kind transactions, if any.

«d

(e

See notes to financial statements.
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Reflects the positive effect of foreign withholding tax claims, net of the associated professional fees, which resulted in the following increases for the years ended March 31, 2024,
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Financial Highlights (continued)

(For a share outstanding throughout each period)

iShares Global Consumer Staples ETF

Year Ended Year Ended Year Ended Year Ended Year Ended
03/31/24 03/31/23 03/31/22 03/31/21 03/31/20
Net asset value, beginning of year.................. .. ... i $ 61.84 $ 6211 $ 5811 $ 47.96 $ 5167
Net investment income ® ... .. . .. . 1.51 1.29®) 1.37 1.34 1.18
Net realized and unrealized gain (1088)© ........... ..ot (0.55) (0.38) 4.09 10.17 (3.69)
Net increase (decrease) from investment operations ............. ..o 0.96 091 5.46 11.51 (2.51)
Distributions from net investment income® . ... (1.77) (1.18) (1.46) (1.36) (1.20)
Net assetvalue, end of Year. ... ... ... $ 61.03 $ 61.84 $ 621 § 5811 § 47.96
Total Return®®
Based 0N Net asset ValUE. .. ... 1.72% 1.56%® 9.42% 24.21% (5.10)%
Ratios to Average Net Assets®
TOtal EXPENSES. . . . ..o 0.41% 0.41% 0.40% 0.43% 0.46%
Nt INVESIMENE INCOME .. ...\ttt e 2.50% 2.18%® 2.22% 2.46% 2.21%
Supplemental Data
Net assets, end of year (000) . ...« .one e $869,746 $1,536,679 $1,021,775 $525,907 $683,380
Portfolio tUrOVer rate'® . ... .. 1% 13% 8% 7% 7%
@ Based on average shares outstanding.
®  Reflects the positive effect of foreign withholding tax claims, net of the associated professional fees, which resulted in the following increases for the year ended March 31, 2023:
* Net investment income per share by $0.00.
+ Total return by 0.01%.
+ Ratio of net investment income to average net assets by 0.01%.
© The amounts reported for a share outstanding may not accord with the change in aggregate gains and losses in securities for the fiscal period due to the timing of capital share
transactions in relation to the fluctuating market values of the Fund’s underlying securities.
()

Distributions for annual periods determined in accordance with U.S. federal income tax regulations.
© Where applicable, assumes the reinvestment of distributions.

Excludes fees and expenses incurred indirectly as a result of investments in underlying funds.

@ Portfolio turnover rate excludes in-kind transactions, if any.

See notes to financial statements.
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Financial Highlights (continued)

(For a share outstanding throughout each period)

iShares Global Energy ETF

Year Ended Year Ended Year Ended Year Ended Year Ended
03/31/24 03/31/23 03/31/22 03/31/21 03/31/20
Net asset value, beginning of year.......................... i $ 31 $ 3612 $ 2463 $ 17.06 $ 3370
Net investmentincome'® ... ... . 1.55 1.89® 1.22 0.94 1.13
Net realized and unrealized gain (1088)© ........... .. ... 5.00 1.56 11.37 7.62 (15.61)
Net increase (decrease) from investment operations ... 6.55 345 12.59 8.56 (14.48)
Distributions from net investmentincome!®. ............ ... ... (1.35) (1.86) (1.10) (0.99) (2.16)
Net asset value, end of Year.......... ...t § 4291 § 3rM $ 36.12 $§ 2463 § 17.06
Total Return®®
Based on et asset ValUE. ... ... 17.88% 9.39%®) 52.61% 51.36% (45.73)%
Ratios to Average Net Assets(?
TOtal EXPENSES. . . . .. 0.41% 0.44% 0.40% 0.43% 0.46%
Total expenses excluding professional fees for foreign withholding tax claims .......................... 0.41% 0.41% N/A N/A N/A
NetinVestment iNCOME . ... ... ... .o 3.95% 5.03%® 4.33% 4.65% 3.78%
Supplemental Data
Net assets, end of year (000) . . ...t $3,360,235 $1,798,776 $2,280,843 $1,308,021 $616,818
Portfolio tUrnOVEr Fate® ... ... .. 7% 10% 6% 5% 7%

(a)
(b

sz

Based on average shares outstanding.

Reflects the positive effect of foreign withholding tax claims, net of the associated professional fees, which resulted in the following increases for the year ended March 31, 2023:

* Net investment income per share by $0.07.
« Total return by 0.24%.

+ Ratio of net investment income to average net assets by 0.18%.

The amounts reported for a share outstanding may not accord with the change in aggregate gains and losses in securities for the fiscal period due to the timing of capital share

transactions in relation to the fluctuating market values of the Fund’s underlying securities.
Distributions for annual periods determined in accordance with U.S. federal income tax regulations.
Where applicable, assumes the reinvestment of distributions.

Excludes fees and expenses incurred indirectly as a result of investments in underlying funds.

Portfolio turnover rate excludes in-kind transactions, if any.

See notes to financial statements.
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Financial Highlights (continued)

(For a share outstanding throughout each period)

iShares Global Financials ETF

Year Ended Year Ended Year Ended Year Ended Year Ended
03/31/24 03/31/23 03/31/22 03/31/21 03/31/20
Net asset value, beginning of year............... ... ... i $ 69.17 $ 79.60 $ 7329 $ 4723 $ 61.61
Netinvestment income ® .. .. ... .. . 1.93®) 2.19®) 1.65® 1.36 1.71
Net realized and unrealized gain (1088)© ........... ... it 17.61 (10.01) 6.01 26.09 (14.12)
Net increase (decrease) from investment operations .................ooiiii i 19.54 (7.82) 7.66 27.45 (12.41)
Distributions from net investment income® . ....... ... (2.06) (2.61) (1.35) (1.39) (1.97)
Net assetvalue, end of Year. ......... ... $ 86.65 $ 69.17 $  79.60 § 7329 § 4723
Total Return(®
Based 0N NELASSEE VAIUE. . ...........ettit sttt ettt e 28.85%® (9.86)%M  10.48%® 58.99% (20.99)%
Ratios to Average Net Assets™
TOtal EXPENSES. . .. .. 0.41% 0.42% 0.40% 0.43% 0.46%
Total expenses excluding professional fees for foreign withholding tax claims ........................... 0.41% 0.41% 0.40% 0.43% N/A
NetinVeStmeNt iNCOME . ... ... ... 2.61%® 3.12%® 2.07%® 2.28% 2.66%
Supplemental Data
Net assets, end of year (000) . .. ...t $402,912 $425,375 $1,162,145 $472,743 $203,073
Portfolio tUrnOVEr rate . ... ... 5% 13% 12% 4% 7%

@ Based on average shares outstanding.
(b)

March 31, 2023 and March 31, 2022 respectively:

* Net investment income per share by $0.01, $0.03 and $0.01.

+ Total return by 0.01%, 0.06% and 0.02%.

* Ratio of net investment income to average net assets by 0.01%, 0.04% and 0.01%.

Reflects the positive effect of foreign withholding tax claims, net of the associated professional fees, which resulted in the following increases for the years ended March 31, 2024,

© The amounts reported for a share outstanding may not accord with the change in aggregate gains and losses in securities for the fiscal period due to the timing of capital share

transactions in relation to the fluctuating market values of the Fund’s underlying securities.
Distributions for annual periods determined in accordance with U.S. federal income tax regulations.
Where applicable, assumes the reinvestment of distributions.

sz

@ Includes proceeds received from a class action litigation, which impacted the Fund's total return. Not including these proceeds, the Fund’s total return would have been (9.92)% for the

year ended March 31, 2023.

(9
(h

See notes to financial statements.
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Financial Highlights (continued)

(For a share outstanding throughout each period)

iShares Global Healthcare ETF

Year Ended Year Ended Year Ended Year Ended Year Ended
03/31/24 03/31/23 03/31/22 03/31/21 03/31/20
Net asset value, beginning of year ................ ... ... i $ 8342 $ 81/ $ 76.96 $ 6095 $ 6113
Net investmentincome™® .. ... ... . 1.18®) 1.11®) 1.07 1.02 0.96
Net realized and unrealized gain (1088) .......... ... 9.70 (4.11) 10.39 15.96 (0.16)
Net increase (decrease) from investment operations ... 10.88 (3.00) 11.46 16.98 0.80
Distributions from net investment income!® ... (1.20) (0.99) (1.01) (0.97) (0.98)
Net assetvalue, end of Year.......... ..ot $§ 9310 $ 8342 § 8741 $§ 76.96 $ 6095
Total Return®®
Based 0N Net aSSet VAU . ... ... et ettt 13.22%® (3.44)%® 14.94% 28.03% 1.23%
Ratios to Average Net Assets(?
TOtal EXPENSES . . . . 0.41% 0.42% 0.40% 0.43% 0.46%
Total expenses excluding professional fees for foreign withholding tax claims ..................... ... 0.41% 0.41% N/A N/A N/A
Netinvestment iNCOME ... ... ... ..o 1.38%®) 1.34%® 1.27% 1.41% 1.52%
Supplemental Data
Net assets, end of year (000) . ...t $4,110,360 $4,083,256 $3,492,005 $2,705,201 $1,947,392
Portfolio tUrnOVer ratel® ... ... .. i 3% 3% 4% 5% 5%

@ Based on average shares outstanding.

® Reflects the positive effect of foreign withholding tax claims, net of the associated professional fees, which resulted in the following increases for the years ended March 31, 2024 and
March 31, 2023 respectively:
* Net investment income per share by $0.00 and $0.01.
+ Total return by 0.01% and 0.01%.
+ Ratio of net investment income to average net assets by 0.01% and 0.01%.

© The amounts reported for a share outstanding may not accord with the change in aggregate gains and losses in securities for the fiscal period due to the timing of capital share
transactions in relation to the fluctuating market values of the Fund’s underlying securities.

@

Distributions for annual periods determined in accordance with U.S. federal income tax regulations.
© Where applicable, assumes the reinvestment of distributions.

Excludes fees and expenses incurred indirectly as a result of investments in underlying funds.

© Portfolio turnover rate excludes in-kind transactions, if any.

See notes to financial statements.
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Financial Highlights (continued)

(For a share outstanding throughout each period)

iShares Global Industrials ETF

Year Ended Year Ended Year Ended Year Ended Year Ended
03/31/24 03/31/23 03/31/22 03/31/21 03/31/20
Net asset value, beginning of year .................. ... $ 114.22 $ 115.84 $ 115.74 $ 7150 $ 88.88
Netinvestment income ® .. ... ... . 1.80 1.770 1,530 1.32 1.61
Net realized and unrealized gain (1088)© ........ ... 25.73 (1.65) 0.32 44.27 (17.32)
Net increase (decrease) from investment operations ................ooooiiii i 27.53 0.12 1.85 45.59 (15.71)
Distributions from net investment income® ... (2.34) (1.74) (1.75) (1.35) (1.67)
Net assetvalue, end of Year. ... ... ..o $ 139.41 $ 114.22 $ 115.84 $ 115.74 § 7150
Total Return®®
Based 0N NEtASSEEVAIUE. ... ...\ e sttt ettt e et 24.45% 0.22%®) 1.54%® 64.27% (18.08)%
Ratios to Average Net Assets(?
TOtal EXPENSES. . ... . 0.41% 0.42% 0.41% 0.43% 0.46%
Total expenses excluding professional fees for foreign withholding tax claims ..........................o.. 0.41% 0.41% 0.40% 0.43% N/A
NetinVeStmeNt iNCOME . ... ... ... 1.49% 1.69%® 1.27%® 1.34% 1.75%
Supplemental Data
Net assets, end of year (000) ..ottt $571,576 $336,958 $376,481 $422.466 $146,580
Portfolio tUMOVET FAtE ... ... .. e 9% 9% 7% 8% 5%

@ Based on average shares outstanding.
(b)

March 31, 2022 respectively:

» Net investment income per share by $0.02 and $0.05.

+ Total return by 0.01% and 0.05%.

+ Ratio of net investment income to average net assets by 0.01% and 0.04%.

Reflects the positive effect of foreign withholding tax claims, net of the associated professional fees, which resulted in the following increases for the years ended March 31, 2023 and

© The amounts reported for a share outstanding may not accord with the change in aggregate gains and losses in securities for the fiscal period due to the timing of capital share

transactions in relation to the fluctuating market values of the Fund’s underlying securities.
@ Distributions for annual periods determined in accordance with U.S. federal income tax regulations.
© Where applicable, assumes the reinvestment of distributions.
@ Excludes fees and expenses incurred indirectly as a result of investments in underlying funds.
© Portfolio turnover rate excludes in-kind transactions, if any.

