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Fund Summary as of September 30, 2019 iShares® Focused Value Factor ETF

Investment Objective

The iShares FocusedValue Factor ETF (the “Fund”) seeks to track the investment results of an index composed of U.S. large- and mid-capitalization stocks with prominent
value characteristics, as represented by the Focused Value Select 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
Cumulative Total Returns
Since
6 Months Inception
FUNG N A L 2.20% 0.54%
FUNG ke, . et 2.12 0.44
O, e 2.40 0.75

The inception date of the Fund was 3/19/19. The first day of secondary market trading was 3/21/19.

Past performance is no guarantee 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” on page 17 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
(04/01/19) (09/30/19) the Period (04/01/19) (09/30/19) the Period Ratio
$  1,000.00 $ 1,022.00 $ 1.26 $ 1,000.00 $ 1,023.80 $ 1.26 0.25%

@ Expenses are calculated using the Fund’s annualized expense ratio (as disclosed in the table), multiplied by the average account value for the period, multiplied by the number of
days in the period (183 days) and divided by the number of days in the year (366 days). See “Shareholder Expenses” on page 17 for more information.

Portfolio Information

ALLOCATION BY SECTOR TEN LARGEST HOLDINGS

Percent of Percent of
Sector Total Investments® Security Total Investments®
Banks. ... 22.9% RenaissanceRe Holdings Ltd. ....................cooveens 3.5%
INSUFANCE - ..ot 174 Edison International................ooocoiii 33
Transportation . ........vuoi e 13.8 Entergy Corp. .. .vvoei 3.3
UtlItieS ..o 12.1 Kimco Realty Corp. ......oovvvieeii i 3.1
Energy ..o 8.8 Copa Holdings SA, ClassA ..., 3.0
Automobiles & Components.............c.ovvvvviiiiiiannn. 6.5 Allstate Corp. (The) ......ovvviei s 2.9
Real Estate...........coooiiiiiii 5.3 Knight-Swift Transportation Holdings Inc. .................... 29
Technology Hardware & Equipment.......................... 2.7 LOBWS COMP. vttt ettt 2.9
Diversified Financials ..., 2.3 Avangrid INC. ... 2.9
Capital GOOAS ... ... e e 2.2 AflaC INC. 2.8
Media & Entertainment................ccoi 22
Retailing ..o 1.9
Materials .........oooi 1.9

@ Excludes money market funds.
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Fund Summary as of September 30, 2019 iShares® U.S. Aerospace & Defense ETF

Investment Objective

The iShares U.S. Aerospace & Defense ETF (the “Fund”) seeks to track the investment results of an index composed of U.S. equities in the aerospace and defense sector,
as represented by the Dow Jones U.S. Select Aerospace & Defense 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
6 Months ~ 1Year 5Years 10 Years 1Year 5Years 10 Years
FUND NAV 13.24%  4.86% 17.12% 18.13% 486% 120.41%  428.97%
Fund Market . ... 13.25 4.84 17.12 18.14 484 12035 429.52
X e 13.49 5.37 17.65 18.62 537  125.37 451.70

Past performance is no guarantee 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” on page 17 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
(04/01/19) (09/30/19) the Period @ (04/01/19) (09/30/19) the Period @ Ratio
$  1,000.00 $ 113240 $ 2.29 $ 1,000.00 $ 1,022.80 $ 217 0.43%

@ Expenses are calculated using the Fund’s annualized expense ratio (as disclosed in the table), multiplied by the average account value for the period, multiplied by the number of
days in the period (183 days) and divided by the number of days in the year (366 days). See “Shareholder Expenses” on page 17 for more information.

Portfolio Information

ALLOCATION BY SECTOR TEN LARGEST HOLDINGS
Percent of Percent of
Sector Total Investments® Security Total Investments®
Aerospace & Defense. ... 98.5% Boeing Co. (The) ..oovvvve i 22.4%
Industrial Machinery ... 1.2 United Technologies Corp. ...........cccvvviiiiiiineinenn. 15.9
Leisure Products ..........ccoviiiiieiiiiiiiii s 0.3 Lockheed Martin Corp. .......vvvvvieeeiiiiiiiiie e 6.9
Northrop Grumman Corp. ..........oovviiiniiiiiieinene, 47
TransDigm Group INC. .......ovii i 4.7
Raytheon Co. .....oovviii i 46
L3Harris Technologies InC. ............ccooiiiiiiiiinenn. 45
General Dynamics COrp. ........oovvvvieeiiiieiiiiieainnnn. 4.4
Teledyne Technologies InC. ............ccooviviiiiiiiannn. 34
TeXtron INC. ..o 3.3

@ Excludes money market funds.
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Fund Summary as of September 30, 2019 iShares® U.S. Broker-Dealers & Securities Exchanges ETF

Investment Objective

The iShares U.S. Broker-Dealers & Securities Exchanges ETF (the “Fund”) seeks to track the investment results of an index composed of U.S. equities in the investment
services sector, as represented by the Dow Jones U.S. Select Investment Services 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
6 Months ~ 1Year 5Years 10 Years 1Year 5Years 10 Years
FUND NAV 10.14%  517% 12.12% 9.84% 517% 77.22%  155.52%
Fund Market . ... 10.14 517 12.10 9.85 517 77.05 155.83
X e 10.37 5.53 12.57 10.20 5.53 80.80 164.07

Past performance is no guarantee 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” on page 17 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
(04/01/19) (09/30/19) the Period @ (04/01/19) (09/30/19) the Period @ Ratio
$  1,000.00 $  1,101.40 $ 2.26 $ 1,000.00 $ 1,022.80 $ 217 0.43%

@ Expenses are calculated using the Fund’s annualized expense ratio (as disclosed in the table), multiplied by the average account value for the period, multiplied by the number of
days in the period (183 days) and divided by the number of days in the year (366 days). See “Shareholder Expenses” on page 17 for more information.

Portfolio Information

ALLOCATION BY SECTOR TEN LARGEST HOLDINGS
Percent of Percent of
Sector Total Investments® Security Total Investments®
Investment Banking & Brokerage ........................... 62.4% CME Group INC. ... e 19.1%
Financial Exchanges & Data .................oocooiiiinn. 374 Goldman Sachs Group Inc. (The)..............ooviiiiiin 16.9
Asset Management & Custody Banks........................ 0.2 Morgan Stanley. ... 94
Intercontinental Exchange Inc. ... 47
Nasdag InC. .......ooiiii i 4.6
Cboe Global Markets InC. ..o 4.6
E*TRADE Financial Corp. ...........covviiiiiiiiinennn. 45
Charles Schwab Corp. (The) .........covvviiiiiiii . 45
Raymond James Financial Inc. ................coocoinenn. 44
MarketAxess Holdings Inc. ..., 4.4

@ Excludes money market funds.
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Fund Summary as of September 30, 2019 iShares® U.S. Healthcare Providers ETF

Investment Objective

The iShares U.S. Healthcare Providers ETF (the “Fund”) seeks to track the investment results of an index composed of U.S. equities in the healthcare providers sector,
as represented by the Dow Jones U.S. Select Health Care Providers 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
6 Months 1 Year  5Years 10 Years 1Year 5Years 10 Years
FUND N AV . (3.38)% (15.56)%  9.76% 15.17% (15.56)% 59.32%  310.72%
Fund Market .. ... (3.37)  (15.58) 9.76 15.18 (15.58) 59.31 310.98
X - e (3.19) (15.22) 10.23 15.61 (15.22) 62.72 326.46

Past performance is no guarantee 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” on page 17 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
(04/01/19) (09/30/19) the Period @ (04/01/19) (09/30/19) the Period @ Ratio
$  1,000.00 $ 966.20 $ 2.1 $ 1,000.00 $ 1,022.80 $ 217 0.43%

@ Expenses are calculated using the Fund’s annualized expense ratio (as disclosed in the table), multiplied by the average account value for the period, multiplied by the number of
days in the period (183 days) and divided by the number of days in the year (366 days). See “Shareholder Expenses” on page 17 for more information.

Portfolio Information

ALLOCATION BY SECTOR TEN LARGEST HOLDINGS
Percent of Percent of
Sector Total Investments® Security Total Investments®
Managed Health Care ...t 45.8% UnitedHealth Group Inc. ..o 22.0%
Health Care Services ..., 36.8 CVS Health Corp. ..o 15.2
Health Care Facilities ..............coooiiiiii 134 Anthem InC. ..o 8.0
Health Care Technology..............oooviviiiiiiiiiinenn. 34 Laboratory Corp. of America Holdings ....................... 4.5
Life Sciences Tools & Services ...........oovvviiiiiinnnn. 0.6 CIgna Comp. ..ot 4.4
Centene CorP. . vttt 4.4
HumanaInc. ..o 4.4
HCAHealthcare Inc. ... 44
Quest Diagnostics INC. ..o 4.0
WellCare Health Plans Inc. ... 3.6

@ Excludes money market funds.
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Fund Summary as of September 30, 2019 iShares® U.S. Home Construction ETF

Investment Objective

The iShares U.S. Home Construction ETF (the “Fund”) seeks to track the investment results of an index composed of U.S. equities in the home construction sector, as
represented by the Dow Jones U.S. Select Home Construction 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
6 Months ~ 1Year 5Years 10 Years 1Year 5Years 10 Years
FUND NAV 23.12% 23.26%  14.50% 13.97% 23.26%  96.76%  269.90%
Fund Market . ... 2319 2333 14.50 13.99 23.33 96.81 270.28
X e 2343 2383 14.98 14.52 2383  100.97 288.00

Past performance is no guarantee 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” on page 17 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
(04/01/19) (09/30/19) the Period @ (04/01/19) (09/30/19) the Period @ Ratio
$  1,000.00 $ 123120 $ 240 $ 1,000.00 $ 1,022.80 $ 217 0.43%

@ Expenses are calculated using the Fund’s annualized expense ratio (as disclosed in the table), multiplied by the average account value for the period, multiplied by the number of
days in the period (183 days) and divided by the number of days in the year (366 days). See “Shareholder Expenses” on page 17 for more information.

Portfolio Information

ALLOCATION BY SECTOR TEN LARGEST HOLDINGS
Percent of Percent of
Sector Total Investments® Security Total Investments®
Homebuilding........ ... 66.0% DRHOMONING. ..o 13.5%
Building Products ... 13.1 Lennar Corp., Class A ........coviiiiiiiiee 121
Home Improvement Retail ..., 9.5 NVRINC. o 9.7
Specialty Chemicals ..o 4.6 PulteGroup INC. ... 7.2
Home Furnishings ... 3.2 Sherwin-Williams Co. (The) ..........ccoviiiiiiiiii e, 4.6
Trading Companies & Distributors ........................o.. 19 Home Depot Inc. (The)......c.ovveiii i 4.4
Other (each representing less than 1%)...................... 1.7 Lowe's Companies INC. ..........ocooiiiiiiiiiii 4.2
Toll Brothers INC. ......oovvei i 4.0
MaSCO COTP. .ttt 2.9
TopBUIId COMp. ... 2.5

@ Excludes money market funds.
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Fund Summary as of September 30, 2019 iShares® U.S. Infrastructure ETF

Investment Objective

The iShares U.S. Infrastructure ETF (the “Fund”) seeks to track the investment results of an index equities of U.S. companies that have infrastructure exposure and that
could benefit from a potential increase in domestic infrastructure activities, as represented by the NYSE® FactSet U.S. Infrastructure 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
Since Since
6 Months 1 Year Inception 1 Year Inception
FUNG N AV 6.12% 4.78% 8.72% 4.78% 13.32%
Fund Market. . . ..o 6.16 4.67 8.71 4.67 13.31
1 T0 6.30 5.22 9.20 522 14.03

The inception date of the Fund was 4/3/18. The first day of secondary market trading was 4/5/18.

Past performance is no guarantee 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” on page 17 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
(04/01/19) (09/30/19) the Period (04/01/19) (09/30/19) the Period Ratio
$  1,000.00 $ 1,061.20 $ 2.06 $ 1,000.00 $ 1,023.00 $ 2.02 0.40%

@ Expenses are calculated using the Fund’s annualized expense ratio (as disclosed in the table), multiplied by the average account value for the period, multiplied by the number of
days in the period (183 days) and divided by the number of days in the year (366 days). See “Shareholder Expenses” on page 17 for more information.

Portfolio Information

ALLOCATION BY SECTOR TEN LARGEST HOLDINGS

Percent of Percent of
Sector Total Investments® Security Total Investments®
Electric Utilities ... 17.3% Tutor Perini Corp. ....vviv i 0.9%
Multi-Utilities ......... ... 10.8 Equitrans Midstream Corp. ..........ccovviiiiiiiiiininn. 0.8
Construction & Engineering .............coovvviiiiieiinnn.. 10.2 Cornerstone Building Brands Inc. ..................ooeee. 0.8
Building Products...........ccoo 7.8 Antero Midstream Corp. ........covviiiiiiiiii i 0.8
St 6.8 EnLink Midstream LLC. ... 0.8
Gas ULlIties . ..o 6.4 Middlesex Water Co. ..........coovviiiiiiiiiiiiiieinennn, 0.8
Water Utilities ..........coooiiiiii 5.7 MGE Energy InC. ..o 0.8
Oil & Gas Storage & Transportation.......................... 5.2 Targa Resources COorp. ......ovvuuieeeiiiiiiie e 0.8
Commodity Chemicals .............cccooiiiiiiiiiis 45 ONE Gas INC. ...veie e 0.8
Construction Machinery & Heavy Trucks ..................... 3.3 Edison International.................ocoo 0.8
Construction Materials .............ccovoviiiiiiiiins 3.2
Railroads. . ... 2.8
Industrial Machinery ... 2.5
Specialty Chemicals ..o 25
Independent Power Producers & Energy Traders............. 15
AlUMINUM L 1.3
Trading Companies & Distributors ....................o..ee. 1.3
Forest Products ...........cooviiii i 1.3
Environmental & Facilities Services.......................... 1.3
Oil & Gas Equipment & Services ............c.ccovvvveeinnn.. 12
Other (each representing less than 1%)...................... 31

@ Excludes money market funds.
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Fund Summary as of September 30, 2019 iShares® U.S. Insurance ETF

Investment Objective

The iShares U.S. Insurance ETF (the “Fund”) seeks to track the investment results of an index composed of U.S. equities in the insurance sector, as represented by the
Dow Jones U.S. Select Insurance 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
6 Months ~ 1Year 5Years 10 Years 1Year 5Years 10 Years
FUNA NAV . 14.19% 10.82%  10.90% 12.32% 10.82% 67.73%  219.55%
Fund Market . ... 1417 10.79 10.89 12.32 10.79 67.64 219.45
X 14.42 11.24 11.34 12.82 11.24 71.10 234.03

Past performance is no guarantee 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” on page 17 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
(04/01/19) (09/30/19) the Period (04/01/19) (09/30/19) the Period Ratio
$  1,000.00 $  1,141.90 $ 2.30 $ 1,000.00 $ 1,022.80 $ 217 0.43%

@ Expenses are calculated using the Fund’s annualized expense ratio (as disclosed in the table), multiplied by the average account value for the period, multiplied by the number of
days in the period (183 days) and divided by the number of days in the year (366 days). See “Shareholder Expenses” on page 17 for more information.

Portfolio Information

ALLOCATION BY SECTOR TEN LARGEST HOLDINGS
Percent of Percent of
Sector Total Investments® Security Total Investments®
Property & Casualty Insurance ...................oooivnn. 51.7% Chubb Ltd. ... 11.3%
Life & Health Insurance ...t 26.9 American International Group InC. ............oovviiiiiinn 74
Multi-line Insurance ... 14.1 Progressive Corp. (The)..........cooiiiiiiiiin 6.9
Insurance Brokers ............cooviiiiiiiiiie 4.2 AflaCINC. L 6.0
Reinsurance. ..o 1.9 Travelers Companies Inc. (The) ...........coovviiiiiinn.. 6.0
Other Diversified Financial Services ......................... 12 MetLife InC. ... 5.8
Allstate Corp. (The) ......veve i 46
Prudential Financial Inc. ... 45
Hartford Financial Services Group Inc. (The) ................. 35
Cincinnati Financial Corp. ..o 2.8

@ Excludes money market funds.
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Fund Summary as of September 30, 2019 iShares® U.S. Medical Devices ETF

Investment Objective

The iShares U.S. Medical Devices ETF (the “Fund”) seeks to track the investment results of an index composed of U.S. equities in the medical devices sector, as
represented by the Dow Jones U.S. Select Medical Equipment 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
6 Months ~ 1Year 5Years 10 Years 1Year 5Years 10 Years
FUND N AV L 711% 918%  20.71% 17.85% 9.18% 156.24%  416.77%
Fund Market . ... 7.09 9.20 20.70 17.86 9.20  156.19 41715
X e 7.33 9.64 21.24 18.36 9.64  161.96 439.42

Past performance is no guarantee 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” on page 17 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
(04/01/19) (09/30/19) the Period @ (04/01/19) (09/30/19) the Period @ Ratio
$  1,000.00 $ 1,071.10 $ 2.23 $ 1,000.00 $ 1,022.80 $ 217 0.43%

@ Expenses are calculated using the Fund’s annualized expense ratio (as disclosed in the table), multiplied by the average account value for the period, multiplied by the number of
days in the period (183 days) and divided by the number of days in the year (366 days). See “Shareholder Expenses” on page 17 for more information.

Portfolio Information

ALLOCATION BY SECTOR TEN LARGEST HOLDINGS
Percent of Percent of
Sector Total Investments® Security Total Investments®
Health Care Equipment ...t 86.2% Abbott Laboratories. . ..........oooveiiiii i 13.4%
Life Sciences Tools & Services ...........oooveviiieiiin... 13.6 Medtronic PLC ... ..o 13.2
Other (each representing less than 1%)...................... 0.2 Thermo Fisher ScientificInc. ..., 10.6
Danaher Comp. .. ..ovvei i 7.9
Intuitive Surgical Inc. ........ ... 4.7
Edwards Lifesciences COrp. ..........covvvviiiiieiinnn.n. 46
Baxter International Inc. ... 46
Stryker Corp. .o 45
Becton Dickinsonand Co. ............ccoviiiiiiiiiiiiiins 44
Boston Scientific Corp. ... 43

@ Excludes money market funds.
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Fund Summary as of September 30, 2019 iShares® U.S. Oil & Gas Exploration & Production ETF

Investment Objective

The iShares U.S. Oil & Gas Exploration & Production ETF (the “Fund”) seeks to track the investment results of an index composed of U.S. equities in the oil and gas
exploration and production sector, as represented by the Dow Jones U.S. Select Oil Exploration & Production 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
6 Months 1 Year  5Years 10 Years 1Year 5Years 10 Years
FUND N AV . (11.56)% (31.52)%  (8.86)% 1.10% (31.52)% (37.11)%  11.52%
Fund Market .. ... (11.58) (31.52) (8.86) 1.1 (31.52)  (37.10) 11.65
X L vt (11.44) (31.27) (8.51) 1.51 (31.27)  (35.91) 16.15

Past performance is no guarantee 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” on page 17 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
(04/01/19) (09/30/19) the Period @ (04/01/19) (09/30/19) the Period @ Ratio
$  1,000.00 $ 884.40 $ 2.03 $ 1,000.00 $ 1,022.80 $ 217 0.43%

@ Expenses are calculated using the Fund’s annualized expense ratio (as disclosed in the table), multiplied by the average account value for the period, multiplied by the number of
days in the period (183 days) and divided by the number of days in the year (366 days). See “Shareholder Expenses” on page 17 for more information.

Portfolio Information

ALLOCATION BY SECTOR TEN LARGEST HOLDINGS
Percent of Percent of
Sector Total Investments® Security Total Investments®
Qil & Gas Exploration & Production.......................... 64.5% ConocoPhillips ..o 14.7%
Oil & Gas Refining & Marketing.....................oooo 294 Phlips 66 .. ... 10.7
Oil & Gas Storage & Transportation.......................... 6.1 EOG Resources INC. .......oovveiiiiiiiiiiiiiieen 10.0
Marathon Petroleum Corp. ..........oooeviviiiiiiine, 9.3
Valero Energy Corp. . ...oovvvieiie i 4.7
Pioneer Natural Resources Co. ............ccovvvivviinnennn. 43
HESS COMp. . 4.0
Cheniere Energy InC. ........cooviiiii i 3.7
Diamondback Energy InC. ...........ooviiiiiiii 3.7
Concho Resources INC. .....oovvveeeii e 35

@ Excludes money market funds.
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Fund Summary as of September 30, 2019 iShares® U.S. Oil Equipment & Services ETF

Investment Objective

The iShares U.S. Oil Equipment & Services ETF (the “Fund”) seeks to track the investment results of an index composed of U.S. equities in the oil equipment and services
sector, as represented by the Dow Jones U.S. Select Oil Equipment & Services 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
6 Months 1 Year  5Years 10 Years 1Year 5Years 10 Years
FUND N AV . (29.39)% (49.72)% (21.77)% (6.92)% (49.72)% (70.70)%  (51.20)%
Fund Market .. ... (29.47) (49.78)  (21.79) (6.93) (49.78)  (70.74) (51.23)
X - e (29.23) (49.54)  (21.63) (6.65) (49.54)  (70.43) (49.72)

Past performance is no guarantee 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” on page 17 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
(04/01/19) (09/30/19) the Period @ (04/01/19) (09/30/19) the Period @ Ratio
$  1,000.00 $ 706.10 $ 1.83 $ 1,000.00 $ 1,022.80 $ 217 0.43%

@ Expenses are calculated using the Fund’s annualized expense ratio (as disclosed in the table), multiplied by the average account value for the period, multiplied by the number of
days in the period (183 days) and divided by the number of days in the year (366 days). See “Shareholder Expenses” on page 17 for more information.

Portfolio Information

ALLOCATION BY SECTOR TEN LARGEST HOLDINGS

Percent of Percent of
Sector Total Investments® Security Total Investments®
Oil & Gas Equipment & Services ..............coovoiiin... 85.9% Schlumberger Ltd. ... 22.2%

Oil & Gas Drilling ........oovveiii 14.1 Halliburton Co. ..o 16.4

Baker Hughesa GE Co. .......oovvvviiiiiiiie 8.9

TechnipFMC PLC. ... 47

Helmerich & Payne Inc. ..., 45

National Oilwell Varco InC. ..............cooeiiiiiniininn. 43

Transocean Ltd. ... 3.7

APEIGY COMP. vttt e 31

Core Laboratories NV.........oooiiiii i 3.0

Dril-QUIP INC. ..o 2.6

@ Excludes money market funds.
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Fund Summary as of September 30, 2019

Investment Objective

iShares® U.S. Pharmaceuticals ETF

The iShares U.S. Pharmaceuticals ETF (the “Fund”) seeks to track the investment results of an index composed of U.S. equities in the pharmaceuticals sector, as
represented by the Dow Jones U.S. Select Pharmaceuticals 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
6 Months 1 Year  5Years 10 Years 1Year 5Years 10 Years
FUNA NAV . (8.51)% (15.58)%  1.26% 1M.77% (15.58)%  6.47%  204.40%
Fund Market .. ... (8.48) (15.58) 1.26 11.78 (15.58) 6.44 204.66
X - e (8.38)  (15.40) 1.56 12.14 (15.40) 8.03 214.52

Past performance is no guarantee 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” on page 17 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
(04/01/19) (09/30/19) the Period @ (04/01/19) (09/30/19) the Period @ Ratio
$  1,000.00 $ 914.90 $ 2.06 $ 1,000.00 $ 1,022.80 $ 217 0.43%

@ Expenses are calculated using the Fund’s annualized expense ratio (as disclosed in the table), multiplied by the average account value for the period, multiplied by the number of
days in the period (183 days) and divided by the number of days in the year (366 days). See “Shareholder Expenses” on page 17 for more information.

Portfolio Information

ALLOCATION BY SECTOR TEN LARGEST HOLDINGS

Percent of Percent of
Sector Total Investments® Security Total Investments®
Pharmaceuticals. ... 97.1% Johnson & Johnson...........coooiiii 22.7%

Biotechnology ...........cooviiii 29 Merck & Co. INC......vvvii i 21.7

ZOBHS INC. .o 4.8

Bristol-Myers Squibb Co. ... 48

Allergan PLC ... 4.7

ENLilly & Co. o 4.6

Pfizer INC. ..o 4.4

Elanco Animal Health Inc. ..., 43

Mylan NV Lo 4.0

Permigo Co. PLC ... 3.3

@ Excludes money market funds.
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Fund Summary as of September 30, 2019

Investment Objective

iShares® U.S. Real Estate ETF

The iShares U.S. Real Estate ETF (the “Fund”) seeks to track the investment results of an index composed of U.S. equities in the real estate sector, as represented by the
Dow Jones U.S. Real Estate 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
6 Months ~ 1Year 5Years 10 Years 1Year 5Years 10 Years
FUNA NAV . 9.02% 19.94%  10.23% 12.30% 19.94%  62.73%  219.08%
Fund Market . ... 8.99 19.97 10.23 12.30 19.97 62.75 219.12
X e 926  20.27 10.71 12.83 20.27 66.33 234.51

Past performance is no guarantee 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” on page 17 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
(04/01/19) (09/30/19) the Period (04/01/19) (09/30/19) the Period Ratio
$  1,000.00 $ 1,090.20 $ 2.25 $ 1,000.00 $ 1,022.80 $ 217 0.43%

@ Expenses are calculated using the Fund’s annualized expense ratio (as disclosed in the table), multiplied by the average account value for the period, multiplied by the number of
days in the period (183 days) and divided by the number of days in the year (366 days). See “Shareholder Expenses” on page 17 for more information.

Portfolio Information

ALLOCATION BY SECTOR TEN LARGEST HOLDINGS

Percent of Percent of
Sector Total Investments® Security Total Investments®
Specialized REITs ... 32.8% American TOWer COrp. ........ovuviiiiiiiiiiiiiieieeenn 7.8%
Residential REITS. .........ooiiiii e 14.5 Crown Castle International Corp. ............ccovvvveeinnn.. 46
Retail REITS. ... 1.3 Prologis INC. ... 43
Health Care REITS..........oovviiii e 9.8 EQUINIXINC. .« oo 3.9
Office REITS. ..o 8.5 Simon Property Group INC. ..........cooviiiiii 3.8
Industrial REITS. ... 7.0 Public Storage. .......ovoii 29
Mortgage REITS ..o 4.2 Welltower INC. ... 29
Diversified REITS .......ooii e 4.2 AvalonBay Communities Inc. ..o 24
Hotel & Resort REITS ... 3.6 Equity Residential ................cooii 2.4
Real Estate Services. ............coooviiiiiiiiiii 2.0 SBA Communications Corp. ...........coviviiiiiiiiininns 22
Research & Consulting Services................cocoovvie.n. 1.7
Real Estate Development ..., 04

@ Excludes money market funds.
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Fund Summary as of September 30, 2019 iShares® U.S. Regional Banks ETF

Investment Objective

The iShares U.S. Regional Banks ETF (the “Fund”) seeks to track the investment results of an index composed of U.S. equities in the regional banks sector, as represented
by the Dow Jones U.S. Select Regional Banks 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
6 Months ~ 1Year 5Years 10 Years 1Year 5Years 10 Years
FUND NAV . 8.69% (2.36)%  9.19% 10.30% (2.36)% 55.23%  166.62%
Fund Market . ... 8.70 (2.36) 9.18 10.31 (2.36) 55.14 166.68
X 8.94 (1.97) 9.68 10.80 (1.97) 58.70 178.89

Past performance is no guarantee 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” on page 17 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
(04/01/19) (09/30/19) the Period (04/01/19) (09/30/19) the Period Ratio
$  1,000.00 $ 1,086.90 $ 2.24 $ 1,000.00 $ 1,022.80 $ 217 0.43%

@ Expenses are calculated using the Fund’s annualized expense ratio (as disclosed in the table), multiplied by the average account value for the period, multiplied by the number of
days in the period (183 days) and divided by the number of days in the year (366 days). See “Shareholder Expenses” on page 17 for more information.

Portfolio Information

ALLOCATION BY SECTOR TEN LARGEST HOLDINGS
Percent of Percent of
Sector Total Investments® Security Total Investments®
Regional Banks. ... 83.1% U.S. BanCorp. ...ooviiii 14.7%
Diversified Banks ..o 14.7 PNC Financial Services Group Inc. (The) .................... 11.6
Thrifts & Mortgage Finance...................oco s, 22 BB&T COMp. et 7.6
SunTrust Banks INC. .....ovvviei 5.7
M&T Bank Corp. .....vveet i 39
Fifth Third Bancorp. ..........cooviiiiiiiiiiii s 3.7
KEYCOMD ..t 3.3
First Republic Bank/CA ... 3.0
Citizens Financial Group InC. ...........covvvvviiiieiinnn.. 2.9
Regions Financial Corp. ..........coviiiiiiiiiine, 29

@ Excludes money market funds.
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Fund Summary as of September 30, 2019

Investment Objective

The iShares U.S. Telecommunications ETF (the “Fund”) seeks to track the investment results of an index composed of U.S. equities in the telecommunications sector,
as represented by the Dow Jones U.S. Select Telecommunications 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
6 Months ~ 1Year 5Years 10 Years 1Year 5Years 10 Years
FUNA NAV . (067)% (021)%  1.93% 7.26% (021)% 10.04%  101.49%
Fund Market . ... (0.67)  (0.18) 1.92 7.27 (0.18) 10.00 101.68
X e (0.47) 0.12 2.04 7.50 0.12 10.64 106.07

Past performance is no guarantee 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” on page 17 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
(04/01/19) (09/30/19) the Period @ (04/01/19) (09/30/19) the Period @ Ratio
$  1,000.00 $ 993.30 $ 2.14 $ 1,000.00 $ 1,022.80 $ 217 0.43%

@ Expenses are calculated using the Fund’s annualized expense ratio (as disclosed in the table), multiplied by the average account value for the period, multiplied by the number of
days in the period (183 days) and divided by the number of days in the year (366 days). See “Shareholder Expenses” on page 17 for more information.

Portfolio Information

16

ALLOCATION BY SECTOR TEN LARGEST HOLDINGS
Percent of Percent of
Sector Total Investments® Security Total Investments®
Diversified Telecommunication Services ..................... 57.2% Verizon Communications Inc. ...............cooeeiiiiiinn 23.3%
Communications Equipment. ..., 31.1 ATETINC. .« 226
Wireless Telecommunication Services ....................... 75 Motorola Solutions Inc. ...t 4.8
Household Durables ... 42 T-Mobile U. S. INC. ... 4.6
Electronic Equipment, Instruments & Components. ........... 0.0 Cisco Systems INC. ............oooeiiiiiiiiei 46
Arista Networks InC. ........oooviiiiiiii 45
CenturyLinkInc. ... 4.2
GarminLtd. ... 42
Juniper Networks Inc. ... 3.0
FSNetworks INC. ..o 2.9

@ Excludes money market funds.
® Rounds to less than 0.1%.
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About Fund Performance

Past performance is no guarantee of future results. Current performance may be lower or higher than the performance data quoted. Performance data current to the most
recent month-end is available at www.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. The price used to calculate
market return (“Market Price”) is determined by 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. Since shares of a fund may not trade in the secondary market until after the fund’s inception, for the
period from inception to the first day of secondary market trading in shares of the fund, the NAV of the fund is used as a proxy for the Market Price to calculate market returns.
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, market returns do not include brokerage commissions that may be
payable on secondary market transactions. If brokerage commissions were included, market returns would be lower.

Shareholder Expenses

As a shareholder of your Fund, you incur two types of costs: (1) transaction costs, including brokerage commissions on purchases and sales of fund shares and (2) ongoing
costs, including management fees and other fund expenses. The expense example, which is based on an investment of $1,000 invested at the beginning of the period (or
from the commencement of operations if less than 6 months) and held through the end of the period, is intended to help you understand your ongoing costs (in dollars and
cents) of investing in your Fund and to compare these costs with the ongoing costs of investing in other funds.

Actual Expenses — The table provides information about actual account values and actual expenses. Annualized expense ratios reflect contractual and voluntary fee
waivers, if any. To estimate the expenses that you paid on your account over the period, simply divide your account value by $1,000 (for example, an $8,600 account value
divided by $1,000 = 8.6), then multiply the result by the number under the heading entitled “Expenses Paid During the Period.”

Hypothetical Example for Comparison Purposes — The table also provides information about hypothetical account values and hypothetical expenses based on your
Fund'’s actual expense ratio and an assumed rate of return of 5% per year before expenses. You may use this information to compare the ongoing costs of investing in your
Fund and other funds. To do so, compare this 5% hypothetical example with the 5% hypothetical examples that appear in the shareholder reports of the other funds.

Please note that the expenses shown in the table are meant to highlight your ongoing costs only and do not reflect any transactional costs, such as brokerage commissions
paid on purchases and sales of fund shares. Therefore, the hypothetical examples are useful in comparing ongoing costs only and will not help you determine the relative
total costs of owning different funds. In addition, if these transactional costs were included, your costs would have been higher.
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Schedule of Investments (unaudited)
September 30, 2019

iShares® Focused Value Factor ETF
(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Common Stocks Paper Products — 1.9%

. Domtar Corp. . ... .ot 16,654 $§ 596,380
Airlines — 8.3% E—
Copa Holdings SA, Class A, NVS ..., 9,555 $§ 943,556 Property & Casualty Insurance — 5.8%

JetBlue Airways Corp.® ... 50,452 845,071 Allstate Corp. (ThE) ... .. 8,560 930,301

United Airlines Holdings Inc.® ............................. 9,5% 848,383 LOBWS COTP. ..o e 17,692 910,784
2,637,010 1,841,085

Asset Management & Custody Banks — 2.3% Regional Banks — 14.9%

Invesco Ltd...........oooiii 43,559 737,889 Bank OZK ...\ 25,700 700,839

Auto P & Equi 2.0% CITGroup INC. ..o 15,801 715,943

“t°C arts & Equipment —2.0% 6 a0 636778 Citizens Financial Group INC. ............oveoveeeeeoeeeeei 22812 806,861
Lear Com. ... A0T__ 636,778 Fifth Third BANCOM. .+ v e oveeeeeeeeeeeeee e 30132 825014
Automobile Manufacturers — 2.5% Popular NG 14,947 808,334
General MOtors CO. ..................cccoeeiieeeieeii, 21,344 799,973 SunTrust Banks InC.........oooni 12,988 893,574

I . o 4,750,565
Communications Equu(oar)nent —27% Reinsurance — 3.5%
EchoStar Corp., Class A, 21850 865697 RenaissanceRe Holdings Ltd..................ccvocveiveiei.] 5728 1,108,082
ngstructioq Machinery & Heavy Trucks — 2.2% Retail REITs — 3.1%
Trinity Industries Inc. ... 36,006 708,598 KImCO Rty COM... -« veeeeeeeeeeeee e 47,891 999,964
Dep‘artment Stores — 1.9% Thrifts & Mortgage Finance — 2.5%
KONI'S COrp.. . oo 12,187 605,206 New York Community BanCOM. INC. ..+ .vvveoveeeere. 65,047 816,340
Diversified B.anks —5.4% Tires & Rubber — 1.9%
Bank of America COrp...............ooooi 28,546 832,687 Goodyear Tire & Rubber Co. (The).........ooovvveieeeeii.. 42,862 617,427
Citigroup INC.. .. .o 12,775 882,497 -
1,715,184 Trucking — 5.5%
Electric Utilities — 12.1% Knight-Swift Transportation Holdings Inc........................ 25,196 914,615
AVANGH INC.. . oo 17,425 910,456 Schneider National Inc., Class B ............................... 38,496 836,133
Edison International ... 14,065 1,060,782 1,750,748
Entergy Corp. .....voonei i 9,026 1,059,292
PPLCOM. e 26,339 829,415 Total Common Stocks — 99.7%
N £$32,054,612). ... ciiii 31,791,598
3,850,045 (Cost: $32,054,612)
Hotel & Resort REITs — 2.1% Short-T | t t
Park Hotels & ReSOMS INC... .. .. .veeeeeeeeeee e 26,981 673,716 ort-lerm Investments
. . Money Market Funds — 0.1%
Life & Health Insurance — 5.4% BlackRock Cash Funds: Treasury, SL Agency Shares,
Aflac Inc. . R LR 17,145 897,026 1.85%<b)<c) __________________________________________________ 25’000 25’000
Lincoln National Corp............oooiiiiiii 13,478 812,993 I
1,710,019 Total Short -Term Investments — 0.1%
Movies & Entertainment — 2.2% (Cost: $25,000) . ...t 25,000
ViacomInc., Class B,NVS. ... 28,846 693,169 Total Investments in Securities — 99.8%
Multi-line Insurance — 2.8% (Cost: $32,079,612).........cvviiiiiie e 31,816,598
American Financial Group Inc./OH ............................. 8,189 883,184 Other Assets, Less Liabilities — 0.2% ..............cocvveeeeeneninns. 56,466
Oil & Gas Exploration & Production — 8.7% Net Assets — 100.0% .. ....ovvnveie e $ 31,873,064
Devon Energy Corp.........oouveiniiiii i 28,732 691,292 ] ) ]
Marathon Ol COMD. ... ..o veee e 49,610 608,715 E:; El\grll-mcorfrﬁ erodU(jcmg security.
: iliate of the Fund.
MUrPhY Ol COMP. ... 28288 625447 o et : _
Noble ENErgy ING. ... ooooooeooeoe 38,254 859,185 Annualized 7-day yield as of period-end.
2,784,639
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Schedule of Investments (unaudited) (continued) iShares® Focused Value Factor ETF
September 30, 2019

Affiliates

Investments in issuers considered to be affiliates of the Fund during the six months ended September 30, 2019, for purposes of Section 2(a)(3) of the 1940 Act, were as
follows:

Change in

Shares Shares Unrealized

Held at Held at  Value at Net Realized ~ Appreciation

Affiliated Issuer 03/31/19  NetActivity ~ 09/30/19  09/30/19  Income  Gain (Loss)® (Depreciation)

BlackRock Cash Funds: Treasury, SLAgency Shares.............................. 15,976 9,024 25,000 $25000 $1242 § — —

@ Includes realized capital gain distributions from an affiliated fund, if any.

