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Market Overview

iShares Trust
Domestic Market Overview

United States (“U.S.”) stocks rose for the 12 months ended April 30, 2019 (“reporting period”). The Russell 3000® Index, a broad measure of U.S. equity market
performance, returned 12.68%. The stock market reached a record high in April 2019. However, the reporting period was characterized by significant volatility, as December
2018 was the worst month for stocks since the Great Depression, while the first three months of 2019 marked the highest quarterly return since 2009.

The volatility reflected changing perceptions of economic conditions, corporate profits, interest rates, and broader political risks. In terms of the economy, the pace of growth
decelerated from a 4.2% to 2.2% annualized rate from the second to fourth quarters of 2018, before accelerating again to a 3.2% rate in the first quarter of 2019. A broad
range of underlying economic indicators followed a similar trajectory. For example, consumer spending, which accounts for approximately 70% of economic growth, slowed
as the year-over-year growth in retail sales peaked at 6.6% in July 2018 and reached a low of 1.6% in December 2018, before recovering modestly to 3.6% in March 2019.
Despite changing economic conditions, the labor market remained healthy throughout the reporting period, as the unemployment rate ended the reporting period at 3.6%,
the lowest level since 1969.

Akey reason for fluctuating economic growth was the decreasing effect of fiscal stimulus — a combination of tax cuts and a significant increase in government spending.
The stimulus initially improved the economy but eventually led to a nearly 20% increase in the federal budget deficit during fiscal year 2018. Other political developments
weighing on the economy in late 2018 were the longest government shutdown in U.S. history and a potential trade war with China. To the economy’s benefit, the shutdown
ended in January 2019, and the financial press reported expectations that trade tensions with China would ease.

As economic conditions changed, so too did U.S. Federal Reserve Bank (“Fed”) interest rate policy. The Fed increased interest rates three times during the first three
quarters of the reporting period. In early January 2019, the Fed announced that moderating economic conditions would allow a slowing of future rate increases. One reason
the Fed could afford to stop raising rates is that inflation declined from a 2.9% annual rate in July 2018 to 1.9% by March 2019. Commaodities prices followed a volatile
trajectory similar to stocks as oil prices increased through September 2018, declined precipitously during the fourth quarter of 2018, and then advanced for the remainder
of the reporting period.

Moderating growth and inflation meant declining intermediate- and long-term Treasury yields. Consequently, late in the reporting period, short-term yields briefly exceeded
long-term yields for the first time in a decade. This weighed on stocks, as this relationship between yields is often associated with an impending recession.

Slowing economic growth and the fading effect of tax cuts also influenced corporate profits, which reached a record high in 2018. However, by the first quarter of 2019,
corporate earnings growth declined year-over-year, reflecting the sharp increase in profits in the previous reporting period due to the tax cuts. In that environment,
growth-oriented stocks outperformed value-oriented stocks across all capitalization ranges, reflecting investor concerns about the health of the economy. Stocks of large
companies outperformed those of mid- and small-size companies, which performed particularly poorly in the fourth quarter of 2018.
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Fund Summary as of April 30, 2019 iShares® U.S. Basic Materials ETF

Investment Objective

The iShares U.S. Basic Materials ETF (the “Fund”) seeks to track the investment results of an index composed of U.S. equities in the basic materials sector, as represented
by the Dow Jones U.S. Basic Materials Index™ (the "Index"). The Fund invests in a representative sample of securities included in the Index that collectively has an
investment profile similar to the Index. Due to the use of representative sampling, the Fund may or may not hold all of the securities that are included in the Index.

Performance
Average Annual Total Returns Cumulative Total Returns
1Year b5Years 10 Years 1Year b5Years 10 Years
FUND N AV (1.89)%  4.04% 10.44% (1.89)% 21.90%  169.91%
Fund Market . ... ..o (1.93) 4.03 10.44 (1.93) 21.85 169.93
X e (1.51) 4.44 10.91 (1.51) 24.28 181.70
GROWTH OF $10,000 INVESTMENT
(AT NET ASSET VALUE)
$35,000 T
30,000 $28,170 —
. $26‘991 ......
25,000
20,000
15,000
10,000
5,000

Apr 10 Apr 11 Apr 12 Apr 13 Apr 14 Apr 15 Apr 16 Apr 17 Apr 18 Apr 19

Index

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 22 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
(11/01/18) (04/30/19) the Period @ (11/01/18) (04/30/19) the Period Ratio
$  1,000.00 $ 1,069.80 $ 2.21 $ 1,000.00 $ 1,022.70 $ 2.16 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 (181 days) and divided by the number of days in the year (365 days). See “Shareholder Expenses” on page 22 for more information.
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Fund Summary as of April 30, 2019 (continued) iShares® U.S. Basic Materials ETF

Portfolio Management Commentary

Amid a volatile environment for equities, stocks of U.S. basic materials companies declined modestly. The Thomson Reuters/CoreCommodity CRB Index, a broad measure
of commodities prices, declined by approximately 6% for the reporting period. Prices for energy commodities such as oil, gas, and natural gas were volatile and ultimately
finished slightly below where they began the reporting period. Gold and other precious metal prices also finished the reporting period lower. In contrast, prices for industrial
metals were mixed. Despite the slowdown in global growth, steel prices surged, collapsed, and rallied again to end the reporting period slightly higher. Iron ore was
essentially flat until about December 2018, when prices surged in the wake of a dam collapse at an iron mine in Brazil that significantly disrupted global production. Overall,
the poor pricing environment and concerns about global growth led to significant downward earnings revisions for many companies in the materials sector.

The diversified chemicals industry was the leading detractor from the Index’s performance. Chemicals companies were particularly hard hit as the U.S. and China levied
sizable tariffs on each other's chemical and plastic imports, disrupting related production processes and markets relying on the industry’s products. In addition, leading
diversified chemicals companies’ earnings were negatively affected by flooding in the Midwest and declining profit margins in plastic and packaging businesses. Commodity
chemicals companies also detracted as margins in the petrochemical business were affected by volatility in energy prices, which impact input costs in the production
process.

On the upside, the industrial gases industry was the most significant contributor to the Index’s return. These companies benefited from increasing demand for industrial
gases in a broad range of industries around the globe.

Portfolio Information

ALLOCATION BY SECTOR TEN LARGEST HOLDINGS
Percent of Percent of
Sector Total Investments® Security Total Investments®
Chemicals. ... 83.4% Linde PLC. .. o 15.6%
Metals & MiniNg ........ooii 15.7 DowDUPONtINC. .. 13.6
Other (each representing less than 1%)...................... 0.9 Ecolabnc. ... 7.2
Air Products & Chemicals Inc. ................c.ooieenns. 7.0
DOWINC. ... 6.6
PPG Industries InC. ... 4.4
LyondellBasell Industries NV, ClassA........................ 43
Newmont Goldcorp COrp. ......ovvviiiiiiii e 4.0
Freeport-McMoRan Inc. ...........ooviiiiiiiiiins 2.8
NUCOT COMP. vt 2.8

@ Excludes money market funds.
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Fund Summary as of April 30, 2019 iShares® U.S. Consumer Goods ETF

Investment Objective

The iShares U.S. Consumer Goods ETF (the “Fund”) seeks to track the investment results of an index composed of U.S. equities in the consumer goods sector, as
represented by the Dow Jones U.S. Consumer Goods Index™ (the "Index"). The Fund invests in a representative sample of securities included in the Index that collectively
has an investment profile similar to the Index. Due to the use of representative sampling, the Fund may or may not hold all of the securities that are included in the Index.

Performance
Average Annual Total Returns Cumulative Total Returns
1Year b5Years 10 Years 1Year b5Years 10 Years
FUNA N AV 10.95% 7.30% 13.34% 10.95%  42.26%  249.69%
Fund Market . ... ..o 10.97 7.30 13.33 10.97 42.26 249.47
X 11.44 7.75 13.85 11.44 45.26 265.73
GROWTH OF $10,000 INVESTMENT
(AT NET ASSET VALUE)
$40,000 T
$36,573 —
35,000 - $34,969 -
30,000
25,000
20,000
15,000
10,000
5,000

Apr 10 Apr 11 Apr 12 Apr 13 Apr 14 Apr 15 Apr 16 Apr 17 Apr 18 Apr 19

Index

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 22 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
(11/01/18) (04/30/19) the Period @ (11/01/18) (04/30/19) the Period Ratio
$  1,000.00 $ 1,070.10 $ 2.21 $ 1,000.00 $ 1,022.70 $ 2.16 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 (181 days) and divided by the number of days in the year (365 days). See “Shareholder Expenses” on page 22 for more information.
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Fund Summary as of April 30, 2019 (continued) iShares® U.S. Consumer Goods ETF

Portfolio Management Commentary

U.S. consumer goods stocks advanced for the reporting period despite significant market volatility and fluctuating economic growth. Household products makers were the
leading drivers of the Index’s return, gaining traction from strengthening consumer spending, which remained resilient throughout the reporting period. Despite competitive
pressure and rising input costs, large, multinational consumer products companies benefited from streamlined brand portfolios and consistent dividend payouts, a mainstay
of defensively oriented consumer staples stocks. Companies that leveraged product innovation and strategic pricing were rewarded with rising organic sales. Corporate
stock buybacks also helped boost the industry.

Beverages and food products companies were also key drivers of the Index’s performance. The soft drinks industry performed well, as beverage makers diversified beyond
carbonated beverages in response to changing consumer tastes. The industry’s advance was supported by sizable sales growth, particularly in international markets.
Similarly, packaged foods and meat manufacturers performed well, gaining on growing demand for snacks and sweets outside the U.S., particularly in emerging markets.

The textiles, apparel, and luxury goods industry was a notable contributor to the Index’s performance, as athletic footwear and apparel manufacturers posted solid revenue
growth. Investment in technology drove e-commerce and supply chain efficiency, leading to higher sales, as manufacturers created a total user experience through unique
website content and applications for mobile purchases. Product innovations, new store openings, and a focus on product category expansions to more closely align to
customers’ buying trends also supported the industry’s advance.

On the downside, interactive home entertainment companies detracted from the Index’s return. Traditional console and mobile video game producers fared poorly, due in
large part to competition from new, popular games that use a free-to-play model.