See notes to financial statements.
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Financial Highlights (continued)

(For a share outstanding throughout each period)

iShares Global Materials ETF

Year Ended Year Ended Year Ended Year Ended Year Ended
03/31/24 03/31/23 03/31/22 03/31/21 03/31/20
Net asset value, beginning of year .................. ... $ 83.61 $ 93.81 $ 86.59 $ 4967 $ 64.22
Net investment income ® .. ... ... . 2.29®) 2.60®) 3.16®) 2.07 1.54
Net realized and unrealized gain (1088)© ........ ... 6.16 (9.00) 7.23 35.84 (13.63)
Net increase (decrease) from investment operations ................ooooiiii i 8.45 (6.40) 10.39 37.91 (12.09)
Distributions from net investment income® ... (2.55) (3.80) (3.17) (0.99) (2.46)
Net assetvalue, end of Year. ... ... ..o § 89.51 § 83.61 § 9381 $ 86.59 § 4967
Total Return®®
Based 0N NEt @SSEt VAIUS. . ... ... e et et 10.40%® (6.77)%® 12.19%® 76.78% (19.66)%
Ratios to Average Net Assets(?
TOtal EXPENSES. . ... . 0.42% 0.41% 0.40% 0.43% 0.45%
Total expenses excluding professional fees for foreign withholding tax claims ..........................o.. 0.41% 0.41% 0.40% N/A N/A
NetinVeStmeNt iNCOME . ... ... ... 2.79%® 3.20%® 3.48%® 2.76% 2.43%
Supplemental Data
Net assets, end of year (000) ..ottt $259,583 $351,170 $727,028 $722,999 $129,132
Portfolio tUMOVET FAtE ... .. .. e 5% 9% 6% 4% 12%

(a)
(b

Based on average shares outstanding.

Reflects the positive effect of foreign withholding tax claims, net of the associated professional fees, which resulted in the following increases for the years ended March 31,2024,

March 31, 2023 and March 31, 2022 respectively:

* Net investment income per share by $0.05, $0.00 and $0.01.

+ Total return by 0.07%, 0.01% and (0.01%).

* Ratio of net investment income to average net assets by 0.06%, 0.00% and 0.01%.

The amounts reported for a share outstanding may not accord with the change in aggregate gains and losses in securities for the fiscal period due to the timing of capital share

transactions in relation to the fluctuating market values of the Fund’s underlying securities.
Distributions for annual periods determined in accordance with U.S. federal income tax regulations.
Where applicable, assumes the reinvestment of distributions.

Excludes fees and expenses incurred indirectly as a result of investments in underlying funds.

Portfolio turnover rate excludes in-kind transactions, if any.

See notes to financial statements.
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Financial Highlights (continued)

(For a share outstanding throughout each period)

iShares Global Tech ETF

Year Ended Year Ended Year Ended Year Ended Year Ended
03/31/24 03/31/23 03/31/22® 03/31/21® 03/31/20®
Net asset value, beginningof year................. ... i $§ 5436 $ 5786 $ 5113 $ 3049 $ 2848
Net investmentincome® ... ... . . 0.38 0.37¢ 0.29¢ 0.33 0.38
Net realized and unrealized gain (1088) @ ......... ... 20.60 (3.51) 6.81 20.62 2.00
Net increase (decrease) from investment operations ... 20.98 (3.14) 7.10 20.95 2.38
Distributions from net investment income®®. ... (0.38) (0.36) (0.37) (0.31) (0.37)
Net asset value, end of Year. ......... ..ottt § 74.96 $  54.36 § 57.86 $§ 5113 $ 3049
Total Return®
Based 0N Nt @SSEt VAIUE. .. ... .. v ettt e 38.70% (5.34)%© 13.89% 68.97% 8.33%
Ratios to Average Net Assets®
TOtal EXPENSES. . . . .o 0.41% 0.41% 0.40% 0.43% 0.46%
NEtINVESIMENTINCOME .. ... ..ottt 0.59% 0.77%© 0.50% 0.75% 1.21%
Supplemental Data
Net assets, end of year (000) ... .. ... uuin it $4,605,985 $3,177,616 $5,001,963 $5,046,541 $2,752,872
Portfolio turnover rate™ ... ... 11% 12% 7% 4% 7%

(a

® Based on average shares outstanding.
(c

March 31,2022 respectively:

« Net investment income per share by $0.00 and $0.00.

* Total return by 0.01% and 0.01%.

« Ratio of net investment income to average net assets by 0.00% and 0.00%.

Per share amounts reflect a six-for-one stock split effective after the close of trading on July 16, 2021.

Reflects the positive effect of foreign withholding tax claims, net of the associated professional fees, which resulted in the following increases for the year ended March 31, 2023 and

@ The amounts reported for a share outstanding may not accord with the change in aggregate gains and losses in securities for the fiscal period due to the timing of capital share

transactions in relation to the fluctuating market values of the Fund’s underlying securities.
@ Distributions for annual periods determined in accordance with U.S. federal income tax regulations.
@ Where applicable, assumes the reinvestment of distributions.
@ Excludes fees and expenses incurred indirectly as a result of investments in underlying funds.
M Portfolio turnover rate excludes in-kind transactions, if any.

See notes to financial statements.
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Financial Highlights (continued)

(For a share outstanding throughout each period)

iShares Global Utilities ETF

Year Ended Year Ended Year Ended Year Ended Year Ended
03/31/24 03/31/23 03/31/22 03/31/21 03/31/20
Net asset value, beginning of year .................. ... $ 60.51 $ 65.60 $ 60.51 $ 50.71 $ 54.08
Net investment income ® .. ... ... . 2.13®) 1.86® 1.81 1.71 1.62
Net realized and unrealized gain (1088)© ........ ... (1.49) (5.06) 5.08 9.68 (2.98)
Net increase (decrease) from investment operations ................ooooiiii i 0.64 (3.20) 6.89 11.39 (1.36)
Distributions from net investmentincome!® . ... ... . (2.09) (1.89) (1.80) (1.59) (2.01)
Net assetvalue, end of Year. ... ... ..o $ 59.06 $ 60.51 $ 65.60 $ 60.51 § 50.71
Total Return®®
Based 0N NEt @SSEt VAIUS. . ... ... e et et 1.15%® (4.93)%® 11.59% 22.70% (2.84)%
Ratios to Average Net Assets(?
TOtal EXPENSES. . ... . 0.50% 0.43% 0.42% 0.43% 0.46%
Total expenses excluding professional fees for foreign withholding tax claims ..........................o.. 0.41% 0.41% N/A N/A N/A
NetinVeSIMENt INCOME ... ...\t 3.67%® 3.06%® 2.91% 3.03% 2.87%
Supplemental Data
Net assets, end of year (000) ..ot $124,033 $136,156 $180,402 $151,268 $152,123
Portfolio turnover rate(®) ... . .. o 6% 9% 9% 7% 6%

(a)
(b

Based on average shares outstanding.

Reflects the positive effect of foreign withholding tax claims, net of the associated professional fees, which resulted in the following increases for the years ended March 31, 2024 and

March 31, 2023 respectively:
* Net investment income per share by $0.31 and $0.06.
+ Total return by 0.56% and 0.12%.

+ Ratio of net investment income to average net assets by 0.53% and 0.11%.

The amounts reported for a share outstanding may not accord with the change in aggregate gains and losses in securities for the fiscal period due to the timing of capital share

transactions in relation to the fluctuating market values of the Fund’s underlying securities.
Distributions for annual periods determined in accordance with U.S. federal income tax regulations.
Where applicable, assumes the reinvestment of distributions.

Excludes fees and expenses incurred indirectly as a result of investments in underlying funds.

Portfolio turnover rate excludes in-kind transactions, if any.

See notes to financial statements.
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Notes to Financial Statements

1.  ORGANIZATION

iShares Trust (the “Trust’) is registered under the Investment Company Act of 1940, as amended (the “1940 Act’), as an open-end management investment company. The
Trust is organized as a Delaware statutory trust and is authorized to have multiple series or portfolios.

These financial statements relate only to the following funds (each, a “Fund” and collectively, the “Funds”):

Diversification
iShares ETF Classification
GlODAI COMIM SEIVICES . ...ttt e e e e e e e e e e Non-diversified
Global CONSUMET DISCIBHOMATY . ... ...ttt ettt e e et e ettt et e ettt et Diversified
Global CONSUMET SEAPIES . . . .. .. . e Diversified
Lot = T =TT P Non-diversified
Global FINANCIAIS . . . . ... e Diversified
Global HEAINCAIE . . . .. ..o Diversified
Global INAUSHTIAIS . . . .o Diversified
L0 o Y 1= Diversified
GlODal TECN . ..o Non-diversified
Global UtIlES . . .. Diversified

2. SIGNIFICANT ACCOUNTING POLICIES

The financial statements are prepared in conformity with accounting principles generally accepted in the United States of America (“U.S. GAAP”), which may require
management to make estimates and assumptions that affect the reported amounts of assets and liabilities in the financial statements, disclosure of contingent assets and
liabilities at the date of the financial statements and the reported amounts of increases and decreases in net assets from operations during the reporting period. Actual
results could differ from those estimates. Each Fund is considered an investment company under U.S. GAAP and follows the accounting and reporting guidance applicable
to investment companies. Below is a summary of significant accounting policies:

Investment Transactions and Income Recognition: For financial reporting purposes, investment transactions are recorded on the dates the transactions are executed.
Realized gains and losses on investment transactions are determined using the specific identification method. Dividend income and capital gain distributions, if any, are
recorded on the ex-dividend date. Non-cash dividends, if any, are recorded on the ex-dividend date at fair value. Dividends from foreign securities where the ex-dividend
date may have passed are subsequently recorded when the Funds are informed of the ex-dividend date. Under the applicable foreign tax laws, a withholding tax at various
rates may be imposed on capital gains, dividends and interest. Upon notification from issuers or as estimated by management, a portion of the dividend income received
from a real estate investment trust may be redesignated as a reduction of cost of the related investment and/or realized gain.

Foreign Currency Translation: Each Fund’s books and records are maintainedin U.S. dollars. Securities and other assets and liabilities denominated in foreign currencies
are translated into U.S. dollars using prevailing market rates as quoted by one or more data service providers. Purchases and sales of investments are recorded at the rates
of exchange prevailing on the respective dates of such transactions. Generally, when the U.S. dollar rises in value against a foreign currency, the investments denominated
in that currency will lose value; the opposite effect occurs if the U.S. dollar falls in relative value.

Each Fund does not isolate the effect of fluctuations in foreign exchange rates from the effect of fluctuations in the market prices of investments for financial reporting
purposes. Accordingly, the effects of changes in exchange rates on investments are not segregated in the Statements of Operations from the effects of changes in market
prices of those investments, but are included as a component of net realized and unrealized gain (loss) from investments. Each Fund reports realized currency gains
(losses) on foreign currency related transactions as components of net realized gain (loss) for financial reporting purposes, whereas such components are generally treated
as ordinary income for U.S. federal income tax purposes.

Foreign Taxes: Certain Funds may be subject to foreign taxes (a portion of which may be reclaimable) on income, stock dividends, capital gains on investments, or certain
foreign currency transactions. All foreign taxes are recorded in accordance with the applicable foreign tax regulations and rates that exist in the foreign jurisdictions in which
each Fund invests. These foreign taxes, if any, are paid by each Fund and are reflected in its Statements of Operations as follows: foreign taxes withheld at source are
presented as a reduction of income, foreign taxes on securities lending income are presented as a reduction of securities lending income, foreign taxes on stock dividends
are presented as “Other foreign taxes”, and foreign taxes on capital gains from sales of investments and foreign taxes on foreign currency transactions are included in their
respective net realized gain (loss) categories. Foreign taxes payable or deferred as of March 31, 2024, if any, are disclosed in the Statements of Assets and Liabilities.

Certain Funds file withholding tax reclaims in certain jurisdictions to recover a portion of amounts previously withheld. The Funds may record a reclaim receivable based
on collectability, which includes factors such as the jurisdiction’s applicable laws, payment history and market convention. The Statements of Operations includes tax
reclaims recorded as well as professional and other fees, if any, associated with recovery of foreign withholding taxes.

Bank Overdraft:Certain Funds had outstanding cash disbursements exceeding deposited cash amounts at the custodian during the reporting period. The Funds are
obligated to repay the custodian for any overdraft, including any related costs or expenses, where applicable. For financial reporting purposes, overdraft fees, if any, are
included in interest expense in the Statements of Operations.

Collateralization: If required by an exchange or counterparty agreement, the Funds may be required to deliver/deposit cash and/or securities to/with an exchange, or
broker-dealer or custodian as collateral for certain investments.
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In-kind Redemptions: For financial reporting purposes, in-kind redemptions are treated as sales of securities resulting in realized capital gains or losses to the Funds.
Because such gains or losses are not taxable to the Funds and are not distributed to existing Fund shareholders, the gains or losses are reclassified from accumulated net
realized gain (loss) to paid-in capital at the end of the Funds’ tax year. These reclassifications have no effect on net assets or net asset value (“NAV”) per share.