Fair Value Measurements
Various inputs are used in determining the fair value of financial instruments. For 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 value of the Fund's investments according to the fair value hierarchy as of September 30, 2019. The breakdown of the Fund's
investments into major categories is disclosed in the Schedule of Investments above.

Level 1 Level 2 Level 3 Total
Investments
Assets
COMMON SHOCKS . . ..ot $31,791598 § — —  $31,791,598
Money Market FUNGS ... ... e e 25,000 — — 25,000
$31,816,598  §$ - $ —  $31,816,598

See notes to financial statements.
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Schedule of Investments (unaudited)
September 30, 2019

Security Shares Value

iShares® U.S. Aerospace & Defense ETF

(Percentages shown are based on Net Assets)

Security Shares Value

Common Stocks

Industrial Machinery — 1.2%

RBC Bearings Inc.®®) ... 400,14 87,725
Aerospace & Defense — 98.4% C Bearings Inc 00,143 § 66,387,725
AARCOMP. . 530,016 $§ 21,841,959 Leisure Products — 0.3%
Aerojet Rocketdyne Holdings Inc.®®_ ... .. ... . 1,164,398 58,813,743 American Outdoor Brands Corp.@® . ................. 883,527 5,168,633
AeroVironment Inc.@® 346,914 18,580,714 Sturm Ruger & Co. INC. ........o.ovveiiiin i, 267,732 11,180,488
Arconic |nC.<b) ........................................ 6,231,490 162,018,740 16,349 121
Astronics Corp.@® 399,137 11,726,645 —_—
Axon Enterprise Inc.®® ... 953,224 54,124,059 Total Common Stocks — 99.9%
Boeing Co. (The) ... 3,252,382 1,237,433,780 (Cost: $4,831,856,189).............covviiriiiiiiiiiie 5,522,871,900
BWX Technologies InC. ..., 1,531,257 87,603,213
Cubic Corp.® ... 501,554 35,324,448 Short-Term Investments
Curtiss-Wright Corp. ..o 687,390 88,927,644
General DYNamics COm. .........vvvveerereren.. 1320747 241,340,099 Money Market Funds —2.7%
(b) BlackRock Cash Funds: Institutional, SL Agency
HEICO Corp.™ . 649,187 81,070,473 g
(b) Shares, 2.11%©@€©) 143,405,791 143,477,494
HEICO Corp., ClassA™ ... ... 1,158,744 112,757,379
Hexcel Corp 1368717 112412727 BlackRock Cash Funds: Treasury, SL Agency Shares,
P ,368, 412, o
Huntington Ingalls Industries InG. .................... 664,952 140,830,184 LBSHE 7651000 7,651,000
Kratos Defense & Security Solutions Inc.®®. ... 1,450,815 26,977,905 151,128,494
L3Harris Technlolog|es INC.ovvve 1,198,600 250,075,904 Total Short -Term Investments — 2.7%
Lockheed Martin Corp..........c.oooviiiiii i 979,071 381,896,434 (Cost: $151,090,700) 151 128 494
Mercury Systems Inc.®® ... 892,291 72,427,260 ) PRI —_—
Moog Inc., Class A.........ooieii i 522,872 42,415,377 Total Investments in Securities — 102.6%
National Presto Industries Inc.......................... 81,170 7,231,435 (Cost: $4,982,946,889). ................couiiiiiiii i 5,674,000,394
Northrop Grumman Corp. ...........cooviiiiiiii... 694,144 260,158,230 . 0
Parsons Cop.@® ... 303957 10024500  OtherAssets, Less Liabilities — (26)%. ... _(144,747,213)
Raytheon Co...............ooooi 1,289,838 253,053,317 Net Assets —100.0% ...........oovmieeieeiee e $ 5,529,253,181
Spirit AeroSystems Holdings Inc., Class A®). ........... 1,664,860 136,918,086 " _ _ .
Teledyne Technologies Inc.®® . ....................... 585221 188,435,310 & Nonincome producing security.
Textron Inc.®). ... 3,701,968 181,248,353 © ﬁ:jf_i?f f Pf]gfttrzonFof tgls security is on loan.
TransDigm Group INC. ......oeveeeeeeeeeeeeeeeeii 497,092 258,820,892 @ A lia ‘f.° § 79 y una. 16 as of veriod.end
Triumph Group Inc.® 804,520 18,407,418 nualized focay yie as of period-end. , .
; R ' A © All or a portion of this security was purchased with cash collateral received from
United Technologies Corp. ............ccoviviiii.n. 6,413,400 875,557,368 loaned securities.
Wesco Aircraft Holdings Inc.®® .. ..................... 1,060,986 11,681,456
5,440,135,054
Affiliates
Investments in issuers considered to be affiliates of the Fund during the six months ended September 30, 2019, for purposes of Section 2(a)(3) of the 1940 Act, were as
follows:
Change in
Shares Shares Unrealized
Held at Held at Value at Net Realized ~ Appreciation
Affiliated Issuer 03/31/19  Net Activity 09/30/19 09/30/19 Income  Gain (Loss)® (Depreciation)
BlackRock Cash Funds: Institutional, SL Agency Shares ............ 177,624,417  (34,218,626) 143,405,791  $143,477,494  $149,914®) § 16,586 $ (5,071)
BlackRock Cash Funds: Treasury, SL Agency Shares............... 2,640,411 5,010,589 7,651,000 7,651,000 57,705 — —

@ Includes realized capital gain distributions from an affiliated fund, if any.

$151,128,494 §207619 § 16586 § (5,071)

® Includes securities lending income earned from the reinvestment of cash collateral from loaned securities (excluding collateral investment fees), net of fees and other payments to

and from borrowers of securities, and less fees paid to BTC as securities lending agent.
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Schedule of Investments (unaudited) (continued) iShares® U.S. Aerospace & Defense ETF
September 30, 2019

Futures Contracts
Value/
Notional Unrealized
Number of  Expiration ~ Amount  Appreciation
Description Contracts Date (000)  (Depreciation)
Long Contracts
E-mini S&P Select Sector Industrial INAEX . .........cooiiiiii e 81 122019 $ 6322 $ (81,186)
Derivative Financial Instruments Categorized by Risk Exposure
As of September 30, 2019, the fair values of derivative financial instruments located in the Statement of Assets and Liabilities were as follows:
Equity
Contracts
Liabilities — Derivative Financial Instruments
Futures contracts
Unrealized depreciation on fUtUrES CONMTACIS(®) ..., ... ..t e e e e e e e $ 81,186

@ Net cumulative appreciation (depreciation) on futures contracts are reported in the Schedule of Investments. In the Statement 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 six months ended September 30, 2019, the effect of derivative financial instruments in the Statement of Operations was as follows:

Equity
Contracts
Net Realized Gain (Loss) from:
FULUIES CONIIACES . . . . v v et $814,024
Net Change in Unrealized Appreciation (Depreciation) on:
FUBUTES CONIACES . . . .o ettt et $ (81,186)
Average Quarterly Balances of Outstanding Derivative Financial Instruments
Futures contracts:
Average notional Value Of CONtrACES — I0NG . ... ..ttt e ettt e et et et $2,107,350

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

Fair Value Measurements

Various inputs are used in determining the fair value of financial instruments. For 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 value of the Fund's investments according to the fair value hierarchy as of September 30, 2019. The breakdown of the Fund's
investments into major categories is disclosed in the Schedule of Investments above.

Level 1 Level 2 Level 3 Total
Investments
Assets
COMMON SHOCKS. . ..ottt $5,522,871,900 $ - $ —  $5,522,871,900
Money Market FUNAS . ... 151,128,494 — — 151,128,494
$5,674,000,394  § —  $ —  $5,674,000,3%4
Derivative financial instruments®
Liabilities
FUUTES COMMTACES .. ... et e et $ (81,186) $ - $ —  $ (81,186)

@ Shown at the unrealized appreciation (depreciation) on the contracts.

See notes to financial statements.
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Schedule of Investments (unaudited)
September 30, 2019

iShares® U.S. Broker-Dealers & Securities Exchanges ETF
(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Common Stocks Investment Banking & Brokerage (continued)
Virtu Financial Inc., Class A....................ocooiint. 101 1,668,442
Asset Management & Custody Banks — 0.3% rtu Financial Inc., Class 01983 $ 1,668,442
Diamond Hill Investment Group Inc........................ 4351 § 601,003 _ 148,322,869
Financial Exchanges & Data — 37.3% Total Common Stocks — 99.9%
Cboe Global Markets Inc. -............................... 94338 10,840,380 (Cost: $244,417,526) ... 231,732,954
CME Group INC. .. .ve e 214,571 45,347,435
Intercontinental Exchange ING............................... 121,804 11,238,855 Short-Term Investments
MarketAxess Holdings Inc. ...t 31,772 10,405,330 Money Market Funds — 0.6%
Nasdaq NG 110,489 M BlackRock Cash Funds: Institutional, SL Agency Shares,
88,809,082 2.1M%OWE 1,086,279 1,086,823
Investment Banking & Brokerage — 62.3% BlackRock Cash Funds: Treasury, SL Agency Shares,
BGC Partners Inc., Class A...........coooviiiiiiiiin.. 379,641 2,088,025 1.85%O @ 284,000 284,000
Charles Schwab Corp. (The) ..o 253,692 10,611,936 1,370,823
Cowen Inc., ClassA@® 40,770 627,450 -
E*TRADE Financial Corp. .........ccooiiiiiiiiiiiiiins 243,063 10,619,422 Total Short -Term Investments — 0.6%
Evercore Inc., Class A ... 54,987 4,404,459 (Cost: $1,370,453). ... 1,370,823
Goldman Sachs Group Inc. (The) ...t 193,907 40,183,348 . .
HOUINGN LOKEY INC. .+ 56,432 2,545,083 T°t;' '";’.e;;:‘:;;'ggecu"t'es —100.5% 230103777
Interactive Brokers Group Inc., Class A® ... 105842 5692183 (Cost: $245,787,979) ..o, 103,
INTL. FCStone Inc.@® ... ..., 22,434 921,140 Other Assets, Less Liabilities — (0.5)%.............................. (1,113,155)
Lazard Ltd., ClasS A. ..o 178,958 6,263,530 )
LPL Financial HOIdIngS INC................eveveeeeeen... 13511 9,296,551 Net Assets —100.0%.........cooocvimniin $ 237,990,622
Moelis & Co., Class A ... 67,861 2,229,234 @ Non-income producing security.
Morgan Stanley ........................................... 522,804 22,308,047 ®  Allora portion of this security is on loan.
Piper Jaffray Companies .................................. 19,593 1,478,880 ©  Affiliate of the Fund.
PJT Partners Inc., Class A® . ............................. 27,687 1,126,861 @ Annualized 7-day yield as of period-end.
Raymond James Financial INC. ............................ 126,462 10,428,056 © Al or a portion of this security was purchased with cash collateral received from
Stifel Financial Corp.®)...........vvveeeeee el 95962 5,506,300 loaned securities.
TD Ameritrade Holding Corp. .........oovviiiiii .. 221,069 10,323,922
Affiliates
Investments in issuers considered to be affiliates of the Fund during the six months ended September 30, 2019, for purposes of Section 2(a)(3) of the 1940 Act, were as
follows:
Change in
Shares Shares Unrealized
Held at Held at Value at Net Realized ~ Appreciation
Affiliated Issuer 03/31/19  NetActivity ~ 09/30/19 09/30/19  Income  Gain (Loss)® (Depreciation)
BlackRock Cash Funds: Institutional, SL Agency Shares ...................... 1,760,905 (674,626) 1,086,279 $1,086,823 $2,475® § 444  $ (216)
BlackRock Cash Funds: Treasury, SLAgency Shares..................ooe... 103,655 180,345 284,000 284,000 2,059 — —
$1,370,823 $4534 § 444§ (216)

@ Includes realized capital gain distributions from an affiliated fund, if any.

® Includes securities lending income earned from the reinvestment of cash collateral from loaned securities (excluding collateral investment fees), net of fees and other payments to

and from borrowers of securities, and less fees paid to BTC as securities lending agent.

Futures Contracts

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

Long Contracts
E-mini S&P Select Sector FINAnCial INAEX. . .. ... oottt et 1 122019 § 87 § (1,377)
RUSSEI 2000 E-MINi . . ..ot e e et 1 12/20/19 76 (2,819)
$ (4,196)
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Schedule of Investments (unaudited) (continued) iShares® U.S. Broker-Dealers & Securities Exchanges ETF
September 30, 2019

Derivative Financial Instruments Categorized by Risk Exposure
As of September 30, 2019, the fair values of derivative financial instruments located in the Statement of Assets and Liabilities were as follows:

Equity
Contracts
Liabilities — Derivative Financial Instruments
Futures contracts
Unrealized depreciation on futures CONtracts® ... ... ... . i $ 4,19

@ Net cumulative appreciation (depreciation) on futures contracts are reported in the Schedule of Investments. In the Statement 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 six months ended September 30, 2019, the effect of derivative financial instruments in the Statement of Operations was as follows:

Equity
Contracts
Net Realized Gain (Loss) from:
FUIUIES COMITACES . ... e $ 27,610
Net Change in Unrealized Appreciation (Depreciation) on:
FUBUTES CONIACES . . . .ottt e $ (4,196)
Average Quarterly Balances of Outstanding Derivative Financial Instruments
Futures contracts:
Average notional value of CONMTACES — IONG . ... ... e et $54,175

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

Fair Value Measurements

Various inputs are used in determining the fair value of financial instruments. For 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 value of the Fund's investments according to the fair value hierarchy as of September 30, 2019. The breakdown of the Fund's
investments into major categories is disclosed in the Schedule of Investments above.

Level 1 Level 2 Level 3 Total
Investments
Assets
COMMON SHOCKS . . ..ttt et et et $237,732,954  § — 3§ —  $237,732,954
Money Market FUNGS . ... 1,370,823 — — 1,370,823
$239,103,777  § —  $ —  $239,103,777
Derivative financial instruments®
Liabilities
FULUTES CONTACES. . ...ttt e et e e e e e e e et $ (4,196) $ —  $ - $ (4,196)

@ Shown at the unrealized appreciation (depreciation) on the contracts.

See notes to financial statements.
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Schedule of Investments (unaudited)
September 30, 2019

iShares® U.S. Healthcare Providers ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Common Stocks Health Care Techn(o!g?y (continued)
a,
Health Care Facilities — 13.4% Teladoc Health Inc.®™ ... 159,258 § 10,784,952
Acadia Healthcare Co. Inc.®........................... 195700 § 6,082,356 o _ 27,136,003
Brookdale Senior Living Inc.@®........................... 409953 3107444  Life SciencesTools & Services — 0.6%
COmmUnity Health Systems InC.(a) ........................ 261,583 941,699 NeoGenomics |nC.(a)( e 229,601 4,389,971
Encompass Health Corp.................cooiiiiin. 218,072 13,799,596 Managed Health Care — 45.8%
Ensign Group InC. (The)..............o.oooiininn 110936 5,261,694 ANNEM INC. ..o 265817 63,822,662
Hanger Inc.®®. ... 82656 1684529 (Gontene Comp. @ 811027 35,085,028
HCA Healthcare Inc. ... 289,024 34,804,270 HealtthU|ty |nc.(a)(b) .................................... 156,121 8,921,534
National HealthCare Corp. ............................. 25358 2,075,552 HUMENG INC...... .o 137,064 35,043,153
Select Medical Holdings Corp.@®) ... ................... 239,851 3,074,331 Magellan Health Inc.® ...~ 51378 3190 574
Tenet Healthcare Corp. ™ ..., 228692 5058667 \olina Healthcare INC.) .............cvereeeeeeen. 138637 15211252
US Physical Therapy. InC. ..o 28,241 3,686,863 TripIe-S Management Corp., Class B(a) ................... 53,870 721,858
Universal Health Services Inc., Class B................... 179,578 26,712,228 UnitedHealth Group INC. ... ..vvveeeoeeeeeee, 809,955 176,019,421
107,189,229 WellCare Health Plans Inc.®............................. 111,227 28,826,701
Health Care Services — 36.8% 366.842 183
Addus HomeCare Corp.@®)_ ............................ 29,022 2,300,864 —
Amedisys Inc.®® 71,131 9,318,872 Total Common Stocks — 100.0%
Chemed COorp..... e 35,195 14,696,376 (Cost: $912,071,723) ...ttt 800,177,002
Cigna Corp.® ... . 234,357 35,573,049
CorVel Corp. @) 20,054 1,518,088 Short-Term Investments
(D)VS. Healtf:a)((?lf))rp """"""""""""""""""""" 1926787 121,522,456 Money Market Funds — 5.6%
aVita Inc.®® 214,067 12,216,804 o
Diplomat Pharmacy Inc.®® ... 127,698 625,720 BlackRock Cash Funds: Institutional, SL Agency Shares,
Guardant Health In.®). ..o, 88371 5,640,721 2O 44932643 44,955,109
Laboratory Corp. of America Holdings® .................. 215982 36,284,976 BlackRock Gash Funds: Treasury, SL Agency Shares,
LHC Group Inc.®®). ... . 65478 7,435,682 1B 421,000 421,000
MEDNAX Inc.®®) 186,169 4,211,143 45,376,109
Option Care Health Inc.(:)(b’ .............................. 296,006 947,219 Total Short -Term Investments — 5.6%
Premier Inc., Class A®®) ... 139,909 4,046,168 (Cost: $45,363,874) 45376100
Providence Service Corp. (The)@® ...................... 25,507 1,516,646 PSR —
Quest Diagnostics InC. ..o 297,715 31,864,436 Total Investments in Securities — 105.6%
RTRCM Inc.®® 222,872 1,990,247 (Cost: $957,435,597) ... ...t 845,553,111
(a)
oyt oo U G g OrASels:Los Ll — (580%. (45200290
294,619,616 Net Assets —100.0%...........oooiiiiiiiiii i $ 800,348,881
Health Care Technology — 3.4% @ Non-income producing securit
Change Healthcare Inc.@ ................................ 99,522 1,202,226 ® Al > producing securly.
or a portion of this security is on loan.
HealthStream Inc.® ..................................... 56,674 1,467,290 ©  Affiiate of the Fund.
HMS Holdings Corp.@® ... 193,108 6,655,467 @ Annualized 7-day yield as of period-end.
Inovalon Holdings Inc., Class A®®) . . 163,310 2,676,651 © All or a portion of this security was purchased with cash collateral received from
Inspire Medical Systems Inc.® ........................... 32,193 1,964,417 loaned securities.
Tabula Rasa HealthCare Inc.®® . ... ............. 43 411 2,385,000

24

2019 ISHARES SEMI-ANNUAL REPORT TO SHAREHOLDERS



Schedule of Investments (unaudited) (continued) iShares® U.S. Healthcare Providers ETF

September 30, 2019

Affiliates
Investments in issuers considered to be affiliates of the Fund during the six months ended September 30, 2019, for purposes of Section 2(a)(3) of the 1940 Act, were as
follows:
Change in
Shares Shares Unrealized
Held at Held at Value at Net Realized ~ Appreciation
Affiliated Issuer 03/31/19  Net Activity 09/30/19 09/30/19  Income  Gain (Loss)® (Depreciation)
BlackRock Cash Funds: Institutional, SL Agency Shares.................. 30,983,530 13,949,113 44,932,643 $44,955109 $52,461® § (734) $ 2,059
BlackRock Cash Funds: Treasury, SL Agency Shares..................... 773,064 (352,064) 421,000 421,000 7,542 — —

$45,376,109 $60003 §  (734) $ 2,059

@ Includes realized capital gain distributions from an affiliated fund, if any.
® Includes securities lending income earned from the reinvestment of cash collateral from loaned securities (excluding collateral investment fees), net of fees and other payments to
and from borrowers of securities, and less fees paid to BTC as securities lending agent.

Fair Value Measurements

Various inputs are used in determining the fair value of financial instruments. For 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 value of the Fund's investments according to the fair value hierarchy as of September 30, 2019. The breakdown of the Fund's

investments into major categories is disclosed in the Schedule of Investments above.

Level 1 Level 2 Level 3 Total
Investments
Assets
COMMON SHOCKS . . . .. $800,177,002 $ —  $ —  $800,177,002
Money Market FUNGS . ... o 45,376,109 — — 45,376,109
$845,553,111 § —  $ —  $845,553,111
See notes to financial statements.
SCHEDULE OF INVESTMENTS
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Schedule of Investments (unaudited)
September 30, 2019

iShares® U.S. Home Construction ETF
(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Common Stocks Homebuilding (contin(u)((eb()i)
; a,
Buiing Procucts — 13.1% RGeS e
American Woodmark Corp.@® ... 49900 $ 4,436,609 PulteGroup Inc 9 581’256 94'344'907
Builders FirstSource Inc.@® 369,821 7,609,067 Skyline Champi(l)r.ll(.).o.rb @ ’499’828 15‘039’825
Fortune Brands Home & Security Inc. ................... 448,105 24,511,344 Taylor Morrison Home Clor;l).. ' Class A'(;)'({))' 1 054'555 27'355'157
JELD-WEN Holding Inc.®® ... ............... 215,997 4,166,582 Toll Brothers Inc ’ 1'293’745 53,108,232
Lennox International Inc. ..........ooovvv 112859 27,421,351 TopBUId Corp.&®) ... .o\ oo 343280 33,102,490
pBuild Corp , 102,
m::zﬁitimér'ﬁa't‘iéﬁéf o, 9%?? 3;32;‘2;;2 TRI Pointe Group Inc.@® ...._._...................... 142455 21425262
N s s s s a)(b
OWENS COMING -~ —— oo U513 22,026,022 Wiliam Lyon Homes, Class A®®)...................... 330,368 6,726,293
PGT Innovations Inc.®®. ...................c...c...... 187,842 3,244,031 _ . 866,480,916
Quanex Building Products COrp. ..................... 106,331 1922465 ~ Specialty Chemicals — 4.6%
Simpson Manufacturing Co. InC.......................... 130,146 9028208  Sherwin-Williams Co. (The). ... 108885 59872595
Trex Co.Inc.®.......o 187,154 17,017,913 Trading Companies & Distributors — 1.9%
Universal Forest Products Inc........................... 196,436 M Beacon Roofing Supply |nC.<a)<b) ........................ 219,631 7,364,227
172,517,831 WatsCo INC....o e 104,476 17,675,250
Construction Materials — 0.9% 25.039.477
Eagle Materials Inc.®).................................. 134,594 12,114,806 —_—
Total Common Stocks — 99.9%
Forest Products — 0.8% (Cost: $1,308,842,356)..............ooiririiiiiiias 1,313,386, 101
Louisiana-Pacific Corp...........ccovveeiiiiiiiiinn... 395,871 9,730,509 I
Home Furnishings — 3.2% Short-Term Investments
Ethan Allen Interiors InC. ... 78,430 1,498,013 Money Market Funds — 4.6%
Leggett &PlattInc..........ooo 421,138 17,241,390 BlackRock Cash Funds: Institutional, SL Agency Shares,
Mohawk Industries Inc.®® ... 191,848 23,802,581 QAN 59,556,036 59,585,814
42,541,984 BlackRock Cash Funds: Treasury, SL Agency Shares,
Home Improvement Retail — 9.5% 1.85% O 781,000 781,000
Floor & Decor Holdings Inc., Class A@® ... .. ... 220,241 11,265,327 60,366,814
Home Depot Inc. (The) ..o 246,832 57,269,961 -
Lowe's Companies INC...............ooovveiiiaean... 506,042 55,644,378 Total Short -Term Investments — 4.6%
Lumber Liquidators Holdings Inc.®® ... .. ....... 92,028 908,317 (Cost: $60,352,196). ..........ovvvririniiitiii e 60,366,814
o 125,087,983 Total Investments in Securities — 104.5%
Homebuilding — 65.9% (Cost: $1,369,194,552). ............coiieeee it 1,373,752,915
Beazer Homes USA Inc.®@®) ... ... 291,791 4,347,686
Caveo Industries Inc.@® ... 85,789 16,479,209 Other Assets, Less Liabilities — (4.5)%............................ __(59,467,403)
Century Communities Inc.®® ... 262,037 8,026,193 Net Assets — 100.0% ...\ $ 1314.285,512
DRHorton INC.....oovee i 3,370,082 177,637,022 —_—
Installed Building Products Inc.®® . ................. 213,398 12,236,241 @ Non-income producing security.
KBHOME . .....oeee e, 856,336 29,115,424 ® Al or a portion of this security is on loan.
Lennar Corp., Class A® ................................ 2,847,985 159,059,962 ‘Z) Affiliate of the Fund. _
Lennar Corp., Class BY. ............................ 154847 6870561  , Annualized 7-day yield as of period-end. . .
LGl Homes Inc.@® 199,849 16,651.419 ;AII ora port_lqn of this security was purchased with cash collateral received from
M/ Homes Inc.®® ... 276470 10,409,096 oaned securies.
MDC HoldingS INC.. ..o 496,311 21,391,004
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Schedule of Investments (unaudited) (continued) iShares® U.S. Home Construction ETF

September 30, 2019

Affiliates
Investments in issuers considered to be affiliates of the Fund during the six months ended September 30, 2019, for purposes of Section 2(a)(3) of the 1940 Act, were as
follows:
Change in
Shares Shares Unrealized
Held at Held at Value at Net Realized ~ Appreciation
Affiliated Issuer 03/31/19  Net Activity 09/30/19 09/30/19  Income  Gain (Loss)® (Depreciation)
BlackRock Cash Funds: Institutional, SL Agency Shares.................. 47,751,671 11,804,365 59,556,036  $59,585,814  $72,197®) § 3689 § 373
BlackRock Cash Funds: Treasury, SL Agency Shares..................... 1,063,744 (282,744) 781,000 781,000 11,102 — —
$60,366,814  $83,299 $ 3689 § 373

@ Includes realized capital gain distributions from an affiliated fund, if any.
® Includes securities lending income earned from the reinvestment of cash collateral from loaned securities (excluding collateral investment fees), net of fees and other payments to

and from borrowers of securities, and less fees paid to BTC as securities lending agent.

Fair Value Measurements

Various inputs are used in determining the fair value of financial instruments. For 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 value of the Fund's investments according to the fair value hierarchy as of September 30, 2019. The breakdown of the Fund's

investments into major categories is disclosed in the Schedule of Investments above.

Level 1 Level 2 Level 3 Total
Investments
Assets
COMMON SHOCKS. . ..o e $1,313,386,101  § - $ —  $1,313,386,101
Money Market FUNDS . ... 60,366,814 — — 60,366,814
$1,373,752915  § —  $ —  $1,373,752,915
See notes to financial statements.
SCHEDULE OF INVESTMENTS
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Schedule of Investments (unaudited)
September 30, 2019

iShares® U.S. Infrastructure ETF
(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Common Stocks Construction Materials (continued)

. Vulcan Materials Co.®) ................................... 283 § 42,801
Aluminum — 1.3% —
Century Aluminum Co.@®_ ... 7,231 47,978 o . 222410
Kaiser AUMINUM COM. ... ..vvee et 444 43,942 E'Stl’g’”m’s —0.6% o0 1

—9 1,920 00 COMP. -+ ettt _ Maa
Building Products — 7.8% Diversified Chemicals — 0.6%
Advanced Drainage Systems Inc. ...................ooiin. 1,280 41,306 Eastman Chemical Co.............ccovviiiiiiiii 604 44,593
Apogee Enterprises InC. ... 1,101 42,928 L . .
Armstrong World Industries Inc................................ 431 41,678 Diversified Metals & Mining — 0.7%
Builders FirstSource INC.@)...................c..oocoo. 2154 44318 Compass Minerals International Inc.......................... 804 __ 45418
Continental Building Products Inc.®.......................... 1,676 45,738 Electric Utilities — 17.3%
Cornerstone Building Brands Inc.® .......................... 8,988 54,377 Alliant Energy Corp 925 49 885
; ) @ e s e AlliantEnergy Corp.. .
Gibraltar Indugtnes Inc.® . 1,011 46,445 American Electric Power Co. ING. oo 530 49,656
Insteel Industries Inc.............oo 2,177 44,694 AVANGHA INC.. .+ e 962 50.265
Oyvens Corning ... Trreririerseericeniisenneeenee 735 46,452 Duke Energy Corp......vvveire e 515 49,368
Simpson Manufacturing Co. Inc. ..., 628 43,564 Edison International 681 51.361
@ T S, Edison International ... ,
Trgx Co. InC.® 471 42,828 ElPaso Electric Co. ...\ 724 48,566
Universal Forest Products Inc. ............................ 1087 43350 ENMEIGY COM. -+ vt 426 49,995
537,678 EVEIGY INC. oo 756 50,319
Commodity Chemicals — 4.5% EVErsource ENErgy..........o.ovuvvirieinniiiiniineinnn, 587 50,171
AdvanSix Inc.® ... 1,743 44,830 EXEION COMP.. e 1,004 48,503
Hawkins INC. ... 951 40,417 FIrStENergy COomp. ... ..v oo 1,035 49,918
Koppers Holdings Inc.® ..o, 1,541 45,013 Hawaiian Electric Industries Inc. .....................co.oveeen. 1,089 49,669
LyondellBasell Industries NV, Class A ........................ 526 47,061 IDACORP INC. .o 443 49,913
OlIN COMP.. et 2,406 45,040 MGE Energy INC........oovviiii i 650 51,915
Tredegar CoMp.. ...t 2,305 44,994 NextEra Energy INC........c..ovvveeieieie e, 219 51,025
Westlake Chemical Corp...............cooviiiiiiiinnn. 678 44,423 OGE ENErgy COMP. .. vt e, 1,121 50,871
311,778 Otter Tail Corp.. . v 933 50,149
Construction & Engineering — 10.1% PG&E COmp.® ... 4,742 47,420
AECOM®@ 1,094 41,001 Pinnacle West Capital COrp. ...............c.ooevveevannnnnn. 515 49,991
Aegion Corp.®) .. ... . 2,118 45,283 PNM ReSOUCES INC. ... 956 49,788
ARGAN INC. ..o 977 38,386 Portland General Electric Co. ...........coovviiiiiiiiiiins 859 48,422
EMCOR Group Inc.® ... 472 40,649 PPLCOM. v 1,622 51,077
FIUOF COTD. ~. e 2,124 40,632 Southern Co. (The)............oooeiiii 810 50,034
Granite Construction INC. .................................... 1,414 45432 Xeel Energy InC. ..o 746 48,408
Great Lakes Dredge & Dock Corp.® ......................... 4103 42,876 1,196,689
Jacobs Engineering Group InC. ... 445 40,718 Environmental & Facilities Services — 1.3%
MasTec Inc.®® ... 645 41,880 Team Inc.@® 2,449 44,205
MYR Group Inc.® ... 1,468 45,934 Tetra TECh INC. + oo oo 500 43,380
NV5 Global Inc.®® ... 629 42,942 87585
Primoris Services Corp. ...........ooiiiiiiiii 2,184 42,828 Forest Products — 1.3% '
Quanta Services Inc.®) ... 1,200 45,360 Boise Cascade Co 1366 44518
: ) @ T e g poisetascade Lo , .
Sterling Construction Co. InC. ..., 3,962 46,840 LOUISIaNa-PAGIfIC COM. ..+ ve e 1,761 43,285
Tutor Perini Corp.@® ... 4,091 58,624 —_—
Valmont INAUSHIES INC. .+ ovvvoveeoeeoeeeee e 206 40978 » 87,803
— Gas Utilities — 6.4%

. . 700453 AtMOS ENergy Corp.. . ..oovvree it 443 50,453
Construction Machinery & Heavy Trucks — 3.2% Chesapeake Utilities Corp 513 48,899
Astec Industries InC....................oci 1,440 44,784 Natonal Fuel Gas Co. ... 1028 48’234
Greenbrier Companies Inc. (The) ............................ 1,660 49,999 New Jersey Resources Corp. .........oovveiieiiiiaiinnaans 1,069 48,340
Oshkosh Corp........ooi e 573 43,433 Northwest Natural Holding Co. .........oovvveeeeoeeor 685 48 868
Terex Corp. .......ooveiii 1630 42,331 ONE GaS INC.... v vee oo 538 51,707
Trinity Industries InC. ... 2258 44438 South Jersey INAUSHHIES INC. ... .+vovvoeeeoeeeeeieee 1473 48 476

224,985 Southwest Gas Holdings INC. ..............ooveviivinieinnn.. 536 48,798
Construction Materials — 3.2% SPIFE INC. .. 567 49,465
Eagle Materials InC. ... 483 43,475 443 240
Martin Marietta Materials Inc. .......................o 159 43,582 Home Furnishings — 0.6% '
i ; @) '
Summit Materials Inc., Class A= ......................... 1918 42,579 Leggett & PIAHLINC. ... ... veveeeeeeeeee e 1054 43151
U.S. Concrete INC.@. ... 904 49,973 —
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Schedule of Investments (unaudited) (continued)
September 30, 2019

iShares® U.S. Infrastructure ETF
(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Independent Power Producers & Energy Traders — 1.5% Steel — 6.8%
NRGERergy INC........oooviiiii i 1,280 § 50,688 AK Steel Holding Corp.@ ... 18,015 § 40,894
Vistra Energy Corp. . ....oooeeeeii i 1,893 50,600 Allegheny Technologies Inc.® ....................coooeene. 2,17 42,869

101,288 Carpenter Technology Corp. ..........oovvviiiiiiiiiiinen 843 43,550
Industrial Conglomerates — 0.6% Cleveland-Cliffs Inc. ..o 5,658 40,851
Carlisle COMPANIES INC. ... ++v v e e 286 41625 Commercial Metals Co...........ccooviviiiiiiii i 2,591 45,032

- Haynes International Inc. ..., 1,286 46,090

Industrial Machinery — 2.5% NUCOE COP.. .ttt 819 41,695
Columbus McKinnon Corp./NY................. 1,189 43,315 Reliance Steel & Aluminum Co. ...........c.oovevieneennn.. 410 40,861
EnPro Industries Inc. ... 645 44,279 Steel Dynamics INC. ......ovvvveeie e 1,500 44,700
Mueller Industries Inc. ... 1,542 44,225 U.S. Steel COMP.. ... 3,606 41,649
NNINC. oo 6,085 43,386 Worthington Industries InC. ...............cooeviiiiininsn. 1,159 41,782

175,205 469,973
Multi-Utilities — 10.7% Trading Companies & Distributors — 1.3%
AMeren Corp.......ouvuiii 634 50,752 BMC Stock Holdings Inc.® .............oooiiiiiiinn 1,662 43,511
AVISEA COMP.. et 1,024 49,603 H&E Equipment Services INC............ooovviveeaeainnns. 1,638 47,273
Black Hills COrp. ... 634 48,647 90,784
CenterPoint Energy Inc. ... 1,696 51,185 Water Utilities — 5.7%
CMS Epergy Corp ............................................. 770 49,242 American States Water Co. ..o\ 507 47,356
Consp!ldated Edisonnc. ... 530 50,069 American Water Works Co. InC..........ccovvivieeeiiniin. 384 47,704
Dominion Energy INC. ..o 633 51,298 AQUAAMENICA INC.. ..+ 1,085 48,641
DTE ENergy CO. . oo 375 49860 Gagiz e @, 4099 51196
M'DU Resources Group INC...........ovviiiiiii i 1,506 42,454 California Water SErvice Group «............cvveeevveein., 884 46,790
NISOUrCE INC. ... 1,648 49,308 Connecticut Water Service Inc. .. oo 692 48,482
NOMthWBSIM COMp. ..o+ oo 656 49233 pigglesex Water Co. ..o 801 52033
Public Service Enterprise Group Inc. ...t 800 49,664 SUW GIOUD ..+ 717 48,964
SempraEnergy ..o 340 50,187 -
UL COMD.c v 809 51,323 391,166
WEC Energy Group InC...............oooi 519 49,357 Total Common Stocks — 99.7%

742,182 (Cost: $6,186,445) ............oviriiiii i 6,900,229
Oil & Gas Equipment & Services — 1.2%
Matrix Service Co.@. ... ..o 2,225 38,136 Short-Term Investments
U.S. Silica Holdings InC. . ......c.oooii 4,346 41,548

—_— Money Market Funds — 5.5%
79,684 BlackRock Cash Funds: Institutional, SL Agency Shares,

Oil & Gas Storage & Transportation — 5.2% 2% 364562 364,744
Antgro M|F!stream COMP. e 7,234 53,532 BlackRock Cash Funds: Treasury, SL Agency Shares,
EnLink Midstream LLC ... ... ..o 6,219 52,862 185%0@ T 14,000 14,000
Equitrans Midstream Corp. .........c.ovvviiiiiiiiiiiieeeaans 3,891 56,614 -
Kinder Morgan INC./DE ............ooiiiii i 2,368 48,804 __ 318,744
ONEOK INC. . 673 49,593 Total Short -Term Investments — 5.5%
Targa Resources Corp. ... 1,289 51,779 (COSE: $378,729) ...\ 378,744
Williams Companies Inc. (The)..............cooooiiiiiinn. 2,003 48,192 -

361,376 Total Investments in Securities — 105.2%
Railroads — 2.8% (Cost: $6,565,1 74) ................................................... 7,278,973
CSX M. et 716 49,597 Other Assets, Less Liabilities — (5.2)% .......................oooe. (358,324)
Kansas City Southern ... 375 49,879
Norfolk SOUNEM COM. ...+ vveeeeee e 276 49,586 Net Assets —100.0% .............coooriiiii $ 6,920,649
Union Pacific Corp.......vveie e 294 47,622 @ Non-income producing security.

196,684 ® Al or a portion of this security is on loan.
Specialty Chemicals — 2.5% ' Affiate of the Fund. _
Ingevity Corp.@®) 523 44,371 Ei Annualized 7-day yield s of period-end. . .
OMNOVA Solutions Inc.® 4079 41,075 All or a port_lc_)n of this security was purchased with cash collateral received from
POIYONE COMD. +. .+ s v e 1264 41,270 loaned securities.
PQ Group Holdings Inc.® . ................................. 2,804 44,696

171,412
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Schedule of Investments (unaudited) (continued) iShares® U.S. Infrastructure ETF
September 30, 2019

Affiliates

Investments in issuers considered to be affiliates of the Fund during the six months ended September 30, 2019, for purposes of Section 2(a)(3) of the 1940 Act, were as
follows:

Change in

Shares Shares Unrealized

Held at Heldat  Value at Net Realized ~ Appreciation

Affiliated Issuer 03/31/19  NetActivity — 09/30/19  09/30/19  Income  Gain (Loss)® (Depreciation)
BlackRock Cash Funds: Institutional, SL Agency Shares .......................... 36,913 327649 364,562 $364,744 $ 9420 § 7 9 14
BlackRock Cash Funds: Treasury, SLAgency Shares ..............cccoviviannn.. 6,233 7,767 14,000 14,000 135 — —
$378,744 $1,077 $ 7 9 14

@ Includes realized capital gain distributions from an affiliated fund, if any.
® Includes securities lending income earned from the reinvestment of cash collateral from loaned securities (excluding collateral investment fees), net of fees and other payments to
and from borrowers of securities, and less fees paid to BTC as securities lending agent.