Portfolio Information

ALLOCATION BY SECTOR TEN LARGEST HOLDINGS
Percent of Percent of
Sector Total Investments® Security Total Investments®
Food, Beverage & Tobacco. .............oovvvviiieinnnn.. 46.4% Procter & Gamble Co. (The)............cooiiiiiiiiinenn. 12.2%
Household & Personal Products..................ccooovveen. 216 Coca-Cola Co. (The).....vvveee i 8.6
Consumer Durables & Apparel ... 15.9 PepsiCoINC. ..o 8.2
Automobiles & Components.............covviiieiiiiainns 9.3 Philip Morris International Inc. ...t 6.2
Media & Entertainment. ... 35 NIKEInC., Class B...........coviiiiiiiiiiiee 5.1
Capital GOOAS ... . 1.3 Altria Group INC. ... 47
Retailing . ... 1.0 Mondelez International Inc., ClassA..................o.o.es 3.4
Other (each representing less than 1%)...................... 1.0 Colgate-Palmolive Co. ..........ccooiiiiiiiii i 2.9
General Motors Co. .........ooiviiiiiii 2.3
Kimberly-Clark Corp. ...........oooviiiiiiiiiiee 2.0

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

Investment Objective

iShares® U.S. Consumer Services ETF

The iShares U.S. Consumer Services ETF (the “Fund”) seeks to track the investment results of an index composed of U.S. equities in the consumer services sector, as
represented by the Dow Jones U.S. Consumer 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
1Year 5Years 10 Years 1Year 5Years 10 Years
FUNA NAV 18.09%  13.92% 18.41% 18.09% 91.89%  441.83%
FUNA MarKet ... 18.09 13.92 18.41 18.09 91.90 441.79
X - e 18.76 14.42 18.93 18.76 96.08 465.89

$60,000
55,000
50,000
45,000
40,000
35,000
30,000
25,000
20,000
15,000
10,000
5,000

GROWTH OF $10,000 INVESTMENT
(AT NET ASSET VALUE)

$56,589 —
[ $54,183 e

Apr 10 Apr 11 Apr 12 Apr 13 Apr 14 Apr 15 Apr 16 Apr 17 Apr 18 Apr 19

Index

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 22 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
(11/01/18) (04/30/19) the Period (11/01/18) (04/30/19) the Period Ratio
$  1,000.00 $ 1,120.00 $ 2.26 $  1,000.00 $ 1,022.70 $ 2.16 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 (181 days) and divided by the number of days in the year (365 days). See “Shareholder Expenses” on page 22 for more information.
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Fund Summary as of April 30, 2019 (continued) iShares® U.S. Consumer Services ETF

Portfolio Management Commentary

U.S. consumer services stocks posted strong gains during the reporting period amid ongoing strength in consumer spending. Consumer discretionary stocks drove the
majority of the Index’s return, with retailers the leading contributors. Internet and direct marketing retailers had the largest impact on the industry’s gains. In addition to
ongoing growth in consumer online purchases, the industry was further bolstered by expansion in cloud computing and consumer migration from traditional cable
subscriptions to online entertainment streaming services. Specialty retailers also helped performance, with particular strength coming from home improvement retailers,
which advanced amid job expansion, wage growth, and rising consumer spending. This was particularly true for rural, working-class consumers, typically a large segment
of home improvement customers. Weather-related sales further elevated the industry’s performance as consumers purchased equipment and repair products ahead of
predicted storms.

Extreme weather conditions and a supportive economic landscape also benefited automotive retailers, which posted higher revenues due in part to elevated spending on
auto parts following harsh weather conditions that strained cars. Outside of the retail space, quick-serve convenience restaurants helped the Index’s return as properties
innovating on both the menu and technology side posted higher revenues.

The media industry also supported the Index’s advance. Movies and entertainment companies performed well, bolstered by releases of successful franchise sequels and
by investor optimism surrounding a new streaming platform. Reorganization efforts with a focus on core assets also supported returns of companies in the industry.

Cable and satellite providers were another source of strength. Although the migration of customers to online streaming services and away from cable television reduced
revenues for cable providers, this decline was more than offset by increases in broadband subscribers.

Portfolio Information

ALLOCATION BY SECTOR TEN LARGEST HOLDINGS
Percent of Percent of
Sector Total Investments® Security Total Investments®
Retailing .......coooo 44.5% AmMazon. ComM INC. ....oovviiii i 21.0%
Media & Entertainment.................oi 23.2 Comcast Corp., Class A.......oveiii e 4.8
CONSUMET SEIVICES . ...t eee e 17.2 Walt Disney Co. (The) ........oooviiiiiiiiiiie 47
Food & Staples Retailing................oooiiiiiin. 9.8 Home Depot Inc. (The)........c.ooviiiiiii e 4.6
Transportation ...t 3.1 NetfliX INC. ..o 43
Commercial & Professional Services......................... 1.3 McDonald's COrp. ..o 4.2
Other (each representing less than 1%)...................... 0.9 Walmart Inc. ... 4.0
Costco Wholesale Corp. .......vvvvviiiiiiiie 29
Starbucks Corp. .. ..o 2.6
Lowe's Companies INC. ..........oooviviiiiiiiiiiie 25

@ Excludes money market funds.
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Fund Summary as of April 30, 2019 iShares® U.S. Financial Services ETF

Investment Objective

The iShares U.S. Financial Services ETF (the “Fund”) seeks to track the investment results of an index composed of U.S. equities in the financial services sector, as
represented by the Dow Jones U.S. Financial 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
1Year b5Years 10 Years 1Year b5Years 10 Years
FUNA N AV 572%  12.49% 14.05% 572% 80.10%  272.28%
Fund Market . ... ..o 5.68 12.48 14.06 5.68 80.04 272.76
X e 6.19 12.96 14.52 6.19 83.94 288.13
GROWTH OF $10,000 INVESTMENT
(AT NET ASSET VALUE)
$40,000 T $38,813 —
. [ $37,228 -
35,000
30,000
25,000
20,000
15,000
10,000
5,000

Apr 10 Apr 11 Apr 12 Apr 13 Apr 14 Apr 15 Apr 16 Apr 17 Apr 18 Apr 19

Index

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 22 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
(11/01/18) (04/30/19) the Period @ (11/01/18) (04/30/19) the Period Ratio
$  1,000.00 $ 1,092.80 $ 2.23 $ 1,000.00 $ 1,022.70 $ 2.16 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 (181 days) and divided by the number of days in the year (365 days). See “Shareholder Expenses” on page 22 for more information.
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Fund Summary as of April 30, 2019 (continued) iShares® U.S. Financial Services ETF

Portfolio Management Commentary

U.S. financial services stocks advanced for the reporting period, driven primarily by gains among financial technology companies. The increasing importance of technology
in financial transactions, including digital payments and money transfers, helped drive growth, with investments in financial technology more than doubling in 2018.

The information technology sector was the largest contributor to the Index’s return, despite constituting only approximately 15% of the Index on average for the reporting
period. The data processing and outsourced services industry drove the sector’s return, as payment processors performed well. Payment processors benefited from several
trends that increased the number of payment transactions, leading to higher revenues for the industry. Consumer spending in the U.S. rose during the reporting period,
resulting in more fees for payment processors. Continued migration toward credit and away from other methods of payment also helped the industry, with growth in both
the number of total credit cards issued and the amount borrowed per customer. Growth in online sales, which rely on electronic payment methods, also helped the industry.
Payment processors also continued to make inroads into alternative payments, using acquisitions and partnerships to increase their presence in the mobile purchasing
market.

The financials sector was also a solid contributor to the Index’s performance. Banks were the primary source of strength for the sector despite a flattening yield curve, a
graphical representation of the difference in yield between short- and long-term interest rates. Diversified banks in particular posted strong earnings, driven by solid profits
and growth in net interest income. The diversified financials industry also advanced modestly, as partnerships with airlines, high revenue growth, and improved net interest
income boosted the stocks of consumer finance companies.

Portfolio Information

ALLOCATION BY SECTOR TEN LARGEST HOLDINGS
Percent of Percent of
Sector Total Investments® Security Total Investments®
Banks. ... 51.5% JPMorgan Chase & Co. ........c.ccovviiiiiiiiiiiiiiiannn, 12.3%
Diversified Financials ..., 314 Visalne, Class A . ... 9.3
Software & Services ... 16.7 Bank of America Corp. ..........oooviiiiiiiiiiiiie 8.9
INSUFANCE ..ot 04 Mastercard Inc., Class A ..o 74
Wells Fargo & CO. ...vvvvvni e 6.4
Citigroup INC. .o 54
American EXpress Co. ......vviviiie i 2.6
U. S BanCorp. ..o 2.6
Goldman Sachs Group Inc. (The)...........coeviiiiiinnnn. 2.3
CME Group INC. ... 21

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

Investment Objective

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

Performance
Average Annual Total Returns Cumulative Total Returns
1Year b5Years 10 Years 1Year b5Years 10 Years
FUNA N AV 9.01%  11.26% 14.07% 9.01% 70.46%  273.10%
Fund Market . ... ..o 8.99 11.25 14.10 8.99 70.42 27412
X e 9.45 1.7 14.53 9.45 73.93 288.46
GROWTH OF $10,000 INVESTMENT
(AT NET ASSET VALUE)
$40,000 T $38,846 —
A $37,310 ......
35,000
30,000
25,000
20,000
15,000
10,000
5,000

Apr 10 Apr 11 Apr 12 Apr 13 Apr 14 Apr 15 Apr 16 Apr 17 Apr 18 Apr 19

Index

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 22 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
(11/01/18) (04/30/19) the Period @ (11/01/18) (04/30/19) the Period Ratio
$  1,000.00 $  1,103.30 $ 2.24 $ 1,000.00 $ 1,022.70 $ 2.16 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 (181 days) and divided by the number of days in the year (365 days). See “Shareholder Expenses” on page 22 for more information.
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Fund Summary as of April 30, 2019 (continued) iShares® U.S. Financials ETF

Portfolio Management Commentary

U.S. financials stocks advanced for the reporting period, as economic growth supported companies in a wide range of financial industries. The real estate industry was the
leading contributor to the Index’s return, driven by a robust commercial real estate market, with property values rising amid brisk real estate fund inflows and investments.
The industry, which relies heavily on borrowing, was also helped toward the end of the reporting period as the Fed signaled a slower pace of interest rate increases.

Among real estate stocks, real estate investment trusts (‘REITs”) led contribution, as investors sought attractive dividend yields in a low interest rate environment.
Specialized REITs, particularly wireless communication infrastructure companies, advanced strongly. The solid returns of cell tower operators and fiber network providers
were supported by ongoing growth in mobile data and expanded investment in 4G and 5G technologies, which drove demand for fiber networks and space on cell phone
towers.

The insurance industry contributed notably to the Index’s return, particularly property and casualty insurers, reflecting strong underwriting profits and a robust economy.
Favorable economic conditions benefit property and casualty insurers, as more construction and property purchases increase the insurable base. A multi-sector holdings
company drove performance in the diversified financial services industry, benefiting from investments in insurance, transportation, and industrial products companies.
Changes in accounting policy and tax reform also boosted profits in the industry.

Data processing and outsourced services investments also performed well. The industry benefited from several trends that increased the number of payment transactions,
including higher consumer spending, growth in credit card issuance, and higher levels of personal loans. Rising online sales, which rely on electronic payment methods,
also helped the industry.

Portfolio Information

ALLOCATION BY SECTOR TEN LARGEST HOLDINGS
Percent of Percent of
Sector Total Investments® Security Total Investments®
Banks. ... 29.5% Berkshire Hathaway Inc., Class B ......................c.ee. 7.8%
Diversified Financials ..., 27.0 JPMorgan Chase & Co. ........cvviiiiiiiiiiiiiiieans 71
Real Estate. ..o 19.7 Visalnc., Class A . ... 53
INSUFANCE . ..ot 13.9 Bank of America Corp. ........ooiiiiiiii 4.7
Software & Services ..o 9.6 Mastercard Inc., Class A ...........cocooiiiiiiiiin 43
Commercial & Professional Services......................... 0.3 Wells Fargo & Co. ... 3.7
Citigroup InC. ... 31
American TOWer COrp. ....vveiei it 1.6
U. S, BanComp. ..ot 15
American EXpress Co. ........oovviiiiiiiiiiie 15

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

Investment Objective

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

Performance
Average Annual Total Returns Cumulative Total Returns
1Year 5Years 10 Years 1Year 5Years 10 Years
FUND N AV 13.34%  10.93% 16.17% 13.34%  67.98%  347.78%
Fund Market . ... ..o 13.31 10.94 16.17 13.31 68.02 347.69
IO e 13.82 11.42 16.71 13.82 71.72 368.92
GROWTH OF $10,000 INVESTMENT
(AT NET ASSET VALUE)
$50,000 7 $46,892 —
45,000 . $44,778 -
40,000
35,000
30,000
25,000
20,000
15,000
10,000
5,000

Apr 10 Apr 11 Apr 12 Apr 13 Apr 14 Apr 15 Apr 16 Apr 17 Apr 18 Apr 19

Index

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 22 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
(11/01/18) (04/30/19) the Period @ (11/01/18) (04/30/19) the Period Ratio
$  1,000.00 $  1,143.00 $ 2.28 $ 1,000.00 $ 1,022.70 $ 2.16 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 (181 days) and divided by the number of days in the year (365 days). See “Shareholder Expenses” on page 22 for more information.
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Fund Summary as of April 30, 2019 (continued) iShares® U.S. Industrials ETF

Portfolio Management Commentary

Stocks of U.S. industrials companies advanced during the reporting period amid a volatile period for equities. Downward revisions to global economic growth forecasts and
concerns about the effect of a U.S.-China trade war on global manufacturing all weighed on industrial activity and associated stocks. In that environment, U.S. industrials
stocks endured their worst calendar year in 2018 since the financial crisis, and a closely watched indicator of manufacturing sentiment declined. However, industrials stocks
rebounded in 2019 as concerns about a potential trade war eased, leading to positive investor sentiment about the sector.