Distributions: Dividends and distributions paid by each Fund are recorded on the ex-dividend dates. Distributions are determined on a tax basis and may differ from net
investmentincome and net realized capital gains for financial reporting purposes. Dividends and distributions are paid in U.S. dollars and cannot be automatically reinvested
in additional shares of the Funds.

Indemnifications: In the normal course of business, each Fund enters into contracts that contain a variety of representations that provide general indemnification. The
Funds’ maximum exposure under these arrangements is unknown because it involves future potential claims against the Funds, which cannot be predicted with any
certainty.

3. INVESTMENT VALUATION AND FAIR VALUE MEASUREMENTS

Investment Valuation Policies: Each Fund’s investments are valued at fair value (also referred to as “market value” within the financial statements) each day that the
Fund’s listing exchange is open and, for financial reporting purposes, as of the report date. U.S. GAAP defines fair value as the price a fund would receive to sell an asset
or pay to transfer a liability in an orderly transaction between market participants at the measurement date. The Board of Trustees of the Trust (the “Board”) of each Fund
has approved the designation of BlackRock Fund Advisors (“BFA”), the Funds’ investment adviser, as the valuation designee for each Fund. Each Fund determines the fair
values of its financial instruments using various independent dealers or pricing services under BFA’s policies. If a security’s market price is not readily available or does not
otherwise accurately represent the fair value of the security, the security will be valued in accordance with BFA's policies and procedures as reflecting fair value. BFA has
formed a committee (the “Valuation Committee”) to develop pricing policies and procedures and to oversee the pricing function for all financial instruments, with assistance
from other BlackRock pricing committees.

Fair Value Inputs and Methodologies: The following methods and inputs are used to establish the fair value of each Fund'’s assets and liabilities:

» Equity investments traded on a recognized securities exchange are valued at that day’s official closing price, as applicable, on the exchange where the stock is
primarily traded. Equity investments traded on a recognized exchange for which there were no sales on that day are valued at the last traded price.

* Investments in open-end U.S. mutual funds (including money market funds) are valued at that day’s published NAV.
« Futures contracts are valued based on that day’s last reported settlement or trade price on the exchange where the contract is traded.

Generally, trading in foreign instruments is substantially completed each day at various times prior to the close of trading on the New York Stock Exchange (‘NYSE”"). Each
business day, the Funds use current market factors supplied by independent pricing services to value certain foreign instruments (“Systematic Fair Value Price”). The
Systematic Fair Value Price is designed to value such foreign securities at fair value as of the close of trading on the NYSE, which follows the close of the local markets.

If events (e.g., market volatility, company announcement or a natural disaster) occur that are expected to materially affect the value of such investment, or in the event that
application of these methods of valuation results in a price for an investment that is deemed not to be representative of the market value of such investment, or if a price
is not available, the investment will be valued by the Valuation Committee, in accordance with BFA’s policies and procedures as reflecting fair value (“Fair Valued
Investments”). The fair valuation approaches that may be used by the Valuation Committee include market approach, income approach and cost approach. Valuation
techniques such as discounted cash flow, use of market comparables and matrix pricing are types of valuation approaches and are typically used in determining fair value.
When determining the price for Fair Valued Investments, the Valuation Committee seeks to determine the price that each Fund might reasonably expect to receive or pay
from the current sale or purchase of that asset or liability in an arm’s-length transaction. Fair value determinations shall be based upon all available factors that the Valuation
Committee deems relevant and consistent with the principles of fair value measurement.

Fair value pricing could result in a difference between the prices used to calculate a fund’s NAV and the prices used by the fund’s underlying index, which in turn could result
in a difference between the fund’s performance and the performance of the fund’s underlying index.

Fair Value Hierarchy: Various inputs are used in determining the fair value of financial instruments. 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 for identical assets or liabilities that each Fund has the ability to access;

» Level 2 - Other observable inputs (including, but not limited to, quoted prices for similar assets or liabilities in markets that are active, quoted prices for identical or
similar assets or liabilities in markets that are not active, inputs other than quoted prices that are observable for the assets or liabilities (such as interest rates, yield
curves, volatilities, prepayment speeds, loss severities, credit risks and default rates) or other market-corroborated inputs); and

» Level 3-Unobservable inputs based on the best information available in the circumstances, to the extent observable inputs are not available, (including the Valuation
Committee’s assumptions used in determining the fair value of financial instruments).

The hierarchy gives the highest priority to unadjusted quoted prices in active markets for identical assets or liabilities (Level 1 measurements) and the lowest priority to
unobservable inputs (Level 3 measurements). Accordingly, the degree of judgment exercised in determining fair value is greatest for instruments categorized in Level 3. The
inputs used to measure fair value may fall into different levels of the fair value hierarchy. In such cases, for disclosure purposes, the fair value hierarchy classification is
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determined based on the lowest level input that is significant to the fair value measurement n 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.

4. SECURITIES AND OTHER INVESTMENTS

Warrants: Warrants entitle a fund to purchase a specified number of shares of common stock and are non-income producing. The purchase price and number of shares
are subject to adjustment under certain conditions until the expiration date of the warrants, if any. If the price of the underlying stock does not rise above the strike price before
the warrant expires, the warrant generally expires without any value and a fund will lose any amount it paid for the warrant. Thus, investments in warrants may involve more
risk than investments in common stock. Warrants may trade in the same markets as their underlying stock; however, the price of the warrant does not necessarily move with
the price of the underlying stock.

Securities Lending: Each Fund may lend its securities to approved borrowers, such as brokers, dealers and other financial institutions. The borrower pledges and
maintains with the Fund collateral consisting of cash, an irrevocable letter of credit issued by an approved bank, or securities issued or guaranteed by the U.S. government.
The initial collateral received by each Fund is required to have a value of at least 102% of the current market value of the loaned securities for securities traded on U.S.
exchanges and a value of at least 105% for all other securities. The collateral is maintained thereafter at a value equal to at least 100% of the current value of the securities
on loan. The market value of the loaned securities is determined at the close of each business day of the Fund and any additional required collateral is delivered to the Fund
or excess collateral is returned by the Fund, on the next business day. During the term of the loan, each Fund is entitled to all distributions made on or in respect of the loaned
securities but does not receive interest income on securities received as collateral. Loans of securities are terminable at any time and the borrower, after notice, is required
to return borrowed securities within the standard time period for settlement of securities transactions.

As of period end, any securities on loan were collateralized by cash and/or U.S. Government obligations. Cash collateral invested in money market funds managed by BFA,
or its affiliates is disclosed in the Schedule of Investments. Any non-cash collateral received cannot be sold, re-invested or pledged by the Fund, except in the event of
borrower default. The securities on loan, if any, are also disclosed in each Fund’s Schedule of Investments. The market value of any securities on loan and the value of any
related cash collateral are disclosed in the Statements of Assets and Liabilities.

Securities lending transactions are entered into by the Funds under Master Securities Lending Agreements (each, an “MSLA”) which provide the right, in the event of default
(including bankruptcy or insolvency) for the non-defaulting party to liquidate the collateral and calculate a net exposure to the defaulting party or request additional collateral.
In the event that a borrower defaults, the Funds, as lender, would offset the market value of the collateral received against the market value of the securities loaned. When
the value of the collateral is greater than that of the market value of the securities loaned, the lender is left with a net amount payable to the defaulting party. However,
bankruptcy or insolvency laws of a particular jurisdiction may impose restrictions on or prohibitions against such a right of offset in the event of an MSLA counterparty’s
bankruptcy orinsolvency. Under the MSLA, absent an event of default, the borrower can resell or re-pledge the loaned securities, and the Funds can reinvest cash collateral
received in connection with loaned securities. Upon an event of default, the parties’ obligations to return the securities or collateral to the other party are extinguished, and
the parties can resell or re-pledge the loaned securities or the collateral received in connection with the loaned securities in order to satisfy the defaulting party’s net payment
obligation for all transactions under the MSLA. The defaulting party remains liable for any deficiency.

As of period end, the following table is a summary of the securities on loan by counterparty which are subject to offset under an MSLA:

Securities Loaned Cash Collateral Non-Cash Collateral
iShares ETF and Counterparty at Value Received®  Received, at Fair Value®  Net Amount
Global Comm Services
Barclays Bank PLC ... ..o $ 169,958 $ (169,958) $ - 3 —
BofA Securities, INC. ..o 35,669 (35,669) — —
J.P.Morgan Securities LLC. . ... ... 1,559,145 (1,559,145) — —
$ 1,764,772 $ (1,764772) § - $ —
Global Financials
Toronto-Dominion Bank ...........ooviiri i $ 17,326,682 $ (17,326682) § - 3 —
Global Healthcare
Barclays Bank PLC ... .o $ 3,750,912 $ (3750912) § - 3 —
Barclays Capital, INC. ...t 117,216 (117,216) — —
BOfA Securities, INC. ... 149,184 (149,184) — —
J.P. Morgan Securities LLC. . .. ..o 1,542,821 (1,542,821) — —
Jefferies LLC . ..o 52,864 (52,864) — —
MOrgan StaNIBY. ... .t 356,605 (356,605) — —
National Financial Services LLC ......... ..o 604,160 (604,160) — —
NatXIS QA . . 164,332 (164,332) — —
SG Americas Securities LLC ... 1,478,988 (1,478,988) — —
UBS A . .t 5,467,397 (5,467,397) — —
VirtuAmericas LLC ... o 305,140 (305,140) — —
$ 13,989,619 $ (13,989,619) § - 3 —
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Securities Loaned Cash Collateral Non-Cash Collateral
iShares ETF and Counterparty at Value Received®  Received, at Fair Value®  Net Amount
Global Industrials
Goldman Sachs & Co. LLC. ... i $ 802,053 $ (802,053) $ - $ —
J.P.Morgan Securities LLC. ... ..o 572,370 (572,370) — —
Scotia Capital (USA), INC. .. ... 3,154 (3,154) — —
Toronto-Dominion Bank ............oiii 717,253 (717,253 — —
$ 2,094,830 $  (2,094830) $ — 9 —
Global Materials
MOrgan Stanley. .........ooe i $ 700,532 $ (700,532) $ - 3 —
NaLIXIS SA . 306,970 (306,970) — —
$ 1,007,502 $  (1,007502) $ — —
Global Tech
Barclays Bank PLC ...ttt $ 252,863 $ (252,863) $ - $ -
BofA Securities, INC. ... ..o 2,596,019 (2,596,019) — —
Morgan Stanley. . ........oiuu 859,079 (859,079) — —
Scotia Capital (USA), INC. ... 9,527,741 (9,527,741) — —
SG Americas Securities LLC ... 1,681,622 (1,681,622) — —
Wells Fargo Bank N.A. . ... 1,992,641 (1,992,641) — —
$ 16,909,965 $ (16,909,965) $ — 5 —

@ Collateral received, if any, in excess of the market value of securities on loan is not presented in this table. The total cash collateral received by each Fund is disclosed in the Fund’s
Statements of Assets and Liabilities.

The risks of securities lending include the risk that the borrower may not provide additional collateral when required or may not return the securities when due. To mitigate
these risks, each Fund benefits from a borrower default indemnity provided by BlackRock, Inc. (“BlackRock”). BlackRock's indemnity allows for full replacement of the
securities loaned to the extent the collateral received does not cover the value of the securities loaned in the event of borrower default. Each Fund could incur a loss if the
value of an investment purchased with cash collateral falls below the market value of the loaned securities or if the value of an investment purchased with cash collateral
falls below the value of the original cash collateral received. Such losses are borne entirely by each Fund.

5. DERIVATIVE FINANCIAL INSTRUMENTS

Futures Contracts: Futures contracts are purchased or sold to gain exposure to, or manage exposure to, changes in interest rates (interest rate risk) and changes in the
value of equity securities (equity risk) or foreign currencies (foreign currency exchange rate risk).

Futures contracts are exchange-traded agreements between the Funds and a counterparty to buy or sell a specific quantity of an underlying instrument at a specified price
and on a specified date. Depending on the terms of a contract, itis settled either through physical delivery of the underlying instrument on the settlement date or by payment
of a cash amount on the settlement date. Upon entering into a futures contract, the Funds are required to deposit initial margin with the broker in the form of cash or securities
inan amount that varies depending on a contract's size and risk profile. The initial margin deposit must then be maintained at an established level over the life of the contract.
Amounts pledged, which are considered restricted, are included in cash pledged for futures contracts in the Statements of Assets and Liabilities.