Fair Value Measurements
Various inputs are used in determining the fair value of financial instruments. For 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 value of the Fund's investments according to the fair value hierarchy as of September 30, 2019. The breakdown of the Fund's
investments into major categories is disclosed in the Schedule of Investments above.

Level 1 Level 2 Level 3 Total
Investments
Assets
COMMON SHOCKS. . ... e e $6,900,229 $ - $ —  $6,900,229
Money Market FUNGS . ... 378,744 — — 378,744
$7,278973  § —  $ —  $7,278,973

See notes to financial statements.
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Schedule of Investments (unaudited)
September 30, 2019

iShares® U.S. Insurance ETF
(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Common Stocks Property & Casualty Insurance (continued)
. Hanover Insurance Group Inc. (The) ....................... 7,051 § 955,693
Insurance Brokers — 4.2% James River Group Holdings Ltd. .......................... 5,368 275,056
Arthur J Gallagher & Co. ..., 33,168 2,970,858 KEMPBT COMPr v v vooe oo 11,249 876,860
Brown & Bro(\a/\)/n INC. 41,616 1,500,673 Kinsale Capital Group Inc.®) ... 3.708 383,074
eHealth Inc.® ... 3625 242113 Loews Corp.®) ... ... 46,355 2,386,355
4,713,644 Markel Corp.@ .. ... o 2,464 2,912,202
Life & Health Insurance — 26.9% MBIAING. @ 14,349 132,441
AflacIne. ... 126,588 6,623,084 Mercury General COrp. ............ooooeeii i 4,902 273,924
American Equity Investment Life Holding Co................ 16,108 389,814 Old Republic International Corp. ........................... 50,805 1,197 474
Athene Holding Ltd., Class A®) ... 21,636 910,010 ProASSUrance COm. ..............ooveveereerainannanns, 9,363 377,048
Brighthouse Financial Inc.® .....................o. 20,023 810,331 Progressive Corp. (TRE).......oveeeeeeeee e e, 99,961 7.721,987
CNO Financial Group InC. ..o 28,108 444,950 RLECOM. .o 7,169 666,072
FBL Financial Group Inc., Class A ......................... 1,808 107,594 Safety Insurance Group INC. . ............o.uveeveeennnnns. 2,618 265,282
Genworth Financial Inc., Class A®......................... 90,675 398,970 Selective Insurance Group INC. ............ovveeeviii 10,634 799,571
Globe Life Inc.® ... 17,892 1,713,338 State Auto Financial COm...............oeeeeeeeeeinn 3,119 101,024
Lincoln National Corp.............oooviiiiiiii 35,686 2,152,580 Travelers Companies Inc. (The) ..............coceeiii... 44,520 6,619,679
MetLife InC.......veee 136,094 6,418,193 United Fire Group INC............ooooooe 3,900 183,222
National Western Life Group Inc., ClassA.................. 415 11,374 Universal Insurance Holdings InC............................ 5,659 169,713
Primericalne. ... 7,466 949,899 White Mountains Insurance Group Lt 542 585’360
Principal Financial Group InC...................ocoi.. 46,218 2,640,896 WR Berkley COm... ... ovveeeie i 25795 1,863,173
Prudential Financial Inc................cooooiiine. 56,230 5,057,888
Trupanion Inc.@® 5,382 136,810 Reinsurance — 1.8% 57,475,051
- 1. (]
UNUM GrOUP. -« et 37,190 1,105,287 Alleghany Corp®. 2572 2,051,839
29,971,018
Multi-line Insurance — 14.1% Total Common Stocks — 99.7%
American Financial Group Inc./JOH......................... 12,578 1,356,537 (Cost: $93,587,737) ........oooiiiiiiii 111,304,588
American International Group Inc. ......................... 148,735 8,284,539
American National Insurance Co. .......................... 1,656 204,897 Short-Term Investments
ASSUraNt INC. ... 10,897 1,371,061
’ D Money Market Funds — 1.69
Hartford Financial Services Group Inc. (The) ............... 64,454 3,906,557 Blackéock Cash Funds: Institﬁ‘tional, SL Agency Shares,
Horace Mann Educators Corp................ccoeviiiii.. 7,212 334,132 oHgOMe T 1579203 1,579,993
National General Holdings Corp..............ccoivvieinnn.. 1,869 273,224 BlackRock Cash Funds: Treasury, SL Agency Shares,
15,730,947 1.85% @ 226,000 226,000
Other Diversified Financial Services — 1.2% 1.805.993
Voya Financial InC........................ccoii 25,020 1,362,089 —_—
Property & Casualty Insurance — 51.5% Total Short -Term Investments — 1.6%
Allstate COrp. (ThE) ... v veveeeeeseeeeeeeeeee 46626 5067314 (Cost: $1.805926). ..o —1,805.898
Ambac Financial Group Inc.@® . ................... 8,288 162,030 Total Investments in Securities — 101.3%
AMERISAFE Inc. ....... R 3,391 224,179 (Cost: $95,393,663) ........ovririie e 113,110,581
Arch Capital Group Ltd.@® ... 72,192 3,030,620 R )
Argo Group International Holdings Ltd. . ~................. 6,178 433,943 Other Assets, Less Liabilities — (1.3)%.........oooovorn —(1483672)
Assured Guaranty Ltd. ... 17,740 788,720 Net ASSets — 100.0% .. ....vveeeeeeee e $ 111,626,909
Axis Capital Holdings Ltd. .........................oe 14,964 998,398 @ ) ) )
Chubb Ltd. ... 77,923 12,579,889 © Elfl’"""come. PFO(:UE!“Q security. |
Cincinnati Financial COrp. ................................. 27078 3159190 , Allora portion of this security is on loan.
CNA Financial COMp. ...........vvoeeeeeeeeeeeee 4,916 242,113 & Miiiate of the Fund. .
T ’ ’ Annualized 7-day yield as of period-end.
Employers Holdings Inc.................oo 5,681 241,578 © All or a portion of this security was purchased with cash collateral received from
Erie Indemnity Co., Class A, NVS.......................... 3,322 616,729 loaned securities.
First American Financial Corp..............coooiiiiainn.. 19,982 1,179,138
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Schedule of Investments (unaudited) (continued) iShares® U.S. Insurance ETF
September 30, 2019

Affiliates

Investments in issuers considered to be affiliates of the Fund during the six months ended September 30, 2019, for purposes of Section 2(a)(3) of the 1940 Act, were as
follows:

Change in

Shares Shares Unrealized

Held at Held at Value at Net Realized ~ Appreciation

Affiliated Issuer 03/31/19  NetActivity ~ 09/30/19 09/30/19  Income  Gain (Loss)® (Depreciation)
BlackRock Cash Funds: Institutional, SL Agency Shares ....................... 180,581 1,398,622 1,579,203 $1,579,993 $7,951®) § 141§ 37
BlackRock Cash Funds: Treasury, SLAgency Shares .................cooeenn 194,041 31,959 226,000 226,000 1,422 — —
$1,805,993 $97373 § 141§ 37

@ Includes realized capital gain distributions from an affiliated fund, if any.
® Includes securities lending income earned from the reinvestment of cash collateral from loaned securities (excluding collateral investment fees), net of fees and other payments to
and from borrowers of securities, and less fees paid to BTC as securities lending agent.

Futures Contracts
Value/
Notional Unrealized
Number of  Expiration ~ Amount  Appreciation
Description Contracts Date (000)  (Depreciation)
Long Contracts
E-mini S&P Select Sector FInancial INAEX. . .. ... ..ooit e 3 122019 § 259 § (2,819)
Derivative Financial Instruments Categorized by Risk Exposure
As of September 30, 2019, the fair values of derivative financial instruments located in the Statement of Assets and Liabilities were as follows:
Equity
Contracts
Liabilities — Derivative Financial Instruments
Futures contracts
Unrealized depreciation on fUtUres CONtrACIS ) ... . .. . ettt e e et $ 2819

@ Net cumulative appreciation (depreciation) on futures contracts are reported in the Schedule of Investments. In the Statement 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 six months ended September 30, 2019, the effect of derivative financial instruments in the Statement of Operations was as follows:

Equity
Contracts
Net Realized Gain (Loss) from:
FUIUIES CONMIACES . . ..ottt ettt ettt ettt ettt et et e e ettt e e e et $ 17,709
Net Change in Unrealized Appreciation (Depreciation) on:
FUBUTES CONIACES . . . ..ottt et et e e e et et e e e $ (2,819
Average Quarterly Balances of Outstanding Derivative Financial Instruments
Futures contracts:
Average notional value Of CONMTACES — 0NG . . ... e ettt ettt e $86,275

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

Fair Value Measurements

Various inputs are used in determining the fair value of financial instruments. For description of the input levels and information about the Fund's policy regarding valuation
of financial instruments, refer to the Notes to Financial Statements.
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Schedule of Investments (unaudited) (continued) iShares® U.S. Insurance ETF
September 30, 2019

Fair Value Measurements (continued)

The following table summarizes the value of the Fund's investments according to the fair value hierarchy as of September 30, 2019. The breakdown of the Fund's
investments into major categories is disclosed in the Schedule of Investments above.

Level 1 Level 2 Level 3 Total
Investments
Assets
COMMON SHOCKS . ...ttt et e e e e e e e e e e $111,304,588  § — 5 —  $111,304,588
Money Market FUNGS . .. ... e 1,805,993 — — 1,805,993
$113,110,581  § — —  $113,110,581
Derivative financial instruments®
Liabilities
FUUIES CONrACES. . . ...\ e e $ (2,819) $ — 5 — 9 (2,819)

@ Shown at the unrealized appreciation (depreciation) on the contracts.

See notes to financial statements.
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Schedule of Investments (unaudited)
September 30, 2019

iShares® U.S. Medical Devices ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Common Stocks Health Care Equipment (continued)

Teleflex Inc.®) ... 217,849 74,014,198
Health Care Equipment — 86.0% Varex Imaging Corp.®® ... 180,404 ’ 5,148,730
Abbott Laboratories. ... 6,836,329 $ 571,995,648 Varian Medical Syst Inc.@®) 429078 51,098,899

ystems Inc.@® : ,098,
ABIOMED Inc.®® 213,788 38,030,747 Wriaht Medical Groun NV@® 597 460 12.325.600
AngioDynamics Inc.@®. ... 175,367 3,230,260 T e ol e o674a1 137800626
AtriCUre INc.@® .. 186,259 4,645,300 MMErEIOMELHOLINGS INC.. - A _SeTRRS
Axogen Inc.@®) 166,627 2,079,505 _ 3,669,937,416
Baxter International INC....................covviiiii.. 2,219,308 194,122,871 Hgalth Care Serwcgs —0.1%
Becton Dickinson and Co.............................. 737303 186,508,167  BioTelemetry Inc.®® 160242 6485927
Boston Scientific Corp.@® ... 4,549,318 185,111,749 Health Care Supplies — 0.1%
Cantel Medical Corp.(b) ............................... 173,340 12,965,832 STAAR SUrgiCal CO.(a)(b) .............................. 136.553 3.520.336
Cardiovascular Systems Inc.2® ... 166,336 7,904,287 T
CONMED Corp.® ... 133,441 12,830,352 Life Sciences Tools & Services — 13.6%
CryoLife Inc.®. ... 176,846 4,801,369 Bio-Rad Laboratories Inc., Class A® .................. 101,245 33,688,261
CryoPort NGB 166,410 2,721,636 Bruker Corp.‘b’ ....................................... 481,443 21,149,791
DaNaher COMP.......ve it 2,336,433 337,451,018 NanoString Technologies Inc.®® . .................... 157,135 3,392,545
DexCom Inc.®@® . 429,667 64,123,503 Thermo Fisher ScientificInc. .......................... 1,549,049 451,191,502
Edwards Lifesciences Corp.@® ... ... ... 883,343 194,255,959 Waters Corp.®® ... 314,567 70,220,791
Glaukos Corp.@®) ... 173724 10859487 579,642,890
Globus Medical Inc., Class A@®) ... 361,495 18,479,624 -
Heska Corp.@®) ... .. ... 32,851 2,328,150 Total Common Stocks — 99.8%
Hill-Rom HOIAINGS INC. .+ v 314,710 33,116,933 (Cost: $3,947,181,289). ................ocooiiiiiiiii 4,259,586,569
Hologic Inc.® ... ... 1,259,542 63,594,276
IDEXX Laboratories Inc.® ........................... 405,655 110,309,764 Short-Term Investments
Inogen Inc.®®) 85,863 4,113,696
Insglet Corp. @O 283987 46,837,976 Money Market Funds — 4.5%
. BlackRock Cash Funds: Institutional, SL Agency
Integer Holdings Corp.@® ... ... ................. 153,969 11,633,898 Shares. 2 11%©e) 185.863.231 185.956.162
Integra LifeSciences Holdings Corp.®® . .............. 334,179 20,074,133 P L . .
e . (b BlackRock Cash Funds: Treasury, SL Agency Shares,
Intuitive Surgical Inc.@® ... 368,073 198,733,655 1 8590@ 4849.000 4849000
iRhythm Technologies Inc.®® . ... .. ... ... 123,596 9,159,700 ORI e R ——
LeMaitre Vascular Inc. ................................ 76,755 2,623,486 __ 190,805,162
leaNova PLC® 228,235 16,841,461 Total Short -Term Investments — 4.5%
Masimo Corp.®) .......oviii 231,170 34,395,784 (Cost: $190,768,607) 190.805 162
Medtronic PLC ..o 5,189,601 563,694,461 U —_—
Mesa Laboratories Inc.®).............................. 18,897 4,493,140 Total Investments in Securities — 104.3%
Natus Medical Inc.@® . ............................. 160,167 5,099,717 (Cost: $4,137,949,896). ..............ooviiiiiii i 4,450,391,731
a)(b;

oo e oy OerAss Lass bl — (. 52221549
Orthofix Medical Inc.®® . ......................... 89,800 4,761,196 Net Assets —100.0% .........cooviii e $ 4,268,164,182
Penumbra Inc.@® . 150,677 20,264,550 @ ) ) .
ResMed INC....-.....oo oo 676976 91466227, homincome produang securly.
STERISPLC® ...\ 399,044 57,657,868 © Afiiatoofthe Fund oA
Stryker porp .......................................... 882,937 190,979,273 @ Annualized 7-day yield as of period-end.
Surmodics Inc.® ... 63,110 2,886,651 © All or a portion of this security was purchased with cash collateral received from
Tactile Systems Technology Inc.&®)................... 89,459 3,785,905 loaned securities.
Tandem Diabetes Care Inc.®® . ...................... 262,794 15,499,590
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Schedule of Investments (unaudited) (continued) iShares® U.S. Medical Devices ETF
September 30, 2019

Affiliates

Investments in issuers considered to be affiliates of the Fund during the six months ended September 30, 2019, for purposes of Section 2(a)(3) of the 1940 Act, were as
follows:

Change in

Shares Shares Unrealized

Held at Held at Value at Net Realized ~ Appreciation

Affiliated Issuer 03/31/19  Net Activity 09/30/19 09/30/19 Income  Gain (Loss)® (Depreciation)
BlackRock Cash Funds: Institutional, SL Agency Shares .............. 99,918,125 85945106 185,863,231  $185,956,162  $272,204®) § 1,511 § 4,371

BlackRock Cash Funds: Treasury, SL Agency Shares................. 6,775,289  (1,926,289) 4,849,000 4,849,000 54,172 — —
$190,805,162 $326,376 $ 1511 § 4,371

@ Includes realized capital gain distributions from an affiliated fund, if any.
® Includes securities lending income earned from the reinvestment of cash collateral from loaned securities (excluding collateral investment fees), net of fees and other payments to
and from borrowers of securities, and less fees paid to BTC as securities lending agent.

Futures Contracts
Value/
Notional Unrealized
Number of  Expiration ~ Amount  Appreciation
Description Contracts Date (000)  (Depreciation)
Long Contracts
E-mini S&P Select Sector Health Care INAEX. .........ouvtiii e 64 1212019 $ 5795 §  (13,149)
E-mini S&P Select Sector Technology INAEX . ... 22 12120119 1,785 (9,675)
$  (22,824)
Derivative Financial Instruments Categorized by Risk Exposure
As of September 30, 2019, the fair values of derivative financial instruments located in the Statement of Assets and Liabilities were as follows:
Equity
Contracts
Liabilities — Derivative Financial Instruments
Futures contracts
Unrealized depreciation on fUtures CONMrACS® ... .. .. . . i $ 22,824

@ Net cumulative appreciation (depreciation) on futures contracts are reported in the Schedule of Investments. In the Statement 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 six months ended September 30, 2019, the effect of derivative financial instruments in the Statement of Operations was as follows:

Equity
Contracts
Net Realized Gain (Loss) from:
FULUIES CONIIACES . . . . v e vt e $ 30,653
Net Change in Unrealized Appreciation (Depreciation) on:
FURUIES CONIIACES . . . . oot e $ (22,824)
Average Quarterly Balances of Outstanding Derivative Financial Instruments
Futures contracts:
Average notional Value Of CONtraCtS — I0Ng . ... .. oo e e $2,526,760

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

Fair Value Measurements

Various inputs are used in determining the fair value of financial instruments. For description of the input levels and information about the Fund's policy regarding valuation
of financial instruments, refer to the Notes to Financial Statements.
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Schedule of Investments (unaudited) (continued) iShares® U.S. Medical Devices ETF
September 30, 2019

Fair Value Measurements (continued)

The following table summarizes the value of the Fund's investments according to the fair value hierarchy as of September 30, 2019. The breakdown of the Fund's
investments into major categories is disclosed in the Schedule of Investments above.

Level 1 Level 2 Level 3 Total
Investments
Assets
COMMON SHOCKS. . . . . et e e e $4,259,586,569  $ —  $ —  $4,259,586,569
Money Market FUNDS . . .. ... 190,805,162 — — 190,805,162
$4,450,391,731 § — 3 —  $4,450,391,731
Derivative financial instruments®
Liabilities
FUUIES CONIACES . ...\ttt et e e $ (22,824) $ — 9 — (22,824)

@ Shown at the unrealized appreciation (depreciation) on the contracts.

See notes to financial statements.
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Schedule of Investments (unaudited)
September 30, 2019

iShares® U.S. Oil & Gas Exploration & Production ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Common Stocks Oil & Gas Exploration & Production (continued)

i (@)
Oi &.6as Exploration & Production —64.4% WPX gy ne T e aaaet
Antero Resources Corp.@® ... ... ... 113,321 342,229 ' —_—
ApaChe COMP. ... ... 196827 5,038,771 _ B _ 132,937,375
Bonanza Creek Energy Inc.® ............................. 9,769 218,728 Oil & Gas Refining & Marketing — 29.4%
Cabot Ol & Gas COM. ...........c.veeieeeieei . 219,042 3,848,568 CYRERergy IncC...........ooooi 15,263 672,030
California Resources Corp.‘a)‘b) ............................ 25’594 261,059 Delek US HOldlngS INC. oo 39,440 1,431,672
Callon Petroleum CO.(a)(b) ................................. 119,525 51 8,738 HoIIyFrontler Corp ......................................... 79,269 4,251,989
Carrizo Oil & Gas Inc.@® .. ...............ccooi.. 48,455 415,986 Marathon Petroleum COrp. ..o 316401 19,221,361
Centennial Resource Development Inc./DE, Class A® .. 99,675 450,033 Par Pacific Holdings Inc.®® ... ............. 19,228 439,552
Chesapeake Energy Corp.(a)(b) ............................ 590’430 832,506 PBFEnergy Inc., ClassA.......ccoooii i 53,374 1,451,239
Cimarex Energy (o R 53,116 2,546,381 Phllllps BB . 215,578 22,075,187
CNX Resources Corp.®®). ... 98,196 712,903 Valero Energy COrp. . ... oo 14,926 9,796,293
Concho RESOUICES INC. .+ oo oo oo 105’272 7,147,969 World Fuel Services Corp.‘ ) 34,230 M
ConocoPhillips. ..o 533,556 30,402,021 60,706,469
Continental Resources Inc/JOK@®) ... .................. 45,085 1,388,167 Oil & Gas Storage & Transportation — 6.1%
Denbury Resources Inc.®® ... 245 548 292,202 Cheniere Energy Inc.®. ... 122,334 7,714,382
Devon Energy Corp. .....ooiiiieii i 211,613 5,091,409 Targa Resources COorp........ovvvieeeiiiiaiiieaiiaenns 121,869 4,895,478
Diamondback Energy Inc.® ... 85,359 7,674,628 12,609,860
EOG Resources INC. .......oovvveeieiii e 278,931 20,702,259 -
EQT COM.. .o 133,762 1,423,228 Total Common Stocks — 99.9%
Extraction Oil & Gas Inc.®@® . 40,582 119,311 (Cost: $325,246,117) .........ovvini i 206,253,704
Gulfport Energy Corp.® ..o 75,647 205,003
HESS COMD. ..o 135,495 8,194,738 Short-Term Investments
Jagged Peak Energy Inc.®® ... 31,410 228,037 Money Market Funds — 3.5%
KoSmOs ENergy LId. ... 189,160 1,180,358 BlackRock Cash Funds: Institutional, SL Agency Shares,
Laredo Petroleum Inc.®.................. 94,485 227,709 9 1194,0Ae) 7072144 7075.681
Magnolia Oil & Gas Corp., Class AR 53,715 596,236 BlackRock Cash Funds: Treasury s Agency Shares """" T T
Marathon Oil Corp........voi i 420,943 5,164,971 185%0@ T 265.000 265.000
Matador Resources Co.®® ............................... 57,405 948,905 ' —_—
MUY Ol COMP... e 80,697 1,784,211 __ 7,340,681
Noble Energy INC.. 250,382 5,623,580 Total Short -Term Investments — 3.5%
Northem Ofland Gas INC) ...........oooviiiennnn, 18585 232427 (CoSt: $7,337,978). ... 7,340,681
Oasis Petroleum Inc.®® . 151,659 524,740 —_—
Parsley Energy Inc., Class A..............oocoiiiiiiinns 147,173 2,472,506 Total Investments in Securities — 103.4%
PDC Energy Inc.®® ... 30,831 855,560 (Cost: $332,584,005) ..........ooviiiiii 213,594,385
Penn Virginia Comp. @ 7,074 205,641 Other Assets, Less Liabilities — (3.4)%. ............................. (7.075,809)
Pioneer Natural Resources Co.................ccooviii.n. 71,216 8,956,836 E—
QEP Resources INC. ......ocoovviiiiiiiiii 124,556 460,857 Net Assets — 100.0%..........ooiieiiieiii i $ 206,518,576
Range Resources Corp............oovvviiiiiiiiiiiiiinnn. 109,228 417,251 @ Nonincome producing securit
SMENergy Co. ... 55,539 538,173 Al or o portiom of s sequrity s on loan
Southwestern Energy Co.& ................ccccvveeii.... 283,398 546,958 © Afiiato of the Fund. y :
SRC Energy Inc.(a’ ........................................ 127,481 594,061 (d) Annualized 7-day yleld as of period-end.
Talos Energy Inc.® ... 10,528 214,034 © All or a portion of this security was purchased with cash collateral received from
Tellurian Inc.®® 48,140 400,284 loaned securities.
W&T Offshore Inc.@®) ... ... ... 48,406 211,534
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Schedule of Investments (unaudited) (continued) iShares® U.S. Oil & Gas Exploration & Production ETF
September 30, 2019

Affiliates

Investments in issuers considered to be affiliates of the Fund during the six months ended September 30, 2019, for purposes of Section 2(a)(3) of the 1940 Act, were as
follows:

Change in

Shares Shares Unrealized

Held at Held at Value at Net Realized ~ Appreciation

Affiliated Issuer 03/31/19  NetActivity ~ 09/30/19 09/30/19  Income  Gain (Loss)® (Depreciation)
BlackRock Cash Funds: Institutional, SL Agency Shares .................... 12,895,332 (5,823,188) 7,072,144 $7,075681 $36,435° §$ 522 § 363
BlackRock Cash Funds: Treasury, SL Agency Shares....................... 311,415 (46,415) 265,000 265,000 4,229 — —
$7,340,681 $40,664 $ 522§ 363

@ Includes realized capital gain distributions from an affiliated fund, if any.
® Includes securities lending income earned from the reinvestment of cash collateral from loaned securities (excluding collateral investment fees), net of fees and other payments to
and from borrowers of securities, and less fees paid to BTC as securities lending agent.

Futures Contracts
Value/
Notional Unrealized
Number of  Expiration ~ Amount  Appreciation
Description Contracts Date (000)  (Depreciation)
Long Contracts
E-mini S&P Select Sector Energy INdeX ... 4 1212019 § 238 § (3,249)
Derivative Financial Instruments Categorized by Risk Exposure
As of September 30, 2019, the fair values of derivative financial instruments located in the Statement of Assets and Liabilities were as follows:
Equity
Contracts
Liabilities — Derivative Financial Instruments
Futures contracts
Unrealized depreciation on fUtUres CONtrACIS ) ... . .. . ettt e e et $ 3,249

@ Net cumulative appreciation (depreciation) on futures contracts are reported in the Schedule of Investments. In the Statement 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 six months ended September 30, 2019, the effect of derivative financial instruments in the Statement of Operations was as follows:

Equity
Contracts
Net Realized Gain (Loss) from:
FUIUIES CONMIACES . . ..ottt ettt ettt ettt ettt et et e e ettt e e e et $ 21,340
Net Change in Unrealized Appreciation (Depreciation) on:
FUBUTES CONIACES . . . ..ottt et et e e e et et e e e $ (3,249)
Average Quarterly Balances of Outstanding Derivative Financial Instruments
Futures contracts:
Average notional value Of CONMTACES — 0NG . . ... e ettt ettt e $79,400

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

Fair Value Measurements

Various inputs are used in determining the fair value of financial instruments. For description of the input levels and information about the Fund's policy regarding valuation
of financial instruments, refer to the Notes to Financial Statements.
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Schedule of Investments (unaudited) (continued) iShares® U.S. Oil & Gas Exploration & Production ETF
September 30, 2019
Fair Value Measurements (continued)

The following table summarizes the value of the Fund's investments according to the fair value hierarchy as of September 30, 2019. The breakdown of the Fund's
investments into major categories is disclosed in the Schedule of Investments above.

Level 1 Level 2 Level 3 Total
Investments
Assets
COMMON SHOCKS . . . .. ettt $206,253,704  $ — 3 —  $206,253,704
Money Market FUNGS . ... ..o 7,340,681 — — 7,340,681
$213,594,385  § —  $ —  $213,594,385
Derivative financial instruments®
Liabilities
FUUIES CONrACES. . . ...\ e e $ (3,249) § — 5 — 9 (3,249)

@ Shown at the unrealized appreciation (depreciation) on the contracts.

See notes to financial statements.
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Schedule of Investments (unaudited)
September 30, 2019

iShares® U.S. Oil Equipment & Services ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Common Stocks Oil & Gas Equipment (&)(Sb;arvices (continued)

. - SEACOR Holdings Inc.®® ... 20,794 $ 978,774
Oil & Gas Drilling — 14.1% . Select Energy Services Inc., Class A®.................... 74,413 644,417
Diamond Offshore Drilling Inc.®® . .................... 77,003 § 428137 TechnipFMC PLC 158355 3822690
Helmerich & Payne Inc. ..., 92,599 3,710,442 Tidewater nc.® 45'571 ‘688’578
Nabors Industries Ltd..................cooooeii. 402,193 752,101 US. Silica Ho‘Idin.és. Inc """""""""""""""""" 87’550 836’978
Noble Corp. PLC®® ... 296,492 376,545 T R ' —_—
Patterson-UTI ENErgy INC...........vvveeeeeeeieeeins 241,075 2,061,191 _ 70,022,364
Transocean Ltd.(a)(b) ..................................... 680,924 3,043,730 Total Common Stocks — 99.6%

Valaris PLC®I®). ... 235441 1132471 (Cost: $169,984,268) ...............\\e et 81,526,981
11,504,617

0Oil & Gas Equipment & Services — 85.5% Short-Term Investments

Apergy Com.@ ... 92,167 2,493,117 Money Market Funds — 13.1%

Archrock InC. ...... ... 151,898 1,514,423 e

Baker Hughes a GE Co. i 312,714 7,254,965 B'azc':'?%g(ajh Funds: Institutional, SL Agency Shares, 0BR096 10666257

C&J Energy Serv'ces |nc. Ay 78’562 842’970 . L y y ) )

Cactus Inc., Class A® .. ... ... 56,034 1,621,624 BIackRootiI;((j)ash Funds: Treasury, SL Agency Shares,

Core Laboratories NV.................................... 52,786 2,460,883 18O% 74000 74,000

DMC Global INC.....oooeeee 17,427 766,439 10,740,257

Dril-Quip Inc.®@® . 43,081 2,161

En Quip Inc @b 308 /161,805 Total Short -Term Investments — 13.1%

xterran Corp.® ™) 35,275 460,691 Cost: $10.737,803 10740.257
Frank's International NV©.............................. 120,657 573,121 (Cost: $10,737,803) ..o __ 10,740,257
Halliburton Co. ......ooooooii 708332 13,352,058 Total Investments in Securities — 112.7%

Helix Energy Solutions Group Inc.® ...................... 168,162 1,355,386 (Cost: $180,722,071) ...t 92,267,238
Keane Group Inc.@............................. 62,458 378,495 o

Liberty Oilfield Services Inc., Class A ..................... 60,800 658,464 Other Assets, Less Liabilities — (12.7)% ........................... _(10,375,188)
Matrix Service CO.(a) ..................................... 32,282 553,313 Net AsSets — 100.0%. . . . ..o oo $ 81 ,892,050
McDermott International Inc.&® ... ... ... 216,233 436,791 E—
National Oilwell Varco Inc.®). ............................. 164,283 3,482,800 @ Non-income producing security.

Newpark Resources Inc.®®) . ........................... 107,161 816,567 ::)’ Al or a portion of this security is on loan.

Oceaneering International Inc.@®........................ 17,713 1,595,011 @ ﬁg:'j:ig;h; dFauyn)(/jié 102 of period-end

i i @0 - -end.

Oil States Internatlonal (':,C """""""""""""" 71,9% 97,547 © All or a portion of this security was purchased with cash collateral received from
ProPetro Holding Corp.® ... 97,979 890,629 loaned securities
RPCINC. ..o 61,277 343,764 '
Schlumberger Ltd. ... 529,121 18,080,064
Affiliates
Investments in issuers considered to be affiliates of the Fund during the six months ended September 30, 2019, for purposes of Section 2(a)(3) of the 1940 Act, were as
follows:
Change in
Shares Shares Unrealized
Held at Held at Value at Net Realized ~ Appreciation
Affiliated Issuer 03/31/19  Net Activity 09/30/19 09/30119  Income  Gain (Loss)® (Depreciation)
BlackRock Cash Funds: Institutional, SL Agency Shares ................... 9,085,181 1,575,745 10,660,926 $10,666,257  $13,131®) § 2407 $ (347)
BlackRock Cash Funds: Treasury, SL Agency Shares...................... 166,337 (92,337) 74,000 74,000 1,277 — —
$10,740,257  $14,408 $ 2407 $ (347)

40

@ Includes realized capital gain distributions from an affiliated fund, if any.

® Includes securities lending income earned from the reinvestment of cash collateral from loaned securities (excluding collateral investment fees), net of fees and other payments to

and from borrowers of securities, and less fees paid to BTC as securities lending agent.
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Schedule of Investments (unaudited) (continued) iShares® U.S. Oil Equipment & Services ETF
September 30, 2019

Futures Contracts
Value/
Notional Unrealized
Number of  Expiration ~ Amount  Appreciation
Description Contracts Date (000)  (Depreciation)
Long Contracts
E-mini S&P Select Sector Energy INAeX ...t 6 1212019 $§ 357 § (5,174)
Derivative Financial Instruments Categorized by Risk Exposure
As of September 30, 2019, the fair values of derivative financial instruments located in the Statement of Assets and Liabilities were as follows:
Equity
Contracts
Liabilities — Derivative Financial Instruments
Futures contracts
Unrealized depreciation on fUtUrES CONMTACIS(®) ..., ... ..t e e e e e e e $ 5174

@ Net cumulative appreciation (depreciation) on futures contracts are reported in the Schedule of Investments. In the Statement 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 six months ended September 30, 2019, the effect of derivative financial instruments in the Statement of Operations was as follows:

Equity
Contracts
Net Realized Gain (Loss) from:
FULUIES CONIIACES . . . . v v et $ 39,739
Net Change in Unrealized Appreciation (Depreciation) on:
FUBUTES CONIACES . . . .o ettt et $ (5174)
Average Quarterly Balances of Outstanding Derivative Financial Instruments
Futures contracts:
Average notional Value Of CONtrACES — I0NG . ...\ttt et ettt e et e $119,100

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

Fair Value Measurements

Various inputs are used in determining the fair value of financial instruments. For 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 value of the Fund's investments according to the fair value hierarchy as of September 30, 2019. The breakdown of the Fund's
investments into major categories is disclosed in the Schedule of Investments above.

Level 1 Level 2 Level 3 Total
Investments
Assets
COMMON SHOCKS . . . .ttt e et et e e e e e e $81,526,981 § — 9 —  $81,526,981
Money Market FUNGS .. .. ... 10,740,257 — — 10,740,257
$92,267,238  §$ - $ —  $92,267,238
Derivative financial instruments®
Liabilities
FUUTES COMTACES ... ...\ttt et $  (5174) $ — — § (5174

@ Shown at the unrealized appreciation (depreciation) on the contracts.

See notes to financial statements.
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Schedule of Investments (unaudited) iShares® U.S. Pharmaceuticals ETF

September 30, 2019 (Percentages shown are based on Net Assets)
Security Shares Value Security Shares Value
Common Stocks Pharmaceuticals (continued)
Biotechnology — 2.9% Phibro Animal Health Corp., Class /(\a;(.b; ................... 27,341 § 583,183
AMAG Pharmaceuticals Inc.®®......................... 45670 § 527,489 Ereiigg&(;?:\:r:i:cglesa:ahccagegz. pae %gg; 2332;52
Amicus Therapeutics Inc.@® ... 342,413 2,746,152 Revance Therapeutics Inc w 49,747 646,711
Catalyst Pharmaceuticals Inc.® .......................... 128,727 683,540 TherapeuticsMD Ing, T 265,998 965 573
[ronwood Pharmaceuticals Inc.®® ... ... ............ 210,451 1,806,722 Theravance Biophar.ma |r'](':'(é>'(in). .......................... 57‘884 1 127,580
Madrigal Pharmaceuticals Inc.&®), ....................... 10,994 947,903 Tricida Inc. @®) T 35,865 1107153
Spectrum Pharmaceuticals Inc.@® . ... 151,765 1,258,891 WaVe Life'Scier{(;é's.I;t.d' ey 23’559 ’483’666
Vanda Pharmaceuticals Inc.®............................ 71,641 951,392 Zoetis Inc T 17347 14620263
) 8,922,089 Zogenix INC.®) ... 53,776 2,153,191
Pharmaceuticals — 97.0%
Aerie Pharmaceuticals Inc.®® . ......................... 55,599 1,068,613 296,320,169
Akorn Inc.@®) 127,225 483,455 Total Common Stocks — 99.9%
AIGIGAN PLC oo 85406 14,372,976 (Cost: $382,801,346) ... .....\e et 307,242,258
Amneal Pharmaceuticals Inc.@®......................... 141,314 409,811
Amphastar Pharmaceuticals Inc.@® ... .. ... 46,361 919,339 Short-Term Investments
Axsome Therapeutics Inc.®.............................. 33,789 683,889
Bristol-Myers Squibb Co.....................c.cocooon. 267651 14,586,782~ Money Market Funds —6.3%
Cara Therapeutics INC.)..................c............. 56385 1,030,718  BlackRock Cash Funds: Insitutional, SL Agency Shares,
CatalentInc.®. ... 196369 9356946 ZHHOEE o 19,058,721 19,068,250
Corcept Therapeutics Inc.®®........................... 13759 1944919 ~ BlackRock Cash Funds:Treasury, SL Agency Shares,
Cymabay TherapeutiCS InC.(a) ............................ 85,913 439,875 1 .85%(0)( TR 292,000 292,000
Dermira Inc.®®) 62,911 402,001 19,360,250
i (@)

E:gngo Animal Health Inc.® ... 492,830 13,104,350 Total Short -Term Investments — 6.3%

LIy & CO. o 126,814 14,181,610
Endo Intemational PLC® ...................cocovven. 270956 869,769 (Cost: $19,352,749) - .o _19,360250
Horizon Therapeutics PLC®® ........................... 250,730 6,827,378 Total Investments in Securities — 106.2%
Innoviva InC.® . ... 89,891 947 451 (Cost: $362,154,095) ... ..\\\e et 326,602,508
Intersect ENT Inc.®® ... ... 42,296 719,455 o
Intra-Cellular Therapies Inc.&® ... 61,582 460,017 Other Assets, Less Liabilities — (6.2)%.............................. _(18,015,860)
Jazz Pharmaceuticals PLC(a) ............................. 76,142 9,756,836 Net Assets — 100.0% . ..o oeee e $ 307,586,648
Johnson & JOhNSON. ... 539,908 69,853,297 -
Merck & CO. INC............oveeieeiiiioiiei 792,769 66,735,294 " Non-income producing security.
Mylan NV o 628671 12,435,112 o ﬁlf'r?f @ P(f)fttrgon;f tgls security is on loan.
MyoKardia |nc(.a<)a(>$> ...................................... 62,018 3,234,239 @ An;'ja?i Z°e § 73 da“y”yié 10 of period-end.
Omgros C L o 62,303 1017408 © All or a portion of this security was purchased with cash collateral received from
Pacira BioSciences Inc.@® ... 55,989 2,131,501 loaned securities.
Perrigo Co.PLC ... 182,962 10,225,746
Pfizer Inc. ... 378,614 13,603,601
Affiliates

Investments in issuers considered to be affiliates of the Fund during the six months ended September 30, 2019, for purposes of Section 2(a)(3) of the 1940 Act, were as
follows:

Change in

Shares Shares Unrealized

Held at Held at Value at Net Realized ~ Appreciation

Affiliated Issuer 03/31/19  Net Activity 09/30/19 09/30/19  Income  Gain (Loss)® (Depreciation)
BlackRock Cash Funds: Institutional, SL Agency Shares.................. 24,093,367  (5,034,646) 19,058,721  $19,068,250  $95,645®) §$ 4141 § 239
BlackRock Cash Funds: Treasury, SL Agency Shares..................... 188,281 103,719 292,000 292,000 3,939 — —
$19,360,250  $99,584 §$ 4141 § 239

@ Includes realized capital gain distributions from an affiliated fund, if any.
® Includes securities lending income earned from the reinvestment of cash collateral from loaned securities (excluding collateral investment fees), net of fees and other payments to
and from borrowers of securities, and less fees paid to BTC as securities lending agent.