The largest contribution to the Index’s performance came from data processing and outsourced services companies categorized as industrial companies. These stocks
were supported by businesses outsourcing certain back-office functions, including payroll and human resources. Other companies in this industry benefited from
consumers, small businesses, and credit card companies increasingly adopting electronic business services such as digital ordering and payments. The railroads industry
was another source of strength. Rail companies benefited from continued positive, if modest, growth in U.S. industrial production and the resulting need to transport
industrial goods, particularly amid a dearth of available trucking capacity.

Machinery companies also contributed meaningfully to the Index’s performance. Steady commercial construction activity in the U.S. helped demand for industrial machinery
companies’ products. Aerospace and defense companies were key contributors as well, supported by strong orders for commercial aircraft and associated parts and
supplies. Similarly, electrical components and equipment companies benefited from strength in manufacturing activity for commercial and military aircraft.

On the downside, the only industry to detract meaningfully from the Index’s return was air freight and logistics. The companies in this industry were negatively affected by
competition and the slowdown in global growth.

Portfolio Information

ALLOCATION BY SECTOR TEN LARGEST HOLDINGS
Percent of Percent of
Sector Total Investments® Security Total Investments®
Capital GOOAS ... ... 53.3% Boeing Co. (The) ..o 5.5%
Software & SErvices ..o 17.8 PayPal Holdings InC. ...........ccooiiiiiiii e 3.7
Transportation ... 12.5 Union Pacific Corp. ........oovviiiii i 3.6
Commercial & Professional Services. ........................ 54 Honeywell International Inc. ...t 35
Materials ..o 54 Accenture PLC, Class A...........oooviiiiii 32
Technology Hardware & Equipment.......................... 5.3 United Technologies Corp. ............ccvvviiiiiiiniinennn. 3.2
Pharmaceuticals, Biotechnology & Life Sciences ............. 0.3 BM G0, oo 3.0
General Electric Co. .....vvvii e 25
Lockheed Martin Corp. ........ovviiiieiiiiiie 2.3
Caterpillar INC. .......oovii 2.2

@ Excludes money market funds.
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Fund Summary as of April 30, 2019 iShares® MSCI KLD 400 Social ETF

Investment Objective

The iShares MSCI KLD 400 Social ETF (the “Fund”) seeks to track the investment results of an index composed of U.S. companies that have positive environmental, social
and governance characteristics, as represented by the MSCI KLD 400 Social Index (the "Index"). The index excludes companies involved in tobacco, alcohol, gambling,
controversial weapons, civilian firearms, nuclear weapons, conventional weapons, nuclear power, adult entertainment and genetically modified organisms (GMOs). The
Fund invests in a representative sample of securities included in the Index that collectively has an investment profile similar to the Index. Due to the use of representative
sampling, the Fund may or may not hold all of the securities that are included in the Index.

Performance
Average Annual Total Returns Cumulative Total Returns
1Year 5Years 10 Years 1Year 5Years 10 Years
FUNA NAV 13.70%  10.98% 14.48% 13.70% 68.36%  286.60%
Fund Market . . ... o 13.62 10.97 14.48 13.62 68.29 286.68
NEX e 14.02 11.49 15.04 14.02 72.28 305.87
GROWTH OF $10,000 INVESTMENT
(AT NET ASSET VALUE)
$45,000 T
$40,587 —
40,000 $38,660 -+
35,000
30,000
25,000
20,000
15,000
10,000
5,000 . . . . . . . . . .
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Index

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 22 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
(11/01/18) (04/30/19) the Period @ (11/01/18) (04/30/19) the Period @ Ratio
$  1,000.00 $ 112340 $ 1.32 $ 1,000.00 $ 1,023.60 $ 1.25 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 (181 days) and divided by the number of days in the year (365 days). See “Shareholder Expenses” on page 22 for more information.
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Fund Summary as of April 30, 2019 (continued) iShares® MSCI KLD 400 Social ETF

Portfolio Management Commentary

U.S. stocks with positive environmental, social, and governance (“ESG”) characteristics advanced strongly for the reporting period. Investor demand for detailed ESG
reporting increased, as shareholders sought material nonfinancial information about potential environmental and societal risks facing companies. Governance issues
remained important for ESG-oriented investors, with an emphasis on diversity and accountability to shareholders. Regulatory changes also put focus on ESG issues, with
state and local governments in particular leading the way. During the reporting period, legislation was enacted in California promoting gender diversity on corporate boards,
and New York City passed a law to cut greenhouse gas emissions from buildings.

The information technology sector was the largest contributor to the Index’s return, rebounding strongly following a sharp decline late in 2018. Although information
technology companies faced a number of challenges, including trade tensions, regulatory pressure, and market volatility, strong demand and product innovations led to solid
returns for the sector. Software companies were leading sources of strength, benefiting from the continued growth of software as a service. The move toward
subscription-based software drove profitability by providing consistent revenues while reducing training costs.

Brisk growth in consumer spending helped the consumer discretionary sector, another significant contributor to the Index’s return. Growing wages and rebounding
consumer confidence drove increased spending even as inflation remained muted. Consumer staples stocks also bolstered the Index’s performance, as cost-cutting
measures, along with innovations to capitalize on consumer trends and expand product offerings, helped household products companies weather a difficult and competitive
landscape. Industrials stocks performed well, supported by machinery companies that benefited from rising customer orders.

In terms of relative performance, the Index outperformed the broader market, as represented by the MSCI USA IMI Index. Relative to the broader market, the ESG selection
process leads to relatively minor overweight and underweight positions in stocks with higher or lower ESG characteristics, respectively. For the reporting period, the Index
held underweight positions in the financials and healthcare sectors and overweight positions in the communication services and information technology sectors. These
overweight positions were the primary contributors to relative performance.

Portfolio Information

ALLOCATION BY SECTOR TEN LARGEST HOLDINGS

Percent of Percent of
Sector Total Investments® Security Total Investments®
Information Technology ..., 27.3% Microsoft Comp. ..ot 7.2%
Communication SErviCes. ..........ovviiiiiieiiieiienn. 14.5 Facebook Inc., Class A. ... ... 35
Health Care ... ..o 10.5 Alphabet Inc., Class C ........coovieiiii e 2.8
Industrials ... 9.8 Alphabet Inc., Class A ... 2.7
Financials . ........ooini i 94 VisaInc., Class A ... 2.2
Consumer Discretionary .............coovviiiiiiiiiinians 9.4 Procter & Gamble Co. (The)............coviiiiiiiiinenn. 2.0
Consumer Staples . ........veiie i 7.0 Cisco Systems INC. ....ovvveii 1.9
Real Estate. ........oovvveeii i 3.7 Walt Disney Co. (The) ...vvveeee i 19
Energy ..o 3.6 Verizon Communications Inc. ... 1.8
Materials .........oooi 3.0 Mastercard Inc., Class A .........oooiiiii e 1.8
UtIIIES . .o 1.8

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

Investment Objective

The iShares MSCI USA ESG Select ETF (the “Fund”) seeks to track the investment results of an index composed of U.S. companies that have positive environmental,
social and governance characteristics, as represented by the MSCI USA Extended ESG Select Index (the "Index"). The index further excludes companies whose primary
revenue is derived from alcohol, gambling, nuclear power, conventional and controversial weapons and civilian firearms. 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.

iShares® MSCI USA ESG Select ETF

Performance
Average Annual Total Returns Cumulative Total Returns
1Year 5Years 10 Years 1Year 5Years 10 Years
FUNA NAV 12.07%  10.89% 14.13% 12.07% 67.64% 274.83%
FUNd Market . . ..o 12.04 10.89 14.13 12.04 67.67 274.95
INAEX ) 12.35 11.39 14.68 12.35 71.51 293.36
MSCIUSAESG Select INAeX . ....vve it 12.31 11.38 14.67 12.31 71.44 293.20
MSCI USA Extended ESG Select Index® ... 12.35 N/A N/A 12.35 N/A N/A
GROWTH OF $10,000 INVESTMENT
(AT NET ASSET VALUE)
$40,000 $39,336 —
$39,320 ---
35,000 $37,483 -+-er
30,000
25,000
20,000
15,000
10,000
5,000 . . . . . . . . . .
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Index ======-- MSCI USA ESG Select Index

Apr 18 Apr 1

9

@ Index performance through May 31, 2018 reflects the performance of the MSCI USA ESG Select Index. Index performance beginning on June 1, 2018 reflects the performance of
the MSCI USA Extended ESG Select Index, which, effective as of June 1, 2018, replaced the MSCI USA ESG Select Index as the underlying index of the Fund.
® The inception date of the MSCI USA Extended ESG Select Index was March 27, 2018. The cumulative total return of this index for the period March 27, 2018 through April 30,

2019 was 14.10%.

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 22 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
(11/01/18) (04/30/19) the Period @ (11/01/18) (04/30/19) the Period Ratio
$  1,000.00 $ 1,111.70 $ 1.31 $ 1,000.00 $ 1,023.60 $ 1.25 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 (181 days) and divided by the number of days in the year (365 days). See “Shareholder Expenses” on page 22 for more information.
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Fund Summary as of April 30, 2019 (continued) iShares® MSCI USA ESG Select ETF

Portfolio Management Commentary

U.S. large- and mid-capitalization stocks with positive environmental, social, and governance (“ESG") characteristics advanced strongly for the reporting period. Investor
demand for detailed ESG reporting increased, as shareholders sought material nonfinancial information about potential environmental and societal risks facing companies.
Governance issues remained important for ESG-oriented investors, with an emphasis on diversity and accountability to shareholders. Regulatory changes also put focus
on ESG issues, with state and local governments in particular leading the way. During the reporting period, legislation was enacted in California promoting gender diversity
on corporate boards, and New York City passed a law to cut greenhouse gas emissions from buildings.

The technology sector was the largest contributor to the Index’s return, rebounding strongly following a sharp decline late in 2018. Although technology companies faced
a number of challenges, including trade tensions, regulatory pressure, and market volatility, strong demand and product innovations led to solid returns for the sector.
Software stocks were leading sources of strength, benefiting from the continued growth of software as a service. The move toward subscription-based software drove
profitability by providing consistent revenues while reducing training costs. Technology hardware and equipment companies also performed well, bolstered by optimism
about trade talks between the U.S. and China.

The consumer defensive sector also contributed to the Index’s performance, despite struggles with higher costs for raw materials and transportation. Cost-cutting
measures, along with innovations to capitalize on consumer trends and expand product offerings, helped consumer defensive stocks weather a difficult and competitive
landscape. Household products companies implemented price increases to offset rising costs, which generally improved profitability.