Securities deposited as initial margin are designated in the Schedule of Investments and cash deposited, if any, are shown as cash pledged for futures contracts in the
Statements of Assets and Liabilities. Pursuant to the contract, the Funds agree to receive from or pay to the broker an amount of cash equal to the daily fluctuation in market
value of the contract (“variation margin”). Variation margin is recorded as unrealized appreciation (depreciation) and, if any, shown as variation margin receivable (or
payable) on futures contracts in the Statements of Assets and Liabilities. When the contract is closed, a realized gain or loss is recorded in the Statements of Operations
equal to the difference between the notional amount of the contract at the time it was opened and the notional amount at the time it was closed. The use of futures contracts
involves the risk of an imperfect correlation in the movements in the price of futures contracts and interest rates, foreign currency exchange rates or underlying assets.

6. INVESTMENT ADVISORY AGREEMENT AND OTHER TRANSACTIONS WITH AFFILIATES

Investment Advisory Fees: Pursuant to an Investment Advisory Agreement with the Trust, BFA manages the investment of each Fund's assets. BFA is a California
corporation indirectly owned by BlackRock. Under the Investment Advisory Agreement, BFA is responsible for substantially all expenses of the Funds, except (i) interest
and taxes; (i) brokerage commissions and other expenses connected with the execution of portfolio transactions; (iii) distribution fees; (iv) the advisory fee payable to BFA;
and (v) litigation expenses and any extraordinary expenses (in each case as determined by a majority of the independent trustees).
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Forits investment advisory services to each Fund, BFA s entitled to an annual investment advisory fee, accrued daily and paid monthly by the Funds, based on each Fund's
allocable portion of the aggregate of the average daily net assets of the Fund and certain other iShares funds as follows:

Aggregate Average Daily Net Assets Investment Advisory Fees
ISt B0 DIl ION. e 0.4800%
Over $10 billion, up to and including $20 BIlION . .. .. ... . 0.4300
Over $20 billion, up to and including $30 DIllION . . ... ... 0.3800
Over $30 billion, up to and including $40 DIllION . . ... . ... 0.3420
OVEI BAO DIlION ... e e 0.3078

Distributor: BlackRock Investments, LLC, an affiliate of BFA, is the distributor for each Fund. Pursuant to the distribution agreement, BFA is responsible for any fees or
expenses for distribution services provided to the Funds.

Securities Lending: The U.S. Securities and Exchange Commission (the “SEC”) has issued an exemptive order which permits BlackRock Institutional Trust Company,
N.A. (“BTC"), an affiliate of BFA, to serve as securities lending agent for the Funds, subject to applicable conditions. As securities lending agent, BTC bears all operational
costs directly related to securities lending, including any custodial costs. Each Fund is responsible for fees in connection with the investment of cash collateral received for
securities on loan (the “collateral investment fees”). The cash collateral is invested in a money market fund, BlackRock Cash Funds: Institutional or BlackRock Cash
Funds: Treasury, managed by BFA, or its affiliates. However, BTC has agreed to reduce the amount of securities lending income it receives in order to effectively limit the
collateral investment fees each Fund bears to an annual rate of 0.04%. The SL Agency Shares of such money market fund will not be subject to a sales load, redemption
fee, distribution fee or service fee. The money market fund in which the cash collateral has been invested may, under certain circumstances, impose a liquidity fee of up to
2% of the value redeemed or temporarily restrict redemptions for up to 10 business days during a 90 day period, in the event that the money market fund’s weekly liquid
assets fall below certain thresholds.

Securities lending income is generally equal to the total of income earned from the reinvestment of cash collateral (and excludes collateral investment fees), and any fees
or other payments to and from borrowers of securities. Each Fund retains a portion of the securities lending income and remits the remaining portion to BTC as
compensation for its services as securities lending agent.

Pursuant to the current securities lending agreement, each of iShares Global Comm Services ETF and iShares Global Tech ETF (the “Group 1 Funds”), retains 81% of
securities lending income (which excludes collateral investment fees) and the amount retained can never be less than 70% of the total of securities lending income plus the
collateral investment fees.

Pursuant to the current securities lending agreement, each of iShares Global Consumer Discretionary ETF, iShares Global Consumer Staples ETF, iShares Global Energy
ETF, iShares Global Financials ETF, iShares Global Healthcare ETF, iShares Global Industrials ETF, iShares Global Materials ETF and iShares Global Utilities ETF (the
“Group 2 Funds”), retains 82% of securities lending income (which excludes collateral investment fees) and the amount retained can never be less than 70% of the total
of securities lending income plus the collateral investment fees.

In addition, commencing the business day following the date that the aggregate securities lending income plus the collateral investment fees generated across all 1940 Act
iShares exchange-traded funds (the “iShares ETF Complex”) in a given calendar year exceeds a specified threshold: (1) each Group 1 Fund, pursuant to the securities
lending agreement, will retain for the remainder of that calendar year 81% of securities lending income (which excludes collateral investment fees), and the amount retained
can never be less than 70% of the total of securities lending income plus the collateral investment fees, and (2) each Group 2 Fund will retain for the remainder of that
calendar year 85% of securities lending income (which excludes collateral investment fees), and the amount retained can never be less than 70% of the total of securities
lending income plus the collateral investment fees.

The share of securities lending income earned by each Fund is shown as securities lending income - affiliated — net in its Statements of Operations. For the year ended
March 31, 2024, the Funds paid BTC the following amounts for securities lending agent services:

iShares ETF Amounts
GIODAl COMM SEIVICES . ...\ttt et e e e e e e e $ 1,651
Global CONSUMET DISCIEHIONAIY ... . ..ottt ettt ettt et ettt e ettt e e et e e e ettt e e e e e 4,500
GIODAl CONSUMET STAPIES . . . . . . ettt ettt et e e e e e e e e e 1,482
L0 o =TT o 1,522
L0 o 4= Vot - U 7,141
Global HEalNCare . . . ... o 37,052
Global INAUSHIAIS. . . . . ..o 4,274
Global Materials . . . . ... 942
GlODal TN . .. 12,823
GlODAI ULIHIES. . . ..t e 20

Officers and Trustees: Certain officers and/or trustees of the Trust are officers and/or trustees of BlackRock or its affiliates.
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Other Transactions: Cross trading is the buying or selling of portfolio securities between funds to which BFA (or an affiliate) serves as investment adviser. At its regularly
scheduled quarterly meetings, the Board reviews such transactions as of the most recent calendar quarter for compliance with the requirements and restrictions set forth
by Rule 17a-7.

For the year ended March 31, 2024, transactions executed by the Funds pursuant to Rule 17a-7 under the 1940 Act were as follows:

Net Realized
iShares ETF Purchases Sales Gain (Loss)
Global COMM SBIVICES. . ...\ttt et e et e e e e $ 22,019,065 $ 9041812 § (1,777,879
Global CoNSUMET DISCIEHIONAIY. . . . .« .ttt sttt et ettt et e et et e et 11,445,718 16,208,079 (3,022,329)
Global CONSUMET SAPIES - . . . - ettt ettt et et 26,896,042 38,977,440 (139,021)
GlODal ENBIGY . . ..o 40,506,388 12,023,553 (426,603)
Global FINANCIAIS .. ...\t e e 3,921,648 1,346,313 (459,968)
Global HEalthCare . ...... . ... o 29,956,297 9,538,234 (2,314,916)
Global INQUSHTIALS . . .. . ..o 17,646,698 6,098,117 (675,560)
Global MaterialS . . ... ..o 2,368,128 1,550,664 (296,557)
Global TN . 104,950,420 126,515,693 12,564,487
Global LIS . . . ..ot e e 674,397 1,064,623 (155,904)

Each Fund may invest its positive cash balances in certain money market funds managed by BFA or an affiliate. The income earned on these temporary cash investments
is shown as dividends - affiliated in the Statements of Operations.

Afund, in order to improve its portfolio liquidity and its ability to track its underlying index, may invest in shares of other iShares funds that invest in securities in the fund’s
underlying index.

7. PURCHASES AND SALES

For the year ended March 31, 2024, purchases and sales of investments, excluding short-term securities and in-kind transactions, were as follows:

iShares ETF Purchases Sales
GlODAI COMM SEIVICES . . . ...ttt e e e e e e e e e e e e e e e $ 58,277,872 $ 54,546,573
Global CONSUMET DISCIEHIONAIY . . ...\ttt ettt ettt ettt e ettt e et et e e ettt e e 41,875,470 39,765,755
Global CONSUMET SEAPIES. . . . .ottt ettt et ettt e e e e 134,748,749 142,279,469
GlODaI BTGy . . . . .ottt 240,383,829 172,623,113
GlODal FINANCIAIS . . . ..ttt e e e e 19,590,736 24,829,369
Global HEAlthCAre . . . . . . .o 139,391,442 143,322,721
GIODAI INAUSHIAIS. . . .. . ettt 48,464,412 43,707,555
GlODAl IMALETIAIS . . . . et et 14,951,819 19,953,693
GlODal TN . . 436,364,363 403,417,594
GIODAIULIIIES. . . . v ettt et e e 8,138,772 8,495,218

For the year ended March 31, 2024, in-kind transactions were as follows:

In-kind In-kind
iShares ETF Purchases Sales
GIODAI COMM SEIVICES .. ...\ttt et et e e e e e e e e e e e e e e e e $ 63,710,737  § 127,370,976
Global CONSUMET DISCIEHIONAIY . .. ...ttt ettt et ettt e ettt ettt et e ettt e et 69,835,127 149,902,103
Global CONSUMET SHAPIES . . . .. ettt ettt ettt e e 88,092,337 689,064,226
GlODal BTGy . . . oottt 1,400,843,324 191,901,040
GlODal FINANCIAIS . . . . . .ottt e e e e 9,813,350 118,563,004
Global HEANCAIE . . . .. e e e 364,967,563 775,782,799
Global INQUSHTIALS . . . . . .. e 382,100,557 257,530,981
Global MaterialS . . .. oo — 102,461,481
Global TECN . ..o 639,711,270 480,735,163
GlODal UHIIIES . . . . oo e 14,486,497 22,009,884

8. INCOME TAX INFORMATION

Each Fund is treated as an entity separate from the Trust's other funds for federal income tax purposes. It is each Fund’s policy to comply with the requirements of the
Internal Revenue Code of 1986, as amended, applicable to regulated investment companies, and to distribute substantially all of its taxable income to its shareholders.
Therefore, no U.S. federal income tax provision is required.
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Management has analyzed tax laws and regulations and their application to the Funds as of March 31, 2024, inclusive of the open tax return years, and does not believe
that there are any uncertain tax positions that require recognition of a tax liability in the Funds’ financial statements.

U.S. GAAP requires that certain components of net assets be adjusted to reflect permanent differences between financial and tax reporting. These reclassifications have
no effect on net assets or NAV per share. As of March 31, 2024, permanent differences attributable to realized gains (losses) from in-kind redemptions were reclassified
to the following accounts:

Accumulated
iShares ETF Paid-in Capital Earnings (Loss)
GlODAI COMM SBIVICES ... ...ttt et e e e e e e e e e e e e § 25717072 § (25,717,072)
Global CoNSUMET DISCIEHIONAIY . . . ...ttt ettt ettt ettt et et et e e e et e 21,679,387 (21,679,387)
Global CONSUMET SHAPIES . . . . .o oo e e 55,490,349 (55,490,349)
GIODAI ENBIgY . vttt et e 49,071,625 (49,071,625)
Global FINANCIAIS . . ...t (1,190,935) 1,190,935
Global HEaltCAre . . ... 294,337,568 (294,337,568)
Global INAUSHTIAIS . . . . . .ottt e 34,167,366 (34,167,366)
GIODAI MAEMIAIS . . .. ..t e e (4,312,564) 4,312,564
GIODAl TN .. 276,362,516 (276,362,516)
Global ULIHIES . . . .. oo (772,597) 772,597

The tax character of distributions paid was as follows:
Year Ended Year Ended
iShares ETF 03/31/24 03/31/23
Global Comm Services
OFAINAIY INCOME. . . ..ttt et e e e e e e e e e e e e e $ 4,000,936 $ 2,680,016
Global Consumer Discretionary
OFAINAIY INCOME. . . ..ttt et e e e e e e e e e e e e e e e $ 3,556,029 $ 3,272,046
Global Consumer Staples
OFdINAIY IMCOME . . . e e e e $32,801,353 $ 24,794,345
Global Energy
OFAINAIY INCOME . . . e e $82,209,822 $103,333,626
Global Financials
OFAINAIY INCOME. . . ..ttt e e e e e $11,930,274 $ 27,379,101
Global Healthcare
OFAINAIY INCOME. . . .. ettt et e e e e e e $56,672,611 $ 46,042,619
Global Industrials
OFAINAIY INCOME. . . ..t c ettt et e e e e e e e e e e e e e e e e e $ 7,992,250 $ 5,234,413
Global Materials
OFAINAIY INCOME. . . .t c et ettt et e e e e e e e e e e e e e e e e e e e $ 8,736,928 $ 22,752,409
Global Tech
(] =Ty ol 1T PP $22,141,169 $ 23,649,568
Global Utilities
(0= Te1o 1 11T P $ 4,697,007 $ 5,088,399
As of March 31, 2024, the tax components of accumulated net earnings (losses) were as follows:
Non-expiring
Undistributed Capital Loss Net Unrealized
iShares ETF Ordinary Income Carryforwards®  Gains (Losses)® Total
Global COMM SEIVICES . ...\ttt ettt et $ 1,727,357 $(122,072,728) $§ 21,353,047 §  (98,992,324)
Global Consumer DISCretionary ... ...ttt 836,403 (46,965,589) (14,210,679) (60,339,865)
Global ConsuMer StapIS. . . ... ... 4,213,871 (58,392,497) (43,230,085) (97,408,711)
GIODAI ENBIGY . . .ottt 28,740,689 (235,409,446) 329,209,953 122,541,196
Global FINANCIAIS . . . . ... 2,759,276 (148,338,533) 30,411,871 (115,167,386)
Global Healthcare . . ... ..o 18,826,967 (114,758,921) 637,419,902 541,487,948
Global INdUStrials. ... ... ..o 3,818,771 (37,292,584) 55,589,373 22,115,560
Global MaterialS . . . ... .o 1,995,113 (100,357,533) (26,028,917) (124,391,337)
Global TECN . .. 5,652,136 (77,794,979) 1,538,860,556 1,466,717,713
GIODAI ULIHES. .. e 934,664 (47,985,762) (21,429,955) (68,481,053)
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@ Amounts available to offset future realized capital gains.