42 2019 ISHARES SEMI-ANNUAL REPORT TO SHAREHOLDERS



Schedule of Investments (unaudited) (continued) iShares® U.S. Pharmaceuticals ETF
September 30, 2019

Futures Contracts
Value/
Notional Unrealized
Number of  Expiration ~ Amount  Appreciation
Description Contracts Date (000)  (Depreciation)
Long Contracts
E-mini S&P Select Sector Health Care INAeX. ........cooiiiiit e e 3 122019 § 272§ (3,456)
Derivative Financial Instruments Categorized by Risk Exposure
As of September 30, 2019, the fair values of derivative financial instruments located in the Statement of Assets and Liabilities were as follows:
Equity
Contracts
Liabilities — Derivative Financial Instruments
Futures contracts
Unrealized depreciation on fUtUrES CONMTACIS(®) ... ... ... .. e e e $ 3456

@ Net cumulative appreciation (depreciation) on futures contracts are reported in the Schedule of Investments. In the Statement 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 six months ended September 30, 2019, the effect of derivative financial instruments in the Statement of Operations was as follows:

Equity
Contracts
Net Realized Gain (Loss) from:
FULUIES CONIIACES . . . . v v et $ 15,418
Net Change in Unrealized Appreciation (Depreciation) on:
FUBUTES CONIACES . . . .o ettt et $ (3,456)
Average Quarterly Balances of Outstanding Derivative Financial Instruments
Futures contracts:
Average notional value of CONMTACES — IONG ... . ... ..o e $90,550

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

Fair Value Measurements

Various inputs are used in determining the fair value of financial instruments. For 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 value of the Fund's investments according to the fair value hierarchy as of September 30, 2019. The breakdown of the Fund's
investments into major categories is disclosed in the Schedule of Investments above.

Level 1 Level 2 Level 3 Total
Investments
Assets
COMMON SHOCKS . . ..\ttt et e e e e e $307,242258  § — 3 —  $307,242,258
Money Market FUNGS . ... 19,360,250 — — 19,360,250
$326,602,508 $§ —  $ —  $326,602,508
Derivative financial instruments®
Liabilities
FULUIES CONMTACES. . ...t $ (3456) $ —  $ - $ (3,456)

@ Shown at the unrealized appreciation (depreciation) on the contracts.

See notes to financial statements.
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Schedule of Investments (unaudited)
September 30, 2019

iShares® U.S. Real Estate ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Common Stocks Office REITs (continued)
. Columbia Property TrustInc. ...t 454112 § 9,604,469
gl\:ersﬁ(l:ed ,?T:Ts —41% 1893372 11.398.099 Corporate Office Properties Trust....................... 435,642 12,973,419
0Ny BAPHAI NG -+ e 298, COUSINS PrOPEMtEs INC. ... vvveeeeeeereeeeis 571,661 21,488,737
Lexington Realty Trust ..., 965,131 9,892,593 Douglas Emmett Inc 641653 27 481998
;‘gegy ,PrOpegy EUIS‘ -------------------------- Glggig ?12382;2 Equity Commonwealth ...............ccooerorere.. 474805 16,265,154
ST OF‘:E";*SS,t Iarcs M 818,793 2062847 Highwoods Properties INC.............cceeeeeeeeeeeii., 404,024 18,156,839
VEREIT ] PHATLOMD. 3701 148 37077 427 Hudson Pacific Properties INC..........vvveeeeeeeeeeii 601,397 20,122,744
Wash t”"' pep 210608 8498 235 JBG SMITH Properties . ............ooeeeeeeeeeins 459,747 18,026,680
W:SC'"Q °’|‘ """""""""""""""""""" 565,224 50537 518 Kilroy Realty COM. .. +v e e eeeee e 361,826 28,182,627
AEYINC. ..o et 901000 Mack-Cali Realty COrp............oveeeeeeeeeeeeii i, 355,179 7,693,177
202,778,477 Paramount GroUp ING....... ... ...oeeeeeeeieieeee 782,403 10,445,080
Health Care REITs — 9.8% Piedmont Office Realty Trust Inc., Class A............... 488,744 10,204,975
HCPINnC. ..o 1,912,950 68,158,408 SL Green Realty COp. ...........cocvveeiiiieeieaei, 321,022 26,243,548
Healthcare Realty Trust Inc. ............................ 503,416 16,864,436 Vornado Realty TrUSt. ... ....oveeeeeee e 616,864 39,275,731
Healthcare Trust of America Inc., ClassA ............... 799,131 23,478,469 417 186.261
Medical Properties TrustInc. ...................o.oeeee. 1,738,366 34,002,439 Real Estate Development — 0.4% U
National Health Investors Inc............................ 168,892 13,915,012 !
’ 19, Howard Hughes Corp. (The)@® . ....................... 168,051 21,779,410
Omega Healthcare Investors Inc. ....................... 843,486 35,249,280 oward Hughes Corp. (The) —
Physicians Realty Trust ............................... 721,469 12,806,075 Real Estate Services — 2.0%
Sabra Health Care REITInC. ........................... 738,184 16,948,705 CBRE Group Inc., Class A®®) .. .. ... 1,310,107 69,448,772
Senior Housing Properties Trust........................ 932,155 8,627,094 Jones Lang LaSalle InC................coooviviiinnnnn. 200,677 27,906,144
VBNAS INC. ... 1451264 105,985,810 97.354.916
Welltower InC. ..o 1,578,489 M Research & consulting Services — 1.7%
479,125,756 CoStar Group Inc.@® 142,365 84,450,918
Hotel & Resort REITs — 3.5% . . .
Apple Hospitality REITING. ... 819,577 13,588,587 Residential REITs — 14.4%
DiamondRock Hospitality CO............vvvveeereee. 785,063 8,046,896 American Campus Communities Inc...................... 535,205 25,732,656
Host Hotels & ReSOMS INC. ... .veveeeeeeeen... 2,843,034 49,156,058 American Homes 4 Rent, Class A..................... 992,701 25,701,029
Park Hotels & ReSorts INC. ......oovvvveeeeee oo, 933,810 23,317,236 Apartment Investment & Management Co., Class A........ 579,921 30,237,081
Pebblebrook Hotel TrUSt. . ..o oo 508,842 14,155,984 AvannBay Communities InC. ... 543,964 117,1 31 ,768
RLJ Lodging TrUSt . ... 669,502 11,374,839 Camden Property Trust ... 377,141 41,866,422
Ryman Hospitality Properties ING........................ 200,368 16,392,106 Equity LifeStyle Properties Inc. ........................ 354,601 47,374,694
Service Properties TOUSE. 640,563 16,520,120 Equny Residential..................coo 1,357,799 117,123,742
Sunstone Hotel Investors Inc............................. 874,886 12,020,933 Essex Property TrustInc...............ooooinn, 256,002 83,623,053
Xenia Hotels & Resorts INC. .« ..o 437’347 9,236,768 Invitation Homes Inc........................ .. 1,860,646 55,093,728
173.809.527 Mid-America Apartment Communities Inc................ 444213 57,752,132
Industrial REITs — 7.0% T Sun Communities INC..........coooivii 353,166 52,427,493
- 1. (]
AMerioold Rally THUSt v ooooveeoooooooo 146,870 27,686,471 UDRING. ..o 1,140,679 55,300,118
Duke Realty COM. . vveeeeeeeeeeee e 1,407,853 47,824,766 _ . 709,363,916
EastGroup Properties INC...........veveeeeeeeeeeeeee 146,298 18,290,176 Retail REITs — 11.2%
First Industrial Realty TrustInC. .....ovveeeeeeeeeee 492,674 19,490,183 Acadia Realty Trust ... 330,700 9,451,406
PIOIOGIS INC. ..o oo 2458326 209,498,542 Brixmor Property Group Inc. ... 1,160,146 23,539,362
Rexford Industrial Realty ING. .........ovveeeeeeeeee i 427,690 18,826,914 Federal Realty Investment Trust........................ 211,522 36,965,005
341617 052 Kimco Realty Corp. ........cooviiiiiiiii 1,644,134 34,329,518
Mortaage REITs — 4.2°% ot Macerich CO. (TNE) ... ..w. e eeeeeeeee e 429,213 13,558,839
A(gNgaIg:estm; tCom ° 2 193 645 24933556 National Retail Properties INC. ......................... 668,555 37,706,502
Annaly Capital Management Inc. ....................... 5,672,043 49,913,978 E:aglmggﬁe?:gr' """""""""""""""""" 1222232 jgggggg}
Blackstone Mortgage Trust Inc., ClassA ................ 523,055 18,751,522 gency Lenm P ' %
Chi Investment C 728 951 14958982 Retail Properties of America Inc., ClassA ............... 830,152 10,227,473
Mera IVESTMENT LOMP. - oo ’ e Simon Property Group ING. .. ....vvvvveeeeeeeee. 1,199,745 186,740,309
Invesco Mortgage Capital Inc. ..................ooie. 558,456 8,549,961
) : SITE Centers COrp. .....oovvviiiiiiii 544,895 8,233,363
MFAFinancial Inc. ... 1,754,679 12,914,438 - .
A Spirit Realty Capital InC..............cooovviiiiiiinn. . 350,993 16,798,525
New Residential Investment Corp. ...................... 1,618,502 25,378,111
Taubman Centers INC............coiiiiiiiiiieieeaea, 237,818 9,710,109
Starwood Property TrustInc. ....................... ... 1,096,424 26,555,389 Urban Edge Properties 450,994 8.925.171
Two Harbors nvestment Comp. ........................ 1,063,014 % Weingarten Realty Investors......................o.ee e 471,130 13,724,017
4,612,
Office REITs —8.5% Specialized REITs — 32.7% P00
Alexandria Real Estate Equities Inc. .................... 441777 68,051,329 P . e
Boston Properties | 550 899 72 596,504 American TOWer COrp.. ... ..veeeee i 1,724,293 381,292,911
B;’:n‘(’j" i:’ep;;;f '}fh's't """"""""""""""""" 584,703 10373950 COMECIVIC INC. vt 467,116 8,071,765
yw YATUSE o ’ 33 CoreSite Realty COM. . ...vrv o veeeeeieeeeeiil 143,604 17,500,114

44

2019 ISHARES SEMI-ANNUAL REPORT TO SHAREHOLDERS



Schedule of Investments (unaudited) (continued) iShares® U.S. Real Estate ETF

September 30, 2019 (Percentages shown are based on Net Assets)
Security Shares Value Security Shares Value
Specialized REITs (continued) Short-Term Investments
Crown Castle International Corp. ....................... 1,619,413 § 225,114,601 Money Market Funds — 0.6%
— V.07
gubesomarT """"""""""""""""""""""" ngggg gi;ggég; BlackRock Cash Funds: Institutional, SL Agency Shares,
Dol Realts Troat e 611530 105244700 21%CO 20558551 $ 20,568,831
9 Y ITUSHING. v 2’1 9 ’22 ' ) BlackRock Cash Funds: Treasury, SL Agency Shares,
EPRProperties ..o 302,114 3,220,48 1859 11.991.000 11.991.000
Equinix Inc.... ..o 330,396 190,572,413 T e T E——
Extra Space Storage INC...............ooeeeeeeeeiiii.. 500,602 58,480,326 __ 32,559.831
Gaming and Leisure Properties Inc...................... 794,416 30,378,468 Total Short -Term Investments — 0.6%
GEO Group INC. (ThE). ..o 470,100 8,151,534 (Cost: $32,550,831) 12.550.831
Iron Mountain InC.............cooviii i 1,118,323 36,222,482 PUTREEREE —_—
Lamar Advertising Co., Class A .............cocovivnnen. 334,801 27,430,246 Total Investments in Securities — 100.1%
Life Storage InC. ..o 181,702 19,153,208 (Cost: $5,075,887,510). ..........oovvviiiiiiieieeee 4,918,148,919
Outfront MediaInc. ... 558,339 15,510,657 —_ 0
POHAtCDEItIC COMP. .-+ 261,173 10,730,293 Other Assets, Less Liabilities — (0.1)%. ... — (1.084.884)
Public Storage................... 584,871 143,451,310 Net Assets —100.0% ............covvreneeieeeeienieeieenens, $ 4,911,064,035
Rayonier INC. ..o 504,937 14,239,223
. . ( ) _- . .
SBA Communications COmp............................ 440562 106,241,526 o ’;‘\ﬁgr'gcognrﬁo%r%?l:ﬁ:gi gsucrlilt”%i; o loan
VICI Properties ING. ... 1795753 40,673,805 © Afiiato of tha Fund y -
Weyerhaeuser Co..........c.ooviiiiiiii i, 2,901,569 80,373,461 @ fliate ot thé Fund.

Annualized 7-day yield as of period-end.
1,603,199,793 © All or a portion of this security was purchased with cash collateral received from

loaned securities.
Total Common Stocks — 99.5%

(Cost: $5,043,327,679). ...........ooiiiiiii 4,885,589,088

Affiliates

Investments in issuers considered to be affiliates of the Fund during the six months ended September 30, 2019, for purposes of Section 2(a)(3) of the 1940 Act, were as
follows:

Change in

Shares Shares Unrealized

Held at Held at Value at Net Realized ~ Appreciation

Affiliated Issuer 03/31/19  Net Activity 09/30/19 09/30/119  Income  Gain (Loss)® (Depreciation)
BlackRock Cash Funds: Institutional, SL Agency Shares.................. 1,452,121 19,106,430 20,558,551 $20,568,831 $10,405®) §$ 1,101 § (581)

BlackRock Cash Funds: Treasury, SL Agency Shares .................... 10,692,893 1,298,107 11,991,000 11,991,000 75,870 — —
$32,559,831 $86,275 $ 1,101 § (581)

@ Includes realized capital gain distributions from an affiliated fund, if any.
® Includes securities lending income earned from the reinvestment of cash collateral from loaned securities (excluding collateral investment fees), net of fees and other payments to
and from borrowers of securities, and less fees paid to BTC as securities lending agent.

Futures Contracts
Value/
Notional Unrealized
Number of  Expiration ~ Amount  Appreciation
Description Contracts Date (000)  (Depreciation)
Long Contracts
DI U.S. REAIESIAtE . ..t 697  12/20M9 $25677 $ 190,799
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Schedule of Investments (unaudited) (continued) iShares® U.S. Real Estate ETF
September 30, 2019

Derivative Financial Instruments Categorized by Risk Exposure
As of September 30, 2019, the fair values of derivative financial instruments located in the Statement of Assets and Liabilities were as follows:

Equity
Contracts
Assets — Derivative Financial Instruments
Futures contracts
Unrealized appreciation on futures CONtracts(® ... ... .. .. . i $190,799

@ Net cumulative appreciation (depreciation) on futures contracts are reported in the Schedule of Investments. In the Statement 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 six months ended September 30, 2019, the effect of derivative financial instruments in the Statement of Operations was as follows:

Equity
Contracts
Net Realized Gain (Loss) from:
FUTUIES CONMIACES . ... .ottt e e e e e e e e e $1,015,417
Net Change in Unrealized Appreciation (Depreciation) on:
FUBUTES CONIIACES . ...ttt $ (13,155)
Average Quarterly Balances of Outstanding Derivative Financial Instruments
Futures contracts:
Average notional value of CONMTACES — IONG . ... . ...t e e et $24,126,580

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

Fair Value Measurements

Various inputs are used in determining the fair value of financial instruments. For 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 value of the Fund's investments according to the fair value hierarchy as of September 30, 2019. The breakdown of the Fund's
investments into major categories is disclosed in the Schedule of Investments above.

Level 1 Level 2 Level 3 Total
Investments
Assets
COMMON SHOCKS. . ..ottt et ettt e e e e e e e $4,885,589,088  § - $ —  $4,885,589,088
Money Market FUNDS . ... 32,559,831 — — 32,559,831
$4,918,148919  § —  $ —  $4,918,148,919
Derivative financial instruments®
Assets
FUUIES CONIACES . . ...\ e e e e e e $ 190,799 § — 9 — 3 190,799

@ Shown at the unrealized appreciation (depreciation) on the contracts.

See notes to financial statements.

46 2019 ISHARES SEMI-ANNUAL REPORT TO SHAREHOLDERS



Schedule of Investments (unaudited)
September 30, 2019

iShares® U.S. Regional Banks ETF

(Percentages shown are based on Net Assets)

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

R Synovus Financial Corp. ..............coovevviienn.n. 111,660 § 3,992,962
Diversified Banks —14.7% TCF Financial COM. ................cocooveveverenne.. 111056 4,227,902
U.S. BanCorp. ... 1,037,601 $§ 57,420,839 Texas Capital Bancshares Inc.®). ... 36,396 1,089,041
Regional Banks — 82.8% Trustmark Corp. ... 46,600 1,589,526
ASSOCIAted BANC-COMP.. .+ eeeve e, 117,340 2.376,135 UMB Financial Corp.........oouveeiiieiiiieiiieeann. 31,244 2,017,737
BancorpSouth Bank ..................................... 67,748 2,006,018 Umpgua Holdings Corp.....................o, 159,330 2,622,572
Bank of Hawaii COmp. .......oevveeeeeereeeeeiiieee 29,396 2,525,998 United Bankshares Inc./WV .............................. 73,711 2,791,436
Bank OZK .. o oo 87,468 2,385,252 Valley National Bancorp. ..............oooeviiiiiiiinnn.. 240,076 2,609,626
BankUnited INC. ............ccooiiiiiieiei 68,790 2,312,720 Webster Financial COrp................cooooo 66,684 3125479
BB&T COM. et 554,372 29,586,834 Western Alliance Bancorp.® ............................. 68,986 3,178,875
BOK Financial COrp. ........covvveeeeereeeeeeieeee 23,181 1,834,776 Wintrust Financial Corp.......................... 41,019 2,651,058
Cathay General Bancorp. ...........vvveeeeveeieeeninn 54 865 1,905,736 Zions Bancorp. NAA. ..o 128,046 5,700,608
CITGroup INC.. . oo 68,518 3,104,551 323,627,655
Citizens Financial Group InC. ..., 323,497 11,442,089 Thrifts & Mortgage Finance — 2.1%

Comerica InC. ... 108,074 7,131,803 Capitol Federal Financial Inc........................o.... 102,338 1,410,218
Commerce Bancshares InC................ooooiiiin. 71,470 4,334,655 New York Community Bancorp. InC........................ 338,169 4,244,021
Cullen/Frost Bankers Inc. ..o, 41,254 3,653,042 TFS Financial Corp. ........ooviviiiiii 36,467 657,135
East West Bancorp. InC.............oooiiiiiii 105,313 4,664,313 Washington Federal Inc. ...l 57,452 2,125,150
Fifth Third BaNCOM. .. ...+ 528558 14,471,918 8.436.524
First Citizens BancShares Inc./NC, ClassA ............... 6,289 2,965,578 -
First Financial Bankshares Inc............................ 98,267 3,275,239 Total Common Stocks — 99.6%
First Hawaiian InC. ... 96,444 2,575,055 (Cost: $416,263,627) ..........oeviieiiiiii i 389,485,018
First Horizon National Corp. ...............cooiiiiinn. 226,099 3,662,804
First Republic Bank/CA® ................................ 121,719 11,770,227 Short-Term Investments
FNB Corp.. R L P LR P P LT TP T ERRRIE 235,069 2,710,346 Money Market Funds — 3.5%
Fulton Financial Corp.........coovvviiiee i 120,308 1,946,583 L

. BlackRock Cash Funds: Institutional, SL Agency Shares,
Glacier Bancorp. InC.......oovoii i 61,990 2,508,115 9 1194,©Ae) 13182724 13189315
Hancock Whitney Corp. ..o 65,635 2,513,492 IO e e T .

BlackRock Cash Funds: Treasury, SL Agency Shares,

Home BancShares InC/AR............cocooviiviiiinnne. 112,692 2,118,046 1859 391,000 391,000
Huntington Bancshares Inc./OH .......................... 750,950 10,716,056 TUT ' —_—
IBERIABANK COp. ... oo 38,100 2,878,074 13,580,315
::g;itrisréa;ii?:sr:ges Corp..v 12;?SZ 121;222 Total Short -Term Investments — 3.5%
KEYCOM v e 725927 12,950,538 (Cost: SBTETSA) ..o 13,560,315
M&T Bank Corp......ovveie i 96,716 15,278,226 Total Investments in Securities — 103.1%
PacWest Bancorp. ... 85,531 3,108,197 (Cost: $429,842,381) ..........coiinii i 403,065,333
People's United Financial Inc. ............................ 288,524 4,511,073 P 0
Pinnacle Financial Pamners Ic. ......................... 52,337 2,970,125 Other Assets, Less Liabilities — (3:0)%.........ooovoviven —(12.053,7%)
PNC Financial Services Group Inc. (The) ................. 322,174 45,155,908 Net Assets — 100.0% . . ..o $ 391,011,538
Popular INC. ..o 69,932 3,781,923 © . . . -
Prosperity Bancshares Inc......................oooo. 49,966 3,529,099 © ﬁ" or a portion of th'_s security is on loan.
Regions Financial COrp.................................... 721958 11421376 |, honincome producing security.
Signature Bank/New York NY 30602 4721350 o Adiate of the Fund .

S T TETE L TR T e ’ o Annualized 7-day yield as of period-end.
Sterling Bancorp./DE. ... 148,474 2,978,388 © Al or a portion of this security was purchased with cash collateral received from
SunTrustBanks Inc. ... 321,220 22,099,936 loaned securities.
SVB Financial Group®.....................c 37,292 7,792,163

SCHEDULE OF INVESTMENTS

47



Schedule of Investments (unaudited) (continued) iShares® U.S. Regional Banks ETF
September 30, 2019

Affiliates

Investments in issuers considered to be affiliates of the Fund during the six months ended September 30, 2019, for purposes of Section 2(a)(3) of the 1940 Act, were as
follows:

Change in

Shares Shares Unrealized

Held at Held at Value at Net Realized ~ Appreciation

Affiliated Issuer 03/31/19  Net Activity 09/30/19 09/30/19  Income  Gain (Loss)® (Depreciation)
BlackRock Cash Funds: Institutional, SL Agency Shares.................. 14,309,836  (1,127,112) 13,182,724 $13,189,315 $18,844®) § 536 § 1,296

BlackRock Cash Funds: Treasury, SL Agency Shares..................... 624,950 (233,950) 391,000 391,000 5,670 — —
$13,580,315  $24,514 § 536 $ 1,296

@ Includes realized capital gain distributions from an affiliated fund, if any.
® Includes securities lending income earned from the reinvestment of cash collateral from loaned securities (excluding collateral investment fees), net of fees and other payments to
and from borrowers of securities, and less fees paid to BTC as securities lending agent.

Futures Contracts
Value/
Notional Unrealized
Number of  Expiration ~ Amount  Appreciation
Description Contracts Date (000)  (Depreciation)
Long Contracts
E-mini S&P Select Sector Financial INAeX. . .. ... 17 12/2019 $ 1467 $ (5,312)
Derivative Financial Instruments Categorized by Risk Exposure
As of September 30, 2019, the fair values of derivative financial instruments located in the Statement of Assets and Liabilities were as follows:
Equity
Contracts
Liabilities — Derivative Financial Instruments
Futures contracts
Unrealized depreciation on fUtUres CONtrACIS ) ... . .. . ettt e e et $ 5312

@ Net cumulative appreciation (depreciation) on futures contracts are reported in the Schedule of Investments. In the Statement 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 six months ended September 30, 2019, the effect of derivative financial instruments in the Statement of Operations was as follows:

Equity
Contracts
Net Realized Gain (Loss) from:
FUIUIES CONMIACES . . ..ottt ettt ettt ettt ettt et et e e ettt e e e et $ 40,096
Net Change in Unrealized Appreciation (Depreciation) on:
FUBUTES CONIACES . . . ..ottt et et e e e et et e e e $ (5312
Average Quarterly Balances of Outstanding Derivative Financial Instruments
Futures contracts:
Average notional value Of CONMIACES — I0NG . . ... .ottt ettt e et $488,892

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

Fair Value Measurements

Various inputs are used in determining the fair value of financial instruments. For description of the input levels and information about the Fund's policy regarding valuation
of financial instruments, refer to the Notes to Financial Statements.
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Schedule of Investments (unaudited) (continued) iShares® U.S. Regional Banks ETF
September 30, 2019

Fair Value Measurements (continued)

The following table summarizes the value of the Fund's investments according to the fair value hierarchy as of September 30, 2019. The breakdown of the Fund's
investments into major categories is disclosed in the Schedule of Investments above.

Level 1 Level 2 Level 3 Total
Investments
Assets
COMMON SHOCKS . . . .. ettt $389,485,018  $ — 3 —  $389,485,018
Money Market FUNGS .. ... e 13,580,315 — — 13,580,315
$403,065,333  $ —  $ —  $403,065,333
Derivative financial instruments®
Liabilities
FUUIES CONrACES. . . ...\ e e $ (5312) $ — 5 — 9 (5,312)

@ Shown at the unrealized appreciation (depreciation) on the contracts.

See notes to financial statements.

SCHEDULE OF INVESTMENTS 49



Schedule of Investments (unaudited)

iShares® U.S. Telecommunications ETF

September 30, 2019 (Percentages shown are based on Net Assets)
Security Shares Value Security Shares Value
Common Stocks Integrated Telecommunication Services — 46.3%

) . AT&TINC. oo 2,969,104 § 112,350,895
Alternative Carriers —10.8% ATN International INC. ... .............vveveveeeee .. 18640 1,088,017
CenturyLlnk Inc......... B R 1,679,049 $ 20,954,531 Cincinnati Bell Inc.@® 72,288 366,500
gg'k";::f;y”:zc(;)g'ass’* """""""""""""""" 1 (1)%233 10322321: Consolidated Communications Holdings Inc................... 123,500 587,860

@0 ,046, : Veri cations Inc... 1912007 1154 7
Iridium Communications Inc.®® _...._................ 165642 3,524,862 erizon Communications nc 912907 115463067
ORBCOMM Inc.®® ... 136,556 650,007 229,856,339
Vonage Holdings Corp.® ................................ 389,350 4,399,655 Wireless Telecommunication Services — 7.5%
Zayo Group Holdings Inc.®).............................. 404,103 13,699,092 gheﬂal_fl‘dl‘;?h T‘ﬂl'ecomm””'ca"O"S Covvi, gggg? 222;22‘;
T pok Holdings INC...........cooeiiiiiiii ) ,
o _ . 53,759,835 SpHNt Corp.@® 1050220 6479913
Communications Equipment — 31.1% T-Mobile U.S. 1N .. 288515  22.726,326
Acacia Communications Inc.® .......................... 63,957 4,182,788 Telephone & Data Systems Inc 166‘937 4‘306’975
ADTRANING. ..o R 81,911 929280 j5 Cellular Comp. @) ............ooioreseee 26760 1,005,641
Applied Optoelectronics Inc.@® ... 32,729 367,219 T
Avrista Networks Inc.®® ... 93072 22,236,762 __ 37434095
CaIAmp Corp.(a) ......................................... 57,586 663,391 Total Common Stocks — 99.9%
Ciena COrp.<a) ........................................... 265,321 10,408,543 (Cost: $51 3,973,783) .............................................. 496,168,325
Cisco Systems InC. .......cooiiii 459,845 22,720,942 —
CommScope Holding Co. Inc.®® ... 332,115 3,905,673
Comtech Telecommunications Corp....................... 41,335 1,343,388 Short-Term Investments
EchoStar Corp., ClassA@® . ... ... 78,270 3,101,057 Money Market Funds — 6.7%
Extreme Networks Inc.®®) ... 206,754 1,504,135 BlackRock Cash Funds: Institutional, SL Agency Shares,
F5 Networks InC.2). ... 102,838 14,440,512 241%00@@ 33,189,165 33,205,760
Harmonic Inc.® ...l 154,897 1,019,222
Juniper Networks Inc. ... 591491 14630402 O S':_";g';g;;";g‘;es““e“‘s —6.7% 13205760
Lumentum Holdings Inc.@® ._........................ 131546 7,045,604 (Cost: §33,203,491) ... 33,205,760
Motorola Solutions Inc.................................. 139,171 23,716,130 Total Investments in Securities — 106.6%
NETGEAR Inc.® ..... R 53,260 1,716,037 (Cost: $5ATATT.2TA) ..o e 529.374,085
NetScout Systems Inc."® ... 114,239 2,634,351 A
PIANTONICS INC. ... e.veveeeeeeeeeee e 55543 2,072,865 Other Assats, Less Liabllitles — (6.6)%.............................. _(32.856,716)
Ubiquiti |I'1C.(a) ........................................... 22,305 2,637,789 Net Assets — 100.0% . ..o oo $ 496,517,369
ViaSat Inc.@® 98,563 7,423,765 —
Viavi Solutions Inc.® ... 391,393 5,481,459 i:: Non-income pm(:ucing security.
T eA Ao A All or a portion of this security is on loan.
_ . 154190314 ©  ffite of the Fund.
Consumer Electronics — 4.2% @ Annualized 7-day yield as of period-end.
GarminLtd. ... 247,109 20,927,661 © Al or a portion of this security was purchased with cash collateral received from
Electronic Components — 0.0% loaned securites.
IVEING.® 1 31
Affiliates
Investments in issuers considered to be affiliates of the Fund during the six months ended September 30, 2019, for purposes of Section 2(a)(3) of the 1940 Act, were as
follows:
Change in
Shares Shares Unrealized
Held at Held at Value at Net Realized ~ Appreciation
Affiliated Issuer 03/31/19  Net Activity 09/30/19 09/30/19  Income  Gain (Loss)® (Depreciation)
BlackRock Cash Funds: Institutional, SL Agency Shares.................. 12,387,089 20,802,076 33,189,165 $33,205,760  $59,402®) §$ 674 § (903)
BlackRock Cash Funds: Treasury, SL Agency Shares .................... 676,827 (676,827) — — 5,867 — —
$33,205,760 $65,269 § 674 $ (903)
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@ Includes realized capital gain distributions from an affiliated fund, if any.

® Includes securities lending income earned from the reinvestment of cash collateral from loaned securities (excluding collateral investment fees), net of fees and other payments to

and from borrowers of securities, and less fees paid to BTC as securities lending agent.
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Schedule of Investments (unaudited) (continued) iShares® U.S. Telecommunications ETF
September 30, 2019

Fair Value Measurements
Various inputs are used in determining the fair value of financial instruments. For 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 value of the Fund's investments according to the fair value hierarchy as of September 30, 2019. The breakdown of the Fund's
investments into major categories is disclosed in the Schedule of Investments above.

Level 1 Level 2 Level 3 Total
Investments
Assets
COMMON SHOCKS . . . .. ettt ettt $496,168,325 $ — 3 —  $496,168,325
Money Market FUNGS .. ... o 33,205,760 — — 33,205,760
$529,374,085 $ —  $ —  $529,374,085
See notes to financial statements.
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Statements of Assets and Liabilities unaudited)
September 30, 2019

U.S. Broker-Dealers
iShares iShares iShares
Focused Value U.S. Aerospace U.S. Healthcare
Factor ETF & Defense ETF Providers ETF
ASSETS
Investments in securities, at value (including securities on loan)®:
Unaffiliated® .. ... . $31,791,598  $5,522,871,900 $ 800,177,002
ARt . 25,000 151,128,494 45,376,109
a8 L 770 875 35
Cash pledged:
FUIUIES CONMTaCES . . ..ot — 266,000 —
Receivables:
Securities lending income — Affiliated ... — 32,107 13,622
Variation margin on futures contracts ..o — 12,150 —
Capital Shares Sold . ........ v — 39,652 —
DIVIBNGS © .\ 62,177 247,993 160,432
TOtAl @SSEES . . . .ot 31,879,545 5,674,599,171 845,727,200
LIABILITIES
Collateral on securities loaned, atvalue ................c.ccooiiiiiiii e — 143,448,939 44,934,854
Payables:
Variation margin on futures contracts ..............coooiuiiiii i — — —
Capital shares redeemed ...t — — 135,234
Investment advisory fees. ... ... 6,481 1,897,051 308,231
Total iabiliies .. ... ..o 6,481 145,345,990 45,378,319
NET ASSE TS ..ottt $31,873,064  $5,529,253,181 $ 800,348,881
NET ASSETS CONSIST OF:
Paid-in Capital. . ... $32,132,430  $4,804,241,449 $1,041,786,580
Accumulated €arnings (I0SS) ... ..ot (259,366) 725,011,732 (241,437,699)
NET ASSE TS L i $31,873,064  $5,529,253,181 $ 800,348,881
Shares outsStaNding. ... .. ..o 650,000 24,600,000 4,950,000
NEtaSSEt VAlUE ... .. $ 4904 $ 224.77 $ 161.69
Shares authorized . . ... ... Unlimited Unlimited Unlimited
ParValUe . ... oo None None None
@ Securities 10aned, AL VAIUE ............vt et $ — § 138,851,324 $ 43,734,808
® Investments, at cost — Unaffiliated ..............coomieieii i $32,054,612  $4,831,856,189 $ 912,071,723
© Investments, at cost — AFfillAted. . .............ouieiie i $ 25000 $ 151,090,700 $ 45,363,874

See notes to financial statements.
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Statements of Assets and Liabilities (unaudited) (continued)
September 30, 2019

iShares
U.S. Home iShares iShares iShares
Construction  U.S. Infrastructure U.S. Insurance U.S. Medical
ETF ETF ETF Devices ETF
ASSETS
Investments in securities, at value (including securities on loan)®:
Unaffiliated® ... $1,313,386,101 $6,900,229 $111,304,588  $4,259,586,569
AR 60,366,814 378,744 1,805,993 190,805,162
(07 £ T 850 382 1,230 109
Cash pledged:
FULUMES CONraCES . . ... — — 10,000 311,000
Receivables:
Securities lending income — Affiliated . ... 14,237 114 877 43,540
Variation margin on futures CONracts .............ooiiiiiii e — — — 72,033
Capital SNArES SOI0 .. ...\ttt e 128,731 — — 33,123
DIVIAENAS ... 478,715 8,115 122,815 4,696,050
TOtAl ASSBES . . ..ttt 1,374,375,448 7,287,584 113,245,503 4,455,547 586
LIABILITIES
Collateral on securities loaned, at Value .............cooiiiiii e 59,584,390 364,696 1,580,017 185,908,629
Payables:
Variation margin on futures CONracts ..............ooiiiiii i — — 300 —
Capital shares redeemed . .........o o 109,668 — — —
Investment adVisory fEES. . . .. ... 395,878 2,239 38,277 1,474,775
Total ADIlIIES . . . . ... 60,089,936 366,935 1,618,594 187,383,404
NET ASSE TS . i $1,314,285,512 $6,920,649 $111,626,909  $4,268,164,182
NET ASSETS CONSIST OF:
Paid-in Capital. . ..o $1,322,239,790 $6,323,075 $ 95,111,985  $3,773,821,308
Accumulated €arniNgs (I0SS) - - - . . ..o u ettt (7,954,278) 597,574 16,514,924 494,342,874
NET ASSE TS i $1,314,285,512 $6,920,649 $111,626,909  $4,268,164,182
Shares OULStANAING . . . . ..o 30,350,000 250,000 1,550,000 17,250,000
NEELASSELVAIUE ... .t $ 43.30 $ 2768 $ 7202 $ 247 43
Shares aUthONZEd . . ... . ..o Unlimited Unlimited Unlimited Unlimited
P VaIUE .. None None None None
@ Securities 10aNed, BT VAIUE . ... ...\ttt $ 58,834,588 $ 358,437 $ 1555100 § 183,332,136
®) Investments, at cost — Unaffiliated . ........ ..o $1,308,842,356 $6,186,445 $ 93,587,737  $3,947,181,289
© Investments, at oSt — AFIIATEA. . . .. .. v et $ 60,352,196 $ 378,729 $ 1805926 $ 190,768,607

See notes to financial statements.