In terms of relative performance, the Index underperformed the broader market, as represented by the MSCI USA Index. Relative to the broader market, the ESG selection
process leads to relatively minor overweight and underweight positions in stocks with higher or lower ESG characteristics, respectively. For the reporting period, the primary
detractors from relative performance were underweight positions in financial services and consumer cyclical stocks. An overweight position in basic materials was the
largest contributor to the Index’s relative return.

Portfolio Information

ALLOCATION BY SECTOR TEN LARGEST HOLDINGS

Percent of Percent of
Sector Total Investments® Security Total Investments®
Information Technology ..., 25.2% Microsoft Comp. ..ot 5.7%
HealthCare ..o 12.7 EcolabInc. ... 4.2
Financials . ........ooviiiiii 1.3 APPIE INC. o 3.8
Industrials ... 10.1 Accenture PLC, Class A. .........oooiiiii i 2.8
Consumer Staples..........oovveieiii i 8.6 AM G0, i 2.7
Communication ServiCes. ..........ouuvuiiiiiiiiiiiiians 7.6 Alphabet Inc., Class A ... ..o 26
Consumer Discretionary ..o, 74 BlackRock InC. ... 2.2
Materials ..........ooi 5.2 salesforce. com INC. ......ovviiii 1.9
Real Estate. ..o 4.8 Northern Trust Corp. ......oovviiii e 1.9
UBIIEES . .o 3.6 PepsiCoINC. «o.vviee i 1.7
ENergy ..o 35

@ Excludes money market funds.
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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. Market and NAV returns assume that dividends and capital gain distributions have been reinvested
at Market Price and NAV, respectively.

Anindex s 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

iShares® U.S. Basic Materials ETF

April 30, 2019 (Percentages shown are based on Net Assets)
Security Shares Value Security Shares Value
Common Stocks Metals & Mining (continued)
Chemicals — 83.3% Compass Minerals International Inc. ....................... 24902 § 1,429,126

X AR Freeport-McMoRan Inc. ... 970,972 11,952,665
Air Products & Chemicals Inc. ............................. 143,056 $ 29,439,493 Newmont Goldcorp COMp. ...~ v ovvovoeoeoe . 551,132 17.118,160
Albemarle Corp. .......ooii 71,437 5,362,061 Nucor Corp 204 634 11.678.462
Ashland Global Holdings InC. ...t 43,418 3,496,451 Reliance Steel & Aluminum Co. 44’978 4’136’177
Axalta Coating Systems Ltd.®............................. 149,318 4,028,600 Royal Gold Inc 45'133 3'929'279
Cabot Comp. ..o 40,287 1,828,224 Steel DYNaMICs INC.. .~ -~ 153896 4,875425
Celanese Corp. ... ..uuuiei e 86,304 9,311,339 U.S. Steel COM. v oveoeeoeeoeeoe oo 116.299 1.814.264
CF Industries Holdings InC................oooevviiiinnn. 152,111 6,811,531 Worthington Industries Inc 29‘476 1’182’872
Chemours Co. (ThE) .. ...ove e 112,002 4033192 T T e ’ —_—
Dow INC.®. ... 490,902 27,848,870 _ . 66,498,607
DOWDUPONt INC. .-~ oo 1490338 57,303,496 0il, Gas & Consumable Fuels — 0.4%
Eastman Chemical Co.................................... 98135 7,740,889 Peabody Energy Com. ..o 93808 __ 1,548,056
Ecolab Inc. ... 165,405 30,447,752 Paper & Forest Products — 0.5%
Element Solufions Inc. ..., 160103 1738719 Domiar Comp........o..ove 43510 2,127,639
FMC COTD. oo 90,631 7,165,287 T
GCP Applied Technologies Inc.® .......................... 51,163 1,472,983 Total Common Stocks — 99.9%
HB FUlEr CO. ...t 37,400 1,831,478 (Cost: $487,473,857) ... 422,705,382
Huntsman Corp. ........oooiiiii 140,878 3,133,127
Ingevity Corp.@. ... 29,237 3,362,547 Short-Term Investments
Iqternational Flavors & Fragrances InC. .................... 70,216 9,675,063 Money Market Funds — 0.2%
LiNde PLC ..o 365,138 65,819,776 BlackRock Cash Funds: Insfitutional. SLA sh
LyondellBasell Industries NV, Class A...................... 205207 18,105,414 az"Bgf/C(c)(dfj unds. instiutional, St Agency hares, 608,311 608,555
Minerals Technologies InC. ... .. 23,991 1,505,915 PO e e e ’ '

. BlackRock Cash Funds: Treasury, SL Agency Shares,
Mosaic CO. (ThE) ... 240,624 6,282,693 2 3790@ 355 680 355 680
NewMarket Corp .......................................... 5’910 2,479,718 . 0 A A
OlIN COM. e e 110,637 2,399,716 964,235
PolyOne Co.rp ............................................. 52,212 1,443,140 Total Short-Term Investments — 0.2%
PPG Industries InC. ... 159,686 18,763,105 (Cost: $964,055) 964.235
RPM International InC..................ccooii i 93,814 5,689,819 ) T —_—
Scotts Miracle-Gro Co. (The) ..o 28,661 2,436,758 Total Investments in Securities — 100.1%
Sensient Technologies Corp. ..., 31,075 2,178,979 (Cost: $488,437,912) ............oiu it 423,669,617
THNSEO SA L 32,930 1,480,203 R .
VAOIING INC. ...+ 132024 2450004  OtherAssets, Less Liabilities — (0A)%........coooooiiin —(541.276)
Westlake Chemical Corp.................oooi, 24,155 1,684,811 Net Assets —100.0% . ............ooormreieeieaeeeeaeeee $ 423,128,341
WRGrace & Co......vvveeiee e 49,892 3,770,837 @
Non-income producing security.
. . 352,531,080 ® Al or a portion of this security is on loan.

Metals & Mining —15.7% © " Affiate of the Fund.
Alcoa Corp.@....... R RE TR L TEEPPTEPPPLRPPREPPPLRE 125,080 3,337,135 @ Annualized 7-day yield as of period-end.
Allegheny Technologies Inc.®® ... 84,355 2,102,127 ) All or a portion of this security was purchased with cash collateral received from loaned
Carpenter Technology Corp...........ccevviiiiiiiinaanns 31,821 1,580,549 securities.
Commercial Metals Co. ..............ccocoiiiiieii . 78,795 1,362,366
Affiliates

Investments in issuers considered to be affiliates of the Fund during the year ended April 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 04/30/18  NetActivity ~ 04/30/19  04/30/19  Income  Gain (Loss)® (Depreciation)
BlackRock Cash Funds: Institutional, SL Agency Shares.......................... 313,636 294,675 608,311 $608,555 $ 4,127 § (519) $ 158
BlackRock Cash Funds: Treasury, SL Agency Shares ....................ooooa. 740,030 (384,350) 355,680 355,680 13,309 — —
$964,235 $17,436 $ (519) § 158

@ 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.

SCHEDULE OF INVESTMENTS
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Schedule of Investments (continued) iShares® U.S. Basic Materials ETF
April 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 April 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 $422,705382  $ — 3 —  $422,705,382
Money Market FUNGS .. ... o 964,235 — — 964,235
$423,669,617  $ —  $ —  $423,669,617

See notes to financial statements.

24 2019 ISHARES ANNUAL REPORT TO SHAREHOLDERS



Schedule of Investments

iShares® U.S. Consumer Goods ETF

April 30, 2019 (Percentages shown are based on Net Assets)
Security Shares Value Security Shares Value
Common Stocks Food Products (continued)
Darling Ingredients Inc.® ................................ 35346 $ 770,896
Auto Components — 3.2% FIOWETS FOOUS INC. ..o v, 39,371 855,926
AINEPLC 18633 § 430422 Gororal M ING. ..., 127976 6,586,925
AptIVlPLC ............................................... 55,766 4,779,146 Hain Celestial Group Inc. (The)(a)(b) ....................... 19’142 417,678
AutoliviIne. ... 18,668 1,465,251 Hershey Co. (TNE) .~ oo 20816 3722528
BorgWarnerInc. ... 44,494 1,858,514 HOTMel FOOAS COMP. - -+ v v 58,479 2,335,651
DanalnC........ovveii i 30,629 597,266 naredion Inc... 14992 1,354 167
X . gredion Inc , ,354,
Delphi Technologies PLC..................ooiiin. 18,920 418,700 IV Smucker Co. (ThE) .+~ ovvoeoeo 24.396 2991 682
Garrett Motion Inc.® ..................................... 15,764 296,363 Kellogg Co... ..o 53:838 3:246:431
GONteX COrp. ... 55593 1,280,307 Kraft Heinz Co. (TNE) ... v .vevvoveeeeeeeee . 133372 4433285
Goodyear Tire & Rubber Co. (The) ....................... 49,803 956,716 Lamb Weston Holdings Inc. ...........ovvovovoeeoe. 31,426 2,201,391
Lear Comp.. ... 13,389 1,914,627 Lancaster Colony COM. .~~~ oo 4190 623,095
Tenneco Inc.(,a)(()!)assA .................................... 10,813 237,021 McCormick & Co. IN/MD, NVS . +vvoooeeo 26,293 4,048,333
VEONGEr ING.1 . o 18,548 409,354 \ondelez Interational Inc., Class A..................... 309709 15,748,703
Visteon Comp.®.......oovvi 6.061 400147 pyorinys Pride Corp@® ... 11,160 300,316
15,043,834 Post Holdings Inc.® ............................... 14,245 1,606,551
Automobiles — 6.1% Seaboard COM. .. ... oeveeeeee e 58 260,744
Ford Motor Co. .......ooviiii 838,026 8,757,372 TreeHouse Foods INC.@ ... 12,014 804,698
General Motors Co......ovveeiii i 281,111 10,949,273 Tyson Foods Inc., Class A. ..............ccoiiei i 63,319 4,749,558
Harley-Davidson InC..............coooooiiii 34,215 1,273,824
Tesla Inc.®®) 29,262 6,984,547 Household Durables — 4.1% 69,169,483
Thor Industries InG. ............ooeiveninenininn 1226 139857 DR HOMONING. ..o 72875 3,229,001
28,704,473 Helen of Troy Ltd.®). ..., 5,493 790,992
Beverages — 20.8% Leggett & PlattInc. ..o 28,113 1,106,528
Brown-Forman Corp., Class B,NVS ...................... 35,613 1,897,817 Lennar Corp., Class A®) ... 61,324 3,190,688
Coca-Cola Co. (The).......c.ovviiiiiiiiii e 825,181 40,483,380 Lennar Corp., Class B®) ...............coooiiiiiiinnn, 3,407 142,140
Constellation Brands Inc., ClassA........................ 35,717 7,560,217 Mohawk Industries Inc.@® . 13,167 1,794,004
Keurig Dr Pepper Inc.”................... 39,211 1,139,864 Newell Brands INC........................................ 83437 1,199,824
Molson Coors Brewing Co., ClassB ...................... 40,244 2,583,262 NVRINC.® 730 2,301,310
Monster Beverage Corp.®...................cooooi 83,866 4,998,414 PUEGIOUP INC.. ... oo 54,627 1,718,566
National Beverage Corp.®)............................... 2,588 144,928 Tempur Sealy International Inc.®......................... 9,850 604,790
PepsiColnc..............ooo 301,242 _ 38,574,038 Toll Brothers INC.............oooooeeee 28,784 1,096,670
97,381,920 Tupperware Brands Corp.............cooiviiiiiiiiiiinns 10,346 246,235
Commercial Services & Supplies — 0.2% Whirlpool COrp. . ..o 13,626 1,891,561
Herman MillerInc. ... 12,580 488,356 19,312,399
HNECOMp. e 9,362 343,679 Household Products — 19.1%
832,035 Church & Dwight Co. Inc. ... 52,735 3,952,488
Distributors — 1.0% Clorox Co. (The).....ove e 27,485 4,390,179
GenuiNe Parts CO. ......oveee i 31,298 3,209,297 Colgate-Palmolive Co. ................................... 184,791 13,450,937
POOI COMP.. .o 8,443 1,551,317 Energizer Holdings Inc. ... 13,608 651,687
4,760,614 Kimberly-Clark Corp.............coooiiii 73,865 9,482,789
Diversified Financial Services — 0.3% Procter & Gamble Co. I(The) .............................. 536,476 57,123,964
Jefferies Financial Group Inc.............................. 56,413 1,160,415 Spectrum Brands Holdings Inc........................... 9798 _ 603263
89,655,307
Entertainment — 3.5% Leisure Products — 1.2%
Activision Blizzard Inc. ... 163,808 7,897,184 Brunswick COMp./DE ... oeeeeee e 18,591 952,045
Electronic Arts Inc.® .. ... 64,250 6,081,262 HaSOO INCo v oo 24,833 2,529,489
Take-Two Interactive Software Inc....................... 24274 2350451 Mattel INC.2). ..o eeeeeeeeee el 73,790 899,500
16,328,897 Polaris Industries Inc. ... 12,291 1,184,853
Food & Staples Retailing — 0.6% 5 565,887
Performance Food Group Co.® .......................... 22,573 924,364 Machinery — 1.3%
U.S. Foods Holding Corp.® ... 46621 _ 1703998 tanley Black & Decker InG............................... 32459 4758489
2,628,362 WABCO Holdings Inc.® ................................. 11,008 1,457,900
Food Products — 14.7% 6,216,389
Archer-Daniels-Midland Co. ..., 120,114 5,357,084 Personal Products — 2.4%
B&G Foods INC. .....oooiiiii 14,121 367,146 Coty Inc., Class A®) ..o 96,465 1,043,751
Bunge Ltd. ... 30227 1,584,197 Edgewell Personal Care Co.?) .......................... 11,614 478,845
Campbell Soup Co. ..o 41,277 1,597,007 Estee Lauder Companies Inc. (The), ClassA............... 46,806 8,041,739
ConagraBrands Inc..............oooiii i 104,142 3,205,491 Herbalife Nutrition Ltd.@ . 21,970 1,161,115
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Schedule of Investments (continued)
April 30, 2019