® The difference between book-basis and tax-basis unrealized gains (losses) was attributable primarily to the tax deferral of losses on wash sales, the realization for tax purposes of
unrealized gains (losses) on certain futures contracts, timing and recognition of partnership income, characterization of corporate actions, the realization for tax purposes of
unrealized gains on investments in passive foreign investment companies and foreign tax withholding reclaims.

For the year ended March 31, 2024, the iShares Global Tech ETF utilized $39,159,512 of its capital loss carryforwards.

A fund may own shares in certain foreign investment entities, referred to, under U.S. tax law, as “passive foreign investment companies.” Such fund may elect to
mark-to-market annually the shares of each passive foreign investment company and would be required to distribute to shareholders any such marked-to-market gains.

As of March 31, 2024, gross unrealized appreciation and depreciation based on cost of investments (including short positions and derivatives, if any) for U.S. federal income
tax purposes were as follows:

Net Unrealized
Gross Unrealized Gross Unrealized Appreciation
iShares ETF Tax Cost Appreciation Depreciation (Depreciation)
Global COMM SEIVICES . .. ...ttt et § 253741470 § 52,252,955 $  (30,898,302) § 21,354,653
Global Consumer DISCretionary . . . ... vttt 282,091,557 35,376,977 (49,586,120) (14,209,143)
Global Consumer Staples ... . ....oeie i 908,144,933 56,570,033 (99,795,144) (43,225,111)
Global ENEIGY . ..ot 3,024,433,241 410,398,869 (81,109,365) 329,289,504
Global FINANCIAIS . . ... ..t 387,347,226 58,681,016 (28,234,785) 30,446,231
Global HealthCare. ... 3,481,373,509 954,103,595 (316,668,061) 637,435,534
Global INdUSHTIAlS . ...t 516,200,435 87,030,774 (31,438,701) 55,592,073
Global Materials ... 284,717,141 29,127,565 (55,139,510) (26,011,945)
Global TECh. . ... 3,077,975,660 1,602,117,894 (63,219,805) 1,538,898,089
Global ULIIIES . . . ..o 145,741,634 6,225,040 (27,654,305) (21,429,265)

9. LINE OF CREDIT

The iShares Global Comm Services ETF, iShares Global Consumer Discretionary ETF, iShares Global Consumer Staples ETF, iShares Global Energy ETF, iShares Global
Financials ETF, iShares Global Industrials ETF, iShares Global Materials ETF, iShares Global Tech ETF and iShares Global Utilities ETF, along with certain other iShares
funds (“Participating Funds”), are parties to a $800 million credit agreement (“Syndicated Credit Agreement”) with a group of lenders, which expires on October 16, 2024.
The line of credit may be used for temporary or emergency purposes, including redemptions, settlement of trades and rebalancing of portfolio holdings in certain target
markets. The Funds may borrow up to the aggregate commitment amount subject to asset coverage and other limitations as specified in the Syndicated Credit Agreement.
The Syndicated Credit Agreement has the following terms: a commitment fee of 0.15% per annum on the unused portion of the credit agreement and interest at a rate equal
to the higher of (a) Daily Simple Secured Overnight Financing Rate (“SOFR”) plus 0.10% and 1.00% per annum or (b) the U.S. Federal Funds rate plus 1.00% per annum
on amounts borrowed. The commitment fee is generally allocated to each Participating Fund based on the lesser of a Participating Fund’s relative exposure to certain target
markets or a Participating Fund’s maximum borrowing amount as set forth by the terms of the Syndicated Credit Agreement.

During the year ended March 31, 2024, the Funds did not borrow under the Syndicated Credit Agreement.

10. PRINCIPAL RISKS

In the normal course of business, each Fund invests in securities or other instruments and may enter into certain transactions, and such activities subject the Fund to various
risks, including, among others, fluctuations in the market (market risk) or failure of an issuer to meet all of its obligations. The value of securities or other instruments may
also be affected by various factors, including, without limitation: (i) the general economy; (ii) the overall market as well as local, regional or global political and/or social
instability; (iii) regulation, taxation or international tax treaties between various countries; or (iv) currency, interest rate or price fluctuations. Local, regional or global events
such as war, acts of terrorism, the spread of infectious illness or other public health issues, recessions, or other events could have a significant impact on the Funds and
their investments. Each Fund’s prospectus provides details of the risks to which the Fund is subject.

BFA uses an indexing approach to try to achieve each Fund’s investment objective. The Fund is not actively managed, and BFA generally does not attempt to take defensive
positions under any market conditions, including declining markets.

The Funds may be exposed to additional risks when reinvesting cash collateral in money market funds that do not seek to maintain a stable NAV per share of $1.00, which
may be subject to discretionary liquidity fees under certain circumstances.

Valuation Risk: The market values of equities, such as common stocks and preferred securities or equity related investments, such as futures and options, may decline
due to general market conditions which are not specifically related to a particular company. They may also decline due to factors which affect a particular industry or
industries. A fund may invest in illiquid investments. An illiquid investment is any investment that a fund reasonably expects cannot be sold or disposed of in current market
conditions in seven calendar days or less without the sale or disposition significantly changing the market value of the investment. A fund may experience difficulty in selling
illiquid investments in a timely manner at the price that it believes the investments are worth. Prices may fluctuate widely over short or extended periods in response to
company, market or economic news. Markets also tend to move in cycles, with periods of rising and falling prices. This volatility may cause a fund's NAV to experience
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significant increases or decreases over short periods of time. If there is a general decline in the securities and other markets, the NAV of a fund may lose value, regardless
of the individual results of the securities and other instruments in which a fund invests.

The price each Fund could receive upon the sale of any particular portfolio investment may differ from each Fund’s valuation of the investment, particularly for securities
that trade in thin or volatile markets or that are valued using a fair valuation technique or a price provided by an independent pricing service. Changes to significant
unobservable inputs and assumptions (i.e., publicly traded company multiples, growth rate, time to exit) due to the lack of observable inputs may significantly impact the
resulting fair value and therefore each Fund’s results of operations. As a result, the price received upon the sale of an investment may be less than the value ascribed by
each Fund, and each Fund could realize a greater than expected loss or lesser than expected gain upon the sale of the investment. Each Fund’s ability to value its
investments may also be impacted by technological issues and/or errors by pricing services or other third-party service providers.

Counterparty Credit Risk: The Funds may be exposed to counterparty credit risk, or the risk that an entity may fail to or be unable to perform on its commitments related
to unsettled or open transactions, including making timely interest and/or principal payments or otherwise honoring its obligations. The Funds manage counterparty credit
risk by entering into transactions only with counterparties that BFA believes have the financial resources to honor their obligations and by monitoring the financial stability
of those counterparties. Financial assets, which potentially expose the Funds to market, issuer and counterparty credit risks, consist principally of financial instruments and
receivables due from counterparties. The extent of the Funds’ exposure to market, issuer and counterparty credit risks with respect to these financial assets is approximately
their value recorded in the Statements of Assets and Liabilities, less any collateral held by the Funds.

A derivative contract may suffer a mark-to-market loss if the value of the contract decreases due to an unfavorable change in the market rates or values of the underlying
instrument. Losses can also occur if the counterparty does not perform under the contract.

With exchange-traded futures, there is less counterparty credit risk to the Funds since the exchange or clearinghouse, as counterparty to such instruments, guarantees
against a possible default. The clearinghouse stands between the buyer and the seller of the contract; therefore, credit risk is limited to failure of the clearinghouse. While
offset rights may exist under applicable law, a fund does not have a contractual right of offset against a clearing broker or clearinghouse in the event of a default (including
the bankruptcy orinsolvency). Additionally, credit risk exists in exchange-traded futures with respect to initial and variation margin that is held in a clearing broker’s customer
accounts. While clearing brokers are required to segregate customer margin from their own assets, in the event that a clearing broker becomes insolvent or goes into
bankruptcy and at that time there is a shortfall in the aggregate amount of margin held by the clearing broker for all its clients, typically the shortfall would be allocated on
a pro rata basis across all the clearing broker’s customers, potentially resulting in losses to the Funds.

Geographic/Asset Class Risk: A diversified portfolio, where this is appropriate and consistent with a fund’s objectives, minimizes the risk that a price change of a
particular investment will have a material impact on the NAV of a fund. The investment concentrations within each Fund’s portfolio are disclosed in its Schedule of
Investments.

The Funds invest a significant portion of their assets in securities of issuers located in the United States. A decrease in imports or exports, changes in trade regulations,
inflation and/or an economic recession in the United States may have a material adverse effect on the U.S. economy and the securities listed on U.S. exchanges. Proposed
and adopted policy and legislative changes in the United States may also have a significant effect on U.S. markets generally, as well as on the value of certain securities.
Governmental agencies project that the United States will continue to maintain elevated public debt levels for the foreseeable future which may constrain future economic
growth. Circumstances could arise that could prevent the timely payment of interest or principal on U.S. government debt, such as reaching the legislative “debt ceiling.”
Such non-payment would result in substantial negative consequences for the U.S. economy and the global financial system. If U.S. relations with certain countries
deteriorate, it could adversely affect issuers that rely on the United States for trade. The United States has also experienced increased internal unrest and discord. If these
trends were to continue, they may have an adverse impact on the U.S. economy and the issuers in which the the Funds invest.

Certain Funds invest a significant portion of their assets in securities of issuers located in Europe or with significant exposure to European issuers or countries. The
European financial markets have recently experienced volatility and adverse trends due to concerns about economic downturns in, or rising government debt levels of,
several European countries as well as acts of war in the region. These events may spread to other countries in Europe and may affect the value and liquidity of certain of
the Funds’ investments.

Responses to the financial problems by European governments, central banks and others, including austerity measures and reforms, may not work, may result in social
unrest and may limit future growth and economic recovery or have other unintended consequences. Further defaults or restructurings by governments and others of their
debt could have additional adverse effects on economies, financial markets and asset valuations around the world. The United Kingdom has withdrawn from the European
Union, and one or more other countries may withdraw from the European Union and/or abandon the Euro, the common currency of the European Union. These events and
actions have adversely affected, and may in the future adversely affect, the value and exchange rate of the Euro and may continue to significantly affect the economies of
every country in Europe, including countries that do not use the Euro and non-European Union member states. The impact of these actions, especially if they occur in a
disorderly fashion, is not clear but could be significant and far reaching. In addition, Russia launched a large-scale invasion of Ukraine on February 24, 2022. The extent
and duration of the military action, resulting sanctions and resulting future market disruptions in the region are impossible to predict, but have been, and may continue to
be, significant and have a severe adverse effect on the region, including significant negative impacts on the economy and the markets for certain securities and
commodities, such as oil and natural gas, as well as other sectors.