FINANCIAL STATEMENTS

53



Statements of Assets and Liabilities (unaudited) (continued)
September 30, 2019

iShares iShares
U.S. Oil & Gas U.S. il iShares iShares
Exploration & Equipment & U.S. Pharmaceuticals U.S. Real
Production ETF Services ETF ETF Estate ETF
ASSETS
Investments in securities, at value (including securities on loan)®:
Unaffiiated® .. .. $ 206,253,704 $ 81,526,981 $ 307,242,258  $4,885,589,088
AR 7,340,681 10,740,257 19,360,250 32,559,831
(07 £ T 1,923 616 123 —
Cash pledged:
FULUMES CONMraCES . . ... 15,000 22,000 12,000 830,000
Receivables:
INVESIMENES SOIA .. — 1,405,474 — —
Securities lending income — Affiliated . ... ... 13,028 2,960 31,134 1,630
Variation margin on futures CoNtracts .............ooiiiii — — 2,430 94,908
Capital ShAres SOId .. ... . — — — 467,182
DIVIAENAS ... 35,436 312,776 100,385 20,146,790
0] 7= 213,659,772 94,011,064 326,748,580 4,939,689,429
LIABILITIES
Bank OVerdraft . ... ... — — — 10,564
Collateral on securities loaned, atvalue .................co i 7,067,513 10,660,288 19,048,533 20,568,831
Payables:
[NVESTMENS PUFChASEd ... ... e — 1,425,326 — 5,588,620
Variation margin on futures CONtracts .............ooiiiii 1,560 2,340 — —
Capital shares redeemed ...t — — — 765,597
Investment adVisory fEES. . .. ... ot 72,123 31,060 113,399 1,691,782
Total ADIlIIES . . . .. v 7,141,196 12,119,014 19,161,932 28,625,394
NET AS S TS L i e $ 206,518,576 $ 81,892,050 $ 307,586,648  $4,911,064,035
NET ASSETS CONSIST OF:
Paid-in Capital . ... o $ 452,059,549 $ 395,837,299 $ 503,029,263  $4,867,781,100
Accumulated €amings (I0SS) . ... ... (245,540,973) (313,945,249) (195,442,615) 43,282,935
NET ASSE TS o i e $ 206,518,576 $ 81,892,050 $ 307,586,648  $4,911,064,035
Shares OULSTANAING . . . . . ..o 4,050,000 4,650,000 2,200,000 52,550,000
Nt @SB VaAIUE . $ 50.99 $ 17.61 $ 13981 § 93.46
Shares aUthOMZEd . . . ... ..o Unlimited Unlimited Unlimited Unlimited
ParValUe ... None None None None
@ Securities 10aNed, BEVAIUE . ... ...\ttt $ 6,218,635 $ 9,600,944 $ 18,121,511 $§ 20,198,467
® Investments, at cost — UNaffiliated .. .........o.omee e $ 325,246,117 $ 169,984,268 $ 342,801,346 $5,043,327,679
© Investments, at cost — AFfIALE. . ... ... ..\ttt e $ 7,337,978 $ 10,737,803 $ 19,352,749 § 32,559,831

See notes to financial statements.
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Statements of Assets and Liabilities (unaudited) (continued)
September 30, 2019

ASSETS
Investments in securities, at value (including securities on loan)®©:

Unaffiliated ) ...
AR . . e

Cash pledged:

FUUIES CONITACES . .. .o e e e e

Receivables:

INVESIMENES SO ... ... e
Securities lending income — Affiliated . . ...
DIVIENAS ..ttt

L0 531

LIABILITIES

BanK OVEIAraft ..
Collateral on securities loaned, at value .................oo i

Payables:

INVESIMENES PUICNASEA . .. ..ttt ettt ettt e ettt e
Variation margin on fUtures COMTaCtS ..ot e
INVeStMENt adVISOTY fBES. . .. .. e

TOtAl HIADIIIES . . ...t e

N T AS S E TS ..

NET ASSETS CONSIST OF:

Paid-in Capital . . ..
ACCUMUIALEA 0SS .. . ..ot

NET A S E TS ..

Shares QUESTANAING . . .. ... e
NEEASSEE VAIUE ...ttt e
Shares QUtNOMIZEA . . .. ...
Pl VAU

@ Securities 10aNed, BEVAIUE . ... ...\t
® Jnvestments, at cost — Unaffiliated . . .........oooe
© nvestments, at Cost — AFIIALEA. . ... ... ..o 'ttt

See notes to financial statements.
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iShares iShares

U.S. Regional U.S. Telecommunications
Banks ETF ETF
$389,485,018 $ 496,168,325
13,580,315 33,205,760
2,688 —

57,000 —
44,314 6,258,780

3,044 13,206
1,166,931 76,965
404,339,310 535,723,036
- 4,237,722
13,187,275 33,187,110
- 1,617,618

1,700 —
138,797 163,217
13,327,772 39,205,667
$391,011,538 $ 496,517,369
$435,505,775 $ 708,945,000
(44,494,237) (212,427,631)
$391,011,538 $ 496,517,369
8,400,000 17,000,000

$ 46.55 $ 29.21
Unlimited Unlimited
None None

$ 12,761,865 $ 27,168,377
$416,263,627 $ 513,973,783
$ 13,578,754 $ 33,203,491
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Statements of Operations (unaudited)
Six Months Ended September 30, 2019

iShares
U.S. Broker-Dealers
iShares iShares & Securities iShares
Focused Value U.S. Aerospace Exchanges U.S. Healthcare
Factor ETF & Defense ETF ETF Providers ETF
INVESTMENT INCOME
Dividends — Unaffiliated . . ... $462,085 $ 52,978,740 $ 2,198,728 $ 4,817,493
Dividends — Affiliated .. ... ..o 1,242 57,705 2,059 7,542
Securities lending income — Affiliated — net. ... ... — 149,914 2,475 52,461
Foreign taxes Withheld . .. ... (872) — — —
Total INVeStMENt INCOME . . ... o e 462,455 53,186,359 2,203,262 4,877,496
EXPENSES
Investment adViSOry fEES . . . . . ... 39,805 10,953,625 498,884 1,863,636
Tt EXPENSES . . . . ettt ettt e 39,805 10,953,625 498,884 1,863,636
NetiNVESIMENt INCOME . ... e 422,650 42,232,734 1,704,378 3,013,860
REALIZED AND UNREALIZED GAIN (LOSS)
Net realized gain (loss) from:
Investments — Unaffiliated . ... ... (22,298) (25,742,536) (1,900,825) (20,450,812)
Investments — Affiliated. ... — 16,586 444 (734)
In-kind redemptions — Unaffiliated. .......... ... — 245,641,408 980,054 12,420,337
FUBUIES CONMTAICES .. ...t e e — 814,024 27,610 —
Net realized gain (10SS). . . ..o u ettt (22,298) 220,729,482 (892,717) (8,031,209)
Net change in unrealized appreciation (depreciation) on:
Investments — Unaffiliated ......... ..o 286,738 369,472,590 20,874,941 (26,549,841)
Investments — Affiliated. ... — (5,071) (216) 2,059
FUIUIES CONrACES ... e — (81,186) (4,196) —
Net change in unrealized appreciation (depreciation) ..............ooiriiiii i 286,738 369,386,333 20,870,529 (26,547,782)
Net realized and unrealized gain (I0SS) . . ... uere e 264,440 590,115,815 19,977,812 (34,578,991)
NET INCREASE (DECREASE) IN NET ASSETS RESULTING FROM OPERATIONS............ccoovviennnn. $687,090 $632,348,549 $21,682,190 $(31,565,131)

See notes to financial statements.
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Statements of Operations (unaudited) (continued)
Six Months Ended September 30, 2019

iShares
U.S. Home iShares iShares iShares
Construction  U.S. Infrastructure U.S. Insurance U.S. Medical
ETF ETF ETF Devices ETF
INVESTMENT INCOME
Dividends — Unaffiliated . . ... $ 5,575,265 $ 71,331 $ 1,128,774 $ 15,083,719
Dividends — Affiliated ... .. ... 11,102 135 1,422 54,172
Interest — Unaffiliated ......... ..o — — — 19
Securities lending income — Affiliated — net. ... ... 72,197 942 7,951 272,204
Total INVESIMENt INCOME .. .. e 5,658,564 72,408 1,138,147 15,410,114
EXPENSES
Investment adViSOry fEES. . .. ... ot 2,544,689 12,420 228,241 7,948,822
TOtAl EXPENSES . . ettt et 2,544,689 12,420 228,241 7,948,822
NetINVESIMENt INCOME ... .\ e 3,113,875 59,988 909,906 7,461,292
REALIZED AND UNREALIZED GAIN (LOSS)
Net realized gain (loss) from:
Investments — Unaffiliated ... (22,493,888) (65,789) (230,413) (14,740,322)
Investments — Affiliated. . ... . 3,689 7 141 1,511
In-kind redemptions — Unaffiliated. ......... ... o 67,586,142 — 625,649 265,272,485
FUBUIES CONMIaCES ...\t e e — — 17,709 30,653
Net realized gain (I0SS). . . ..o v e 45,095,943 (65,782) 413,086 250,564,327
Net change in unrealized appreciation (depreciation) on:
Investments — Unaffiliated ............ ... 191,658,046 414,590 12,640,957 (11,030,231)
Investments — Affiliated. ........ ..o 373 14 37 4,371
FULUIES CONrACES . ...ttt — — (2,819) (22,824)
Net change in unrealized appreciation (depreciation) ... 191,658,419 414,604 12,638,175 (11,048,684)
Net realized and unrealized gain . ...........ooi it 236,754,362 348,822 13,051,261 239,515,643
NET INCREASE IN NET ASSETS RESULTING FROM OPERATIONS ..o $239,868,237 $408,810 $13,961,167 $246,976,935

See notes to financial statements.
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Statements of Operations (unaudited) (continued)
Six Months Ended September 30, 2019

iShares iShares
U.S. Oil & Gas U.S. il iShares iShares
Exploration & Equipment & U.S. Pharmaceuticals U.S. Real
Production ETF Services ETF ETF Estate ETF

INVESTMENT INCOME
Dividends — Unaffiliated
Dividends — Affiliated

Securities lending income — Affiliated — net
Foreign taxes withheld

Total iNvestmentinCOME ...

EXPENSES

Investment advisory fees. ...... ...
TOtAl EXPENSES . . . ettt
Netinvestmentincome ...

REALIZED AND UNREALIZED GAIN (LOSS)
Net realized gain (loss) from:
Investments — Unaffiliated
Investments — Affiliated
In-kind redemptions — Unaffiliated

Futures Contracts .........ooooii
Net realized gain (10SS). .. .....oveeie

Net change in unrealized appreciation (depreciation) on
Investments — Unaffiliated
Investments — Affiliated
Futures contracts

Net change in unrealized appreciation (depreciation)
Net realized and unrealized gain (loss)

See notes to financial statements.
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Interest — Unaffiliated ...

NET INCREASE (DECREASE) IN NET ASSETS RESULTING FROM OPERATIONS

....................... $ 2422174 $ 1457884  $ 3281117  $ 65408351
....................... 4,229 1277 3,939 75,870
- - — 4670
....................... 36,435 13,131 95,645 10,405
— (10,593) — —
....................... 2,462,838 1,461,699 3,380,701 65,499,296
....................... 510,188 249,064 731,118 9,526,836
....................... 510,188 249,064 731,118 9,526,836
....................... 1,952,650 1,212,635 2,649,583 55,972,460
....................... (17,640,258) (17,662,002) (27,004,467) (52,649,504)
....................... 522 2,407 4,141 1,101
...................... (3,257,460) (8,337,777) 24,087,110 326,732,575
...................... 21,340 39,739 15,418 1,015417
...................... (20,875,856) (25,957,633) (2,897,798) 275,099,589
...................... (11,978,413) (16,112,836) (29,569,216) 67,864,226
...................... 363 (347) 239 (581)
...................... (3,249) (5,174) (3.456) (13,155)
...................... (11,981,299) (16,118,357 (29,572,433) 67,850,490
...................... (32,857,155) (42,075,990) (32,470231) 342,950,079
......................... $(30,004,505)  $(40,863,355)  $(29,820,648)  $398,922,539
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Statements of Operations (unaudited) (continued)
Six Months Ended September 30, 2019

INVESTMENT INCOME

Dividends — Unaffiliated . . ...
Dividends — Affiliated ........ ...
Securities lending income — Affiliated — net. ... ... .
Foreign taxes WithReld . . ... ... oo

Total INVES MRt INCOME ... ettt

EXPENSES

Investment advisory fEES. . . . . ...
L0 =0T T
NetinVestMENtINCOME . . ... ot

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

Investments — Unaffiliated ............ ..o
Investments — Affiliated. . ...
In-kind redemptions — Unaffiliated. ......... ..o
FUIUMES CONITACES ... ...t

Net realized gain (I0SS). . ... ee

Net change in unrealized appreciation (depreciation) on:

Investments — Unaffiliated ...
Investments — Affiliated. . ..........
FUBUIES CONMTACES .. ... oo e e

Net change in unrealized appreciation (depreciation) ...
Net realized and unrealized gain (I0SS) . .. ... vttt
NET INCREASE (DECREASE) IN NET ASSETS RESULTING FROM OPERATIONS

See notes to financial statements.
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iShares iShares

U.S. Regional U.S. Telecommunications
Banks ETF ETF
$ 6,923,994 $ 5,644,975
5,670 5,867
18,844 59,402
(5,121) —
6,943,387 5,710,244
1,000,929 972,235
1,000,929 972,235
5,942,458 4,738,009
(2,037,464) (13,945,846)
536 674
(1,566,937) 25,468,372
40,096 —
(3,563,769) 11,523,200
36,764,387 (20,679,841)
1,296 (903)
(5,312) —
36,760,371 (20,680,744)
33,196,602 (9,157,544)
$39,139,060 $ (4,419,535)
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Statements of Changes in Net Assets

iShares iShares
Focused Value Factor ETF U.S. Aerospace & Defense ETF
Six Months Ended Period From Six Months Ended
09/30/19 03/19/19@ 09/30/19 Year Ended
(unaudited) t0 03/31/19 (unaudited) 03/31/19
INCREASE (DECREASE) IN NETASSETS
OPERATIONS
Net iNVEStMENt INCOME . ... ... e $ 422,650 $ 24415 $ 42,232,734 $ 49,513,982
Net realized gain (I0SS). . . ... .o (22,298) — 220,729,482 662,511,714
Net change in unrealized appreciation (depreciation) ..., 286,738 (549,752) 369,386,333 (698,419,445)
Net increase (decrease) in net assets resulting from operations. ..., 687,090 (525,337) 632,348,549 13,606,251
DISTRIBUTIONS TO SHAREHOLDERS®
Decrease in net assets resulting from distributions to shareholders......................ooit. (421,119) — (28,803,203) (57,441,285)
CAPITAL SHARE TRANSACTIONS
Net increase (decrease) in net assets derived from capital share transactions ....................... — 32,132,430 (93,923,830) (686,263,213)
NETASSETS
Total increase (decrease) iN Net @SSELS ... .. oot 265,971 31,607,093 509,621,516 (730,098,247)
Beginning of Period . . ... .. .o 31,607,093 — 5,019,631,665 5,749,729,912
ENd Of PEIIOT. . . .o $31,873,064 $31,607,093 $5,529,253,181 $5,019,631,665

@ Commencement of operations.
® 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
U.S. Broker-Dealers & Securities iShares
Exchanges ETF U.S. Healthcare Providers ETF
Six Months Six Months
Ended Ended
09/30/19 Year Ended 09/30/19 Year Ended
(unaudited) 03/31/19 (unaudited) 03/31/19
INCREASE (DECREASE) IN NETASSETS
OPERATIONS
Net inVestMENt INCOME. . ... ... e $ 1,704,378 $ 4,496,017 $ 3,013,860 $ 2,406,330
Net realized gain (I0SS). . . ..ot (892,717) 18,203,440 (8,031,209) 90,202,825
Net change in unrealized appreciation (depreciation) ... 20,870,529 (53,671,896) (26,547,782) (112,369,502)
Net increase (decrease) in net assets resulting from operations....................oooiii 21,682,190 (30,972,439) (31,565,131) (19,760,347)
DISTRIBUTIONS TO SHAREHOLDERS®
Decrease in net assets resulting from distributions to shareholders. ... (1,688,432) (4,982,516) (3,296,125) (34,031,357)
CAPITAL SHARE TRANSACTIONS
Net increase (decrease) in net assets derived from capital share transactions ............................. 355,764 (93,559,287) 37,301,041 380,449,961
NETASSETS
Total increase (decrease) iN NEt @SSELS . ...\ ettt 20,349,522 (129,514,242) 2,439,785 326,658,257
Beginning of PEriod. . . . . ... 217,641,100 347,155,342 797,909,096 471,250,839
End Of Period. . . ..o $237,990,622 $ 217,641,100 $800,348,881 $ 797,909,096

@ 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
U.S. Home Construction ETF U.S. Infrastructure ETF
Six Months Ended Six Months Ended Period From
09/30/19 Year Ended 09/30/19 04/03/18@
(unaudited) 03/31/19 (unaudited) to 03/31/19
INCREASE (DECREASE) IN NETASSETS
OPERATIONS
Net inVestment iNCOME .. ....... e $ 3,113,875 $ 5,933,958 $§ 59,988 $ 57,023
Net realized gain (I0SS) . . ... .. ui 45,095,943 (54,924,433) (65,782) 3,222
Net change in unrealized appreciation (depreciation). ... 191,658,419 (74,094,517) 414,604 299,195
Net increase (decrease) in net assets resulting from operations . ..., 239,868,237 (123,084,992) 408,810 359,440
DISTRIBUTIONS TO SHAREHOLDERS®
From netinvestment inCOME. ... . et i (3,165,044) (6,028,083) (58,333) (112,343)
RetUMN Of CaPItAl ... .\ — — — (242)
Decrease in net assets resulting from distributions to shareholders......................ol. (3,165,044) (6,028,083) (58,333) (112,585)
CAPITAL SHARE TRANSACTIONS
Net increase (decrease) in net assets derived from capital share transactions......................... (70,074,297) (342,047,604) 1,308,263 5,015,054
NETASSETS
Total increase (decrease) iN Nt @SSELS . ... .. .vei ettt 166,628,896 (471,160,679) 1,658,740 5,261,909
Beginning of PEriOd . . . .. ..o 1,147,656,616 1,618,817,295 5,261,909 —
ENd Of PETIOT . . ... $1,314,285,512 $1,147,656,616 $6,920,649 $5,261,909

@ Commencement of operations.

® 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
U.S. Insurance ETF U.S. Medical Devices ETF
Six Months Ended Six Months Ended
09/30/19 Year Ended 09/30/19 Year Ended
(unaudited) 03/31/19 (unaudited) 03/31/19
INCREASE (DECREASE) IN NETASSETS
OPERATIONS
Netinvestmentincome. . ... ..o $ 909,906 $ 2,151,153 $ 7,461,292 $ 8,746,492
Netrealized gain . ... ... oo 413,086 7,517,700 250,564,327 372,887,526
Net change in unrealized appreciation (depreciation) ... 12,638,175 (8,524,018) (11,048,684) 159,650,849
Net increase in net assets resulting from operations. ... 13,961,167 1,144,835 246,976,935 541,284,867
DISTRIBUTIONS TO SHAREHOLDERS®
Decrease in net assets resulting from distributions to shareholders.....................ocooii (986,650) (2,145,705) (7,115,294) (6,956,266)
CAPITAL SHARE TRANSACTIONS
Net increase (decrease) in net assets derived from capital share transactions ...................... 15,732 (32,664,647) 371,568,637 1,403,032,787
NETASSETS
Total increase (decrease) iN Nt @SSLS . ... . .eeenei it 12,990,249 (33,665,517) 611,430,278 1,937,361,388
Beginning of period. . . ... 98,636,660 132,302,177 3,656,733,904 1,719,372,516
ENd Of PEriOd. . ..o $111,626,909 $ 98,636,660 $4,268,164,182 $3,656,733,904

@ 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
U.S. Oil & Gas Exploration & Production iShares
ETF U.S. Oil Equipment & Services ETF
Six Months Six Months
Ended Ended
09/30/19 Year Ended 09/30/19 Year Ended
(unaudited) 03/31/19 (unaudited) 03/31/19
INCREASE (DECREASE) IN NETASSETS
OPERATIONS
Net inVestMENt INCOME. . ... ... e $ 1,952,650 $ 4,334,116 $ 1,212,635 $ 2,685,672
Netrealized 0SS . . . . ..o (20,875,856) (17,239,747) (25,957,633) (87,503,354)
Net change in unrealized appreciation (depreciation) ..............ooviiiiiiiii i (11,981,299) (34,542,336) (16,118,357) 12,621,733
Net decrease in net assets resulting from operations ... (30,904,505) (47,447,967) (40,863,355) (72,195,949)
DISTRIBUTIONS TO SHAREHOLDERS®
Decrease in net assets resulting from distributions to shareholders. ... (2,119,672) (5,694,353) (1,218,641) (2,867,183)
CAPITAL SHARE TRANSACTIONS
Net increase (decrease) in net assets derived from capital share transactions ............................. (36,906,957) (35,814,291) (31,264,401) 26,113,948
NETASSETS
Total decrease iNNEtasSetS ....... .ot (69,931,134) (88,956,611) (73,346,397) (48,949,184)
Beginning of period. . . ... 276,449,710 365,406,321 155,238,447 204,187,631
ENd of PEriOd. . ... $206,518,576 $276,449,710 $ 81,892,050 $155,238,447

@ 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
U.S. Pharmaceuticals ETF U.S. Real Estate ETF
Six Months Ended Six Months Ended
09/30/19 Year Ended 09/30/19 Year Ended
(unaudited) 03/31/19 (unaudited) 03/31/19
INCREASE (DECREASE) IN NETASSETS
OPERATIONS
Netinvestmentincome. . ... ... $ 2,649,583 $ 4,511,894 $ 55,972,460 $ 110,506,172
Net realized gain (10SS). . . ... v ot (2,897,798) (50,478,343) 275,099,589 108,233,484
Net change in unrealized appreciation (depreciation) ........... ... (29,572,433) 63,312,773 67,850,490 390,900,061
Net increase (decrease) in net assets resulting from operations. ..., (29,820,648) 17,346,324 398,922,539 609,639,717
DISTRIBUTIONS TO SHAREHOLDERS®
Decrease in net assets resulting from distributions to shareholders.....................ocooii (2,674,053) (4,607,197) (69,600,605) (138,914,692)
CAPITAL SHARE TRANSACTIONS
Net increase (decrease) in net assets derived from capital share transactions ...................... (45,032,479) (17,713,342) (15,863,119) 530,138,554
NETASSETS
Total increase (decrease) iN Nt @SSLS . ... . .eeenei it (77,527,180) (4,974,215) 313,458,815 1,000,863,579
Beginning of period. . . ... 385,113,828 390,088,043 4,597,605,220 3,596,741,641
ENd Of PEriOd. . ..o $307,586,648 $385,113,828 $4,911,064,035 $4,597,605,220

@ 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
U.S. Regional Banks ETF U.S. Telecommunications ETF
Six Months Six Months
Ended Ended
09/30/19 Year Ended 09/30/19 Year Ended
(unaudited) 03/31/19 (unaudited) 03/31/19
INCREASE (DECREASE) IN NET ASSETS
OPERATIONS
Net INVEStMENtINCOME. ... . e $ 5,942,458 $ 16,083,841 $ 4,738,009 $ 7,698,139
Net realized gain (I0SS). . ... ..o (3,563,769) 28,068,783 11,523,200 14,388,655
Net change in unrealized appreciation (depreciation) ........... ... 36,760,371 (133,695,160) (20,680,744) 22,988,307
Net increase (decrease) in net assets resulting from operations. ... 39,139,060 (89,542,536) (4,419,535) 45,075,101
DISTRIBUTIONS TO SHAREHOLDERS®
Decrease in net assets resulting from distributions to shareholders. ... (6,169,980) (16,201,489) (4,784,425) (8,492,233)
CAPITAL SHARE TRANSACTIONS
Net increase (decrease) in net assets derived from capital share transactions ......................... ... (161,045,802) (277,228,774) 41,965,141 110,577,068
NETASSETS
Total increase (decrease) iN Net @SSetS . . ... .. .. oot (128,076,722) (382,972,799) 32,761,181 147,159,936
Beginning of PEriOd. . . . . ... 519,088,260 902,061,059 463,756,188 316,596,252
ENd Of PEIIOG. . ..o $ 391,011,538 $ 519,088,260 $496,517,369 $463,756,188
@ 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 Focused Value Factor ETF

Six Months Ended Period From
09/30/19 03/19/19@
(unaudited) to 03/31/19
Net asset value, beginning of Period .. ... ... o $ 48.63 $ 49.43
Net INVeStmENt INCOME ) . .. 0.65 0.04
Net realized and unrealized gain (I088)( ... ... .. . i 0.41 (0.84)
Net increase (decrease) from iNVeStMENt OPEratioNS. . ... . ... ..t i 1.06 (0.80)
Distributions®
From net inVeSIMENt INCOME. . . . ... e e e (0.65) —
TOtal diStriDULIONS . . . . e (0.65) —
Netasset value, end of PeriOd ... ... ... i $ 49.04 $ 48.63
Total Return
BaSEA 0N NELASSEE VAIUE ... ... .ttt e 2.20%"© (1.62)%
Ratios to Average Net Assets
TOMAL XPEINSES - ..t 0.25%" 0.25%"
NEEINVESIMENE INCOME. ... oottt et e e e e e e ettt 2.65% 2.36%
Supplemental Data
Net assets, €nd of period (000) . .. .. ... $31,873 $31,607
POMOlIO TUMOVET TAE®) ...ttt 7% 0%

@ Commencement of operations.
® Based on average shares outstanding.

© 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.

d

® Not annualized.
O Annualized.

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

9 Portfolio turnover rate excludes in-kind transactions.

See notes to financial statements.
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Financial Highlights (continued)

(For a share outstanding throughout each period)

iShares U.S. Aerospace & Defense ETF

Six Months Ended Period From
09/30/19 Year Ended Year Ended Year Ended 05/01/15 Year Ended Year Ended
(unaudited) 03/31/19 03/31/18 03/31/17 t0 03/31/16 @ 04/30/15 04/30/14
Net asset value, beginning of period.......................... $  199.59 $ 197.93 $ 148.79 $  116.90 $ 120.15 $ 108.61 § 7574
Net investmentincome® ...l 1.75 1.78 1.55 1.71 1.05 146 1.04
Net realized and unrealized gain (loss)® ..................... 24.63 2.00 49.41 31.69 (3.26) 11.76 33.00
Net increase (decrease) from investment operations............. 26.38 3.78 50.96 33.40 (2.21) 13.22 34.04
Distributions'®
From net investmentincome ... (1.20) (1.83) (1.82) (1.51) (1.04) (1.68) (1.17)
From netrealized gain............oooooiiiii i — (0.29) — — — — —
Total distributions ... (1.20) (2.12) (1.82) (1.51) (1.04) (1.68) (1.17)
Net asset value, end of period ................................ $ 22477 $  199.59 $ 197.93 $ 14879 $ 116.90 $ 120.15 $ 108.61
Total Return
Based on netassetvalue. ..............ooeevieiiiiiiin. 13.24%© 1.91% 34.40% 28.70% (1.84)%® 12.28% 45.17%
Ratios to Average Net Assets
Total EXPENSES. . ..ottt 0.43%" 0.42% 0.43% 0.44% 0.44%" 0.43% 0.44%
Net investment income .............oooveeririeiaieenns . 1.64%" 0.90% 0.87% 1.24% 0.99% 1.29% 1.04%
Supplemental Data
Net assets, end of period (000) ...........cocovvviiiiiiiiiii.., $5,529,253 $5,019,632 $5,749,730 $2,574,090 $637,129 $546,702 $385,560
Portfolio turnover rate'® ... 11%© 38% 14% 14% 17%"© 15% 15%

@ The Fund's fiscal year-end changed from April 30 to March 31.
® Based on average shares outstanding.

(c

transactions in relation to the fluctuating market values of the Fund’s underlying securities.

(d,

(e,

Not annualized.
@ Annualized.
@ Portfolio turnover rate excludes in-kind transactions.

See notes to financial statements.
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Financial Highlights (continued)

(For a share outstanding throughout each period)

iShares U.S. Broker-Dealers & Securities Exchanges ETF

Six Months Ended Period From
09/30/19 Year Ended Year Ended Year Ended 05/01/15 Year Ended Year Ended
(unaudited) 03/31/19 03/31/18 03/31/17 t0 03/31/16 @ 04/30/15 04/30/14

Net asset value, beginning of period............................. $ 5882 $§ 65.50 $ 51.31 § 3744 $ 4246 $§ 3745 § 2762

Net investmentincome® ...l 0.46 0.88 0.83 0.83 0.58 0.46 0.46

Net realized and unrealized gain (loss)® ........................ 5.50 (6.51) 14.15 13.77 (4.89) 5.02 9.83
Net increase (decrease) from investment operations ................ 5.96 (5.63) 14.98 14.60 (4.31) 548 10.29
Distributions'®

From net investmentincome ..., (0.46) (1.05) (0.79) (0.73) (0.71) (0.47) (0.46)
Total distributions .............co (0.46) (1.05) (0.79) (0.73) (0.71) (0.47) (0.46)
Net asset value, end of period ................................. $ 64.32 $ 58.82 $ 6550 $ 51.31 § 3744 $ 4246 § 3745
Total Return
Basedonnetassetvalue...............coooiiii 10.14%® (8.63)% 29.39% 39.27% (10.23)% 14.68% 37.35%
Ratios to Average Net Assets
Total @XPENSES. .. ...\ oo 0.43%" 0.42% 0.43% 0.44% 0.44% 0.43% 0.45%
Net investmentincome ..............cooooiiiiiii i 1.45%0 1.38% 1.44% 1.83% 1.53% 1.14% 1.32%
Supplemental Data
Net assets, end of period (000) ............ccoevviiiiiiiiiin.. $237,991 $217,641 $347,155 $171,887 $112,313 $297,222 $226,563
Portfolio turnover rate'® ... 7%® 27% 13% 17% 26%® 19% 36%

@ The Fund's fiscal year-end changed from April 30 to March 31.
® Based on average shares outstanding.

©

transactions in relation to the fluctuating market values of the Fund’s underlying securities.

© Not annualized.
@ Annualized.
© Portfolio turnover rate excludes in-kind transactions.

See notes to financial statements.
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Financial Highlights (continued)

(For a share outstanding throughout each period)

iShares U.S. Healthcare Providers ETF

Six Months Ended Period From
09/30/19 Year Ended Year Ended Year Ended 05/01/15 Year Ended Year Ended
(unaudited) 03/31/19 03/31/18 03/31/17 t0 03/31/16 @ 04/30/15 04/30/14
Net asset value, beginning of period............................. $ 167.98 $ 157.08 $ 134.12 $ 121.98 $ 128.59 $ 94.83 § 7864
Net investmentincome® ...l 0.58 0.54 0.35 0.31 0.24 0.21 0.18
Net realized and unrealized gain (loss)® ........................ (6.25) 16.99 2297 12.14 (6.58) 33.76 16.23
Net increase (decrease) from investment operations ................ (5.67) 17.53 23.32 12.45 (6.34) 33.97 16.41
Distributions'®
From net investmentincome ..., (0.62) (6.63) (0.36) (0.31) (0.27) (0.21) (0.22)
Total distributions .............co (0.62) (6.63) (0.36) (0.31) (0.27) (0.21) (0.22)
Net asset value, end of period ...........................oooue.n. $ 161.69 $ 167.98 $ 157.08 $ 134.12 $ 121.98 $ 128.59 $ 9483
Total Return
Based onnetassetvalue..............coooiiiiiiiiiiii (3.38)%® 11.25% 17.40% 10.23% (4.94)%© 35.85% 20.89%
Ratios to Average Net Assets
Total @XPENSES. .. ...\ oo 0.43%" 0.43% 0.43% 0.44% 0.44% 0.43% 0.45%
Net investmentincome ..............cooooiiiiiii i 0.69% 0.29% 0.24% 0.25% 0.20% 0.18% 0.20%
Supplemental Data
Net assets, end of period (000) .............oooiiiiiieiiinn. $800,349 $797,909 $471,251 $529,775 $676,989 $822,992 $426,719
Portfolio turnover rate'® ... 13%® 48% 20% 12% 16%"©) 12% 14%

@ The Fund's fiscal year-end cl

hanged from April 30 to March 31.

® Based on average shares outstanding.

©

© Not annualized.
@ Annualized.

© Portfolio turnover rate excludes in-kind transactions.

See notes to financial statements.
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Financial Highligh

tS (continued)

(For a share outstanding throughout each period)

iShares U.S. Home Construction ETF

Six Months Ended Period From
09/30/19 Year Ended Year Ended Year Ended 05/01/15 Year Ended Year Ended
(unaudited) 03/31/19 03/31/18 03/31/17 to 03/31/16 @ 04/30/15 04/30/14

Net asset value, beginning of period ....................... $ 3526 $ 39.24 $ 3197 $  27.09 $§ 2590 § 2336 $ 2425

Net investmentincome® .......................l 0.10 0.19 0.13 0.1 0.10 0.09 0.04

Net realized and unrealized gain (loss)® ................... 8.05 (3.97) 7.28 4.89 1.19 2.54 (0.89)
Net increase (decrease) from investment operations........... 8.15 (3.78) 7.41 5.00 1.29 2.63 (0.85)
Distributions'®

From net investmentincome. ...l (0.11) (0.20) (0.14) (0.12) (0.10) (0.09) (0.04)
Total distributions ... (0.11) (0.20) (0.14) (0.12) (0.10) (0.09) (0.04)
Net asset value, end of period .............................. $§ 4330 $ 3526 §  39.24 $§ 3197 $ 27.09 $§  25.90 $ 2336
Total Return
Based onnetassetvalue ................ooii 23.12%© (9.60)% 23.19% 18.50% 5.00%"© 11.28% (3.49)%
Ratios to Average Net Assets
Total @XPENSES ... .. ..o 0.43% 0.42% 0.43% 0.44% 0.44% 0.43% 0.45%
Net investmentincome. ..o 0.52% 0.53% 0.34% 0.41% 0.39%" 0.38% 0.17%
Supplemental Data
Net assets, end of period (000)..............coeeiviiiinnn.. $1,314,286 $1,147,657 $1,618,817 $1,426,069 $1,476,333 $2,011,455 $1,550,038
Portfolio turnover rate® ... 8%"® 17% 18% 12% 14%© 13% 23%

@ The Fund's fiscal year-end changed from April 30 to March 31.

® Based on average shares o

©

utstanding.

transactions in relation to the fluctuating market values of the Fund’s underlying securities.

© Not annualized.
@ Annualized.

©  Portfolio turnover rate excludes in-kind transactions.

See notes to financial statements.
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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
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Financial Highlights (continued)

(For a share outstanding throughout each period)

iShares U.S. Infrastructure ETF
Six Months Ended Period From

09/30/19 04/03/18@
(unaudited) to 03/31/19

Net asset value, beginning of Period . ... ... .o $26.31 $25.31

Nt INVeStmMENt INCOME ) . . e 0.26 0.43

Net realized and unrealized Gain(® .. ... ... . 1.34 1.24
Netincrease from INVESIMENt OPErAtIONS. . ... ... et ettt ettt e e ettt 1.60 1.67
Distributions'®

From net inVestMENt iNCOME. ... ... . e e (0.23) (0.34)

From net realiZed Gain .. ... e e e — (0.33)

REtUMN O CAPILAL . . ..o — (0.00)®
Total distriDUtIONS . . . . . (0.23) (0.67)
Net asset value, end Of Period .. ... ... . $27.68 $26.31
Total Return
Based ONNMELASSEEVAIUE .. ... ... ettt et e e e e e e 6.12% 6.78%"
Ratios to Average Net Assets
TOMAI EXPENSES ...ttt 0.40%9 0.40%9
NEtINVESIMENE INCOME. ... ... e e 1.93%©@ 1.67%9
Supplemental Data
Net assets, end of Period (000) ... . .. ... ettt $6,921 $5,262
Portfolio tUMOVEr Fate() . . 15%0 43%0

@ Commencement of operations.
® Based on average shares outstanding.

© 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.

(d

© Rounds to less than $0.01.

@ Not annualized.

@ Annualized.

™ Portfolio turnover rate excludes in-kind transactions.

See notes to financial statements.
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Financial Highlights (continued)

(For a share outstanding throughout each period)

iShares U.S. Insurance ETF

Six Months Ended Period From
09/30/19 Year Ended Year Ended Year Ended 05/01/15 Year Ended Year Ended
(unaudited) 03/31/19 03/31/18 03/31/17 t0 03/31/16 @ 04/30/15 04/30/14
Net asset value, beginning of period............................. $ 6364 $ 64.54 $ 60.46 $ 4991 $ 49.04 $ 46.26 $ 3898
Net investmentincome® ...l 0.59 1.23 1.18 1.03 0.87 0.75 0.64
Net realized and unrealized gain (loss)® ........................ 8.43 (0.89) 4.20 10.48 0.90 2.79 7.28
Net increase from investment operations ........................... 9.02 0.34 5.38 11.51 1.77 3.54 7.92
Distributions'®
From net investmentincome ... (0.64) (1.24) (1.30) (0.96) (0.90) (0.76) (0.64)
Total distributions .......... ... (0.64) (1.24) (1.30) (0.96) (0.90) (0.76) (0.64)
Net asset value, end of period ................................... § 72.02 $ 63.64 $ 6454 $ 6046 $ 49.91 $ 49.04 $ 46.26
Total Return
Based onnetassetvalue..............cooiiiiiiiiii 14.19%®) 0.60% 8.93% 23.25% 3.60%® 7.67% 20.39%
Ratios to Average Net Assets
Total @XPENSES. . ...\ oo 0.43%" 0.43% 0.43% 0.44% 0.44% 0.43% 0.45%
Net investmentincome ..............cooooiiiiiii 1.70%" 1.94% 1.85% 1.86% 1.89% 1.57% 1.45%
Supplemental Data
Net assets, end of period (000) ...........covveiviiiiiiiiiininnn. $111,627 $98,637 $132,302 $166,264 $99,823 $120,146 $152,673
Portfolio turnover rate'® ... 4% 17% 12% 14% 10%"© 12% 6%

@ The Fund's fiscal year-end changed from April 30 to March 31.
® Based on average shares outstanding.

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.
@ Not annualized.

@ Annualized.

@ Portfolio turnover rate excludes in-kind transactions.