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

Security Shares Value Security Shares Value
Personal Products (continued) Short-Term Investments
Nu Skin Enterprises Inc., Class A.............ccooviinin 11,836 $ 602,097 Money Market Funds — 2.6%
. 11,327,547 BlackRock Cash Funds: Institutional, SL Agency Shares,
Textiles, Apparel & Luxury Goods —10.5% 259%DO e, 12,086,062 $ 12,090,897
Caprl HoIdlngs Ltd.(a)(b) .................................. 32,706 1,441,680 BlackRock Cash Funds: Treasury, SL Agency Shares,
Caners Ine. ..o 9764 1,034,105 237% OO 219,777 219,777
Columbia Sportswear Co. ..........ooviieiiiii .. 6,266 626,412 m
Deckers Outdoor Corp.® .........................o..... 6,233 986,123 —
Hanesbrands Inc...........................L 77475 1,399,973 Total Short-Term Investments — 2.6%
Lululemon Athletica Inc.® ..., 22,616 3,988,332 (Cost: $12,309,232) ... ooom i 12,310,674
NIKE Inc., Class B ... 269,950 23,709,709
PVH COMp. o 16,221 2,092,347 Total Investments in Securities — 102.4%
Ralph Lauren Com..........vveeeeeeee e 11,304 1,487,380 (Cost: $505,248,137) ..........c.ooiviiiiii 480,454,049
Skechers U.S.A. Inc., ClassA® .......................... 28,621 906,141 Other Assets, Less Liabilities — (2.4)%.............................. (11,410,680)
Steven Madden Ltd. ... 16,777 609,844
TapPesStry INC... . 62,089 2,003,612 Net Assets — 100.0%.........oovvrvreii i $ 469,043,369
Under Armour Inc., Class A® .. ... 40,119 926,348 @ Non-income producing security
(2) - :
Under Armour Inc., Class C, NVS®....................... 41,322 856,192 ®) All or a portion of this security is on loan.
VF COI’p ................................................. 69,568 6,567,915 (c) Affiliate of the Fund.
Wolverine World Wide InC. ...t 19,645 723,132 (d) Annualized 7_day y|e|d as of period_end_
49,359,245 © Allor a portion of this security was purchased with cash collateral received from loaned
Tobacco — 10.8% securities.
Altria Group INC. .. ..o 401,981 21,839,628
Philip Morris International Inc. ............................ 333,375 28,856,940
50,696,568
Total Common Stocks — 99.8%
(Cost: $492,938,905) ...... ... 468,143,375

Affiliates

Investments in issuers considered to be affiliates of the Fund during the year ended April 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 04/30/18  Net Activity 04/30/19 04/30/19 Income  Gain (Loss)® (Depreciation)
BlackRock Cash Funds: Institutional, SL Agency Shares................. 13,355,401  (1,269,339) 12,086,062 $12,090,897  $114,375®) § 3122 § 343
BlackRock Cash Funds: Treasury, SL Agency Shares ................... 328,781 (109,004) 219,777 219,777 12,967 — —
$12,310,674 $127,342 § 3122 § 343

@ 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.
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Schedule of Investments (continued) iShares® U.S. Consumer Goods ETF
April 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 April 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 $468,143,375  $ — 3 —  $468,143,375
Money Market FUNGS . ... ..o 12,310,674 — — 12,310,674
$480,454,049 —  $ —  $480,454,049

See notes to financial statements.
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Schedule of Investments

iShares® U.S. Consumer Services ETF

April 30, 2019 (Percentages shown are based on Net Assets)
Security Shares Value Security Shares Value
Common Stocks Hotels, Restaurants & Leisure — 15.9%
Airlines — 3.0% Aramark. . ... 61,536 1,912,539
RSka Al GIOD 1. SATD S MBS g T ne enom
Allegiant Travel CO. ........ovvreviiie e 2,326 341,643 Brinker International Inc.. 11'313 483’857
American Airlines Group InC. ..............ooocoiiiiin. 98,653 3,371,960 Caesars Entertainment Cop. @ ... 131’415 1 230'045
Delta Air Lines INC.........ooviiii 152,610 8,895,637 Camival Corp 99'254 5'445'075
JetBlue Airways Comp. S ... 70805 1315288 opoosecake Factory InG. (TNE) ....vvoovveveveneen 1742 582638
Southwest Airlines Co. ..o 123,183 6,680,214 Chipotle Mexican GrillInc.® 6’070 4 176’403
Spirit Airlines Inc.® ... 14,201 772,250 Choice Hotels Internationél Inc """""""""""""" 9‘246 ’767’788
United Continental Holdings Inc.®........................ 55175 4,902,850 Churchill Downs Inc. 9'500 958’075
28,221,645 Cracker Barrel Old Country Store INC........................ 6,332 1,068,462
Commercial Services & Supplies —0.7% Darden Restaurants INC. ...........oovevereieneieinn., 30,877 3,631,135
Copart Inc.® ... 50339 3,388,822 DOMiNG's Pizza ING.....................coieeeiiii, 10329 2,794,821
KAR Auction Services INC............oooiiiii i 33,994 1,919,981 Dunkin' Brands Group ING. .............coovueiennn. 21,229 1,584,320
RollinsInc. ... 37,824 1,462,654 Extended Stay America Inc. .............................. 55,446 993,038
6,771,457 Hilton Grand Vacations Inc.® ............................ 29,058 931,018
Distributors — 0.3% Hilton Worldwide Holdings Inc. ...................oooo. 72,076 6,269,891
LKQ Corp. @ 79,171 2,383,047 Hyatt Hotels Corp., ClIass A ........ovviviiiiniiinnes 10,480 804,130
Jackinthe BoxInC...........oooooiiiii 7,203 555,351
Diversified Consumer Services — 1.2% Las Vegas Sands COM. .........vvvvereereeeeiiiciriniens 91,360 6,125,688
Adtalem Global Education Inc......................... 17,632 869,610 Marriott International Inc./MD, Class A .................... 69208  9441,355
Bright Horizons Family Solutions Inc.® ................... 15,661 2,006,957 Marriott Vacations Worldwide Corp......................... 9,183 970,000
frontdoor Inc.® ... ... 17,285 609,123 MCDONAIA'S COM.. e 198,395 39,196,900
Graham Holdings Co., Class B ... 1,169 869,070 MGM Resorts International ............................... 126,283 3,362,916
Grand Canyon Education Inc.® .......................... 12,423 1,439,702 Norwegian Cruise Line Holdings Ltd.® ................... 54,585 3,078,048
H&RBIOCK INC. ..o 57,024 1,551,623 Planet Fitness Inc., Class A(a)(b) .......................... 22,617 1,712’107
Service Corp. International/U.S. .......................... 46,202 1,922,465 Royal Caribbean Cruises Ltd. ..................cc.c...... 42263 5 111,287
ServiceMaster Global Holdings Inc.®® ... ... 34,640 1,698,399 Scientific Games Corp./DE, Class A® .................... 12,696 293,659
Sotheby's® ... 9,849 415,431 Six Flags Entertainment COrp. ... .........ccvvovveen.. 18847 1,000,587
Weight Watchers International Inc.®...................... 10,694 218,372 StArBUCKS COMP. v eeeeeee e 310,534 24,122,281
11,600,752 Texas Roadhouse INC. ..o, 17,498 945,067
Entertainment — 10.2% Vail Resorts INC. ..o 10,198 2,333,812
Cinemark Holdings Inc. ..., 35,212 1,480,665 Wendy's Co. (The)......oovueeei i 48,662 905,600
Liberty Media Corp.-Liberty Formula One, Class A®@. ... 11,164 421,553 Wyndham Destinations Inc. ...t 24,841 1,082,074
Liberty Media Corp.-Liberty Formula One, Class C, NVS®. 51,658 2,004,847 Wyndham Hotels & Resorts Inc........................... 27,253 1,518,537
Lions Gate Entertainment Corp., ClassA.................. 24,243 353,705 WynnResorts Ltd. ... 25,126 3,629,451
Lions Gate Entertainment Corp., Class B, NVS............ 30,820 419,152 Yum! Brands InC. ..o 80,363 8,389,094
Live Nation Entertainment Inc.®® ... ... ............ 41,940 2,740,360 148 555,865
Madison Square Garden Co. (The), ClassA®............. 4,476 1,398,481 Interactive Media & Services — 0.2%
Netflix INC. @ .. ... 107,459 39,817,858 THPAAVISOF INC.2) ..o 26,488 1,409,956
ViacomInc,, Class A ... ..o, 12,839 444 871 Yelp INC.@. .o 20,548 823,153
Viacom Inc., Class B,NVS ........ ...t 89,110 2,576,170 2933109
Walt Disney Co. (The) ........c.ooviiiiiiiiiiiiins 317,561 43,496,330 Internet & Direct Marketing Retail — 24.2%
95,153,992 Amazon.com Inc.@® 101,816 196,150,560
Food & Staples Retailing — 9.8% Booking Holdings Inc.®.................................. 11,186 20,749,918
Casey's General Stores INC...........oooviiiiiiiin... 9,501 1,257,457 Expedia Group INC. ... eeeeeee oo 29,048 3,771,592
Costco Wholesale COrp. ... 1oArr 27125418 Groupon INC.@ ... 121,242 426,772
Kroger Co. (The)...........oooiiiiiiiii 198,086 5,106,657 Liberty Expedia Holdings Inc., Class A® .................. 14,970 694,907
Rite Aid Corp. @) ... 7,990 73188 Qurate Retail Inc.® ... 106,765 1,820,343
Sprouts Farmers Market Inc.®® ... 33,482 717,184 Shutterfly INC. &0 ... 8.966 392,980
SYSCO COMP. ..ttt 124,145 8,736,084 Wayfair Inc., Class A®®) ... 15,676 2,541,864
Walgreens Boots Alliance IncC. ... 197,475 10,578,736 m
WalmartInc..........oooii 365,784 37,617,227 IT Services — 0.1%
91,211,951 LiveRamp Holdings Ic.&.......................ooo.. 17,201 1,003,334
Health Care Providers & Services — 0.7% -
AmerisourceBergen Corp..............ovvvvieeeaean... 39,137 2,925,882 Media — 12.8%
Cardinal Health InC............cooiiiiii e 74,367 3,622,417 Altice USAInc., ClassA. ... 32,911 775,383
6,548.299 AMC Networks Inc., Class A@®). ... 12,162 710,383
Cable OnelInc. ......ooie i 2,454 2,602,541
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Schedule of Investments (continued)
April 30, 2019