Certain Funds invest a significant portion of their assets in securities within a single or limited number of market sectors. When a fund concentrates its investments in this
manner, it assumes the risk that economic, regulatory, political and social conditions affecting such sectors may have a significant impact on the fund and could affect the
income from, or the value or liquidity of, the fund’s portfolio.
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Significant Shareholder Redemption Risk: Certain shareholders may own or manage a substantial amount of fund shares and/or hold their fund investments for a limited
period of time. Large redemptions of fund shares by these shareholders may force a fund to sell portfolio securities, which may negatively impact the fund’s NAV, increase
the fund’s brokerage costs, and/or accelerate the realization of taxable income/gains and cause the fund to make additional taxable distributions to shareholders.

11. CAPITAL SHARE TRANSACTIONS

Capital shares are issued and redeemed by each Fund only in aggregations of a specified number of shares or multiples thereof (“Creation Units”) at NAV. Except when
aggregated in Creation Units, shares of each Fund are not redeemable.

Transactions in capital shares were as follows:

Year Ended Year Ended
03/31/24 03/31/23
iShares ETF Shares Amount Shares Amount
Global Comm Services
Shares SOIT ... .. 1,050,000 $ 70,803,943 5,000,000 $ 285,678,262
Shares redBEMEA ... ..\ e (1,800,000) (130,277,105) (4,250,000) (239,036,433)
(750,000) $ (59,473,162) 750,000 $ 46,641,829
Global Consumer Discretionary
Shares SOIT ... .. 500,000 $ 75,030,094 1,950,000 $ 257,608,569
Shares redBEMEM ... ..\ i (1,000,000) (152,997,067) (2,150,000) (280,455,814)
(500,000) $ (77,966,973) (200,000) $§ (22,847,245)
Global Consumer Staples
Shares SOIT .. ... 1,550,000 $ 95,917,046 10,150,000 $ 606,139,893
Shares redeemed . ... ..o i (12,150,000) (704,991,233) (1,750,000) (103,585,196)

(10,600,000)  $ (609,074,187) 8,400,000 § 502,554,697

Global Energy
Shares SOIT ... ... 35,850,000 $1,467,497,318 10,350,000 $ 380,017,898
Shares redeemed . ... i (5,250,000) (201,047,924) (25,800,000) (945,635,510)

30,600,000 $1,266,449,394 (15,450,000)  § (565,617,612

Global Financials
Shares SOl ... ... 150,000 $ 10,829,795 1,500,000 $ 109,276,663
Shares redeemed ... ... (1,650,000) (124,627,643) (9,950,000) (707,485,329)

(1,500,000)  § (113,797,848)  (8,450,000) § (598,208,666)

Global Healthcare
Shares SOId ... ... 4,350,000 $ 370,453,969 16,250,000 $ 1,349,795,290
Shares redBEMEd ... ...t (9,150,000) (787,516,326) (7,250,000) (599,437,224)

(4,800,000) $ (417,062,357) 9,000,000 § 750,358,066

Global Industrials

Shares SOId ... ... 3,400,000 $ 397,639,289 900,000 $ 96,114,001
Shares redBEMEM ...t (2,250,000) (266,460,131) (1,200,000) (123,290,052)
1,150,000 $ 131,179,158 (300,000) $  (27,176,051)
Global Materials
SNaArES SOl ... e — $ 11,870 800,000 $ 67,400,271
Shares redBeMEd ... ..t (1,300,000) (107,144,329) (4,350,000) (340,974,094)
(1,300,000)  $ (107,132,459) (3,550,000) $ (273,573,823)
Global Tech
ShArES SOl ...t 11,000,000 $ 731,982,412 3,700,000 $ 189,510,660
Shares redeemMEd .. ... .. (8,000,000) (535,105,722) (31,700,000) (1,509,808,992)
3,000,000 $ 196,876,690 (28,000,000) $(1,320,298,332)
Global Utilities
SNArES SOl ...t 250,000 $ 14,846,670 500,000 $ 32,654,633
Shares redBeMEd .. ... ...t (400,000) (22,545,715) (1,000,000) (58,079,232)

(1500000 $ (7,699,045 (5000000 $  (25424,599)

The consideration for the purchase of Creation Units of a fund in the Trust generally consists of the in-kind deposit of a designated portfolio of securities and a specified
amount of cash. Certain funds in the Trust may be offered in Creation Units solely or partially for cash in U.S. dollars. Authorized Participants purchasing and redeeming
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Creation Units may pay a purchase transaction fee and a redemption transaction fee directly to State Street Bank and Trust Company, the Trust's administrator, to offset
transfer and other transaction costs associated with the issuance and redemption of Creation Units, including Creation Units for cash. Authorized Participants transacting
in Creation Units for cash may also pay an additional variable charge to compensate the relevant fund for certain transaction costs (i.e., stamp taxes, taxes on currency or
other financial transactions, and brokerage costs) and market impact expenses relating to investing in portfolio securities. Such variable charges, if any, are included in
shares sold in the table above.

From time to time, settlement of securities related to in-kind contributions or in-kind redemptions may be delayed. In such cases, securities related to in-kind transactions
are reflected as a receivable or a payable in the Statements of Assets and Liabilities.

12. FOREIGN WITHHOLDING TAX CLAIMS

The Internal Revenue Service (“IRS”) has issued guidance to address U.S. income tax liabilities attributable to fund shareholders resulting from the recovery of foreign taxes
withheld in prior calendar years. These withheld foreign taxes were passed through to shareholders in the form of foreign tax credits in the year the taxes were withheld.
Assuming there are sufficient foreign taxes paid which the iShares Global Materials ETF is able to pass through to shareholders as a foreign tax credit in the current year,
the Fund will be able to offset the prior years’ withholding taxes recovered against the foreign taxes paid in the current year. Accordingly, no federal income tax liability is
recorded by the Fund.

The iShares Global Comm Services ETF, iShares Global Energy ETF, iShares Global Financials ETF and iShares Global Utilities ETF are seeking a closing agreement
with the Internal Revenue Service (“IRS”) to address any prior years’ U.S. income tax liabilities attributable to Fund shareholders resulting from the recovery of foreign taxes.
The closing agreement would result in the Funds paying a compliance fee to the IRS, on behalf of its shareholders, representing the estimated tax savings generated from
foreign tax credits claimed by Fund shareholders on their tax returns in prior years. The Funds have accrued a liability for the estimated IRS compliance fee related to foreign
withholding tax claims, which is disclosed in the Statements of Assets and Liabilities. The actual IRS compliance fee may differ from the estimate and that difference may
be material.

During the year, the iShares Global Comm Services ETF, iShares Global Financials ETF, iShares Global Industrials ETF and iShares Global Utilities ETF filed a closing
agreement with the IRS related to the recovery of foreign taxes received in fiscal years 2021 and 2022, and the related tax compliance fee, including interest, was paid to
the IRS.

13. SUBSEQUENT EVENTS

Management has evaluated the impact of all subsequent events on the Funds through the date the financial statements were available to be issued and has determined
that there were no subsequent events requiring adjustment or additional disclosure in the financial statements.
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Report of Independent Registered Public Accounting Firm

To the Board of Trustees of
iShares Trust and Shareholders of each of the ten funds listed in the table below

Opinions on the Financial Statements

We have audited the accompanying statements of assets and liabilities, including the schedules of investments, of each of the funds listed in the table below (ten of the funds
constituting iShares Trust, hereafter collectively referred to as the "Funds") as of March 31, 2024, the related statements of operations for the year ended March 31, 2024,
the statements of changes in net assets for each of the two years in the period ended March 31, 2024, including the related notes, and the financial highlights for each of
the five years in the period ended March 31, 2024 (collectively referred to as the “financial statements”). In our opinion, the financial statements present fairly, in all material
respects, the financial position of each of the Funds listed in the table below as of March 31, 2024, the results of each of their operations for the year then ended, the changes
in each of their net assets for each of the two years in the period ended March 31, 2024 and each of the financial highlights for each of the five years in the period ended
March 31, 2024 in conformity with accounting principles generally accepted in the United States of America.

iShares Global Comm Services ETF
iShares Global Consumer Discretionary ETF
iShares Global Consumer Staples ETF
iShares Global Energy ETF

iShares Global Financials ETF

iShares Global Healthcare ETF

iShares Global Industrials ETF

iShares Global Materials ETF

iShares Global Tech ETF

iShares Global Utilities ETF

Basis for Opinions

These financial statements are the responsibility of the Funds’ management. Our responsibility is to express an opinion on the Funds’ financial statements based on our
audits. We are a public accounting firm registered with the Public Company Accounting Oversight Board (United States) (PCAOB) and are required to be independent with
respect to the Funds in accordance with the U.S. federal securities laws and the applicable rules and regulations of the Securities and Exchange Commission and the
PCAOB.

We conducted our audits of these financial statements in accordance with the standards of the PCAOB. Those standards require that we plan and perform the audit to obtain
reasonable assurance about whether the financial statements are free of material misstatement, whether due to error or fraud.

Our audits included performing procedures to assess the risks of material misstatement of the financial statements, whether due to error or fraud, and performing
procedures that respond to those risks. Such procedures included examining, on a test basis, evidence regarding the amounts and disclosures in the financial statements.
Our audits also included evaluating the accounting principles used and significant estimates made by management, as well as evaluating the overall presentation of the
financial statements. Our procedures included confirmation of securities owned as of March 31, 2024 by correspondence with the custodian, transfer agent and brokers;
when replies were not received from brokers, we performed other auditing procedures. We believe that our audits provide a reasonable basis for our opinions.

Is/PricewaterhouseCoopers LLP
Philadelphia, Pennsylvania
May 23, 2024

We have served as the auditor of one or more BlackRock investment companies since 2000.
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Important Tax Information (unaudited)

The following amounts, or maximum amounts allowable by law, are hereby designated as qualified dividend income for individuals for the fiscal year ended March 31, 2024:

Qualified Dividend

iShares ETF Income
GIODAI COMM SEIVICES . . . . v vttt et ettt $ 4,294,652
Global CONSUMET DISCIEHIONAIY . . . . ..ttt ettt ettt ettt et et e e et e e e e e e e ettt e 4,652,699
Global CONSUMET SHAPIES. . . . .ottt ettt ettt e et ettt e ettt e 36,077,763
GIODal EMEIGY . . ..o 106,192,308
[ o= g P T o= 12,527,084
Global HEAINCAE . . ..ottt e e et 74,763,826
GloDal INAUSTTIAIS. . . . . .. e e 8,818,433
Global MatErialS . . . . . 8,868,441
GlODal TECN . . .. 33,366,756
GlODAl UEIlIES. . . . v v oottt et ettt et 4,968,186

The Fund intends to pass through to its shareholders the following amount, or maximum amount allowable by law, of foreign source income earned and foreign taxes paid
for the fiscal year ended March 31, 2024:

Foreign Source Foreign
iShares ETF Income Earned Taxes Paid
Global MaLEMIAIS . . ... .o $ 7,459,828 $ 274,410

The following percentage, or maximum percentage allowable by law, of ordinary income distributions paid during the fiscal year ended March 31, 2024 qualified for the
dividends-received deduction for corporate shareholders:

Dividends-Received

iShares ETF Deduction

GlODAI COMM SBIVICES ...ttt ettt ettt et et e et e e e e e e e e e e 49.75%
Global CONSUMET DISCIEtIONAIY ...ttt ettt ettt et ettt et et e ettt et ettt et et e 49.98%
GlODAl CONSUMET STAPIES . . .. .ottt et e ettt et et et 67.55%
GIODAI ENMEIGY . . .o 50.73%
Global FINANCIAIS . . . . ..o e 35.42%
GIODAl HEAINCAIE . .. . ... 83.99%
GlObAl INAUSEIIAIS . . . . . oot ettt et e e e 46.76%
Global MALEIIAIS . . . . ..o 20.87%
Global TN . 100.00%
Global ULIIES . . . . ..o 57.17%
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Statement Regarding Liquidity Risk Management Program (unaudited)

In compliance with Rule 22e-4 under the Investment Company Act of 1940, as amended (the “Liquidity Rule”), iShares Trust (the “Trust”) has adopted and implemented a
liquidity risk management program (the “Program”) for iShares Global Comm Services ETF, iShares Global Consumer Discretionary ETF, iShares Global Consumer Staples
ETF, iShares Global Energy ETF, iShares Global Financials ETF, iShares Global Healthcare ETF, iShares Global Industrials ETF, iShares Global Materials ETF, iShares
Global Tech ETF and iShares Global Utilities ETF (the “Funds” or “ETFs”"), each a series of the Trust, which is reasonably designed to assess and manage each Fund’s
liquidity risk.

The Board of Trustees (the “Board”) of the Trust, on behalf of the Funds, met on December 8, 2023 (the “Meeting”) to review the Program. The Board previously appointed
BlackRock Fund Advisors (“BlackRock”), the investment adviser to the Funds, as the program administrator for each Fund’s Program. BlackRock also previously delegated
oversight of the Program to the 40 Act Liquidity Risk Management Committee (the “Committee”). At the Meeting, the Committee, on behalf of BlackRock, provided the Board
with a report that addressed the operation of the Program and assessed its adequacy and effectiveness of implementation, including the management of each Fund'’s Highly
Liquid Investment Minimum (“HLIM") where applicable, and any material changes to the Program (the “Report”). The Report covered the period from October 1, 2022
through September 30, 2023 (the “Program Reporting Period”).

The Report described the Program’s liquidity classification methodology for categorizing each Fund’s investments (including derivative transactions) into one of four liquidity
buckets. It also referenced the methodology used by BlackRock to establish each Fund’s HLIM and noted that the Committee reviews and ratifies the HLIM assigned to each
Fund no less frequently than annually. The Report also discussed notable events affecting liquidity over the Program Reporting Period, including extended market holidays,
delays in the repatriation of the local currency in certain non-U.S. countries, the continued illiquidity of Russian equity securities and the suspension of select sanctions in
Venezuela.

The Report noted that the Program complied with the key factors for consideration under the Liquidity Rule for assessing, managing and periodically reviewing each Fund'’s
liquidity risk, as follows:

a) The Fund'’s investment strategy and liquidity of portfolio investments during both normal and reasonably foreseeable stressed conditions. During the
Program Reporting Period, the Committee reviewed whether each Fund’s strategy is appropriate for an open-end fund structure, with a focus on funds with more
significant and consistent holdings of less liquid and illiquid assets. The Committee also factored a fund’s concentration in an issuer into the liquidity classification
methodology by taking issuer position sizes into account. Derivative exposure was also considered in the calculation of a fund’s liquidity bucketing. Finally, a factor for
consideration under the Liquidity Rule is a Fund'’s use of borrowings for investment purposes. However, the Funds do not borrow for investment purposes.

b) Short-term and long-term cash flow projections during both normal and reasonably foreseeable stressed conditions. During the Program Reporting Period,
the Committee reviewed historical redemption activity and used this information as a component to establish each ETF’s reasonably anticipated trading size utilized
for liquidity classifications. The Committee may also take into consideration a fund’s shareholder ownership concentration (which, depending on product type and
distribution channel, may or may not be available), a fund’s distribution channels, and the degree of certainty associated with a fund’s short-term and long-term cash
flow projections.

¢) Holdings of cash and cash equivalents, as well as borrowing arrangements. The Committee considered that ETFs generally do not hold more than de minimis
amounts of cash. The Committee also considered that ETFs generally do not engage in borrowing.

d) The relationship between an ETF’s portfolio liquidity and the way in which, and the prices and spreads at which, ETF shares trade, including the efficiency
of the arbitrage function and the level of active participation by market participants, including authorized participants. The Committee monitored the
prevailing bid/ask spread and the ETF price premium (or discount) to NAV for all ETFs. However, there were no ETFs with persistent deviations of fund
premium/discount or bid/ask spreads from long-term averages over the Program Reporting Period.

e) The effect of the composition of baskets on the overall liquidity of an ETF’s portfolio. In reviewing the linkage between the composition of custom baskets
accepted by an ETF and any significant change in the liquidity profile of such ETF, the Committee reviewed changes in the proportion of each ETF’s portfolio comprised
of less liquid and illiquid holdings to determine if applicable thresholds were met requiring enhanced review. There were no ETFs for which the custom baskets
accepted by the ETF had a significant change in its liquidity profile.

There were no material changes to the Program during the Program Reporting Period other than the enhancement of certain model components in the Program’s
classification methodology. The Report provided to the Board stated that the Committee concluded that based on the operation of the functions, as described in the Report,
the Program is operating as intended and is effective in implementing the requirements of the Liquidity Rule.
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Supplemental Information (unaudited)

Section 19(a) Notices

The amounts and sources of distributions reported are estimates and are being provided pursuant to regulatory requirements and are not being provided for tax reporting
purposes. The actual amounts and sources for tax reporting purposes will depend upon each Fund’s investment experience during the year and may be subject to changes
based on tax regulations. Shareholders will receive a Form 1099-DIV each calendar year that will inform them how to report these distributions for federal income tax
purposes.

March 31, 2024

Total Cumulative Distributions % Breakdown of the Total Cumulative
for the Fiscal Year Distributions for the Fiscal Year
Net Net

Investment ~ Net Realized  Return of Total Per Investment ~ Net Realized ~ Returnof  Total Per
iShares ETF Income  Capital Gains Capital Share Income  Capital Gains Capital Share
Global Comm Services .............c..oevvvvnnn. $ 0926120 $ — 3 — $0.926120 100% —% —% 100%
Global Energy.........ocooviiiviiiii 1.349103 — — 1.349103 100 — — 100
Global Financials® . ............................... 2.003790 —  0.055871 2.059661 97 — 3 100
Global Healthcare® ............................... 1.158984 — 0.040840 1.199824 97 — 3 100
Global Industrials®. ................covieiiiiin, 2.261268 — 0.081287 2.342555 97 — 3 100

@ The Fund estimates that it has distributed more than its netinvestment income and net realized capital gains; therefore, a portion of the distribution may be a return of capital. Areturn
of capital may occur, for example, when some or all of the shareholder's investment in the Fund is returned to the shareholder. A return of capital does not necessarily reflect the
Fund's investment performance and should not be confused with “yield” or “income”. When distributions exceed total return performance, the difference will incrementally reduce the
Fund’s net asset value per share.

Tailored Shareholder Reports for Open-End Mutual Funds and ETFs

Effective January 24, 2023, the SEC adopted rule and form amendments to require open-end mutual funds and ETFs to transmit concise and visually engaging streamlined
annual and semiannual reports to shareholders that highlight key information. Other information, including financial statements, will no longer appear in a streamlined
shareholder report but must be available online, delivered free of charge upon request, and filed on a semiannual basis on Form N-CSR. The rule and form amendments
have a compliance date of July 24, 2024. At this time, management is evaluating the impact of these amendments on the shareholder reports for the Funds.

Premium/Discount Information
Information on the Fund's net asset value, market price, premiums and discounts, and bid-ask spreads can be found at iShares.com.
Regulation under the Alternative Investment Fund Managers Directive

The Alternative Investment Fund Managers Directive, and its United Kingdom (“UK”) equivalent, (the “AIFMD”) impose detailed and prescriptive obligations on fund
managers established in the European Union (the “EU") and the UK. These do not currently apply to managers established outside of the EU or UK, such as BFA (the
“Company”). However, the Company is required to comply with certain disclosure, reporting and transparency obligations of the AIFMD because it has registered the
iShares Global Consumer Staples ETF and iShares Global Energy ETF (the “Funds”) to be marketed to investors in the EU and/or UK.

Report on Remuneration
BlackRock has a clear and well-defined pay-for-performance philosophy, and compensation programs which support that philosophy.

BlackRock operates a total compensation model for remuneration which includes a base salary, which is contractual, and a discretionary bonus scheme. Although all
employees are eligible to receive a discretionary bonus, there is no contractual obligation to make a discretionary bonus award to any employees. For senior management
and staff who have the ability to materially affect the risk profile of the Funds, a significant percentage of variable remuneration is deferred over time. All employees are
subject to a clawback policy.

Remuneration decisions for employees are made once annually in January following the end of the performance year, based on BlackRock’s full-year financial results and
other non-financial goals and objectives. Alongside financial performance, individual total compensation is also based on strategic and operating results and other
considerations such as management and leadership capabilities. No set formulas are established and no fixed benchmarks are used in determining annual incentive
awards.

Annual incentive awards are paid from a bonus pool which is reviewed throughout the year by BlackRock's independent compensation committee, taking into account both
actual and projected financial information together with information provided by the Enterprise Risk and Regulatory Compliance departments in relation to any activities,
incidents or events that warrant consideration in making compensation decisions. Individuals are not involved in setting their own remuneration.

Each of the control functions (Enterprise Risk, Legal & Compliance, Finance, Human Resources and Internal Audit) each have their own organizational structures which
are independent of the business units and therefore staff members in control functions are remunerated independently of the businesses they oversee. Functional bonus
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pools for those control functions are determined with reference to the performance of each individual function and the remuneration of the senior members of control
functions is directly overseen by BlackRock's independent remuneration committee.

The Company is required under the AIFMD to make quantitative disclosures of remuneration. These disclosures are made in line with BlackRock’s interpretation of currently
available regulatory guidance on quantitative remuneration disclosures. As market or regulatory practice develops BlackRock may consider it appropriate to make changes
to the way in which quantitative remuneration disclosures are calculated. Where such changes are made, this may result in disclosures in relation to a fund not being
comparable to the disclosures made in the prior year, or in relation to other BlackRock fund disclosures in that same year. BlackRock bases its proportionality approach on
a combination of factors that it is entitled to take into account based on relevant guidelines.

Remuneration information at an individual AIF level is not readily available. Disclosures are provided in relation to (a) the staff of the Company; (b) staff who are senior
management; (c) staff who have the ability to materially affect the risk profile of the Funds; and (d) staff of companies to which portfolio management and risk management
has been formally delegated.

Allindividuals included in the aggregated figures disclosed are rewarded in line with BlackRock’s remuneration policy for their responsibilities across the relevant BlackRock
business area. As all individuals have a number of areas of responsibilities, only the portion of remuneration for those individuals’ services attributable to the Funds is
included in the aggregate figures disclosed.

Members of staff and senior management of the Company typically provide both AIFMD and non-AIFMD related services in respect of multiple funds, clients and functions
of the Company and across the broader BlackRock group. Conversely, members of staff and senior management of the broader BlackRock group may provide both AIFMD
and non-AIFMD related services in respect of multiple funds, clients and functions of the broader BlackRock group and of the Company. Therefore, the figures disclosed
are a sum of individuals’ portion of remuneration attributable to the Company according to an objective apportionment methodology which acknowledges the
multiple-service nature of the Company and the broader BlackRock group. Accordingly, the figures are not representative of any individual’s actual remuneration or their
remuneration structure.

The amount of the total remuneration awarded to the Company’s staff in respect of the Company’s financial year ending December 31, 2023 was USD 5.43m. This figure
is comprised of fixed remuneration of USD 0.74m and variable remuneration of USD 4.68m. There was a total of 8 beneficiaries of the remuneration described above.

The amount of the aggregate remuneration awarded by the Company in respect of the Company’s financial year ending December 31, 2023, to its senior management was
USD 3.66m, and to other members of its staff whose actions potentially have a material impact on the risk profile of the Company or its funds was USD 1.77m.

Disclosures Under the EU Sustainable Finance Disclosure Regulation

The iShares Global Consumer Staples ETF and iShares Global Energy ETF (the “Funds”) are registered under the Alternative Investment Fund Managers Directive to be
marketed to European Union (“EU”) investors, as noted above. As a result, certain disclosures are required under the EU Sustainable Finance Disclosure Regulation
(“SFDR").

Each Fund has not been categorized under the SFDR as an “Article 8" or “Article 9” product. In addition, each Fund'’s investment strategy does not take into account the
criteria for environmentally sustainable economic activities under the EU sustainable investment taxonomy regulation or principal adverse impacts (“PAls”) on sustainability
factors under the SFDR. PAls are identified under the SFDR as the material impacts of investment decisions on sustainability factors relating to environmental, social and
employee matters, respect for human rights, and anti-corruption and anti-bribery matters.
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Trustee and Officer Information (unaudited)

The Board of Trustees has responsibility for the overall management and operations of the Funds, including general supervision of the duties performed by BFA and other
service providers. Each Trustee serves until he or she resigns, is removed, dies, retires or becomes incapacitated. Each officer shall hold office until his or her successor
is elected and qualifies or until his or her death, resignation or removal. Trustees who are not “interested persons” (as defined in the 1940 Act) of the Trust are referred to
as independent trustees (“Independent Trustees”).

The registered investment companies advised by BFA or its affiliates (the “BlackRock-advised Funds”) are organized into one complex of open-end equity, multi-asset,
index and money market funds and ETFs (the “BlackRock Multi-Asset Complex”), one complex of closed-end funds and open-end non-index fixed-income funds (including
ETFs) (the “BlackRock Fixed-Income Complex”) and one complex of ETFs (“Exchange-Traded Fund Complex”) (each, a “BlackRock Fund Complex”). Each Fund is
included in the Exchange-Traded Fund Complex. Each Trustee also serves as a Director of iShares, Inc. and a Trustee of iShares U.S. ETF Trust and, as a result, oversees
all of the funds within the Exchange-Traded Fund Complex, which consists of 404 funds as of March 31, 2024. With the exception of Stephen Cohen, Robert S. Kapito and
Aaron Wasserman, the address of each Trustee and officer is c/o BlackRock, Inc., 400 Howard Street, San Francisco, CA 94105. The address of Mr. Kapito and Mr.
Wasserman is c/o BlackRock, Inc., 50 Hudson Yards, New York, NY 10001. The address of Mr. Cohen is c/o BlackRock, Inc., Drapers Gardens, 12 Throgmorton Avenue,
London EC2N 2DL United Kingdom. The Board has designated John E. Kerrigan as its Independent Board Chair. Additional information about the Funds’ Trustees and
officers may be found in the Funds’ combined Statement of Additional Information, which is available without charge, upon request, by calling toll-free 1-800-iShares
(1-800-474-2737).

Interested Trustees

Name

(Year of Principal Occupation(s)

Birth) Position(s) During Past 5 Years Other Directorships Held by Trustee
Robert S. Trustee (since President of BlackRock, Inc. (since 2006); Vice Chairman of BlackRock, Inc. and Director of BlackRock, Inc. (since 2006); Director
Kapito® 2009). Head of BlackRock’s Portfolio Management Group (since its formation in 1998) and of iShares, Inc. (since 2009); Trustee of iShares
(1957) BlackRock, Inc.’s predecessor entities (since 1988); Trustee, University of U.S. ETF Trust (since 2011).

Pennsylvania (since 2009); President of Board of Directors, Hope & Heroes

Children’s Cancer Fund (since 2002).
Stephen Trustee (since Senior Managing Director, Head of Global Product Solutions of BlackRock, Inc. Director of iShares, Inc. (since 2024); Trustee of
Cohen® 2024). (since 2024); Senior Managing Director, Head of Europe, Middle East and Africa iShares U.S. ETF Trust (since 2024).
(1975) Regions of BlackRock, Inc. (2021-2024); Head of iShares Index and Wealth in

EMEA of BlackRock, Inc. (2017-2021); Global Head of Fixed Income Indexing of
BlackRock, Inc. (2016-2017); Chief Investment Strategist for International Fixed
Income and iShares of BlackRock, Inc. (2011-2015).

@ Robert S. Kapito is deemed to be an “interested person” (as defined in the 1940 Act) of the Trust due to his affiliations with BlackRock, Inc. and its affiliates.
® Stephen Cohen is deemed to be an "interested person" (as defined in the 1940 Act) of the Trust due to his affiliations with BlackRock, Inc. and its affiliates.

Independent Trustees

Name

(Year of Principal Occupation(s)

Birth) Position(s) During Past 5 Years Other Directorships Held by Trustee
John E. Trustee (since Chief Investment Officer, Santa Clara University (since 2002). Director of iShares, Inc. (since 2005); Trustee of
Kerrigan 2005); iShares U.S. ETF Trust (since 2011);

(1955) Independent Independent Board Chair of iShares, Inc. and
Board Chair iShares U.S. ETF Trust (since 2022).
(since 2022).
Jane D. Carlin Trustee (since Consultant (since 2012); Member of the Audit Committee (2012-2018), Chair of the Director of iShares, Inc. (since 2015); Trustee of
(1956) 2015); Risk Nominating and Governance Committee (2017-2018) and Director of PHH iShares U.S. ETF Trust (since 2015); Member of
Committee Chair Corporation (mortgage solutions) (2012-2018); Managing Director and Global Head the Audit Committee (since 2016), Chair of the
(since 2016). of Financial Holding Company Governance & Assurance and the Global Head of Audit Committee (since 2020) and Director of
Operational Risk Management of Morgan Stanley (2006-2012). The Hanover Insurance Group, Inc. (since 2016).
Richard L. Trustee (since Partner, KPMG LLP (2002-2016); Director of One Generation Away (since 2021). Director of iShares, Inc. (since 2017); Trustee of
Fagnani 2017); Audit iShares U.S. ETF Trust (since 2017).
(1954) Committee Chair
(since 2019).
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Trustee and Officer Information (unaudited) (continued)

Independent Trustees (continued)

Name
(Year of Principal Occupation(s)

Birth) Position(s) During Past 5 Years Other Directorships Held by Trustee
Cecilia H. Trustee (since Chair of the Finance Committee (since 2019) and Trustee and Member of the Director of iShares, Inc. (since 2005); Trustee of
Herbert 2005); Nominating ~ Finance, Audit and Quality Committees of Stanford Health Care (since 2016); iShares U.S. ETF Trust (since 2011).

(1949) and Governance Trustee of WNET, New York’s public media company (since 2011) and Member of
and Equity Plus the Audit Committee (since 2018), Investment Committee (since 2011) and
Committee Chairs ~ Personnel Committee (since 2022); Member of the Wyoming State Investment
(since 2022). Funds Committee (since 2022); Trustee of Forward Funds (14 portfolios)
(2009-2018); Trustee of Salient MF Trust (4 portfolios) (2015-2018); Director of the
Jackson Hole Center for the Arts (since 2021).
Drew E. Trustee (since Senior Managing Director of New York Life Insurance Company (2010-2015). Director of iShares, Inc. (since 2017); Trustee of
Lawton 2017); 15(c) iShares U.S. ETF Trust (since 2017); Director of
(1959) Committee Chair Jackson Financial Inc. (since 2021).
(since 2017).
John E. Trustee (since Director of Real Estate Equity Exchange, Inc. (since 2005); Director of Cloudera Director of iShares, Inc. (since 2003); Trustee of
Martinez 2003); Securities Foundation (2017-2020); and Director of Reading Partners (2012-2016). iShares U.S. ETF Trust (since 2011).
(1961) Lending
Committee Chair
(since 2019).
Madhav V. Trustee (since Dean, and George Pratt Shultz Professor of Accounting, University of Chicago Booth  Director of iShares, Inc. (since 2011); Trustee of
Rajan 2011); School of Business (since 2017); Advisory Board Member (since 2016) and Director iShares U.S. ETF Trust (since 2011).
(1964) Fixed-Income (since 2020) of C.M. Capital Corporation; Chair of the Board for the Center for
Plus Committee Research in Security Prices, LLC (since 2020); Director of WellBe Senior Medical
Chair (since (since 2023); Robert K. Jaedicke Professor of Accounting, Stanford University
2019). Graduate School of Business (2001-2017); Professor of Law (by courtesy), Stanford
Law School (2005-2017); Senior Associate Dean for Academic Affairs and Head of
MBA Program, Stanford University Graduate School of Business (2010-2016).
Officers
Name (Year Principal Occupation(s)
of Birth) Position(s) During Past 5 Years
Jessica Tan President (since Managing Director of BlackRock, Inc. (since 2015); Head of Global Product Solutions, Americas of BlackRock, Inc. (since 2024) and Head
(1980) 2024). of Sustainable and Transition Solutions of BlackRock, Inc. (2022-2024); Global Head of Corporate Strategy of BlackRock, Inc.
(2019-2022); Chief of Staff to the CEO of BlackRock, Inc. (2017-2019).
Trent Walker Treasurer and Managing Director of BlackRock, Inc. (since 2019); Chief Financial Officer of iShares Delaware Trust Sponsor LLC, BlackRock Funds,
(1974) Chief Financial BlackRock Funds II, BlackRock Funds IV, BlackRock Funds V and BlackRock Funds VI (since 2021).
Officer (since
2020).
Aaron Chief Compliance Managing Director of BlackRock, Inc. (since 2018); Chief Compliance Officer of the BlackRock Multi-Asset Complex, the BlackRock
Wasserman Officer (iShares, Fixed-Income Complex and the Exchange-Traded Fund Complex (since 2023); Deputy Chief Compliance Officer for the BlackRock
(1974) Inc. and iShares Multi-Asset Complex, the BlackRock Fixed-Income Complex and the Exchange-Traded Fund Complex (2014-2023).
Trust, since 2023;
iShares U.S. ETF
Trust, since
2023).
Marisa Secretary (since Managing Director of BlackRock, Inc. (since 2023); Director of BlackRock, Inc. (2018-2022).
Rolland 2022).
(1980)
Rachel Executive Vice Managing Director of BlackRock, Inc. (since 2018); Head of U.S. iShares Product (since 2022); Head of Ell U.S. Product Engineering of
Aguirre President (since BlackRock, Inc. (since 2021); Co-Head of Ell's Americas Portfolio Engineering of BlackRock, Inc. (2020-2021); Head of Developed
(1982) 2022). Markets Portfolio Engineering of BlackRock, Inc. (2016-2019).
Jennifer Hsui Executive Vice Managing Director of BlackRock, Inc. (since 2009); Co-Head of Index Equity of BlackRock, Inc. (since 2022).
(1976) President (since
2022).
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Trustee and Officer Information (unaudited) (continued)

Officers (continued)

Name (Year Principal Occupation(s)
of Birth) Position(s) During Past 5 Years
James Mauro Executive Vice Managing Director of BlackRock, Inc. (since 2010); Head of Fixed Income Index Investments in the Americas and Head of San Francisco
(1970) President (since Core Portfolio Management of BlackRock, Inc. (since 2020).
2022).

Effective July 1, 2023, Aaron Wasserman replaced Charles Park as Chief Compliance Officer.
Effective February 1, 2024, Salim Ramiji resigned as Trustee of the Trust.

Effective March 5, 2024, Stephen Cohen replaced Salim Ramiji as Trustee of the Trust.
Effective March 5, 2024, Dominik Rohé resigned as President of the Trust.

Effective March 5, 2024, Jessica Tan replaced Dominik Rohé as President of the Trust.
Effective April 8, 2024, Laura Fergerson was appointed as Trustee of the Trust.

Effective April 8, 2024, James Lam was appointed as Trustee of the Trust.
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General Information

Electronic Delivery

Shareholders can sign up for e-mail natifications announcing that the shareholder report or prospectus has been posted on the iShares website at iShares.com. Once you
have enrolled, you will no longer receive prospectuses and shareholder reports in the mail.

To enroll in electronic delivery:

+ Go to icsdelivery.com.
« If your brokerage firm is not listed, electronic delivery may not be available. Please contact your broker-dealer or financial advisor.

Householding

Householding is an option available to certain fund investors. Householding is a method of delivery, based on the preference of the individual investor, in which a single copy
of certain shareholder documents and Rule 30e-3 notices can be delivered to investors who share the same address, even if their accounts are registered under different
names. Please contact your broker-dealer if you are interested in enrolling in householding and receiving a single copy of prospectuses and other shareholder documents,
or if you are currently enrolled in householding and wish to change your householding status.

Availability of Quarterly Schedule of Investments

The Funds file their complete schedule of portfolio holdings with the SEC for the first and third quarters of each fiscal year as an exhibit to their reports on Form N-PORT.
The Funds’ Forms N-PORT are available on the SEC’s website at sec.gov. Additionally, each Fund makes its portfolio holdings for the first and third quarters of each fiscal
year available at iShares.com/fundreports.

Availability of Proxy Voting Policies and Proxy Voting Records

A description of the policies and procedures that the iShares Funds use to determine how to vote proxies relating to portfolio securities and information about how the
iShares Funds voted proxies relating to portfolio securities during the most recent twelve-month period ending June 30 is available without charge, upon request (1) by
calling toll-free 1-800-474-2737; (2) on the iShares website at iShares.com; and (3) on the SEC website at sec.gov.

A description of the Trust’s policies and procedures with respect to the disclosure of the Fund’s portfolio securities is available in the Fund Prospectus. The Fund discloses
its portfolio holdings daily and provides information regarding its top holdings in Fund fact sheets at iShares.com.
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Glossary of Terms Used in this Report

Portfolio Abbreviation

ADR American Depositary Receipt
NVS Non-Voting Shares
106 2024 ISHARES ANNUAL REPORT TO SHAREHOLDERS

BNM0524U-3606371-11448864



THIS PAGE INTENTIONALLY LEFT BLANK.

BNM0524U-3606371-11448864



Want to know more?
iShares.com | 1-800-474-2737

This report is intended for the Funds’ shareholders. It may not be distributed to prospective investors unless it is
preceded or accompanied by the current prospectus.

Investing involves risk, including possible loss of principal.
The iShares Funds are distributed by BlackRock Investments, LLC (together with its affiliates, “BlackRock”).

The iShares Funds are not sponsored, endorsed, issued, sold or promoted by S&P Dow Jones Indices LLC, nor does this
company make any representation regarding the advisability of investing in the iShares Funds. BlackRock is not affiliated
with the company listed above.

©2024 BlackRock, Inc. All rights reserved. iISHARES and BLACKROCK are registered trademarks of BlackRock, Inc. or its
subsidiaries. All other marks are the property of their respective owners.

iS-AR-300-0324

iShares Go paperless. . . ‘

by BlackRock It's Easy, Economical and Green!
Go to www.icsdelivery.com
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