©

See notes to financial statements.
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Financial Highlights (continued)

(For a share outstanding throughout each period)

iShares U.S. Medical Devices ETF

Six Months Ended Period From
09/30/19 Year Ended Year Ended Year Ended 05/01/15 Year Ended Year Ended
(unaudited) 03/31/19 03/31/18 03/31/17 t0 03/31/16 @ 04/30/15 04/30/14
Net asset value, beginning of period.......................... $ 23144 $ 184.88 $ 15142 $ 12248 $ 116.87 $ 9507 § 75.70
Net investmentincome® ...l 0.47 0.69 0.66 0.69 0.67 0.73 0.52
Net realized and unrealized gain® ........................... 15.96 46.38 33.33 29.06 6.47 21.79 19.25
Net increase from investment operations........................ 16.43 47.07 33.99 29.75 7.14 22.52 19.77
Distributions'®
From net investmentincome ... (0.44) (0.51) (0.53) (0.81) (1.53) (0.72) (0.40)
Total distributions ... (0.44) (0.51) (0.53) (0.81) (1.53) (0.72) (0.40)
Net asset value, end of period ...........................o.... $ 24743 $ 23144 $ 184.88 $ 15142 $ 122.48 $ 116.87 $ 95.07
Total Return
Based onnetassetvalue..............oooiiiiiiiiii 7.11%© 25.50% 22.48% 24.36% 6.13%® 23.75% 26.15%
Ratios to Average Net Assets
Total @XPENSES. ... ...\ o o 0.43% 0.43% 0.43% 0.44% 0.44% 0.43% 0.45%
Net investmentincome ..o 0.40% 0.33% 0.38% 0.49% 0.61% 0.67% 0.59%
Supplemental Data
Net assets, end of period (000) .............ccoiiiiiiiiiiian. $4,268,164 $3,656,734 $1,719,373 $1,052,380 $857,337 $765,524 $708,255
Portfolio turnover rate® ... 4% 36% 15% 20% 17%"©) 19% 44%

@ The Fund's fiscal year-end changed from April 30 to March 31.

® Based on average shares outstanding.

©

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.

© Not annualized.
@ Annualized.

©  Portfolio turnover rate excludes in-kind transactions.

See notes to financial statements.
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Financial Highlights (continued)

(For a share outstanding throughout each period)

iShares U.S. Oil & Gas Exploration & Production ETF

Six Months Ended Period From
09/30/19 Year Ended Year Ended Year Ended 05/01/15 Year Ended Year Ended
(unaudited) 03/31/19 03/31/18 03/31/17 t0 03/31/16 @ 04/30/15 04/30/14
Net asset value, beginning of period............................. $ 5820 § 63.55 $ 61.16 $ 51.96 § 7875 $ 9037 $ 7090
Net investmentincome® ...l 0.44 0.67 0.56 0.55 0.96 1.00 0.78
Net realized and unrealized gain (loss)® ........................ (7.16) (5.11) 2.49 9.25 (26.76) (11.65) 19.46
Net increase (decrease) from investment operations ................ (6.72) (4.44) 3.05 9.80 (25.80) (10.65) 20.24
Distributions'®
From net investmentincome ..., (0.49) (0.91) (0.66) (0.60) (0.99) (0.97) (0.77)
Total distributions ... (0.49) (0.91) (0.66) (0.60) (0.99) (0.97) (0.77)
Net asset value, end of period ...........................oooue.n. $ 5099 $ 58.20 $ 6355 $ 61.16 $ 51.96 $ 7875 $ 90.37
Total Return
Based onnetassetvalue.............c.cooveviiiiiiiiiiiiiin, (11.56)%® (7.06)% 5.09% 18.88% (32.89)% (11.80)% 28.72%
Ratios to Average Net Assets
Total @XPENSES. .. ...\ oo 0.43%" 0.42% 0.43% 0.44% 0.44% 0.43% 0.45%
Net investmentincome ..............cooooiiiiiii i 1.63%" 1.00% 0.96% 0.93% 1.74% 1.21% 0.98%
Supplemental Data
Net assets, end of period (000) ............coooviiiiiiiiiiiie. $206,519 $276,450 $365,406 $418,955 $368,947 $543,362 $483,476
Portfolio turnover rate'® ... 15%© 12% 17% 8% 18%"©) 7% 32%

@ The Fund's fiscal year-end changed from April 30 to March 31.
® Based on average shares outstanding.

©

transactions in relation to the fluctuating market values of the Fund’s underlying securities.

© Not annualized.
@ Annualized.

© Portfolio turnover rate excludes in-kind transactions.

See notes to financial statements.
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Financial Highlights (continued)

(For a share outstanding throughout each period)

iShares U.S. Oil Equipment & Services ETF

Six Months Ended Period From
09/30/19 Year Ended Year Ended Year Ended 05/01/15 Year Ended Year Ended
(unaudited) 03/31/19 03/31/18 03/31/17 t0 03/31/16 @ 04/30/15 04/30/14
Net asset value, beginning of period......................... $ 25.24 § 3241 $ 42.09 § 3572 § 54.16 $§ 70.65 § 56.48
Net investmentincome® ................................... 0.22 0.34 1.18© 0.33 0.71 0.93 0.55
Net realized and unrealized gain (loss)® .................... (7.62) (7.14) (9.61) 6.39 (18.42) (16.48) 14.20
Net increase (decrease) from investment operations ............ (7.40) (6.80) (8.43) 6.72 (17.711) (15.55) 14.75
Distributions®
From net investmentincome ... (0.23) (0.37) (1.25) (0.35) (0.73) (0.94) (0.58)
Total distributions ... (0.23) (0.37) (1.25) (0.35) (0.73) (0.94) (0.58)
Net asset value, end of period ............................... $ 17.61 § 2524 $ 3241 $ 42.09 § 3572 $ 5416 $ 7065
Total Return
Based onnetassetvalue..............coooiiiiiiit. (29.39)% (21.10)% (20.19)%©@ 18.88% (32.83)%" (22.07)% 26.25%
Ratios to Average Net Assets
Total @XPENSES. . ... ... 0.43%™ 0.42% 0.43% 0.44% 0.44%M 0.43% 0.45%
Net investmentincome ..o 2.07%™ 1.09% 3.37%© 0.81% 1.91%™ 1.52% 0.87%
Supplemental Data
Net assets, end of period (000) ..............cooeiiiiiiinn... $81,892 $155,238 $204,188 $250,434 $233,938 $389,980 $579,369
Portfolio turnover rate ... 9% 35% 25% 27% 18% 14% 15%

@ The Fund's fiscal year-end changed from April 30 to March 31.

® Based on average shares outstanding.

net assets.

@ Not annualized.

year ended March 31, 2018.
™ Annualized.
@ Portfolio turnover rate excludes in-kind transactions.

See notes to financial statements.
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Includes a one-time special distribution from Baker Hughes Inc. Excluding such special distribution, the net investment income would have been $0.37 per share and 1.05% of average
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.

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 (20.37)% for the
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Financial Highlights (continued)

(For a share outstanding throughout each period)

iShares U.S. Pharmaceuticals ETF

Six Months Ended Period From
09/30/19 Year Ended Year Ended Year Ended 05/01/15 Year Ended Year Ended
(unaudited) 03/31/19 03/31/18 03/31/17 to 03/31/16 @ 04/30/15 04/30/14
Net asset value, beginning of period........................ $ 154.05 $ 147.20 $ 150.97 $ 137.03 $ 168.05 $ 129.31 $ 99.11
Net investmentincome® ............................. 1.13 1.73 2.25 1.28 1.54 1.53 1.23
Net realized and unrealized gain (loss)© ................... (14.21) 6.91 (3.75) 14.01 (29.40) 39.00 30.20
Net increase (decrease) from investment operations............ (13.08) 8.64 (1.50) 15.29 (27.86) 40.53 31.43
Distributions'®
From net investmentincome ... (1.16) (1.79) (2.27) (1.35) (1.52) (1.61) (1.23)
From netrealized gain. ... — — — — (1.64) (0.18) —
Total distributions ... (1.16) (1.79) (2.27) (1.35) (3.16) (1.79) (1.23)
Net asset value, end of period .............................. $ 139.81 $ 154.05 $ 147.20 $ 150.97 $ 137.03 $ 168.05 $ 129.31
Total Return
Based on netassetvalue................ooovvenenininininn.. (8.51)%® 5.88% (1.05)% 11.19% (16.84)%® 31.58% 31.92%
Ratios to Average Net Assets
Total EXPENSES. . ...t 0.43%" 0.42% 0.43% 0.44% 0.44% 0.43% 0.45%
Net investment inCome ..............ocovriniieieiiiinns. 1.54%0 1.12% 1.47% 0.87% 1.03%" 1.03% 1.09%
Supplemental Data
Net assets, end of period (000) ............coovveiiiiiiiiinn.. $307,587 $385,114 $390,088 $717,098 $637,189 $1,167,951 $665,969
Portfolio turnover rate® ... 26%® 51% 23% 33% 31%© 37% 31%

@ The Fund's fiscal year-end changed from April 30 to March 31.

(b)

(c

Based on average shares outstanding.

()

(e

Not annualized.
@ Annualized.
@ Portfolio turnover rate excludes in-kind transactions.

See notes to financial statements.

FINANCIAL HIGHLIGHTS

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.
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Financial Highlights (continued)

(For a share outstanding throughout each period)

iShares U.S. Real Estate ETF

Six Months Ended Period From
09/30/19 Year Ended Year Ended Year Ended 05/01/15 Year Ended Year Ended
(unaudited) 03/31/19 03/31/18 03/31/17 to 03/31/16 @ 04/30/15 04/30/14
Net asset value, beginning of period ....................... $  86.99 § 7548 $§ 7851 § 7788 § 7544 $ 6975 $ 7345
Net investmentincome® ........................cl 1.12 2.28 222 219 1.84 1.92 2.03
Net realized and unrealized gain (loss)©................... 6.70 11.86 (2.36) 1.67 3.79 6.47 (3.16)
Net increase (decrease) from investment operations .......... 7.82 14.14 (0.14) 3.86 5.63 8.39 (1.13)
Distributions'®
From net investmentincome ... (1.35) (2.63) (2.89) (3.23) (2.60) (2.55) (2.49)
From netrealized gain ... — — — — (0.59) (0.15) (0.08)
Total distributions ... (1.35) (2.63) (2.89) (3.23) (3.19) (2.70) (2.57)
Net asset value, end of period.............................. $ 9346 $ 86.99 $§ 7548 $§ 7851 $§ 77.88 § 7544 $§ 6975
Total Return
Based on netassetvalue ...............coooeviniianinan.... 9.02%® 19.09% (0.29)% 5.03% 7.77%® 12.14% (1.23)%
Ratios to Average Net Assets
Total EXPENSES ... ... o 0.43%" 0.42% 0.43% 0.44% 0.44% 0.43% 0.45%
Net investment income ...............cooeeevininenann... 2.50% 2.85% 2.80% 2.77% 2.72% 2.55% 3.04%
Supplemental Data
Net assets, end of period (000).............ccovveiiiiini..n. $4,911,064 $4,597,605 $3,596,742 $4,608,522 $4,466,380 $4,937,495 $4,547,393
Portfolio turnover rate®. ... 4% 1% 13% 18% 13%© 21% 27%

@ The Fund's fiscal year-end changed from April 30 to March 31.

(b)

(c

Based on average shares outstanding.

transactions in relation to the fluctuating market values of the Fund’s underlying securities.

(d,

(e

Not annualized.
@ Annualized.
©  Portfolio turnover rate excludes in-kind transactions.

See notes to financial statements.
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Distributions for annual periods determined in accordance with U.S. federal income tax regulations.
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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
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Financial Highlights (continued)

(For a share outstanding throughout each period)

iShares U.S. Regional Banks ETF

Six Months Ended Period From
09/30/19 Year Ended Year Ended Year Ended 05/01/15 Year Ended Year Ended
(unaudited) 03/31/19 03/31/18 03/31/17 t0 03/31/16 @ 04/30/15 04/30/14
Net asset value, beginning of period............................. § 4344 $ 50.39 $ 4479 $§ 3179 § 34.87 $ 33.02 $ 26.81
Net investmentincome® ...l 0.58 1.01 0.80 0.7 0.63 0.61 0.55
Net realized and unrealized gain (loss)® ........................ 3.18 (6.91) 5.60 12.95 (3.04) 1.84 6.19
Net increase (decrease) from investment operations 3.76 (5.90) 6.40 13.66 (2.41) 2.45 6.74
Distributions®
From net investmentincome ..., (0.65) (1.05) (0.80) (0.66) (0.67) (0.60) (0.53)
Total distributions ....... ... (0.65) (1.05) (0.80) (0.66) (0.67) (0.60) (0.53)
Net asset value, end of period ........................ooo $ 46.55 § 4344 $ 50.39 § 4479 § 31.79 $ 3487 § 33.02
Total Return
Based onnetassetvalue.................ooooii 8.69%© (11.79)% 14.42% 43.37% (7.08)%® 7.44% 25.24%
Ratios to Average Net Assets
Total @XPENSES. . ...\ oo 0.43%" 0.42% 0.43% 0.44% 0.44% 0.43% 0.45%
Net investmentincome ........................ocoi 2.53% 2.08% 1.68% 1.79% 1.99% 1.80% 1.75%
Supplemental Data
Net assets, end of period (000) ............ccoevviiiiiiiiiin.. $391,012 $519,088 $902,061 §747,957 $410,119 $543,990 $458,915
Portfolio turnover rate® ... 3% 10% 4% 6% 11%®) 5% 9%

@ The Fund's fiscal year-end changed from April 30 to March 31.
® Based on average shares outstanding.

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.

©

© Not annualized.
@ Annualized.

© Portfolio turnover rate excludes in-kind transactions.

See notes to financial statements.
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Financial Highlights (continued)

(For a share outstanding throughout each period)

iShares U.S. Telecommunications ETF

Six Months Ended Period From
09/30/19 Year Ended Year Ended Year Ended 05/01/15 Year Ended Year Ended
(unaudited) 03/31/19 03/31/18 03/31/17 t0 03/31/16 @ 04/30/15 04/30/14
Net asset value, beginning of period............................. $ 2973 § 27.06 $ 3238 $ 30.71 $ 30.75 $ 2934 $ 26.77
Net investmentincome® ...l 0.31 0.49 0.74 0.66 0.44 0.64 0.71
Net realized and unrealized gain (loss)® ........................ (0.51) 2.7 (5.08) 1.87 0.12 143 2.66
Net increase (decrease) from investment operations ................ (0.20) 3.20 (4.34) 2.53 0.56 2.07 3.37
Distributions'®
From net investmentincome ..., (0.32) (0.53) (0.98) (0.86) (0.60) (0.66) (0.80)
Total distributions ... (0.32) (0.53) (0.98 (0.86) (0.60) (0.66) (0.80)
Net asset value, end of period ................................... $ 29.21 § 29.73 $ 27.06 $ 32.38 $ 3071 $ 30.75 $§ 29.34
Total Return
Based onnetassetvalue...............oovvviiiiiiiiiiiiiinn, (0.67)%® 11.91% (13.63)% 8.25% 1.93%® 7.15% 12.81%
Ratios to Average Net Assets
Total @XPENSES. . ...\ oo 0.43%" 0.42% 0.43% 0.44% 0.44% 0.43% 0.45%
Net investmentincome ..............cooooiiiiiii i 2.07% 1.73% 2.41% 2.02% 1.67%" 2.14% 2.54%
Supplemental Data
Net assets, end of period (000) ............ccooviviiiiiiiiiinne, $496,517 $463,756 $316,596 $519,768 $560,382 $713,380 $598,439
Portfolio turnover rate'® ... 27%® 35% 86% 47% 24%© 49% 53%

@ The Fund's fiscal year-end changed from April 30 to March 31.
® Based on average shares outstanding.

©

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.

© Not annualized.
@ Annualized.

© Portfolio turnover rate excludes in-kind transactions.

See notes to financial statements.

80

2019 ISHARES SEMI-ANNUAL

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

REPORT TO SHAREHOLDERS



Notes to Financial Statements (unaudited)

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
FOCUSEA ValUe FaCtOr ... Non-diversified
U.S. ABTOSPACE & DEIENSE. . ... .t Non-diversified
U.S. Broker-Dealers & SeCUMHIES EXChANGES .. ... ..ottt ettt et ettt e ettt et ettt Non-diversified
U.S. HEalthCare ProVIErS ... ... ... e e e Non-diversified
UL, HOME COnS UGt ON . ..ottt e e ettt e e e e Non-diversified
U S, TSt UG UNE . . ..o Non-diversified
[ T 13TV [ o= Non-diversified
U S MBAICAI DBVICES . . . . .ottt et et et e et e et e e e Non-diversified
U.S. Oil & Gas EXpIoration & ProdUCHON . ... ... ...ttt et Non-diversified
U.S. Ol EQUIPMENE & SEIVICES . . . .ttt ettt ettt et ettt et et e ettt ettt e ettt e e e Non-diversified
U.S. PharmaCeUtICalS. . ... Non-diversified
U S RIS . . ... it Diversified
U.S. REGIONAI BANKS . . ..ttt Non-diversified
U.S. TelIBCOMMUNICAtIONS . . .. .. ettt et et e e e e e e e Non-diversified

2. SIGNIFICANT ACCOUNTING POLICIES

The following significant accounting policies are consistently followed by each Fund in the preparation of its financial statements in conformity with accounting principles
generally accepted in the United States of America (“U.S. GAAP”). The preparation of financial statements in conformity with U.S. GAAP requires management to make
certain estimates and assumptions that affect the reported amounts of assets and liabilities and disclosures 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.

Investment Transactions and Income Recognition: Investment transactions are accounted for on trade date. Realized gains and losses on investment transactions are
determined using the specific identification method. Dividend income and capital gain distributions, if any, are recognized on the ex-dividend date, net of any foreign taxes
withheld at source. Any taxes withheld that are reclaimable from foreign tax authorities are reflected in tax reclaims receivable. Distributions received by the Funds may
include a return of capital that is estimated by management. Such amounts are recorded as a reduction of the cost of investments or reclassified to capital gains. Upon
notification from issuers, some of the dividend income received from a real estate investment trust may be re-designated as a return of capital or capital gain. Non-cash
dividends, if any, are recognized on the ex-dividend date and recorded as non-cash dividend income at fair value. Interest income is accrued daily.

Foreign Taxes: The 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 statement 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 September 30, 2019, if any, are disclosed in the statement of assets and liabilities.

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 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.
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Notes to Financial Statements (unaudited) (continued)

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 should the reporting period end on a day that the Fund’s listing exchange is not
open. 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. A fund determines the fair value of its financial instruments using various independent dealers or pricing services under policies approved by the
Board of Trustees of the Trust (the “Board”). The BlackRock Global Valuation Methodologies Committee (the “Global Valuation Committee”) is the committee formed by
management to develop global pricing policies and procedures and to oversee the pricing function for all financial instruments.

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 last traded price or 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 net asset value (‘“NAV”).
« Futures contract notional values are determined based on that day’s last reported settlement price on the exchange where the contract is traded.

If events (e.g., a company announcement, market volatility or a natural disaster) occur that are expected to materially affect the value of an 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 Global Valuation Committee, in accordance with policies approved by the Board as reflecting fair value (“Fair Valued
Investments”). The fair valuation approaches that may be used by the Global Valuation Committee include market approach, income approach and the cost approach.
Valuation techniques used under these approaches take into consideration inputs that include but are not limited to (i) attributes specific to the investment; (ii) the principal
market for the investment; (iii) the customary participants in the principal market for the investment; (iv) data assumptions by market participants for the investment, if
reasonably available; (v) quoted prices for similar investments in active markets; and (vi) other inputs, such as future cash flows, interest rates, yield curves, volatilities,
prepayment speeds, loss severities, credit risks and/or default rates.

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 for identical assets or liabilities;

* Level 2 - Inputs other than quoted prices included within Level 1 that are observable for the asset or liability either directly or indirectly, 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 considered to
be active, inputs other than quoted prices that are observable for the asset or liability (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 Global
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 judgement exercised in determining fair value is greatest for instruments categorized in Level 3.
The inputs used to measure fair value may fall into different levels of the fair value hierarchy. In such cases, for disclosure purposes, the fair value hierarchy classification
is determined based on the lowest level input that is significant to the fair value measurement in its entirety. The fair value hierarchy for each Fund’s investments is included
inits schedule of investments. 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

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
orexcess 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 orin 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 September 30, 2019, any securities on loan were collateralized by cash and/or U.S. government obligations. Cash collateral received was invested in money market
funds managed by BlackRock Fund Advisors (‘BFA”), the Funds' investment adviser, or its affiliates and is disclosed in the schedules 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 for each Fund, if any, are also disclosed in its
schedule of investments. The market value of any securities on loan as of September 30, 2019 and the value of the related cash collateral are disclosed in the statements
of assets and liabilities.
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Notes to Financial Statements (unaudited) (continued)

Securities lending transactions are entered into by a fund 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 fund, as lender, would offset the market value of the collateral received against the market value of the securities loaned. The value
of the collateral is typically greater than the market value of the securities loaned, leaving the lender 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 or
insolvency. Under the MSLA, absent an event of default, the borrower can resell or re-pledge the loaned securities, and the fund can reinvest cash collateral received in
connection with loaned securities.

The following table is a summary of the securities lending agreements by counterparty which are subject to offset under an MSLA as of September 30, 2019:

Market Value of Cash Collateral Non-Cash Collateral

iShares ETF and Counterparty Securities on Loan Received® Received Net Amount
U.S. Aerospace & Defense
Barclays Bank PLC ..ot $ 2,683,129 § 2,683,129 § - 9 —
Barclays Capital INC. .. .. ..o 3,450,532 3,450,532 — —
BNP Paribas Prime Brokerage International Ltd................coooiiiiiin s, 10,584,059 10,584,059 — —
BNP Paribas Securities COmp.. . .. ... . 73,053 73,053 — —
BOfA SECUNHES, INC.... .\t 12,002,954 12,002,954 — —
Citigroup Global Markets INC. ...t 22,652,173 22,652,173 — —
Credit Suisse AG Dublin Branch .............coooiiiiiii e 2,110,885 2,110,885 — —
Credit Suisse Securities (USA)LLC. ... o 973,391 973,391 — —
Goldman Sachs & CO.. ..ot 7,943,036 7,943,036 — —
HSBC Bank PLC. ... et 2,025,781 2,025,781 — —
Jefferies LLC ... 10,102 10,102 — —
JPMorgan Securities LLC ... 39,336,928 39,336,928 — —
Morgan Stanley & Co. LLC (U.S. Equity Securities Lending).....................oeet. 4,576,359 4,576,359 — —
National Financial Services LLC .......... ... 1,371,136 1,371,136 — —
RBC Capital Markets LLC ... ... 3,396,736 3,396,736 — —
Scotia Capital (USA) INC. .. ..o 1,988,257 1,988,257 — —
SG Americas Securities LLC. ... 727,344 727,344 — —
TD Prime Services LLC ... 3,338,664 3,338,664 — —
UBS A .. 1,251,548 1,251,548 — —
UBS Securities LLC . ... .o 728,221 728,221 — —
Virtu Americas, LLC . ... o 320,736 320,736 — —
Wells Fargo Bank, National Association ... 6,939,134 6,939,134 — —
Wells Fargo Securities LLC. . .. ... 10,367,166 10,367,166 — —
$ 138,851,324  § 138,851,324  § - 3 -
U.S. Broker-Dealers & Securities Exchanges
BNP Paribas Prime Brokerage International Ltd..................ccoooi i $ 325,960 $ 325,960 $ - 9 —
BofA Securities, INC....... ..o 86,226 86,226 — —
Morgan Stanley & Co. LLC (U.S. Equity Securities Lending).......................o... 338,542 338,542 — —
Wells Fargo Bank, National Association ..............cocooiiiiiii s 299,896 299,896 — —
Wells Fargo Securities LLC. . ... .uve i 12,210 12,210 — —
$ 1,062,834  $ 1,062,834  $ — —
U.S. Healthcare Providers
Barclays Bank PLC .. ...ttt $ 56,780 $ 56,780  $ — 3§ -
BNP Paribas Prime Brokerage International Ltd.. ... 1,414,880 1,414,880 — —
BofA Securities, INC....... ..o 2,404,547 2,404,547 — —
Citigroup Global Markets INC...........c..oiii 947,802 947,802 — —
Credit Suisse AG Dublin Branch ...t 355,576 355,576 — —
Credit Suisse Securities (USA)LLC ... 48,531 48,531 — —
Deutsche Bank Securities INC. ... 34,419 34,419 — —
GoldmMan SAChS & CO.... v 18,353,946 18,353,946 — —
HSBC Bank PLC. ... e e 5,977 5,966 — (e
JPMorgan Securities LLC . ... 9,130,931 9,130,931 — —
Morgan Stanley & Co. LLC (U.S. Equity Securities Lending).................cooeiiens 648,292 648,292 — —
National Financial Services LLC .............ooii e 3,005,570 3,005,570 — —
UBS Securities LLC ... .o 30,570 30,570 — —
Wells Fargo Bank, National Association ... 1,310,336 1,310,336 — —
Wells Fargo Securiies LLC. . ... .. 5,986,651 5,986,651 — —
$ 43734808 § 43734797 § — 3 (11)
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Market Value of Cash Collateral Non-Cash Collateral

iShares ETF and Counterparty Securities on Loan Received® Received Net Amount

U.S. Home Construction
Barclays Bank PLC ... .ot $ 50,154  § 50,154 — 3 —
Barclays Capital INC. ... . ..o 2,229,719 2,229,719 — —
BNP Paribas Prime Brokerage International Ltd..................ccooiiiiine s, 1,645,714 1,645,714 — —
BNP Paribas Securities COrp.. . ... .o 186,619 186,619 — —
BOfA SECUNtIES, INC.. .. ..o 241,149 241,149 — —
Citigroup Global Markets INC. ... ... 16,715,575 16,715,575 — —
Credit Suisse AG Dublin Branch ...t 2,539,905 2,539,905 — —
Credit Suisse Securities (USA)LLC ..ot 67,501 67,167 — (334)®
Goldman Sachs & CO......ooii i 2,124,693 2,124,693 — —
HSBC Bank PLC. ... e 7,419 7,419 — —
JPMorgan Securities LLC ... 15,250,937 15,250,937 — —
Morgan Stanley & Co. LLC (U.S. Equity Securities Lending).....................ooeeis 3,323,770 3,323,770 — —
National Financial Services LLC ...........oooi 108,519 108,078 — (441)®
Scotia Capital (USA) INC. ... 12,773,123 12,773,123 — —
SG Americas Securities LLC. ... 282,869 282,869 — —
State Street Bank & Trust Company. ...........cooiiiiiiii 81,939 81,939 — —
TDPrime Services LLC ... 33,722 33,722 — —
UBS Securities LLC . . ... o 14,663 14,663 — —
Wells Fargo Bank, National Association ..............coooiiiiiiii i 513,473 513,473 — —
Wells Fargo Securities LLC. . ......ve i 643,125 643,125 — —

U.S. Infrastructure
Barclays Capital INC. .. ....oe e
BOfA SeCUNities, INC.. ... ..o
Citigroup Global Markets INC........... ..o
Morgan Stanley & Co. LLC (U.S. Equity Securities Lending)......................ooo..

U.S. Insurance
Credit Suisse AG Dublin Branch .............ooiiiiiiiii e
Goldman Sachs & CO.. ..ot
JPMorgan Securities LLC ...
Virtu Americas, LLC ...

U.S. Medical Devices
Barclays Bank PLC ... ..o
Barclays Capital INC. ...
BNP Paribas New York Branch ......... ...
BNP Paribas Prime Brokerage International Ltd......................oooooiiiii.
BNP Paribas Securities Corp...........uviuuiiiiii i
Citigroup Global Markets INC..........vveie e
Credit Suisse AG Dublin Branch . ..o
Credit Suisse Securities (USA)LLC. ..o
Goldman Sachs & C0.. ...ttt
HSBC Bank PLC. . . ...ttt
ING Financial Markets LLC ... ...
Jefferies LLC ..o
JPMorgan Securities LLC ... ..o
Morgan Stanley & Co. LLC (U.S. Equity Securities Lending)....................ooieis
National Financial Services LLC .........oouviiii e
Nomura Securities International INC. ...
Scotia Capital (USA) INC. ...
State Street Bank & Trust Company. .............ooieiiiiiiiiiii i

UBS SecUrities LLC . ...t
Virtu Americas, LLC . ...
Wells Fargo Bank, National Association .............cooueiiiiiiiii e
Wells Fargo Securities LLC. . .. ... oo

$ 58,834,588

$ 58833813

$ 42,801 $ 42,801 -  $ —
84,459 84,459 — —
76,548 76,548 — —
154,629 154,629 — —
$ 358,437  § 358,437 — 3 —
$ 864,788  § 864,788 — 3§ —
386,642 386,642 — —
104,136 104,074 — (62)®
199,534 199,534 — —
$ 1,555,100  $ 1,555,038 — 3 (62)
$ 1,336,268  § 1,336,268 — 3§ —
1,397,678 1,397,678 — —
399,154 399,154 — —
14,158,889 14,158,889 — —
179,440 179,440 — —
11,641,275 11,641,275 — —
1,428,623 1,424,112 — (4,511)®
70,619 70,619 — —
51,521,211 51,521,211 — —
14177117 14177,117 — —
128,544 128,544 - —
323,958 323,958 — —
16,832,863 16,832,863 — —
23,753,847 23,753,847 — —
2,196,302 2,196,302 — —
5,156 5,156 — —
23,760 23,760 — —
865,022 865,022 - —
18,494,724 18,494,724 — —
16,376,794 16,376,794 — —
25,472 25472 — —
6,613,941 6,613,941 — —
1,381,479 1,381,479 — —

$ 183,332,136

§ 183,327,625

— § @45M)
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Market Value of Cash Collateral Non-Cash Collateral

iShares ETF and Counterparty Securities on Loan Received® Received Net Amount
U.S. Qil & Gas Exploration & Production
Barclays Capital INC. ... .ovvt e $ 467,858 467,858  $ — 3 —
BNP Paribas Prime Brokerage International Ltd.. ..., 342,229 342,229 — —
BofA Securities, INC........oo 78,710 78,710 — —
Citigroup Global Markets INC. ... 689,181 689,181 — —
Credit Suisse AG Dublin Branch ..o 2,200 2,200 — —
Credit Suisse Securities (USA)LLC ..ot 11,100 11,100 — —
Goldman Sachs & CO.. ...t 742,201 742,201 — —
HSBC Bank PLC. ... e 1,246,872 1,246,872 — —
JPMorgan Securities LLC . ... 1,734,568 1,734,568 — —
Morgan Stanley & Co. LLC (U.S. Equity Securities Lending).................ccooieeet. 546,875 546,875 — —
Scotia Capital (USA) INC. ... 25,441 25,441 — —
UBS AG ... 41,735 41,735 — —
UBS Securities LLC . .. ... oo 250,274 250,274 — —
Wells Fargo Bank, National Association ..o 38,019 38,019 — —
Wells Fargo Securities LLC............i e 1,372 1,363 — (9)®
$ 6,218635 §$ 6218626  $ — 3§ (9)
U.S. QOil Equipment & Services
Barclays Capital INC. ... ..o $ 197,275 $ 197,275 $ — 3 —
BofA Securities, INC....... ..o 16,260 16,260 — —
Credit Suisse AG Dublin Branch ...t 9,937 9,937 — —
Credit Suisse Securities (USA)LLC ... 218,184 218,184 — —
Goldman Sachs & CO.. ..o 1,656,064 1,656,064 — —
JPMorgan Securities LLC ... 891,571 891,571 — —
Morgan Stanley & Co. LLC (U.S. Equity Securities Lending).....................oeet. 2,333,116 2,333,116 — —
Nomura Securities International Inc. ............. ... i 2,612 2,612 — —
Scotia Capital (USA) INC. ... 20,620 20,620 — —
State Street Bank & Trust Company..............cooiviiiiiiiiiii e 319,476 319,476 — —
UBS A .. i 118,097 118,097 — —
Virtu Americas, LLC . ... 156,376 156,376 — —
Wells Fargo Bank, National Association ..............ooeeiiiiiiiii e 2,791,694 2,791,694 — —
Wells Fargo Securities LLC. . .. ... 869,662 869,662 — —
$ 9,600,944 § 9,600,944 § — 3 —
U.S. Pharmaceuticals
Barclays Capital INC. ... ...t $ 326,133 § 326,133 § — 3 —
BNP Paribas Prime Brokerage International Ltd.....................cooooiiiiiii 562,006 562,006 — —
BofA Securities, INC...... ..o 176,703 176,703 — —
Citigroup Global Markets INC. ... 1,261,972 1,261,972 — —
Credit Suisse AG Dublin Branch ... 660,658 660,658 — —
Credit Suisse Securities (USA)LLC . ... 18,522 18,522 — —
Deutsche Bank Securities INC. ... 452,021 452,021 — —
GoldmMan SAChS & C0.... vttt 1,663,971 1,663,971 — —
HSBC Bank PLC. ... e 284,023 284,023 — —
ING Financial Markets LLC ............ooii i 289,768 289,768 — —
Jefferies LLC ..o 98,945 98,945 — —
JPMorgan Securities LLC . ... 5,629,022 5,629,022 — —
Mizuho Securities USAINC. ... 2,723 2,723 — —
Morgan Stanley & Co. LLC (U.S. Equity Securities Lending)................ccoovviiinns 3,415,965 3,415,965 — —
National Financial Services LLC ...........oiiii s 190,973 190,973 — —
TD Prime Services LLC ... ..ot 282,265 282,265 — —
UBS A ... 348,165 348,165 — —
Wells Fargo Bank, National Association ... 1,033,509 1,033,509 — —
Wells Fargo Securities LLC. ... 1,424,167 1,424,167 — —
$ 18,121,511 $ 18,121,511 $ — 5 —
U.S. Real Estate
BOfA SECUNHES, INC.. ..\ v et e $ 12115913 § 12115913  § - 3 —
Citigroup Global Markets INC. ................ooie i 202,874 201,045 — (1,829)®
JPMorgan Securities LLC . ... 7,879,680 7,879,680 — —
$ 20,198,467 $§ 20,196,638 § — 3 (1,829)
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Market Value of Cash Collateral Non-Cash Collateral

iShares ETF and Counterparty Securities on Loan Received® Received Net Amount
U.S. Regional Banks
JPMorgan Securiies LLC . ......oee e $ 11,605257 $§ 11605257 § — 3 —
Wells Fargo Bank, National Association ... 1,156,608 1,156,608 — —
$ 12,761,865 § 12,761,865 § — 3 —
U.S. Telecommunications
Barclays Bank PLC ... $ 48565 § 48565 § - 9 —
BNP Paribas Prime Brokerage International Ltd. ...t 124,014 124,014 — —
BNP Paribas Securities Corp.. . ......oveveeeiii 34,048 34,048 — —
Citigroup Global Markets INC........... ..o 57,637 57,637 — —
Credit Suisse AG Dublin Branch ..o 4,148,838 4,148,838 — —
Goldman Sachs & CO.......ooii i 10,762,177 10,762,177 — —
HSBC Bank PLC. . .. ... 4,523,570 4,523,570 — —
JPMorgan Securities LLC . ... o 3,869,309 3,869,309 — —
UBS Securities LLC ... ... 3,070,550 3,070,550 — —
Wells Fargo Securities LLC. . ... .uveee e 529,669 529,669 — —
$ 27,168,377 $§ 27,168,377 § — 3 _

@ Collateral received 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 statement
of assets and liabilities.

® Additional collateral is delivered to the Fund on the next business day in accordance with the MSLA. The net amount would be subject to the borrower default indemnity in the event
of default by a counterparty.

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: Each Fund’s use of futures contracts is generally limited to cash equitization. This involves the use of available cash to invest in index futures contracts
in order to gain exposure to the equity markets represented in or by the Fund’s underlying index and is intended to allow the Fund to better track its underlying index. Futures
contracts are standardized, exchange-traded agreements to buy or sell a specific quantity of an underlying instrument at a set price on a future date. Depending on the terms
of a contract, a futures contract is 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, a fund is required to pledge to the executing broker which holds segregated from its own assets, an amount of cash, U.S. government
securities or other high-quality debt and equity securities equal to the minimum initial margin requirements of the exchange on which the contract is traded. Securities
deposited as initial margin, if any, are designated in the schedule of investments and cash deposited, if any, is shown as cash pledged for futures contracts in the statement
of assets and liabilities.

Pursuant to the contract, a fund agrees 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 or depreciation and, if any, shown as variation margin receivable or payable on futures contracts in the
statement of assets and liabilities. When the contract is closed, a realized gain or loss is recorded in the statement 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. Losses may arise if the notional value of a futures contract decreases
due to an unfavorable change in the market rates or values of the underlying instrument during the term of the contract or if the counterparty does not perform under the
contract. The use of futures contracts involves the risk of an imperfect correlation in the movements in the price of futures contracts and the assets underlying such contracts.

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; (ii) 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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For its investment advisory services to each Fund, except for the iShares Focused Value Factor ETF and iShares U.S. Infrastructure ETF, BFA is 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 Fee
FIESt S10 DIlON. . ... 0.48%
Over $10 billion, up to and including $20 billION . ... ... 0.43
Over $20 billion, up to and including $30 DION . . ... ... 0.38
Over $30 billion, up to and including $40 DIlON .. ... ..o 0.34
Over $40 billion, up to and including $50 DIlION ... ... .ot 0.33
OVEE B00 DIl iON < . .o 0.31

For its investment advisory services to the iShares Focused Value Factor ETF and iShares U.S. Infrastructure ETF, BFAis entitled to an annual investment advisory fee of
0.25% and 0.40%, respectively, accrued daily and paid monthly by the Fund, based on the average daily net assets of the Fund.

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. Each Fund is responsible for fees in connection with the investment of cash collateral received for securities on loan in a money
market fund managed by BFA, orits 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 “collateral investment fees”). Securities lending income is equal to the total of income earned from the
reinvestment of cash collateral (excluding collateral investment fees), net of fees and other payments to and from borrowers of securities. Each Fund retains a portion of
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 Fund retains 73.5% 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 that calendar year exceeds a specified threshold, each Fund, pursuant to the securities lending agreement,
will retain for the remainder of that calendar year 80% 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 statement of operations. For the six months ended
September 30, 2019, the Funds paid BTC the following amounts for securities lending agent services:

Fees Paid
iShares ETF to BTC
U.S. ABIOSPACE & DEINSE .. ...ttt ettt ettt et e e $ 64,195
U.S. Broker-Dealers & SECUMHES EXChANGES . ... ...ttt ittt ettt et et e et ettt e e e et e e et e et 1,060
U.S. HEAINCAIE PrOVIAEIS . . . ...\ttt ettt et ettt et e e et e 22,459
(RS o] To N O S 4 et o P 30,923
U S, TS UG N . . ..o 371
LU T 2T [ o= 2,989
U.S. MEAICAI DBVICES. . . .. 115,401
U.S. Ol & Gas EXploration & ProdUCHION. . . . . ...t ettt ettt et ettt e et 14,651
U.S. Ol EQUIPMENE & SEIVICES . . . . . ettt et et et et et e e e e e e e e e e 5,621
U.S. PharmaceUtICAlS .. ..... ... e 38,364
U S, RIS ae ... 4,278
U.S. REGIONAI BANKS . . . .ot 8,070
L0 S T =1 4T 0T o7 (o T 24,142

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 six months ended September 30, 2019, 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)
U.S. ABrOSPACE & DEfENSE. . . . .ottt $ 162,028,403 $ 208,199,437 $ (2,420,491)
U.S. Broker-Dealers & Securities EXChANGES ... .. ... uei it 7,404,173 3,468,317 49,379
U.S. Healthcare ProViders . ...........ooii e e e 22,289,912 25,510,243 (7,093,016)
U.S. HOME CONStUCHON . ...t e e e e 39,176,406 15,917,779 (2,941,647)
U S INSUIANCE oot 1,792,390 733,095 (112,790)
U.S. MEAICAI DBVICES . . . ..ottt ettt e e e e e e e e 20,565,107 54,316,713 (1,663,870)
U.S. Oil & Gas Exploration & Production. . . .. ..o 7,614,567 4,892,199 (2,988,716)
U.S. Ol EQUIPMENE & SEIVICES . . . . .ottt ettt et 2,518,876 5,035,462 (6,346,618)
U.S. PharmaceUtiCals. . . .. ... 72,288,968 40,876,377 (14,404,833)
U.S. Real EState .. .o 14,572,793 28,306,534 (8,575,730)
U.S. REGIONAI BANKS . ...ttt ettt et 2,527,785 502,979 (146,507)
U.S. TeleComMMUNICAtIONS . . . . ..ottt e et 9,333,626 86,291,222 (11,400,678)

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 statement 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 six months ended September 30, 2019, purchases and sales of investments, excluding in-kind transactions and short-term investments, were as follows:

iShares ETF Purchases Sales
FOCUSEBA ValUB FaCHOr . ...\ttt ettt e e e e e e e $ 2360288 $ 2399832
U.S. ABIOSPACE & DIENSE ...ttt ettt e 563,662,995 564,842,244
U.S. Broker-Dealers & SeCUMtIES EXChANGES . . . ...\ v vttt ettt ettt e e et et e et et e 15,380,444 15,783,520
U.S. HealthCare ProVIdErS .. ... e et e e 112,631,881 113,629,296
U.S. HOME COMStUCHON . . . .ottt e e e e e e e e 89,233,181 90,407,776
U S, INfraS T UCIUNE . . . .o e 914,142 905,569
L0 T 20 [ o= 4,399,806 4,657,224
U.S. MEAICAI DBVICES . . . . . oo 154,643,591 156,206,721
U.S. Oil & Gas Exploration & ProdUCHION. ... ... ..o e e e e 35,975,772 36,425,237
U.S. Ol EQUIPMENE & SBIVICES . . . . v ettt ettt ettt ettt e e e e et e et e e e e 10,601,639 10,778,398
U.S. PharmaCeUtiCalS . ... o e 90,255,206 90,031,361
U.S. REaI EStAte .. ..o 205,545,817 198,157,571
U.S. REGIONAI BANKS ... ...t e 11,853,964 14,032,772
UL S, TelBCOMMUNICAtIONS . . .ttt ettt ettt et ettt e e e e et e e 125,095,882 122,310,003

For the six months ended September 30, 2019, in-kind transactions were as follows:

In-kind In-kind
iShares ETF Purchases Sales
U.S. ACTOSPACE & DBIBNSE . . .. .ottt et ettt et e e e e $ 776,835,934 $§ 860,510,882
U.S. Broker-Dealers & Securities EXChANGES. . . . . . ...ttt 12,918,311 12,206,514
U.S. HealthCare ProVIdErS. . . ... e e 421,932,744 383,613,876
U.S. HOmMeE CONSIIUCHON .. . ... 1,088,398,298 1,157,135,702
U S, INfras UGN 1,291,444 —
L0 S T 3T [ o= 3,166,480 3,148,641
U.S. MEAICAI DBVICES . . . . ..o e 1,924,399,986 1,549,886,003
U.S. Oil & Gas Exploration & ProdUCHION . . . ... .. et 24,713,359 61,328,872
U.S. Ol EQUIPMENE & SBIVICES ...ttt ettt ettt et e et e et e e e e e et e e e e ettt 11,172,908 42,189,978
U.S. PRaMmMaCRULICAIS . . . ...ttt e e e e e 110,489,520 155,443,924
U S, Rl EState. ... 7,5634,874,596 7,551,956,587
U.S. REGIONAI BaNKS . . . .ot 11,522,575 171,132,337
U.S. TelBCOMMUNICAtIONS . ..\ vttt ettt ettt ettt e e et ettt e e e e et ettt et e e 345,434,856 302,950,892
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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 the policy of each Fund to qualify as a regulated investment
company by complying with the provisions applicable to regulated investment companies, as defined under Subchapter M of the Internal Revenue Code of 1986, as
amended, and to annually distribute substantially all of its ordinary income and any net capital gains (taking into account any capital loss carryforwards) sufficient to relieve
it from all, or substantially all, federal income and excise taxes. Accordingly, no provision for federal income taxes is required.

Management has analyzed tax laws and regulations and their application to the Funds as of September 30, 2019, 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.

As of March 31, 2019, the Funds had non-expiring capital loss carryforwards available to offset future realized capital gains as follows:

iShares ETF Non-Expiring
U.S. Broker-Dealers & SCUMHES EXChANGES. . ... ..ttt ettt et ettt et et e et e ettt e e et e ettt et e $ 26,039,950
U.S. HEAINCAIE PrOVIAEIS. . . . ..ottt ettt e e ettt et e e ettt e ettt e 79,326,575
U.S. HOME CONSITUCHON . . . ...t e e e 19,974,503
U.S. MBAICAI DBVICES . .. ..ttt et et e e e 21,172,287
U.S. Ol & Gas EXploration & ProdUCHON . .. ... ...ttt e e e e e e e e e e 91,887,120
U.S. Ol EQUIPIMENT & SEIVICES ... .ottt ettt et et ettt e et et e e e e e e 154,834,080
UL S, PRammMaCEULICAIS . . . ...ttt e 138,530,177
U S, R ES e, ... o 37,533,938
U.S. REGIONAI BaNKS . . . .. e e 9,606,325
U.S. TEIBCOMMUNICAtONS . . . . . vttt et e e e e e e 191,995,583

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 September 30, 2019, 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)
Focused Valug Factor. . ........ouui e $ 32079612 § 1,831,787 $ (2,094,801) § (263,014)
U.S. Aerospace & DEfENSE . ... ... vt 5,120,433,059 733,422,346 (179,936,197) 553,486,149
U.S. Broker-Dealers & Securities EXChanges. ............oovviiiiiiiiiiiiii e, 247,406,352 17,865,548 (26,172,319) (8,306,771)
U.S. Healthcare Providers. ... 1,000,260,369 12,890,695 (167,597,953) (154,707,258)
U.S. Home ConStruCtON .. .......uit et 1,406,777,464 65,723,970 (98,748,519) (33,024,549)
U.S. INfrastruCture .. ... 6,584,740 957,792 (263,559) 694,233
U.S INSUFANGE ... 96,520,591 20,679,610 (4,092,439) 16,587,171
U.S. MediCal DBVICES . .. ..ot e 4,188,838,357 369,521,484 (107,990,934) 261,530,550
U.S. Oil & Gas Exploration & Production ..o, 346,752,662 884,280 (134,045,806) (133,161,526)
U.S. Oil EQUIPMEN & SEIVICES ... ..ttt 225,409,594 192,553 (133,340,083) (133,147,530)
U.S. Pharmaceuticals. .. ........oooooo i 380,589,222 13,088,147 (67,078,317) (53,990,170)
U.S.Real Estate. . ... 5,098,790,335 155,244,378 (335,694,995) (180,450,617)
U.S. Regional Banks. . . ...t 434,992,271 8,034,263 (39,966,513) (31,932,250)
U.S. Telecommunications . ............ooeii 561,282,917 12,119,802 (44,028,634) (31,908,832)

9. 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. Each Fund’s prospectus provides
details of the risks to which the Fund is subject.

BFA uses a “passive” or index approach to try to achieve each Fund’s investment objective following the securities included in its underlying index during upturns as well
as downturns. BFA does not take steps to reduce market exposure or to lessen the effects of a declining market. Divergence from the underlying index and the composition
of the portfolio is monitored by BFA.

Market Risk: Market risk arises mainly from uncertainty about future values of financial instruments influenced by price, currency and interest rate movements. It represents
the potential loss a fund may suffer through holding market positions in the face of market movements. A fund is exposed to market risk by its investment in equity, fixed
income and/or financial derivative instruments or by its investment in underlying funds. The fair value of securities held by a fund may decline due to general market
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conditions, economic trends or events that are not specifically related to the issuers of the securities including local, regional or global political, social or economic instability
or to factors that affect a particular industry or group of industries. The extent of a fund’s exposure to market risk is the market value of the investments held as shown in
the fund’s schedule of investments.

Credit Risk: Credit risk is the risk that an issuer or guarantor of debt instruments or the counterparty to a financial transaction, including derivatives contracts, repurchase
agreements or loans of portfolio securities, is unable or unwilling to make timely interest and/or principal payments or to otherwise honor its obligations. BFA and its affiliates
manage counterparty credit risk by entering into transactions only with counterparties that they believe have the financial resources to honor their obligations and by
monitoring the financial stability of those counterparties. Financial assets, which potentially expose a fund to issuer and counterparty credit risks, consist principally of
financial instruments and receivables due from counterparties. The extent of a fund’s exposure to credit and counterparty risks with respect to those financial assets is
approximated by their value recorded in its statement of assets and liabilities.

Concentration 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.

When a fund concentrates its investments in securities within a single or limited number of market sectors, 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.

10. 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:

Six Months Ended Period Ended
09/30/19 03/31/19
iShares ETF Shares Amount Shares Amount
Focused Value Factor
SRAIES SO ... — $ — 650,000 $ 32,132,430
U.S. Aerospace & Defense
ShaAres SO . ... 3,550,000 $ 783,592,115 13,000,000 $ 2,595,532,840
Shares redeemMEd ... ... i (4,100,000) (877,515,945) (16,900,000) (3,281,796,053)
NEEABCIBASE . . .. (550,000) $  (93,923,830) (3,900,000) $ (686,263,213)
U.S. Broker-Dealers & Securities Exchanges
SRAIES SO . ..o 200,000 $ 13,002,978 2,700,000 $ 175,653,700
Shares redeemed . ... ... (200,000) (12,647,214) (4,300,000) (269,212,987)
NEtiNCreaSE(AECIBASE) ... ...\ '\ttt et e — $ 355,764 (1,600,000) $  (93,559,287)
U.S. Healthcare Providers
ShaAres SOId . ... .o 2,550,000 $ 426,515,430 6,900,000 $ 1,297,587,771
Shares redeeMEd ... ...t (2,350,000) (389,214,389) (5,150,000) (917,137,810)
NEEINCIBASE. . ..ot 200,000 $ 37,301,041 1,750,000 $ 380,449,961
U.S. Home Construction
SRAIES SO ... 27,650,000 $1,091,877,207 84,200,000 $ 2,960,440,133
Shares redeemed . ... ... (29,850,000) (1,161,951,504) (92,900,000) (3,302,487,737)
NEEABCIBASE . . . . ..ot (2,200,000) $  (70,074,297) (8,700,000) $  (342,047,604)
U.S. Infrastructure
Shares SOl . ... 50,000 $ 1,308,263 200,000 $ 5,015,054
U.S. Insurance
ShArES SOIO . . .. 50,000 $ 3,430,500 250,000 $ 15,038,177
Shares redeemed .. ......... i (50,000) (3,414,768) (750,000) (47,702,824)
NetinCrease(deCrEase) . .. ... .ttt — $ 15,732 (500,000) $  (32,664,647)
U.S. Medical Devices
ShaAres SOIT . ... 8,150,000 $1,929,546,600 15,900,000 $ 3,376,233,703
Shares redeemed . ... ... i (6,700,000) (1,557,977,963) (9,400,000) (1,973,200,916)
NEtINCIBASE. . . ..ot 1,450,000 $ 371,568,637 6,500,000 $ 1,403,032,787
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Six Months Ended Period Ended
09/30/19 03/31/19
iShares ETF Shares Amount Shares Amount
U.S. Qil & Gas Exploration & Production
SRAIES SO ... 450,000 $ 24,768,516 3,500,000 $ 236,203,694
Shares redeBmMEA . . ... ... (1,150,000) (61,675,473) (4,500,000) (272,017,985)
NEEABCIBASE . . - . ..ot (700,000) $  (36,906,957) (1,000,000) $  (35814,291)
U.S. Oil Equipment & Services
ShaAres SOIT . ... 550,000 $ 11,222,032 4,800,000 $ 157,329,627
Shares redeemEd ... ... i (2,050,000) (42,486,433) (4,950,000) (131,215,679)
Net iNCrease(decrEase) . . ...... .o (1,500,000) $  (31,264,401) (150,000) $ 26,113,948
U.S. Pharmaceuticals
SRAIES SO . ... 750,000 $ 110,610,630 750,000 $ 120,662,178
Shares redeemed . . ...... ... oo (1,050,000) (155,643,109) (900,000) (138,375,520)
NEEABCIBASE .. . . ..ot (300,000) $  (45,032,479) (150,000) $  (17,713,342)
U.S. Real Estate
ShaAres SOIT . ... .o 85,050,000 $7,595,674,535 273,900,000 $ 21,905,459,755
Shares redeEMEA . ... ...t (85,350,000) (7,611,537,654) (268,700,000) (21,375,321,201)
NetinCrease(decrease) . .........oouue e (300,000) $  (15,863,119) 5,200,000 $ 530,138,554
U.S. Regional Banks
SRArES SO . ... 250,000 $ 11,620,911 3,000,000 $ 149,110,678
Shares redeemed . ....... ... (3,800,000) (172,666,713) (8,950,000) (426,339,452)
NEEABCIBASE . . . ..ot (3,550,000) $ (161,045,802) (5,950,000) $  (277,228,774)
U.S. Telecommunications
ShArES SO . ...\t 11,700,000 $ 347,503,433 33,900,000 $ 958,747,527
Shares redeemed ... ... (10,300,000) (305,538,292) (30,000,000) (848,170,459)
NEEINCIBASE. . ..ot 1,400,000 $ 41,965,141 3,900,000 $ 110,577,068

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. Investors purchasing and redeeming 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. Investors 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 statement of assets and liabilities.

11. LEGAL PROCEEDINGS

On June 16, 2016, investors in certain iShares funds (iShares Core S&P Small-Cap ETF, iShares Russell 1000 Growth ETF, iShares Core S&P 500 ETF, iShares Russell
Mid-Cap Growth ETF, iShares Russell Mid-Cap ETF, iShares Russell Mid-Cap Value ETF, iShares Select Dividend ETF, iShares Morningstar Mid-Cap ETF, iShares
Morningstar Large-Cap ETF, iShares U.S. Aerospace & Defense ETF and iShares Preferred and Income Securities ETF) filed a class action lawsuit against iShares Trust,
BlackRock, Inc. and certain of its advisory affiliates, and certain directors/trustees and officers of the Funds (collectively, “Defendants”) in California State Court. The lawsuit
alleges the Defendants violated federal securities laws by failing to adequately disclose in the prospectuses issued by the funds noted above the risks of using stop-loss
orders in the event of a ‘flash crash’, such as the one that occurred on May 6, 2010. On September 18, 2017, the court issued a Statement of Decision holding that the
Plaintiffs lack standing to assert their claims. On October 11, 2017, the court entered final judgment dismissing all of the Plaintiffs’ claims with prejudice. Plaintiffs have
appealed the court’s decision. The appeal was fully briefed on January 18, 2019, and a hearing on Plaintiffs’ appeal has been scheduled for November 19, 2019.

12. 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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iShares Focused Value Factor ETF (the “Fund”)

Under Section 15(c) of the Investment Company Act of 1940 (the “1940 Act’), the Trust’s Board of Trustees (the “Board”), including a majority of Trustees who are not
“interested persons” of the Trust (as that term is defined in the 1940 Act) (the “Independent Trustees”), is required to consider and approve the proposed Investment Advisory
Contract between the Trust and BFA (the “Advisory Contract”) on behalf of the Fund. The Independent Trustees requested, and BFA provided, such information as the
Independent Trustees, with advice from independent counsel, deemed reasonably necessary to evaluate the terms of the proposed Advisory Contract. At a meeting held
on March 11-12, 2019, the Board, including the Independent Trustees, approved the selection of BFA as investment adviser and approved the proposed Advisory Contract
for the Fund, based on a review of qualitative and quantitative information provided by BFA. The Board also considered information previously provided by BFA, BlackRock
Institutional Trust Company, N.A. (“‘BTC"), and BlackRock, Inc. (“BlackRock”), as applicable, at prior Board meetings. The Independent Trustees were advised by their
independent counsel throughout the process, including about the legal standards applicable to their review. In approving the Advisory Contract for the Fund, the Board,
including the Independent Trustees, considered various factors, including: (i) the expenses of the Fund; (i) the nature, extent and quality of the services to be provided by
BFA, (iii) the costs of services to be provided to the Fund and the availability of information related to profits to be realized by BFA and its affiliates; (iv) economies of scale;
(v) the fees and services provided for other comparable funds/accounts managed by BFA and its affiliates; and (vi) other benefits to BFA and/or its affiliates. The material
factors, no one of which was controlling, and conclusions that formed the basis for the Board, including the Independent Trustees, to approve the Advisory Contract are
discussed below.

Expenses of the Fund: The Board reviewed statistical information prepared by Broadridge Financial Solutions Inc. (“Broadridge”), an independent provider of investment
company data, regarding the expense ratio components, including gross and net total expenses, fees and expenses of another fund in which the Fund invests (if applicable),
and waivers/reimbursements (if applicable) of the Fund in comparison with the same information for other ETFs, objectively selected by Broadridge as comprising the
Fund’s applicable peer group pursuant to Broadridge’s proprietary ETF methodology (the “Peer Group”). The Board was provided with a detailed description of the
proprietary ETF methodology used by Broadridge to determine the Fund’s Peer Group. The Board further noted that due to the limitations in providing comparable funds
in the Peer Group, the statistical information provided in Broadridge’s report may or may not provide meaningful direct comparisons to the Fund in all instances.

The Board also noted that the investment advisory fee rate and overall expenses (net of waivers and reimbursements) for the Fund were lower than the median of the
investment advisory fee rates and overall expenses (net of waivers and reimbursements) of the funds in its Peer Group, excluding iShares funds.

Based on this review, the other factors considered at the meeting, and their general knowledge of ETF pricing, the Board concluded that the investment advisory fee rate
and expense level of the Fund supported the Board’s approval of the Advisory Contract.

Nature, Extent and Quality of Services to be Provided by BFA: The Board reviewed the scope of services to be provided by BFA under the Advisory Contract. In
reviewing the scope of these services, the Board considered BFA's investment philosophy and experience, noting that BFA and its affiliates have committed significant
resources over time and have made significant investments into the iShares business, including during the past year, to support the iShares funds and their shareholders.
The Board considered representations by BFA, BTC, and BlackRock that the scope and quality of services to be provided to the Fund would be similar to the scope and
quality of services provided to other iShares funds. The Board also considered BFA’s compliance program and its compliance record with respect to other iShares funds.
In that regard, the Board noted that BFA reports to the Board about portfolio management and compliance matters on a periodic basis in connection with regularly scheduled
meetings of the Board, and on other occasions as necessary and relevant, and has provided information and made appropriate officers and other employees of BFA (and
its affiliates) available as needed to provide further assistance with these matters. The Board also reviewed the background and experience of the persons who will be
responsible for the day-to-day management of the Fund, as well as the resources that will be available to them in managing the Fund. The Board also reviewed and
considered detailed presentations regarding BFA's investment performance, investment and risk management processes and strategies, which were provided throughout
the year with respect to other iShares funds.

Based on review of this information, the Board concluded that the nature, extent and quality of services to be provided to the Fund under the Advisory Contract supported
the Board’s approval of the Advisory Contract.

Costs of Services to be Provided to the Fund and Profits to be Realized by BFA and Affiliates: The Board did not consider the profitability of the Fund to BFA based
on the fees payable under the Advisory Contract or revenue to be received by BFA or its affiliates in connection with services to be provided to the Fund since the proposed
relationship had not yet commenced. The Board noted that it expects to receive profitability information from BFA periodically following the Fund’s launch and will thus be
in a position to evaluate whether breakpoints or other adjustments in Fund fees would be appropriate.

Economies of Scale: The Board reviewed information regarding potential economies of scale or other efficiencies that may result from increases in the Fund's assets. The
Board noted that it had previously received and considered information regarding scale benefits shared with the iShares funds through relatively low fee rates established
atinception, breakpoints and waivers or other fee reductions, as well as through additional investment in the iShares business and the provision of improved or additional
infrastructure and services to the iShares funds and their shareholders. The Board noted that the Advisory Contract for the Fund did not provide for any breakpoints in the
Fund’s investment advisory fee rate as the assets of the Fund increase. However, the Board noted that a breakpoint structure for the Fund may be appropriate should
material economies of scale exist in the future that are not otherwise shared, and that it would continue to monitor the sharing of economies of scale to determine the
appropriateness of adding breakpoints in the future.

Based on this review of the sharing of scale benefits, as well as the other factors considered at the meeting, the Board concluded that the information concerning the sharing
of scale benefits supported the Board's approval of the Advisory Contract.

Fees and Services Provided for Other Comparable Funds/Accounts Managed by BFA and its Affiliates: The Board received and considered information regarding
the investment advisory/management fee rates for other funds/accounts in the U.S. for which BFA (or its affiliates) provides investment advisory/management services,
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including open-end funds registered under the 1940 Act (including sub-advised funds), collective trust funds, and institutional separate accounts (collectively, the “Other
Accounts”), and acknowledged BFA's assertion that the iShares funds are fundamentally different investment vehicles from the Other Accounts. The Board noted that BFA
and its affiliates do not manage Other Accounts with substantially the same investment objective and strategy as the Fund and that track the same index as the Fund. The
Board further noted that BFA previously provided the Board with detailed information regarding how the Other Accounts (particularly institutional clients) generally differ from
the iShares funds, including in terms of the different and generally more extensive services provided to the iShares funds, as well as other significant differences. In that
regard, the Board considered that the pricing of services to institutional clients is typically based on a number of factors beyond the nature and extent of the specific services
to be provided and often depends on the overall relationship between the client and its affiliates and the adviser and its affiliates. In addition, the Board considered the
relative complexity and inherent risks and challenges of managing and providing other services to the Fund, as a publicly traded ETF, as compared to the Other Accounts,
particularly those that are institutional clients, in light of differing regulatory requirements and client-imposed mandates. The Board also acknowledged management's
assertion that, for certain iShares funds, and for client segmentation purposes, BlackRock has launched an iShares fund that may provide a similar investment exposure
atalowerinvestment advisory fee rate. The Board also considered the “all-inclusive” nature of the Fund’s advisory fee structure, and the Fund expenses borne by BFAunder
this arrangement. The Board noted that the investment advisory fee rate under the Advisory Contract for the Fund was generally higher than the investment
advisory/management fee rates for certain of the Other Accounts (particularly institutional clients) and concluded that the differences appeared to be consistent with the
factors discussed.

Other Benefits to BFA and/or its Affiliates: Except as noted below, the Board did not consider the “fallout” benefits or ancillary revenue to be received by BFA and/or its
affiliates in connection with the services to be provided to the Fund by BFA since the proposed relationship had not yet commenced. However, the Board noted that BFA
generally does not use soft dollars or consider the value of research or other services that may be provided to BFA (including its affiliates) in selecting brokers for portfolio
transactions for the Fund. The Board considered the potential payment of advisory fees and/or administration fees to BFA (or its affiliates) in connection with any investments
by the Fund in other funds for which BFA (or its affiliates) provides investment advisory services and/or administration services. The Board also noted the potential revenue
to be received by BFA and/or its affiliates pursuant to an agreement that would permit a service provider to use certain portions of BlackRock's technology platform to service
accounts managed by BFA and/or its affiliates, including the iShares funds. The Board also considered the potential for revenue to BTC, the Fund’s securities lending agent,
and its affiliates in the event of any loaning of portfolio securities of the Fund. The Board further noted that any portfolio transactions on behalf of the Fund placed through
a BFA affiliate or purchased from an underwriting syndicate in which a BFA affiliate participates (including associated commissions), will be reported to the Board pursuant
to Rule 17e-1 or Rule 10f-3, as applicable, under the 1940 Act. The Board concluded that any such ancillary benefits would not be disadvantageous to the Fund and thus
would not alter the Board'’s conclusion with respect to the appropriateness of approving the Advisory Contract.

Conclusion: Based on a review of the factors described above, as well as such other factors as deemed appropriate by the Board, the Board, including all of the
Independent Trustees, determined that the Fund'’s investment advisory fee rate under the Advisory Contract does not constitute a fee that is so disproportionately large as
to bear no reasonable relationship to the services to be rendered and that could not have been the product of arm’s-length bargaining, and concluded to approve the
Advisory Contract.

iShares U.S. Aerospace & Defense ETF, iShares U.S. Broker-Dealers & Securities Exchanges ETF, iShares U.S. Healthcare Providers ETF, iShares U.S. Home
Construction ETF, iShares U.S. Insurance ETF, iShares U.S. Medical Devices ETF, iShares U.S. Pharmaceuticals ETF, iShares U.S. Regional Banks ETF (the
“Funds”)

Under Section 15(c) of the Investment Company Act of 1940 (the “1940 Act’), the Trust's Board of Trustees (the “Board”), including a majority of Trustees who are not
“interested persons” of the Trust (as that term is defined in the 1940 Act) (the “Independent Trustees”), is required annually to consider and approve the Investment Advisory
Contract between the Trust and BFA (the “Advisory Contract”) on behalf of the Funds. The Board’s consideration entails a year-long process whereby the Board and its
committees (composed solely of Independent Trustees) assess BlackRock’s services to the Funds, including investment management; fund accounting; administrative and
shareholder services; oversight of the Funds’ service providers; risk management and oversight; legal and compliance services; and ability to meet applicable legal and
regulatory requirements. The Independent Trustees requested, and BFA provided, such information as the Independent Trustees, with advice from independent counsel,
deemed reasonably necessary to evaluate the Advisory Contract. At meetings on May 6, 2019 and May 17, 2019, a committee composed of all of the Independent Trustees
(the “15(c) Committee”), with independent counsel, met with management and reviewed and discussed information provided in response to initial requests of the 15(c)
Committee and/or their independent counsel, and requested certain additional information, which management agreed to provide. At a meeting held on June 17-19, 2019,
the Board, including the Independent Trustees, reviewed the additional information provided by management in response to these requests.

After extensive discussions and deliberations, the Board, including all of the Independent Trustees, approved the continuance of the Advisory Contract for the Funds, based
on a review of qualitative and quantitative information provided by BFA and their cumulative experience as Trustees. The Board noted its satisfaction with the extent and
quality of information provided and its frequent interactions with management, as well as the detailed responses and other information provided by BFA. The Independent
Trustees were advised by their independent counsel throughout the process, including about the legal standards applicable to their review. In approving the Advisory
Contract for the Funds, the Board, including the Independent Trustees, considered various factors, including: (i) the expenses and performance of each Fund; (ii) the nature,
extent and quality of the services provided by BFA; (iii) the costs of services provided to each Fund and profits realized by BFA and its affiliates; (iv) economies of scale; (v)
the fees and services provided for other comparable funds/accounts managed by BFA and its affiliates; and (vi) other benefits to BFA and/or its affiliates. The material
factors, no one of which was controlling, and conclusions that formed the basis for the Board, including the Independent Trustees, to approve the Advisory Contract are
discussed below.

Expenses and Performance of the Funds: The Board reviewed statistical information prepared by Broadridge Financial Solutions Inc. (“Broadridge”), an independent
provider of investment company data, regarding the expense ratio components, including gross and net total expenses, fees and expenses of another fund in which each
Fund invests (if applicable), and waivers/reimbursements (if applicable) of each Fund in comparison with the same information for other ETFs (including, where applicable,
funds sponsored by an “at cost” service provider), objectively selected by Broadridge as comprising each Fund'’s applicable peer group pursuant to Broadridge's proprietary
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ETF methodology (the “Peer Group”). The Board was provided with a detailed description of the proprietary ETF methodology used by Broadridge to determine the
applicable Peer Groups. The Board further noted that due to the limitations in providing comparable funds in the various Peer Groups, the statistical information provided
in Broadridge’s report may or may not provide meaningful direct comparisons to the Funds in all instances.

The Board also noted that the investment advisory fee rates and overall expenses (net of any waivers and reimbursements) for the Funds were lower than the median of
the investment advisory fee rates and overall expenses (net of any waivers and reimbursements) of the funds in their respective Peer Group, excluding iShares funds. In
addition, to the extent that any of the comparison funds included in the Peer Group, excluding iShares funds, track the same index as any particular Fund, Broadridge also
provided, and the Board reviewed, a comparison of such Fund’s performance for the one-, three-, five-, ten-year, and since inception periods, as applicable, and for the
quarter ended December 31, 2018, to that of relevant comparison fund(s) for the same periods. The Board noted that each Fund seeks to track its specified underlying index
and that, during the year, the Board received periodic reports on each Fund’s short- and longer-term performance in comparison with its underlying index. Such periodic
comparative performance information, including additional detailed information as requested by the Board, was also considered. The Board noted that each Fund generally
performed in line with its respective underlying index over the relevant periods.

Based on this review, the other factors considered at the meeting, and their general knowledge of ETF pricing, the Board concluded that the investment advisory fee rate
and expense level and the historical performance of each Fund supported the Board’s approval of the continuance of the Advisory Contract for the coming year.

Nature, Extent and Quality of Services Provided by BFA: Based on management's representations, including information about recent and proposed enhancements to
the iShares business, including with respect to capital markets support and analysis, technology, portfolio management, product design and quality, compliance and risk
management, global public policy and other services, the Board expected that there would be no diminution in the scope of services required of or provided by BFA under
the Advisory Contract for the coming year as compared to the scope of services provided by BFA during prior years. In reviewing the scope of these services, the Board
considered BFA's investment philosophy and experience, noting that BFA and its affiliates have committed significant resources over time, including during the past year,
to support the iShares funds and their shareholders and have made significant investments into the iShares business. The Board also considered BFA’s compliance
program and its compliance record with respect to the Funds. In that regard, the Board noted that BFA reports to the Board about portfolio management and compliance
matters on a periodic basis in connection with regularly scheduled meetings of the Board, and on other occasions as necessary and appropriate, and has provided
information and made relevant officers and other employees of BFA (and its affiliates) available as needed to provide further assistance with these matters. The Board also
reviewed the background and experience of the persons responsible for the day-to-day management of the Funds, as well as the resources available to them in managing
the Funds. In addition to the above considerations, the Board reviewed and considered detailed presentations regarding BFA’s investment performance, investment and
risk management processes and strategies provided at the June 17-19, 2019 meeting and throughout the year.

Based on review of this information, and the performance information discussed above, the Board concluded that the nature, extent and quality of services provided to the
Funds under the Advisory Contract supported the Board’s approval of the continuance of the Advisory Contract for the coming year.

Costs of Services Provided to the Funds and Profits Realized by BFA and its Affiliates: The Board reviewed information about the estimated profitability to BlackRock
in managing the Funds, based on the fees payable to BFA and its affiliates (including fees under the Advisory Contract), and other sources of revenue and expense to BFA
and its affiliates from the Funds’ operations for the last calendar year. The Board reviewed BlackRock’s methodology for calculating estimated profitability of the iShares
funds, noting that the 15(c) Committee and the Board had focused on the methodology and profitability presentation during their meetings. The Board recognized that
profitability may be affected by numerous factors including, among other things, fee waivers by the Adviser, the types of funds managed, expense allocations and business
mix. The Board thus recognized that calculating and comparing profitability at individual fund levels is challenging. The Board discussed the sources of direct and ancillary
revenue with management, including the revenues to BTC, a BlackRock affiliate, from securities lending by the Funds. The Board also discussed BFA’s estimated profit
margin as reflected in the Funds’ profitability analysis and reviewed information regarding potential economies of scale (as discussed below).

Based on this review, the Board concluded that the profits realized by BFA and its affiliates under the Advisory Contract and from other relationships between the Funds and
BFA and/or its affiliates, if any, were within a reasonable range in light of the factors and other information considered.

Economies of Scale: The Board reviewed information and considered the extent to which economies of scale might be realized as the assets of the Funds increase, noting
that the issue of potential economies of scale had been focused on by the 15(c) Committee and the Board during their meetings and addressed by management. The 15(c)
Committee and the Board received information regarding BlackRock's historical estimated profitability, including BFA’s and its affiliates’ estimated costs in providing
services, noting that such costs have increased over the past year. The estimated cost information distinguished, among other things, between fixed and variable costs, and
showed how the level and nature of fixed and variable costs may impact the existence or size of scale benefits, with the Board recognizing that potential economies of scale
are difficult to measure. The 15(c) Committee and the Board reviewed information provided by BFA regarding the sharing of scale benefits with the iShares funds through
various means, including, as applicable, through relatively low fee rates established at inception, breakpoints, waivers, or other fee reductions, as well as through additional
investment in the iShares business and the provision of improved or additional infrastructure and services to the iShares funds and their shareholders. The Board noted that
the Advisory Contract for each Fund already provided for breakpoints in the Fund’s investment advisory fee rate as the assets of each Fund, on an aggregated basis with
the assets of certain other iShares funds, increase. The Board noted that it would continue to assess the appropriateness of adding new or revised breakpoints in the future.

The Board concluded that this review of potential economies of scale and the sharing of related benefits, as well as the other factors considered at the meeting, supported
the Board's approval of the continuance of the Advisory Contract for the coming year.

Fees and Services Provided for Other Comparable Funds/Accounts Managed by BFA and its Affiliates: The Board considered information regarding the investment
advisory/management fee rates for other funds/accounts in the U.S. for which BFA (or its affiliates) provides investment advisory/management services, including open-end
funds registered under the 1940 Act (including sub-advised funds), collective trust funds, and institutional separate accounts (collectively, the “Other Accounts”). The Board
acknowledged BFA's representation that the iShares funds are fundamentally different investment vehicles from the Other Accounts. The Board noted that BFA and its
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affiliates do not manage Other Accounts with substantially the same investment objectives and strategies as the Funds and that track the same indexes. The Board further
noted that BFA provided the Board with detailed information regarding how the Other Accounts generally differ from the Funds, including in terms of the types of services
and generally more extensive services provided to the Funds, as well as other significant differences. In that regard, the Board considered that the pricing of services to
institutional clients is typically based on a number of factors beyond the nature and extent of the specific services to be provided and often depends on the overall
relationship between the client and its affiliates and the adviser and its affiliates. In addition, the Board considered the relative complexity and inherent risks and challenges
of managing and providing other services to the Funds, as a publicly traded ETFs, as compared to the Other Accounts, particularly those that are institutional clients, in light
of differing regulatory requirements and client-imposed mandates. The Board also acknowledged management's assertion that, for certain iShares funds, and for client
segmentation purposes, BlackRock has launched an iShares fund that may provide a similar investment exposure at a lower investment advisory fee rate. The Board also
considered the “all-inclusive” nature of the Funds’ advisory fee structure, and the Funds’ expenses borne by BFA under this arrangement. The Board noted that the
investment advisory fee rates under the Advisory Contract for the Funds was generally higher than the investment advisory/management fee rates for certain of the Other
Accounts (particularly institutional clients) and concluded that the differences appeared to be consistent with the factors discussed.

Other Benefits to BFA and/or its Affiliates: The Board reviewed other benefits or ancillary revenue received by BFA and/or its affiliates in connection with the services
provided to the Funds by BFA, both direct and indirect, such as payment of revenue to BTC, the Funds’ securities lending agent, for loaning portfolio securities (which was
included in the profit margins reviewed by the Board pursuant to BFA’s estimated profitability methodology), payment of advisory fees or other fees to BFA (or its affiliates)
in connection with any investments by the Funds in other funds for which BFA (or its affiliates) provides investment advisory services or other services and BlackRock's
increased profile in the investment community. The Board also noted the revenue received by BFA and/or its affiliates pursuant to an agreement that permits a service
provider to use certain portions of BlackRock’s technology platform to service accounts managed by BFA and/or its affiliates, including the iShares funds. The Board noted
that BFA generally does not use soft dollars or consider the value of research or other services that may be provided to BFA (including its affiliates) in selecting brokers for
portfolio transactions for the Funds. The Board further noted that any portfolio transactions on behalf of the Funds placed through a BFA affiliate or purchased from an
underwriting syndicate in which a BFA affiliate participates (including associated commissions) are reported to the Board pursuant to Rule 17e-1 or Rule 10f-3, as applicable,
under the 1940 Act. The Board concluded that any such ancillary benefits would not be disadvantageous to the Funds and thus would not alter the Board's conclusion with
respect to the appropriateness of approving the continuance of the Advisory Contract for the coming year.

Conclusion: Based on a review of the factors described above, as well as such other factors as deemed appropriate by the Board, the Board, including all of the
Independent Trustees, determined that the Funds’ investment advisory fee rates under the Advisory Contract do not constitute fees that are so disproportionately large as
to bear no reasonable relationship to the services rendered and that could not have been the product of arm’s-length bargaining, and concluded to approve the continuance
of the Advisory Contract for the coming year.

iShares U.S. Infrastructure ETF (the “Fund”)

Under Section 15(c) of the Investment Company Act of 1940 (the “1940 Act’), the Trust's Board of Trustees (the “Board”), including a majority of Trustees who are not
“interested persons” of the Trust (as that term is defined in the 1940 Act) (the “Independent Trustees”), is required annually to consider and approve the Investment Advisory
Contract between the Trust and BFA (the “Advisory Contract”) on behalf of the Fund. The Board’s consideration entails a year-long process whereby the Board and its
committees (composed solely of Independent Trustees) assess BlackRock's services to the Fund, including investment management; fund accounting; administrative and
shareholder services; oversight of the Fund’s service providers; risk management and oversight; legal and compliance services; and ability to meet applicable legal and
regulatory requirements. The Independent Trustees requested, and BFA provided, such information as the Independent Trustees, with advice from independent counsel,
deemed reasonably necessary to evaluate the Advisory Contract. At meetings on May 6, 2019 and May 17, 2019, a committee composed of all of the Independent Trustees
(the “15(c) Committee”), with independent counsel, met with management and reviewed and discussed information provided in response to initial requests of the 15(c)
Committee and/or their independent counsel, and requested certain additional information, which management agreed to provide. At a meeting held on June 17-19, 2019,
the Board, including the Independent Trustees, reviewed the additional information provided by management in response to these requests.

After extensive discussions and deliberations, the Board, including all of the Independent Trustees, approved the continuance of the Advisory Contract for the Fund, based
on a review of qualitative and quantitative information provided by BFA and their cumulative experience as Trustees. The Board noted its satisfaction with the extent and
quality of information provided and its frequent interactions with management, as well as the detailed responses and other information provided by BFA. The Independent
Trustees were advised by their independent counsel throughout the process, including about the legal standards applicable to their review. In approving the Advisory
Contract for the Fund, the Board, including the Independent Trustees, considered various factors, including: (i) the expenses and performance of the Fund; (ii) the nature,
extent and quality of the services provided by BFA,; (iii) the costs of services provided to the Fund and profits realized by BFA and its affiliates; (iv) economies of scale; (v)
the fees and services provided for other comparable funds/accounts managed by BFA and its affiliates; and (vi) other benefits to BFA and/or its affiliates. The material
factors, no one of which was controlling, and conclusions that formed the basis for the Board, including the Independent Trustees, to approve the Advisory Contract are
discussed below.

Expenses and Performance of the Fund: The Board reviewed statistical information prepared by Broadridge Financial Solutions Inc. (“Broadridge”), an independent
provider of investment company data, regarding the expense ratio components, including gross and net total expenses, fees and expenses of another fund in which the
Fund invests (if applicable), and waivers/reimbursements (if applicable) of the Fund in comparison with the same information for other ETFs (including, where applicable,
funds sponsored by an “at cost” service provider), objectively selected by Broadridge as comprising the Fund’s applicable peer group pursuant to Broadridge’s proprietary
ETF methodology (the “Peer Group”). The Board was provided with a detailed description of the proprietary ETF methodology used by Broadridge to determine the Fund's
Peer Group. The Board further noted that due to the limitations in providing comparable funds in the Peer Group, the statistical information provided in Broadridge’s report
may or may not provide meaningful direct comparisons to the Fund in all instances.

The Board also noted that the investment advisory fee rate and overall expenses (net of any waivers and reimbursements) for the Fund were lower than the median of the
investment advisory fee rates and overall expenses (net of any waivers and reimbursements) of the funds in its Peer Group, excluding iShares funds.
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In addition, to the extent that any of the comparison funds included in the Peer Group, excluding iShares funds, track the same index as the Fund, Broadridge also provided,
and the Board reviewed, a comparison of the Fund’s performance for the one-, three-, five-, ten-year, and since inception periods, as applicable, and for the quarter ended
December 31, 2018, to that of relevant comparison fund(s) for the same periods. The Board noted that the Fund seeks to track its specified underlying index and that, during
the year, the Board received periodic reports on the Fund’s short- and longer-term performance in comparison with its underlying index. Such periodic comparative
performance information, including additional detailed information as requested by the Board, was also considered. The Board noted that the Fund generally performed in
line with its underlying index over the relevant periods.

Based on this review, the other factors considered at the meeting, and their general knowledge of ETF pricing, the Board concluded that the investment advisory fee rate
and expense level and the historical performance of the Fund supported the Board’s approval of the continuance of the Advisory Contract for the coming year.

Nature, Extent and Quality of Services Provided by BFA: Based on management's representations, including information about recent and proposed enhancements to
the iShares business, including with respect to capital markets support and analysis, technology, portfolio management, product design and quality, compliance and risk
management, global public policy and other services, the Board expected that there would be no diminution in the scope of services required of or provided by BFA under
the Advisory Contract for the coming year as compared to the scope of services provided by BFA during prior years. In reviewing the scope of these services, the Board
considered BFA’s investment philosophy and experience, noting that BFA and its affiliates have committed significant resources over time, including during the past year,
to support the iShares funds and their shareholders and have made significant investments into the iShares business. The Board also considered BFA's compliance
program and its compliance record with respect to the Fund. In that regard, the Board noted that BFA reports to the Board about portfolio management and compliance
matters on a periodic basis in connection with regularly scheduled meetings of the Board, and on other occasions as necessary and appropriate, and has provided
information and made relevant officers and other employees of BFA (and its affiliates) available as needed to provide further assistance with these matters. The Board also
reviewed the background and experience of the persons responsible for the day-to-day management of the Fund, as well as the resources available to them in managing
the Fund. In addition to the above considerations, the Board reviewed and considered detailed presentations regarding BFA’s investment performance, investment and risk
management processes and strategies, which were provided at the June 17-19, 2019 meeting and throughout the year.

Based on review of this information, and the performance information discussed above, the Board concluded that the nature, extent and quality of services provided to the
Fund under the Advisory Contract supported the Board’s approval of the continuance of the Advisory Contract for the coming year.

Costs of Services Provided to the Fund and Profits Realized by BFA and its Affiliates: The Board reviewed information about the estimated profitability to BlackRock
in managing the Fund, based on the fees payable to BFA and its affiliates (including fees under the Advisory Contract), and other sources of revenue and expense to BFA
and its affiliates from the Fund’s operations for the last calendar year. The Board reviewed BlackRock’s methodology for calculating estimated profitability of the iShares
funds, noting that the 15(c) Committee and the Board had focused on the methodology and profitability presentation during their meetings. The Board recognized that
profitability may be affected by numerous factors including, among other things, fee waivers by the Adviser, the types of funds managed, expense allocations and business
mix. The Board thus recognized that calculating and comparing profitability at individual fund levels is challenging. The Board discussed the sources of direct and ancillary
revenue with management, including the revenues to BTC, a BlackRock affiliate, from securities lending by the Fund. The Board also discussed BFA's estimated profit
margin as reflected in the Fund’s profitability analysis and reviewed information regarding potential economies of scale (as discussed below).

Based on this review, the Board concluded that the profits realized by BFA and its affiliates under the Advisory Contract and from other relationships between the Fund and
BFA and/or its affiliates, if any, were within a reasonable range in light of the factors and other information considered.

Economies of Scale: The Board reviewed information and considered the extent to which economies of scale might be realized as the assets of the Fund increase, noting
that the issue of potential economies of scale had been focused on by the 15(c) Committee and the Board during their meetings and addressed by management. The 15(c)
Committee and the Board received information regarding BlackRock's historical estimated profitability, including BFA’s and its affiliates’ estimated costs in providing
services, noting that such costs have increased over the past year. The estimated cost information distinguished, among other things, between fixed and variable costs, and
showed how the level and nature of fixed and variable costs may impact the existence or size of scale benefits, with the Board recognizing that potential economies of scale
are difficult to measure. The 15(c) Committee and the Board reviewed information provided by BFA regarding the sharing of scale benefits with the iShares funds through
various means, including, as applicable, through relatively low fee rates established at inception, breakpoints, waivers, or other fee reductions, as well as through additional
investment in the iShares business and the provision of improved or additional infrastructure and services to the iShares funds and their shareholders. The Board noted that
the Advisory Contract for the Fund did not provide for breakpoints in the Fund’s investment advisory fee rate as the assets of the Fund increase. However, the Board would
continue to assess the appropriateness of adding breakpoints in the future.

The Board concluded that this review of potential economies of scale and the sharing of related benefits, as well as the other factors considered at the meeting, supported
the Board's approval of the continuance of the Advisory Contract for the coming year.

Fees and Services Provided for Other Comparable Funds/Accounts Managed by BFA and its Affiliates: The Board considered information regarding the investment
advisory/management fee rates for other funds/accounts in the U.S. for which BFA (or its affiliates) provides investment advisory/management services, including open-end
funds registered under the 1940 Act (including sub-advised funds), collective trust funds, and institutional separate accounts (collectively, the “Other Accounts”). The Board
acknowledged BFA’s representation that the iShares funds are fundamentally different investment vehicles from the Other Accounts. The Board noted that BFA and its
affiliates do not manage Other Accounts with substantially the same investment objective and strategy as the Fund and that track the same index. The Board further noted
that BFA provided the Board with detailed information regarding how the Other Accounts generally differ from the Fund, including in terms of the types of services and
generally more extensive services provided to the Fund, as well as other significant differences. In that regard, the Board considered that the pricing of services to
institutional clients is typically based on a number of factors beyond the nature and extent of the specific services to be provided and often depends on the overall
relationship between the client and its affiliates and the adviser and its affiliates. In addition, the Board considered the relative complexity and inherent risks and challenges
of managing and providing other services to the Fund, as a publicly traded ETF, as compared to the Other Accounts, particularly those that are institutional clients, in light

96 2019 ISHARES SEMI-ANNUAL REPORT TO SHAREHOLDERS



Board Review and Approval of Investment Advisory Contract (continued)

of differing regulatory requirements and client-imposed mandates. The Board also acknowledged management's assertion that, for certain iShares funds, and for client
segmentation purposes, BlackRock has launched an iShares fund that may provide a similar investment exposure at a lower investment advisory fee rate. The Board also
considered the “all-inclusive” nature of the Fund’s advisory fee structure, and the Fund’s expenses borne by BFA under this arrangement. The Board noted that the
investment advisory fee rate under the Advisory Contract for the Fund was generally higher than the investment advisory/management fee rates for certain of the Other
Accounts (particularly institutional clients) and concluded that the differences appeared to be consistent with the factors discussed.

Other Benefits to BFA and/or its Affiliates: The Board reviewed other benefits or ancillary revenue received by BFA and/or its affiliates in connection with the services
provided to the Fund by BFA, both direct and indirect, such as payment of revenue to BTC, the Fund'’s securities lending agent, for loaning portfolio securities (which was
included in the profit margins reviewed by the Board pursuant to BFA’s estimated profitability methodology), payment of advisory fees or other fees to BFA (or its affiliates)
in connection with any investments by the Fund in other funds for which BFA (or its affiliates) provides investment advisory services or other services and BlackRock’s
increased profile in the investment community. The Board also noted the revenue received by BFA and/or its affiliates pursuant to an agreement that permits a service
provider to use certain portions of BlackRock’s technology platform to service accounts managed by BFA and/or its affiliates, including the iShares funds. The Board noted
that BFA generally does not use soft dollars or consider the value of research or other services that may be provided to BFA (including its affiliates) in selecting brokers for
portfolio transactions for the Fund. The Board further noted that any portfolio transactions on behalf of the Fund placed through a BFA affiliate or purchased from an
underwriting syndicate in which a BFA affiliate participates (including associated commissions) are reported to the Board pursuant to Rule 17e-1 or Rule 10f-3, as applicable,
under the 1940 Act. The Board concluded that any such ancillary benefits would not be disadvantageous to the Fund and thus would not alter the Board’s conclusion with
respect to the appropriateness of approving the continuance of the Advisory Contract for the coming year.

Conclusion: Based on a review of the factors described above, as well as such other factors as deemed appropriate by the Board, the Board, including all of the
Independent Trustees, determined that the Fund'’s investment advisory fee rate under the Advisory Contract does not constitute a fee that is so disproportionately large as
to bear no reasonable relationship to the services rendered and that could not have been the product of arm’s-length bargaining, and concluded to approve the continuance
of the Advisory Contract for the coming year.

iShares U.S. Oil & Gas Exploration & Production ETF, iShares U.S. Oil Equipment & Services ETF, iShares U.S. Real Estate ETF (the “Funds”)

Under Section 15(c) of the Investment Company Act of 1940 (the “1940 Act’), the Trust's Board of Trustees (the “Board”), including a majority of Trustees who are not
“interested persons” of the Trust (as that term is defined in the 1940 Act) (the “Independent Trustees”), is required annually to consider and approve the Investment Advisory
Contract between the Trust and BFA (the “Advisory Contract”) on behalf of the Funds. The Board’s consideration entails a year-long process whereby the Board and its
committees (composed solely of Independent Trustees) assess BlackRock’s services to the Funds, including investment management; fund accounting; administrative and
shareholder services; oversight of the Funds’ service providers; risk management and oversight; legal and compliance services; and ability to meet applicable legal and
regulatory requirements. The Independent Trustees requested, and BFA provided, such information as the Independent Trustees, with advice from independent counsel,
deemed reasonably necessary to evaluate the Advisory Contract. At meetings on May 6, 2019 and May 17, 2019, a committee composed of all of the Independent Trustees
(the “15(c) Committee”), with independent counsel, met with management and reviewed and discussed information provided in response to initial requests of the 15(c)
Committee and/or their independent counsel, and requested certain additional information, which management agreed to provide. At a meeting held on June 17-19, 2019,
the Board, including the Independent Trustees, reviewed the additional information provided by management in response to these requests.

After extensive discussions and deliberations, the Board, including all of the Independent Trustees, approved the continuance of the Advisory Contract for the Funds, based
on a review of qualitative and quantitative information provided by BFA and their cumulative experience as Trustees. The Board noted its satisfaction with the extent and
quality of information provided and its frequent interactions with management, as well as the detailed responses and other information provided by BFA. The Independent
Trustees were advised by their independent counsel throughout the process, including about the legal standards applicable to their review. In approving the Advisory
Contract for the Funds, the Board, including the Independent Trustees, considered various factors, including: (i) the expenses and performance of each Fund; (ii) the nature,
extent and quality of the services provided by BFA; (iii) the costs of services provided to each Fund and profits realized by BFA and its affiliates; (iv) economies of scale; (v)
the fees and services provided for other comparable funds/accounts managed by BFA and its affiliates; and (vi) other benefits to BFA and/or its affiliates. The material
factors, no one of which was controlling, and conclusions that formed the basis for the Board, including the Independent Trustees, to approve the Advisory Contract are
discussed below.

Expenses and Performance of the Funds: The Board reviewed statistical information prepared by Broadridge Financial Solutions Inc. (“Broadridge”), an independent
provider of investment company data, regarding the expense ratio components, including gross and net total expenses, fees and expenses of another fund in which each
Fund invests (if applicable), and waivers/reimbursements (if applicable) of each Fund in comparison with the same information for other ETFs (including, where applicable,
funds sponsored by an “at cost” service provider), objectively selected by Broadridge as comprising each Fund’s applicable peer group pursuant to Broadridge’s proprietary
ETF methodology (the “Peer Group”). The Board was provided with a detailed description of the proprietary ETF methodology used by Broadridge to determine the
applicable Peer Groups. The Board further noted that due to the limitations in providing comparable funds in the various Peer Groups, the statistical information provided
in Broadridge’s report may or may not provide meaningful direct comparisons to the Funds in all instances.

The Board also noted that the investment advisory fee rates and overall expenses (net of any waivers and reimbursements) for the Funds were within range of the median
of the investment advisory fee rates and overall expenses (net of any waivers and reimbursements) of the funds in their respective Peer Group, excluding iShares funds.
In addition, to the extent that any of the comparison funds included in the Peer Group, excluding iShares funds, track the same index as any particular Fund, Broadridge
also provided, and the Board reviewed, a comparison of such Fund’s performance for the one-, three-, five-, ten-year, and since inception periods, as applicable, and for
the quarter ended December 31, 2018, to that of relevant comparison fund(s) for the same periods. The Board noted that each Fund seeks to track its specified underlying
index and that, during the year, the Board received periodic reports on each Fund’s short- and longer-term performance in comparison with its underlying index. Such
periodic comparative performance information, including additional detailed information as requested by the Board, was also considered. The Board noted that each Fund
generally performed in line with its respective underlying index over the relevant periods.
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Based on this review, the other factors considered at the meeting, and their general knowledge of ETF pricing, the Board concluded that the investment advisory fee rate
and expense level and the historical performance of each Fund supported the Board’s approval of the continuance of the Advisory Contract for the coming year.

Nature, Extent and Quality of Services Provided by BFA: Based on management's representations, including information about recent and proposed enhancements to
the iShares business, including with respect to capital markets support and analysis, technology, portfolio management, product design and quality, compliance and risk
management, global public policy and other services, the Board expected that there would be no diminution in the scope of services required of or provided by BFA under
the Advisory Contract for the coming year as compared to the scope of services provided by BFA during prior years. In reviewing the scope of these services, the Board
considered BFA’s investment philosophy and experience, noting that BFA and its affiliates have committed significant resources over time, including during the past year,
to support the iShares funds and their shareholders and have made significant investments into the iShares business. The Board also considered BFA’s compliance
program and its compliance record with respect to the Funds. In that regard, the Board noted that BFA reports to the Board about portfolio management and compliance
matters on a periodic basis in connection with regularly scheduled meetings of the Board, and on other occasions as necessary and appropriate, and has provided
information and made relevant officers and other employees of BFA (and its affiliates) available as needed to provide further assistance with these matters. The Board also
reviewed the background and experience of the persons responsible for the day-to-day management of the Funds, as well as the resources available to them in managing
the Funds. In addition to the above considerations, the Board reviewed and considered detailed presentations regarding BFA’s investment performance, investment and
risk management processes and strategies provided at the June 17-19, 2019 meeting and throughout the year.

Based on review of this information, and the performance information discussed above, the Board concluded that the nature, extent and quality of services provided to the
Funds under the Advisory Contract supported the Board’s approval of the continuance of the Advisory Contract for the coming year.

Costs of Services Provided to the Funds and Profits Realized by BFA and its Affiliates: The Board reviewed information about the estimated profitability to BlackRock
in managing the Funds, based on the fees payable to BFA and its affiliates (including fees under the Advisory Contract), and other sources of revenue and expense to BFA
and its affiliates from the Funds’ operations for the last calendar year. The Board reviewed BlackRock’s methodology for calculating estimated profitability of the iShares
funds, noting that the 15(c) Committee and the Board had focused on the methodology and profitability presentation during their meetings. The Board recognized that
profitability may be affected by numerous factors including, among other things, fee waivers by the Adviser, the types of funds managed, expense allocations and business
mix. The Board thus recognized that calculating and comparing profitability at individual fund levels is challenging. The Board discussed the sources of direct and ancillary
revenue with management, including the revenues to BTC, a BlackRock affiliate, from securities lending by the Funds. The Board also discussed BFA'’s estimated profit
margin as reflected in the Funds’ profitability analysis and reviewed information regarding potential economies of scale (as discussed below).

Based on this review, the Board concluded that the profits realized by BFA and its affiliates under the Advisory Contract and from other relationships between the Funds and
BFA and/or its affiliates, if any, were within a reasonable range in light of the factors and other information considered.

Economies of Scale: The Board reviewed information and considered the extent to which economies of scale might be realized as the assets of the Funds increase, noting
that the issue of potential economies of scale had been focused on by the 15(c) Committee and the Board during their meetings and addressed by management. The 15(c)
Committee and the Board received information regarding BlackRock’s historical estimated profitability, including BFA’s and its affiliates’ estimated costs in providing
services, noting that such costs have increased over the past year. The estimated cost information distinguished, among other things, between fixed and variable costs, and
showed how the level and nature of fixed and variable costs may impact the existence or size of scale benefits, with the Board recognizing that potential economies of scale
are difficult to measure. The 15(c) Committee and the Board reviewed information provided by BFA regarding the sharing of scale benefits with the iShares funds through
various means, including, as applicable, through relatively low fee rates established at inception, breakpoints, waivers, or other fee reductions, as well as through additional
investment in the iShares business and the provision of improved or additional infrastructure and services to the iShares funds and their shareholders. The Board noted that
the Advisory Contract for each Fund already provided for breakpoints in the Fund’s investment advisory fee rate as the assets of each Fund, on an aggregated basis with
the assets of certain other iShares funds, increase. The Board noted that it would continue to assess the appropriateness of adding new or revised breakpoints in the future.

The Board concluded that this review of potential economies of scale and the sharing of related benefits, as well as the other factors considered at the meeting, supported
the Board’s approval of the continuance of the Advisory Contract for the coming year.

Fees and Services Provided for Other Comparable Funds/Accounts Managed by BFA and its Affiliates: The Board considered information regarding the investment
advisory/management fee rates for other funds/accounts in the U.S. for which BFA (or its affiliates) provides investment advisory/management services, including open-end
funds registered under the 1940 Act (including sub-advised funds), collective trust funds, and institutional separate accounts (collectively, the “Other Accounts”). The Board
acknowledged BFA's representation that the iShares funds are fundamentally different investment vehicles from the Other Accounts. The Board noted that BFA and its
affiliates do not manage Other Accounts with substantially the same investment objectives and strategies as the Funds and that track the same indexes. The Board further
noted that BFA provided the Board with detailed information regarding how the Other Accounts generally differ from the Funds, including in terms of the types of services
and generally more extensive services provided to the Funds, as well as other significant differences. In that regard, the Board considered that the pricing of services to
institutional clients is typically based on a number of factors beyond the nature and extent of the specific services to be provided and often depends on the overall
relationship between the client and its affiliates and the adviser and its affiliates. In addition, the Board considered the relative complexity and inherent risks and challenges
of managing and providing other services to the Funds, as a publicly traded ETFs, as compared to the Other Accounts, particularly those that are institutional clients, in light
of differing regulatory requirements and client-imposed mandates. The Board also acknowledged management’s assertion that, for certain iShares funds, and for client
segmentation purposes, BlackRock has launched an iShares fund that may provide a similar investment exposure at a lower investment advisory fee rate. The Board also
considered the “all-inclusive” nature of the Funds’ advisory fee structure, and the Funds’ expenses borne by BFA under this arrangement. The Board noted that the
investment advisory fee rates under the Advisory Contract for the Funds was generally higher than the investment advisory/management fee rates for certain of the Other
Accounts (particularly institutional clients) and concluded that the differences appeared to be consistent with the factors discussed.
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Other Benefits to BFA and/or its Affiliates: The Board reviewed other benefits or ancillary revenue received by BFA and/or its affiliates in connection with the services
provided to the Funds by BFA, both direct and indirect, such as payment of revenue to BTC, the Funds’ securities lending agent, for loaning portfolio securities (which was
included in the profit margins reviewed by the Board pursuant to BFA's estimated profitability methodology), payment of advisory fees or other fees to BFA (or its affiliates)
in connection with any investments by the Funds in other funds for which BFA (or its affiliates) provides investment advisory services or other services and BlackRock’s
increased profile in the investment community. The Board also noted the revenue received by BFA and/or its affiliates pursuant to an agreement that permits a service
provider to use certain portions of BlackRock’s technology platform to service accounts managed by BFA and/or its affiliates, including the iShares funds. The Board noted
that BFA generally does not use soft dollars or consider the value of research or other services that may be provided to BFA (including its affiliates) in selecting brokers for
portfolio transactions for the Funds. The Board further noted that any portfolio transactions on behalf of the Funds placed through a BFA affiliate or purchased from an
underwriting syndicate in which a BFA affiliate participates (including associated commissions) are reported to the Board pursuant to Rule 17e-1 or Rule 10f-3, as applicable,
under the 1940 Act. The Board concluded that any such ancillary benefits would not be disadvantageous to the Funds and thus would not alter the Board’s conclusion with
respect to the appropriateness of approving the continuance of the Advisory Contract for the coming year.

Conclusion: Based on a review of the factors described above, as well as such other factors as deemed appropriate by the Board, the Board, including all of the
Independent Trustees, determined that the Funds’ investment advisory fee rates under the Advisory Contract do not constitute fees that are so disproportionately large as
to bear no reasonable relationship to the services rendered and that could not have been the product of arm’s-length bargaining, and concluded to approve the continuance
of the Advisory Contract for the coming year.

iShares U.S. Telecommunications ETF (the “Fund”)

Under Section 15(c) of the Investment Company Act of 1940 (the “1940 Act’), the Trust's Board of Trustees (the “Board”), including a majority of Trustees who are not
“interested persons” of the Trust (as that term is defined in the 1940 Act) (the “Independent Trustees”), is required annually to consider and approve the Investment Advisory
Contract between the Trust and BFA (the “Advisory Contract”) on behalf of the Fund. The Board’s consideration entails a year-long process whereby the Board and its
committees (composed solely of Independent Trustees) assess BlackRock's services to the Fund, including investment management; fund accounting; administrative and
shareholder services; oversight of the Fund’s service providers; risk management and oversight; legal and compliance services; and ability to meet applicable legal and
regulatory requirements. The Independent Trustees requested, and BFA provided, such information as the Independent Trustees, with advice from independent counsel,
deemed reasonably necessary to evaluate the Advisory Contract. At meetings on May 6, 2019 and May 17, 2019, a committee composed of all of the Independent Trustees
(the “15(c) Committee”), with independent counsel, met with management and reviewed and discussed information provided in response to initial requests of the 15(c)
Committee and/or their independent counsel, and requested certain additional information, which management agreed to provide. At a meeting held on June 17-19, 2019,
the Board, including the Independent Trustees, reviewed the additional information provided by management in response to these requests.

After extensive discussions and deliberations, the Board, including all of the Independent Trustees, approved the continuance of the Advisory Contract for the Fund, based
on a review of qualitative and quantitative information provided by BFA and their cumulative experience as Trustees. The Board noted its satisfaction with the extent and
quality of information provided and its frequent interactions with management, as well as the detailed responses and other information provided by BFA. The Independent
Trustees were advised by their independent counsel throughout the process, including about the legal standards applicable to their review. In approving the Advisory
Contract for the Fund, the Board, including the Independent Trustees, considered various factors, including: (i) the expenses and performance of the Fund; (ii) the nature,
extent and quality of the services provided by BFA,; (iii) the costs of services provided to the Fund and profits realized by BFA and its affiliates; (iv) economies of scale; (v)
the fees and services provided for other comparable funds/accounts managed by BFA and its affiliates; and (vi) other benefits to BFA and/or its affiliates. The material
factors, no one of which was controlling, and conclusions that formed the basis for the Board, including the Independent Trustees, to approve the Advisory Contract are
discussed below.

Expenses and Performance of the Fund: The Board reviewed statistical information prepared by Broadridge Financial Solutions Inc. (“Broadridge”), an independent
provider of investment company data, regarding the expense ratio components, including gross and net total expenses, fees and expenses of another fund in which the
Fund invests (if applicable), and waivers/reimbursements (if applicable) of the Fund in comparison with the same information for other ETFs (including, where applicable,
funds sponsored by an “at cost” service provider), objectively selected by Broadridge as comprising the Fund’s applicable peer group pursuant to Broadridge’s proprietary
ETF methodology (the “Peer Group”). The Board was provided with a detailed description of the proprietary ETF methodology used by Broadridge to determine the Fund’s
Peer Group. The Board further noted that due to the limitations in providing comparable funds in the Peer Group, the statistical information provided in Broadridge’s report
may or may not provide meaningful direct comparisons to the Fund in all instances.

The Board also noted that the investment advisory fee rate and overall expenses (net of any waivers and reimbursements) for the Fund were higher than the median of the
investment advisory fee rates and overall expenses (net of any waivers and reimbursements) of the funds in its Peer Group, excluding iShares funds.

In addition, to the extent that any of the comparison funds included in the Peer Group, excluding iShares funds, track the same index as the Fund, Broadridge also provided,
and the Board reviewed, a comparison of the Fund’s performance for the one-, three-, five-, ten-year, and since inception periods, as applicable, and for the quarter ended
December 31, 2018, to that of relevant comparison fund(s) for the same periods. The Board noted that the Fund seeks to track its specified underlying index and that, during
the year, the Board received periodic reports on the Fund’s short- and longer-term performance in comparison with its underlying index. Such periodic comparative
performance information, including additional detailed information as requested by the Board, was also considered. The Board noted that the Fund generally performed in
line with its underlying index over the relevant periods.

Based on this review, the other factors considered at the meeting, and their general knowledge of ETF pricing, the Board concluded that the investment advisory fee rate
and expense level and the historical performance of the Fund supported the Board’s approval of the continuance of the Advisory Contract for the coming year.
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Board Review and Approval of Investment Advisory Contract (continued)

Nature, Extent and Quality of Services Provided by BFA: Based on management's representations, including information about recent and proposed enhancements to
the iShares business, including with respect to capital markets support and analysis, technology, portfolio management, product design and quality, compliance and risk
management, global public policy and other services, the Board expected that there would be no diminution in the scope of services required of or provided by BFA under
the Advisory Contract for the coming year as compared to the scope of services provided by BFA during prior years. In reviewing the scope of these services, the Board
considered BFA’s investment philosophy and experience, noting that BFA and its affiliates have committed significant resources over time, including during the past year,
to support the iShares funds and their shareholders and have made significant investments into the iShares business. The Board also considered BFA’s compliance
program and its compliance record with respect to the Fund. In that regard, the Board noted that BFA reports to the Board about portfolio management and compliance
matters on a periodic basis in connection with regularly scheduled meetings of the Board, and on other occasions as necessary and appropriate, and has provided
information and made relevant officers and other employees of BFA (and its affiliates) available as needed to provide further assistance with these matters. The Board also
reviewed the background and experience of the persons responsible for the day-to-day management of the Fund, as well as the resources available to them in managing
the Fund. In addition to the above considerations, the Board reviewed and considered detailed presentations regarding BFA's investment performance, investment and risk
management processes and strategies, which were provided at the June 17-19, 2019 meeting and throughout the year.

Based on review of this information, and the performance information discussed above, the Board concluded that the nature, extent and quality of services provided to the
Fund under the Advisory Contract supported the Board’s approval of the continuance of the Advisory Contract for the coming year.

Costs of Services Provided to the Fund and Profits Realized by BFA and its Affiliates: The Board reviewed information about the estimated profitability to BlackRock
in managing the Fund, based on the fees payable to BFA and its affiliates (including fees under the Advisory Contract), and other sources of revenue and expense to BFA
and its affiliates from the Fund’s operations for the last calendar year. The Board reviewed BlackRock’s methodology for calculating estimated profitability of the iShares
funds, noting that the 15(c) Committee and the Board had focused on the methodology and profitability presentation during their meetings. The Board recognized that
profitability may be affected by numerous factors including, among other things, fee waivers by the Adviser, the types of funds managed, expense allocations and business
mix. The Board thus recognized that calculating and comparing profitability at individual fund levels is challenging. The Board discussed the sources of direct and ancillary
revenue with management, including the revenues to BTC, a BlackRock affiliate, from securities lending by the Fund. The Board also discussed BFA’s estimated profit
margin as reflected in the Fund’s profitability analysis and reviewed information regarding potential economies of scale (as discussed below).

Based on this review, the Board concluded that the profits realized by BFA and its affiliates under the Advisory Contract and from other relationships between the Fund and
BFA and/or its affiliates, if any, were within a reasonable range in light of the factors and other information considered.

Economies of Scale: The Board reviewed information and considered the extent to which economies of scale might be realized as the assets of the Fund increase, noting
that the issue of potential economies of scale had been focused on by the 15(c) Committee and the Board during their meetings and addressed by management. The 15(c)
Committee and the Board received information regarding BlackRock's historical estimated profitability, including BFA’s and its affiliates’ estimated costs in providing
services, noting that such costs have increased over the past year. The estimated cost information distinguished, among other things, between fixed and variable costs, and
showed how the level and nature of fixed and variable costs may impact the existence or size of scale benefits, with the Board recognizing that potential economies of scale
are difficult to measure. The 15(c) Committee and the Board reviewed information provided by BFA regarding the sharing of scale benefits with the iShares funds through
various means, including, as applicable, through relatively low fee rates established at inception, breakpoints, waivers, or other fee reductions, as well as through additional
investment in the iShares business and the provision of improved or additional infrastructure and services to the iShares funds and their shareholders. The Board noted that
the Advisory Contract for the Fund already provided for breakpoints in the Fund’s investment advisory fee rate as the assets of the Fund, on an aggregated basis with the
assets of certain other iShares funds, increase. The Board noted that it would continue to assess the appropriateness of adding new or revised breakpoints in the future.

The Board concluded that this review of potential economies of scale and the sharing of related benefits, as well as the other factors considered at the meeting, supported
the Board's approval of the continuance of the Advisory Contract for the coming year.

Fees and Services Provided for Other Comparable Funds/Accounts Managed by BFA and its Affiliates: The Board considered information regarding the investment
advisory/management fee rates for other funds/accounts in the U.S. for which BFA (or its affiliates) provides investment advisory/management services, including open-end
funds registered under the 1940 Act (including sub-advised funds), collective trust funds, and institutional separate accounts (collectively, the “Other Accounts”). The Board
acknowledged BFA’s representation that the iShares funds are fundamentally different investment vehicles from the Other Accounts. The Board noted that BFA and its
affiliates do not manage Other Accounts with substantially the same investment objective and strategy as the Fund and that track the same index. The Board further noted
that BFA provided the Board with detailed information regarding how the Other Accounts generally differ from the Fund, including in terms of the types of services and
generally more extensive services provided to the Fund, as well as other significant differences. In that regard, the Board considered that the pricing of services to
institutional clients is typically based on a number of factors beyond the nature and extent of the specific services to be provided and often depends on the overall
relationship between the client and its affiliates and the adviser and its affiliates. In addition, the Board considered the relative complexity and inherent risks and challenges
of managing and providing other services to the Fund, as a publicly traded ETF, as compared to the Other Accounts, particularly those that are institutional clients, in light
of differing regulatory requirements and client-imposed mandates. The Board also acknowledged management's assertion that, for certain iShares funds, and for client
segmentation purposes, BlackRock has launched an iShares fund that may provide a similar investment exposure at a lower investment advisory fee rate. The Board also
considered the “all-inclusive” nature of the Fund’s advisory fee structure, and the Fund’s expenses borne by BFA under this arrangement. The Board noted that the
investment advisory fee rate under the Advisory Contract for the Fund was generally higher than the investment advisory/management fee rates for certain of the Other
Accounts (particularly institutional clients) and concluded that the differences appeared to be consistent with the factors discussed.

Other Benefits to BFA and/or its Affiliates: The Board reviewed other benefits or ancillary revenue received by BFA and/or its affiliates in connection with the services
provided to the Fund by BFA, both direct and indirect, such as payment of revenue to BTC, the Fund'’s securities lending agent, for loaning portfolio securities (which was
included in the profit margins reviewed by the Board pursuant to BFA’s estimated profitability methodology), payment of advisory fees or other fees to BFA (or its affiliates)
in connection with any investments by the Fund in other funds for which BFA (or its affiliates) provides investment advisory services or other services and BlackRock's
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Board Review and Approval of Investment Advisory Contract (continued)

increased profile in the investment community. The Board also noted the revenue received by BFA and/or its affiliates pursuant to an agreement that permits a service
provider to use certain portions of BlackRock’s technology platform to service accounts managed by BFA and/or its affiliates, including the iShares funds. The Board noted
that BFA generally does not use soft dollars or consider the value of research or other services that may be provided to BFA (including its affiliates) in selecting brokers for
portfolio transactions for the Fund. The Board further noted that any portfolio transactions on behalf of the Fund placed through a BFA affiliate or purchased from an
underwriting syndicate in which a BFA affiliate participates (including associated commissions) are reported to the Board pursuant to Rule 17e-1 or Rule 10f-3, as applicable,
under the 1940 Act. The Board concluded that any such ancillary benefits would not be disadvantageous to the Fund and thus would not alter the Board’s conclusion with
respect to the appropriateness of approving the continuance of the Advisory Contract for the coming year.

Conclusion: Based on a review of the factors described above, as well as such other factors as deemed appropriate by the Board, the Board, including all of the
Independent Trustees, determined that the Fund'’s investment advisory fee rate under the Advisory Contract does not constitute a fee that is so disproportionately large as
to bear no reasonable relationship to the services rendered and that could not have been the product of arm’s-length bargaining, and concluded to approve the continuance
of the Advisory Contract for the coming year.
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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.

Total Cumulative Distributions % Breakdown of the Total Cumulative
for the Fiscal Year-to-Date Distributions for the Fiscal Year-to-Date
Net Net
Investment  Net Realized Return of Total Per Investment  Net Realized ~ Return of  Total Per
iShares ETF Income  Capital Gains Capital Share Income  Capital Gains Capital Share
U.S. Infrastructure®. .................o $0.233104 § — $0.000228  $0.233332 100% —% 0%®  100%

@ The Fund estimates that it has distributed more than its net investment 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.

® Rounds to less than 1%.
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General Information

Electronic Delivery

Shareholders can sign up for email notifications announcing that the shareholder report or prospectus has been posted on the iShares website at www.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 www.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 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 iShares 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 its reports on Form
N-PORT, and for reporting periods ended prior to March 31, 2019, filed such information on Form N-Q. The iShares Funds' Forms N-PORT and N-Q are available on the
SEC’s website at www.sec.gov. The iShares Funds also disclose their complete schedule of portfolio holdings on a daily basis on the iShares website at www.iShares.com.

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 www.iShares.com; and (3) on the SEC website at www.sec.gov.
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Glossary of Terms Used in this Report

Portfolio Abbreviations - Equity

NVS Non-Voting Shares
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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 FTSE Russell, ICE Data Indices, LLC or S&P
Dow Jones Indices LLC, nor do these companies make any representation regarding the advisability of investing in the
iShares Funds. BlackRock is not affiliated with the companies listed above.

©2019 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-SAR-311-0919

iShares Go paperless. . . ‘

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



	Table of Contents
	Fund Summary
	About Fund Performance
	Shareholder Expenses
	Schedules of Investments
	Financial Statements
	Statements of Assets and Liabilities
	Statements of Operations
	Statements of Changes in Net Assets

	Financial Highlights
	Notes to Financial Statements
	Board Review and Approval of Investment Advisory Contract
	Supplemental Information
	General Information
	Glossary of Terms Used in this Report



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.3
  /CompressObjects /Off
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.1000
  /ColorConversionStrategy /LeaveColorUnchanged
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams true
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings false
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Preserve
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 100
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.00000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages false
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 100
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.00000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages false
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 150
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 2.00000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile (None)
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /DAN <>
    /DEU <>
    /ESP <>
    /FRA <>
    /ITA <>
    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /PTB <>
    /SUO <>
    /SVE <>
    /ENU (RRD Low Resolution \(Letter Page Size\))
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /ConvertToCMYK
      /DestinationProfileName ()
      /DestinationProfileSelector /DocumentCMYK
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /DocumentCMYK
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice