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

Security Shares Value Security Shares Value
Media (continued) Specialty Retail (continued)
CBS Corp., Class B,NVS ... 115,483 § 5,920,813 BestBuy Co.InC.......ooeii 58,323 § 4,339,814
Charter Communications Inc., Class A®®) ... ... . 45,533 16,901,394 Burlington Stores Inc.®® ... 17,681 2,986,498
Comcast Corp., Class A...........c.ooiieiriiinn.. 1,021,312 44,457,711 CarMax Inc.®® 42,817 3,333,732
Discovery Inc., Class A®®) . ... 40,998 1,266,838 Dick's Sporting Goods ING. .................cooeiiiiil, 20,000 740,000
Discovery Inc., Class C,NVS®@. .......................... 90,943 2,615,521 Five Below Inc.®® 14,241 2,084,740
DISH Network Corp., Class A®........................... 58,345 2,049,076 Floor & Decor Holdings Inc., Class A@®) . . .. ... .. 13,979 671,272
Fox Corp., Class A, NVS® .. ...................ooeeee. 94,780 3,695,472 Foot Locker INC. .........vvei i 28,792 1,647,190
Fox Corp., Class B® .. .................................. 42,635 1,641,448 Gap Inc. (The). ..o 54,947 1,433,018
GCl Liberty Inc., Class A@® ... ... 25,356 1,511,725 Home Depot Inc. (The)..........coooveiiii 209,587 42,692,872
Interpublic Group of Companies Inc. (The) ................ 136,388 3,136,924 LBrandsInc. .........cooviiii 58,460 1,498,914
John Wiley & Sons Inc., Class A............coovviiinnnn. 12,622 582,884 Lithia Motors Inc., Class A..........ooooviiiiiiii 6,265 711,203
Liberty Broadband Corp., ClassA® ...................... 7,204 708,802 Lowe's Companies INC. ............oooeiiiiiiiiii . 207,000 23,419,980
Liberty Broadband Corp., Class C, NVS®................. 38,116 3,762,430 Michaels Companies Inc. (The)®......................... 27,362 307,549
Liberty Global PLC, Class A® . ........................... 51,844 1,400,307 Murphy USAInc.®. ... 8,205 701,281
Liberty Global PLC, Class C,NVS@® ...................... 150,505 3,935,706 National Vision Holdings Inc.® ........................... 17,678 477,306
Liberty Latin America Ltd., Class A®® . ... .. ... . 14,049 294,046 O'Reilly Automotive Inc.® . ............................... 21,246 8,043,098
Liberty Latin America Ltd., Class C, NVS®@®) . .. ... 32,958 686,845 Penske Automotive Group Inc. ...................oeovens. 10,624 487,854
Liberty Media Corp.-Liberty SiriusXM, Class A®........... 26,097 1,042,314 ROSS Stores INC.....ooovvveei 104,209 10,177,051
Liberty Media Corp.-Liberty SiriusXM, Class C, NVS®@. .. .. 43,207 1,735,193 Sally Beauty Holdings Inc.®.............................. 33,429 591,693
Meredith Corp. .....ooii 10,992 648,528 Signet Jewelers Ltd. ... 12,740 295,313
New York Times Co. (The), Class A® . .................... 37,114 1,230,329 Tiffany & CO. ..o 27,123 2,924,402
News Corp., Class A,NVS ..., 99,739 1,238,758 TJX Companies Inc. (The) ... 337,629 18,529,080
News Corp., ClassB.............coooiiiii 43,749 546,425 Tractor Supply Co...veeei 30,453 3,151,885
Nexstar Media Group Inc., ClassA ....................... 12,748 1,492,153 Ulta Salon Cosmetics & Fragrance Inc.® ................. 14,139 4,934,228
Omnicom Group INC........vvvviii e 80,147 6,414,164 Urban Outfitters Inc.® ................................... 20,806 618,562
Sinclair Broadcast Group Inc., ClassA.................... 19,421 889,288 Williams-Sonoma InC............oooveiiiii i 20,627 1,179,246
Sirius XM Holdings InC. .........coooiiiiiiiii 615,305 3,574,922 151,930,260
TEGNAINC. ... 57,525 915,798 Trading Companies & Distributors — 0.1%
Tribune Media Co., ClassA ...............ccovieiiiin. 20,951 967,936 Beacon Roofing Supply INC.&) ... 16,556 623,499
119,352,057
Multiline Retail — 3.7% Total Common Stocks — 99.9%
Big LOtS INC.®) ..+ 11,747 436,519 (Cost: §792,008,884) ..o _ 933,225,198
Dillard's Inc., Class A ... 5,281 361,484
Dollar General Com. .............ooveeeeeeeeeeeeeei 72672 9,163,213 Short-Term Investments
Dollar Tree INC.®) ..o 61,773 6,874,099 Money Market Funds — 3.2%
KONI's COrp. .. e 41,434 2,945,957 BlackRock Cash Funds: Institutional, SL Agency Shares,
Macy's INC. ...t 77,718 1,829,482 25Q0@E) 29,031,428 29,043,041
Nordstrom INC..........oooiiii 29,349 1,203,896 BlackRock Cash Funds: Treasury, SL Agency Shares,
Ollie's Bargain Outlet Holdings Inc.® ..................... 13,484 1,289,610 237%O@ 1,029,637 1,029,637
Target Corp. ... 136,145 10,540,346 30,072,678
34,644,606 -
Professional Services — 0.6% Total Short-Term Investments — 3.2%
IHS Markit Ltd.® ... 90,249 5,167,658 (Cost: $30,071,196) ... 30,072,678
Road & Rail — 0.1% Total Investments in Securities — 103.1%
AMERCO ..o 2,057 767,610 (Cost: $822,170,080) ............coviviiriiiiiii e 963,297,876
Avis Budget Group Inc.® ... 14265 _ 507,121 Other Assets, Less Liabilities — (30)%. ............................. (29,178,239)
1,274,731
Specialty Retail — 16.3% Net Assets —100.0% ... $ 934,119,637
Aaron's Ine.® ... 17,754 988,720 @ Non-income producing security.
Advance Auto Parts Inc......................... 18,006 2,994,758 ) All or a portion of this security is on loan.
American Eagle Outfitters InC...................ooooeet. 44,301 1,053,478 ©  Affiliate of the Fund.
AutoNation Inc.@® 16,150 677,170 @ Annualized 7-day yield as of period-end.
AutoZone InC.@ .. 7,392 7,601,268 @ All or a portion of this security was purchased with cash collateral received from loaned
Bed Bath & Beyond INC.................cccooevviieiinn... 38,126 637,085 securities.
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Schedule of Investments (continued) iShares® U.S. Consumer Services ETF
April 30, 2019

Affiliates

Investments in issuers considered to be affiliates of the Fund during the year ended April 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 04/30/18  Net Activity 04/30/19 04/30/19 Income  Gain (Loss)® (Depreciation)
BlackRock Cash Funds: Institutional, SL Agency Shares................. 15,166,393 13,865,035 29,031,428  $29,043,041 $ 91,608 $ 6,875 § 439
BlackRock Cash Funds: Treasury, SL Agency Shares ................... 593,674 435,963 1,029,637 1,029,637 22,962 — —
$30,072,678 $114,570 $ 6,875 § 439

@ 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 April 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 . . . .. vttt ettt $933,225,198  § — 3 —  $933,225,198
Money Market FUNAS . ... ..o 30,072,678 — — 30,072,678
$963,297,876  $ —  $ —  $963,297,876

See notes to financial statements.
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Schedule of Investments

iShares® U.S. Financial Services ETF

April 30, 2019 (Percentages shown are based on Net Assets)
Security Shares Value Security Shares Value
Common Stocks Banks (continued)

Wintrust Financial Corp. ..., 26,263 $ 2,001,241
Banks — 50.6% )
Associated BaNC-COM. .~~~ 76401 § 1733539 Z0nS BANCOM. NA. ..o 86,170 ____ 4.250,766
BancorpSouth Bank . .................................... 42,160 1,285,037 726,477,949
Bank of AMENCa COMP. .o 4162,948 127,302,950 Capital Markets — 24.4%
Bank of Hawaii Corp...................................... 19,119 1,575,023 Affiliated Managers Group Inc............................. 24,093 2,672,396
Bank OZK . oo oo 55,766 1,820,760 Ameriprise Financial Inc. ... 62,815 9,219,358
BanKUNIted INC... ... 46,067 1,685,131 Bank of New York Mellon Corp. (The) .................... 407,114 20,217,281
BBAT COM. et e 353,911 18,120,243 BGC Partners Inc., Class A........................ 124,192 670,637
BOK Financial COfp. ____________________________________ 14,768 1,286,884 BlackRock Inc.(b) ........................................ 56,393 27,364,139
Cathay General BanCorp.... ........ovvveveeeeeeeeee 35,376 1,301,483 Cboe Global Markets Inc................cooooit. 51,935 5,277,115
Chemical Financial COrp. ................................ 33,230 1,459,794 Charles Schwab Corp. (The)............................ 549,772 25,168,562
CIT GIOUP INC. e 46,578 2,481,210 CMEGroup INC..........coovviiiiii 165,808 29,663,051
CHIGIOUP INC. ..ot 1,089,798 77,048,719 E*TRADE Financial Corp. ...........covviiiiiiiiinnns 114,012 5,775,848
Citizens Financial Group InG. ............................ 213,490 7,728,338 Eaton Vance Corp., NVS ... 53,217 2,214,725
COMEICA INC. - veeee e 73,593 5,783,674 Evercore Inc., Class A.............cooooi 19,085 1,856,529
Commerce Bancshares INC. - v ovooooeoe 45 661 2,759,294 FactSet Research SystemsInc........................... 17,610 4,858,071
Cullen/Frost Bankers INC................ooeveeeeeeeeei. 29,158 2,965,077 Federated Investors Inc., Class B......................... 44,509 1,367,762
East West Bancorp. INC.. .. v.vvvevveeeeeiiiieiin, 67,096 3,454,102 Franklin Resources Inc. ...t 136,786 4,731,428
Fifth Third BanCOMp. .. ...vvvvoee oo 357,417 10,300,758 Goldman Sachs Group Inc. (The) ........................ 158,726 32,684,858
First Citizens BancShares Inc/NC, ClassA............... 4,059 1,819,447 Interactive Brokers Group Inc., Class A................... 34,653 1,879,579
First Financial Bankshares INC. ... v ovovooeoeo 32,505 1,999,708 Intercontinental Exchange Inc.......................oe. 263,467 21,433,040
First Hawaiian INC. .. ..o oo, 41 ,609 1,150,489 Invesco Ltd.. ... 183,790 4,037,866
First Horizon National Corp. ............................. 147,049 2,218,969 Janus Henderson Group PLC........................... 76,487 1,917,529
First Republic BanKICA. . ...........\oeeeeiiieee i 76,409 8,070,319 Lazard Lid., Class Ao 59,953 2,330,973
FNB COMP. .o 149,696 1,815,812 LeggMason Inc. ... 39,769 1,330,273
Fulton Financial Corp. ... ................................ 78,956 1,361,991 LPL Financial Holdings Inc................................ 39,362 2,916,331
Glacier BanGorp. INC. ... ..vvvvveeeee e, 40,410 1,721,062 MarketAxess Holdings Inc. ... 17,440 4,854,075
Hancock Wh|tney COI'p. _________________________________ 39,828 1’742’077 MOOdyIS Corp. .......................................... 77,010 15,141,706
Home BancShares INGJAR .........cvvveeeeeeeeiiiin, 72,133 1,384,232 Morgan Stanley ... 601,864 29,039,938
Huntington Bancshares INCJOH. ......................... 485,562 6,759,023 Morningstar InC..............ooooi 8,536 1,224,489
IBERIABANK COP. ..ol 25,637 2,038,142 MSCIING.......oo 39,093 8,810,780
International Bancshares Corp ........................... 25,262 1,047,615 Nasdaq NG 53,597 4,941,643
Investors Bancorp. IC. .................................. 109,254 1,283,735 Northern Trust Corp. ... 101,241 9,977,300
JPMOrgan Chase & CO. ......vvveeeee i, 1517426 176,097,287 Raymond James Financial Inc. ... 58,758 5,380,470
KeyCOrp ................................................ 467,750 8,209,013 S&P Global INC.....o oo 115,212 25,422,680
MBT BANK COMP. ... 64,201 10,918,664 SEl Investments Co. ... 59,748 3,253,279
PacWest Bancorp. ............oooeeiniieiii i 55,809 2,207,246 State Street COI’p ........................................ 175,487 11,873,450
People's United Financial Inc............................. 182,225 3,150,670 Stifel Financial Corp. ... 33,410 1,993,575
Pinnacle Financial Partners InC... .....oovoveee . 33,648 1,953,939 T Rowe Price Group InC. ... 109,495 11,770,712
PNC Financial Services Group Inc. (The)................. 210,223 28,785,835 TD Ameritrade Holding Corp. ... 124670 6,555,149
Popular InC.........ooiii 46,210 2,666,779 349,826,597
Prosperity Bancshares Inc. ... 30,660 2,257,802 Consumer Finance — 6.9%
Regions Financial Corp. ............ooovviiiiiiiiiin. 471,969 7,329,679 Ally Financial Inc. ... 186,382 5,537,409
Signature Bank/New York NY ............................ 25,500 3,367,785 American Express Co.............ooeiiiiiiiiiii 320,500 37,572,215
Sterling Bancorp./DE ... 98,846 2,117,281 Capital One Financial Corp. ...........ccoiiiiiiiiian. 216,836 20,128,886
SUNTrUSE BANKS INC.. .. 205,424 13,451,164 Credit Acceptance Corp.®............................... 5,615 2,786,275
SVB Financial Group® ..................coooiiiiiin. . 24,365 6,133,158 Discover Financial Services .............ccccovvveinn.. 152,189 12,401,882
Synovus Financial Corp.............ooovveviiiiiiiannnn.. 73,612 2,713,338 FirstCash InC........coooviii 20,240 1,977,043
TCF Financial COmp.. ... ...veeee e 75,706 1,675,374 Green Dot Corp., Class A® ..., 22,129 1,411,166
Texas Capital Bancshares Inc.® . ....................... 23,350 1,511,446 Navient Corp. . ....oovveee i 101,132 1,366,293
Trustmark Corp.........ooei 30,044 1,080,382 OneMain Holdings InC. ..........ooviiiiiiiin, 34,766 1,181,001
U.S. BANCOM.. ..o 697,290 37,179,503 PRAGroup Inc.®) ... 21,157 594,935
UMB Financial Corp. .........ovvveeriiiiiiiiiaianns 20,434 1,427,519 Santander Consumer USA Holdings Inc. ................. 53,456 1,141,286
Umpqua Holdings Corp. .........coviiiiiiiii 101,662 1,764,852 SLM COMP. . v et 201,759 2,049,872
United Bankshares InC./WV. ..., 47,085 1,847,615 Synchrony Financial.................coooiiii 302,699 10,494,574
Valley National Bancorp.................c.oooiiiiia 154,365 1,617,745 08,642,837
Webster Financial Corp.............oooiiiiiiiiiia 42,657 2,266,366 Diversified Financial Services — 0.2%
Wells Fargo &G0 1,897,559 91 ,860,831 AXA Equitab|e H0|dings INC. o 115,827 2,628,115
Western Alliance Bancorp.®............................. 44,580 2,130,032 A
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Schedule of Investments (continued)
April 30, 2019

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

Security Shares Value Security Shares Value
Insurance —0.3% Short-Term Investments
Fidelity National Financial Inc. ........................... 127,440 § 5,091,228 Money Market Funds — 0.1%
IT Services — 16.7% BlackRock Cash Funds: Treasury, SL Agency Shares,
Mastercard InC., Class A. . .......o..veeeeeiieiei 418,337 106,357,999 237%000 702,900 $ 702,900
Visalnc, Class A ... 811,108 133,370,488 Total Short-Term Investments — 0.1%

239,728,487 (Cost: $702,900)..........vviiiieee e 702,900
Thrifts & Mortgage Finance — 0.8% -
Capitol Federal Financial Inc. ....................oooe. 65,707 906,757 Total Investments in Securities — 100.0%
Essent Group Ltd.®. ... 45,395 2,153,993 (Cost: $1,303,640,820)..............c0ovviniiiiiiiieiea 1,435,047,182

(@
MGIC Investment Cprp. ............................... 164,164 2,403,361 Other Assets, Less Liabilities — 0.0% ............................. 475,485
New York Community Bancorp. InC....................... 216,059 2,512,766 -
Radian Group INC.... ..o 99,186 2,322,936 Net Assets —100.0% ...t $ 1,435,522,667
TFS Financial Corp...............coooii 24,782 412,372 @ Non-income producing security.
Washington Federal Inc..................ooooooiiii 37,323 1,236,884 ®  Affiiate of the Fund. ’
11,949,069 ©  Annualized 7-day yield as of period-end.

Total Common Stocks — 99.9%
(Cost: $1,302,937,920). . ...

Affiliates

1,434,344,282

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

Change in

Shares Shares Net Unrealized

Held at Shares Shares Held at Value at Realized  Appreciation

Affiliated Issuer 04/30/18  Purchased Sold  04/30/19 04/30/19 Income  Gain (Loss)® (Depreciation)
BlackRock Cash Funds: Institutional, SL Agency Shares....... 4,169,217 —  (4,169,217)® — 5 — $ 30,3009 ¢ 6,098 $ (246)
BlackRock Cash Funds: Treasury, SL Agency Shares ......... 790,407 — (87,507)® 702,900 702,900 35,700 — —
BlackRock INC. ... 66,052 23,188 (32,847) 56,393 27,364,139 843,849 2,157,006 (5,423,052)
PNC Financial Services Group Inc. (The)@ ................... 251,710 85,341 (126,828) 210,223 N/A 901,269 2,766,880 (6,442,455)
$28,067,039  $1,811,118  $4,929,984  $(11,865,753)

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

® Net of purchases and sales.

© 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.

@ As of year end, the entity is no longer an affiliate of the Fund.

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 April 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
Money Market FUNAS . ...

See notes to financial statements.
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Schedule of Investments

iShares® U.S. Financials ETF

April 30, 2019 (Percentages shown are based on Net Assets)
Security Shares Value Security Shares Value
Common Stocks Banks (continued)

Wintrust Financial Corp. ..., 17,803 $ 1,356,589
Banks — 28.9% )
Associated BaNG-CO. .~~~ 51384 § 1,165,903 Z0nS BANCOM. NA. ..o 63068 3,111,144
BancorpSouth Bank . .................................... 28,266 861,548 ) 490,069,988
Bank of AMENCa COMP. .o 2,596,154 79,390,389 Capital Markets — 14.0%
Bank of Hawaii COMp..............c..ooooeeeii 13,001 1,071,022 Affiliated Managers Group Inc............................. 16,277 1,805,445
Bank OZK . oo oo 37,930 1,238,414 Ameriprise Financial Inc. ....................... 42,690 6,265,611
BanKUNIted INC... ... 31,163 1,139,943 Bank of New York Mellon Corp. (The) .................... 276,124 13,712,318
BBAT COM. et e 247,075 12,650,240 BGC Partners Inc., Class A.......................oo. 84,614 456,916
BOK Financial Com. .......ovvvveeeeeeeeeeieeee 10,082 878,545 BlackRock INC.© .. ... .o 38,120 18,497,349
Cathay General BanCorp.... ........ovvvvveeeeeeeeee ., 23,830 876,706 Choe Global Markets Inc..................oooiiiii. 35,110 3,567,527
Chemical Financial Corp. .. ............o.oeeeeeieeinn... 22,436 985,613 Charles Schwab Corp. (The)............................. 372,067 17,033,227
CITGroUp INC. ..o oo, 33,800 1,800,526 CMEGroup InG..........ooooviiii 112,180 20,069,002
CHIGIOUP INC. ... e 743,849 52,590,124 E*TRADE Financial Corp. ...........ccoooiiiiiiiiinns 77,073 3,904,518
Citizens Financial Group InG. ............................ 155,343 5,623 417 Eaton Vance Corp., NVS ... 35,910 1,492,779
COMEICAINC. . veeee e 51,142 4,019,250 Evercore Inc., Class A.............cooo 12,887 1,255,580
Commerce Bancshares INC. -« vvooooeoe 31,914 1,028,563 FactSet Research SystemsInc......................oo... 11,896 3,281,750
Cullen/Frost Bankers INC..............c.oovveeeeereee. 20,685 2,103,458 Federated Investors Inc., Class B......................... 30,113 925,373
East West Bancorp. INC......vvvevveeeeeeiieeinnn, 47,983 2,470,165 Franklin Resources Inc. ...t 92,703 3,206,597
Fifth Third BanCorp. . ......vvvwoee oo 251,529 7,249,066 Goldman Sachs Group Inc. (The) ........................ 107,457 22,127,545
First Citizens BancShares Inc/NC, ClassA............... 2.808 1,258,686 Interactive Brokers Group Inc., ClassA................... 23,396 1,268,999
First Financial Bankshares INC. ... v ovovooeoeo 21,220 1,305,454 Intercontinental Exchange Inc....................ooe. 178,404 14,513,165
First Hawaiian INC. .. ..o, 28,515 788,440 InvescoLtd............... 124,024 2,724,807
First Horizon National Corp. ............................. 99,599 1,502,949 Janus Henderson Group PLC........................... 51,895 1,301,008
First Republic Bank/ICA® ..., 52,590 5,554,556 Lazard Ltd., Class A.................oooooooo 40,455 1,572,890
FNB COMD. + et 101,041 1,225 627 LeggMason InC. ............oooiiiiiiiiii 26,490 886,091
Fulton Financial Corp. ... ................................ 53,393 921,029 LPL Financial Holdings Inc................................ 26,526 1,965,311
Glacier BanGorp. INC. ... ..vvvvveeeee e, 27,923 1,189,241 MarketAxess Holdings Inc. ... 1,774 3,277,057
Hancock Wh|tney Corp. _________________________________ 26,946 1,178,618 MOOdyIS Corp. .......................................... 52,012 10,226,599
Home BancShares INCJAR ..o 48 560 931,866 Morgfan Stanley ... 408,601 19,714,998
Huntington Bancshares INC.JOH. ......................... 346,764 4.826 955 Morningstar InC...............oooii 5,789 830,432
IBERIABANK COP. ...+l 17,319 1,376,860 MSCIING.......oei 26,392 5,948,229
International Bancshares Corp ........................... 16,980 704,161 Nasdaq NG 36,204 3,338,009
Investors Bancorp. Ic. .................................. 74,131 871,039 Northern Trust Corp. ... 68,356 6,736,484
JPMOrgan Chase & CO. ... .vvveeeee e, 1,030,251 119,560,629 Raymond James Financial Inc. ... 39,700 3,635,329
KeyCOrp ................................................ 328,580 5,766,579 S&P Global INC.....oee 77,806 17,168,672
MET BANK COMP. ..o 45630 7.760.294 SElInvestments Co. ............oooeiiiii 40,407 2,200,161
PacWest Bancorp. ______________________________________ 37’743 1 ,492,736 State Street COI’p ........................................ 118,492 8,01 7,169
People's United Financial Inc.............................. 125,450 2,169,030 Stifel Financial Corp. ... 2427 1,338,219
Pinnacle Financial Partners InC........oovoveee 22737 1,320,338 T Rowe Erlce GrOUpl InC. oo 73,937 7,948,228
PNC Financial Services Group Inc. (The)................. 142,121 19,460,628 TD Ameritrade Holding Corp. ... 84,303 4,432,652
Popular InC.........oooeei i 33,136 1,912,279 236,646,046
Prosperity Bancshares Inc. ... 20,671 1,522,212 Consumer Finance — 4.0%
Regions Financial Corp............ccooviiiiiii .. 339,598 5,273,957 Ally Financial Inc. ... 126,005 3,743,608
Signature Bank/New York NY ............................ 17,204 2,272,132 American Express Co.............oooviiiiiiiiii 217,735 25,525,074
Sterling Bancorp./DE ........ ..o 66,853 1,431,991 Capital One Financial Corp. ...........ccoiiiiiiiiian. 147,184 13,663,091
SunTrust Banks INC.............coeveeeeeiiiieiieins, 142,437 9,326,775 Credit Acceptance Corp.@®). ... 3,803 1,887,125
SVB Financial Group® ......................... 16,746 4,215,303 Discover Financial Services ........................o.... 102,772 8,374,890
Synovus Financial Corp.............ooovveviiiiiiiannnn.. 49,628 1,829,288 FirstCash InC........coooviii 13,651 1,333,430
TCF Financial COmp.. ... ...veeee e 51,097 1,130,777 Green Dot Corp., Class A®.......................... 15,029 958,399
Texas Capital Bancshares Inc.®)......................... 15,756 1,019,886 Navient Comp. ...t 68,415 924,287
Trustmark Corp.........ooei 20,574 739,841 OneMain Holdings InC. ..........ooviiiiiiiin, 23,615 802,201
U.S. BaNCOD. .o 481,209 25,658,064 PRA Group Inc.®®) ... 13,974 392,949
UMB Financial Corp. .........ovovveriiiiiiiiiiiaianns 13,919 972,381 Santander Consumer USA Holdings Inc. ................. 35,767 763,625
Umpgqua Holdings Corp. .........coviiiiiiiii 68,632 1,191,451 SLM COMP. et 137,323 1,395,202
United Bankshares InC./WV. ..., 32,066 1,258,270 Synchrony Financial.................coooiiii 204,377 7,085,751
Valley National Bancorp.................coooiiiiiai 103,908 1,088,956 66,849,632
Webster Financial Corp. ...........coooiiiiiiiiia 29,012 1,541,408 Diversified Financial Services — 8.1%
Wells Fargo &G0 1,292,273 62,558,936 AXA Equitab|e H0|dings INC. o 78,553 1,782,368
Western Alliance Bancorp.@® ... 30,342 1,449,741 Berkshire Hathaway Inc., Class B®..................... 610,369 132,273,066

SCHEDULE OF INVESTMENTS

33



Schedule of Investments (continued)
April 30, 2019

iShares® U.S. Financials ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Diversified Financial Services (continued) Equity Real Estate Investment Trusts (REITs) (continued)
Voya Financial Inc. ... 47,161 § 2,588,667 National Health Investors Inc.........................o.... 13,435 1,013,402
136,644,101 National Retail Properties Inc. ........................... 50,501 2,657,363
Equity Real Estate Investment Trusts (REITs) — 19.1% Omega Healthcare Investors Inc. ........................ 63,762 2,256,537
Acadia Realty TrUSt ........ooveeeee e 25,797 728,507 Outfront Media Inc.....................o 43,807 1,043,921
Alexandria Real Estate Equities INC....................... 35,283 5,023,946 Paramount Group INC...........ooviiiiii 62,454 904,958
American Campus Communities InC...................... 42,91 2,025,399 Park Hotels & Resorts InC...............ooooeiiiiinnns 62,752 2,013,084
American Homes 4 Rent, ClassA...............ovvvii.. 80,971 1,941,685 Pebblebrook Hotel Trust................................. 41,026 1,335,807
AMENCan TOWEr COMP.. ... eeeeeeee e 138,712 27,090,454 Physicians Realty Trust. ...t 57,197 1,032,978
Apartment Investment & Management Co., ClassA. ... 47226 2.331,075 Piedmont Office Realty Trust Inc., ClassA................ 39,701 826,575
Apple Hospitality REITINC. ... .\.'eeeeeeei e 66,939 1,101,147 PotlatchDeltic Corp. ........ovvviiii 21,297 823,342
AvalonBay Communities INC. ...............covveeeei.. 43,351 8,710,516 Prologis Inc. ... 197,784 15,164,099
Boston Properties INC............ovveeeeeeeeiii 48,348 6,653,652 Public Storage . ........oovi 46,954 10,385,286
Brandywine Realty Trust. ..................ccocoeeenenn.. 55,274 850,667 Rayonier INC. ... 40,513 1,287,908
Brixmor Property Group INC. .........o.v.oeeeeieeeeesn.. 93,300 1,668,204 Realty Income Corp. ........cooviiiiii 95,085 6,656,901
Camden Property TrUSE. ........oeveeeeeeeeeeeeeeeee 30,232 3,042,851 Regency Centers Corp. ... 52,419 3,520,984
Colony Capital INC. .......oeveeeeeeeee e 154,265 792,922 Retail Properties of America Inc., Class A ................ 66,524 817,580
Columbia Property TrUust INC..... ... .oeveeeeeeeennn... 36,445 827,666 RLJ Lodging Trust. ..o 55,004 1,012,624
COrBCIVICING. ... 37,525 780,895 Ryman Hospitality Properties Inc....................... 16,069 1,279,092
CoreSite Realty COM. .......eeeeeeeeeeeeeeeeeeeeeeeeel 11,507 1,258,981 Sabra Health Care REITInC....................ocooo.. .. 55,994 1,095,243
Corporate Office Properties Trust ........................ 34,667 966,516 SBA Communications Corp.® ............................ 35,235 778,427
Cousins Properties INC...........coeveeeveeceeeeeeee, 138,879 1,329,072 Senior Housing Properties Trust ......................... 74,631 599,287
Crown Castle International Corp.......................... 130,382 16,399,448 Simon Property Group Inc. ... 96,703 16,797,311
CubeSmart ... 58,302 1,860,417 SITE Centers Corp. ... 45,461 601,904
CYrUSONE INC. ..o 34,027 1,894,964 SL Green Realty COM. .......covvvveeeiieiiiiienin, 26,131 2,308,413
DiamondRock Hospitality Co..............oevei.. 63,035 684,560 Spirit Realty Capital Inc. ... 26,903 1,088,495
Digital Realty TrUSEINC. ... ... 65,034 7,655,152 STORE Capital Corp. ....oovvieaiiie i 61,510 2,049,513
Douglas EMmMettINC. ..o 50,434 2,077,376 Sun Communities INC. ... 27,030 3,326,852
Duke Realty COMp. .....eeveveeeeee el 112,411 3,498,230 Sunstone Hotel Investors Inc............................. 71,630 1,031,472
EastGroup Properties INC. ..........oovveeeeeiei 11,460 1,310,222 Tanger Factory Outlet CentersInc........................ 28,963 523,072
EPR POPEILIES ... eeeeeeee oo 23,540 1,856,364 Taubman CentersInc.................................... 19,178 945,475
EQUINIX INC. - oo 26,073 11,855,393 UDRING. .\ v 86,245 3,876,713
Equity Commonwealth .................ooeeeeiii.. 37,835 1,203,153 Uniti Group INC. ... 56,426 620,122
Equity LifeStyle Properties INC...................ccccc..... 28,115 3,281,020 Urban Edge Properties ... 36,085 670,098
Equity Residential............vvveeeeiiii e 115,783 8,848,137 Ventas INC. ..o 111,480 6,812,543
Essex Property TrUSEING. .. .......eeeeeeeeeeiieeenns 20,570 5811,025 VEREITINC. ..o 302,282 2,496,849
Extra Space Storage INC. ...........oovveeeeeieeennne.., 39,842 4,131,217 VICI Properties INC. ..o 112,582 2,566,870
Federal Realty Investment Trust ......................... 23,270 3,114,690 Vornado Realty Trust.....................oooo 54,255 3,751,191
First Industrial Realty TrustInc. .......................... 39,827 1,404,698 Washington REIT ... 25,833 729,524
Gaming and Leisure Properties INC........................ 62,998 2,543,859 Weingarten Realty Investors................cccoiiiin 37,406 1,082,530
GEO Group INC. (TE). ... e, 37,674 754,233 Welltower InC............ooooiii 120,921 9,012,242
HOP INC... oo 149,517 4,452,616 Weyerhaeuser Co. ..o 233,620 6,261,016
Healthcare Realty TrUStING. ...........coevveeevinnnn.., 39,406 1,216,857 WP CareyInc. ... 50,415 3,998,918
Healthcare Trust of America Inc., Class A. ................ 64,474 1,778,193 Xenia Hotels & Resorts Inc................coooeeiiil. 35062 758,876
Highwoods Properties InC................oooiiiins 32,240 1,437,259 324,060,897
Hospitality Properties Trust ..., 51,248 1,332,448 Insurance — 13.9%
Host Hotels & Resorts Inc.................oooooit, 231,747 4,458,812 Aflacine. ... 236,284 11,903,988
Hudson Pacific Properties Inc. ........................... 48,283 1,683,145 Alleghany Corp.®) ... 4,517 2,967,127
Invitation Homes Inc. . ... 105,852 2,631,481 Allstate Corp. (The) .......oovi i 104,128 10,314,920
Iron Mountain InC.............oooviiii 89,568 2,909,169 American Financial Group Inc./OH ....................... 23,309 2,413,181
JBG SMITH Properties ..........c.coovviieiiiiiiian 34,691 1,476,102 American International Group InC......................... 272,877 12,980,759
Kilroy Realty Corp. ........ooviiii i 31,532 2,425,126 AONPLC. ..o 75,115 13,531,216
Kimco Realty Corp. .......oovvviiiiiiii i 131,676 2,289,846 Arch Capital Group Ltd.® ... 125,956 4,254,794
Lamar Advertising Co., ClassA ...............ooeine. 26,608 2,199,683 Arthur J Gallagher & Co........oooviiiii i 57,606 4,817,014
Lexington Realty Trust. ..., 65,512 594,194 ASSURANE INC.. .o 19,295 1,833,025
Liberty Property Trust ...........ccooviiiiiiiii e, 46,215 2,294,113 Assured Guaranty Ltd. ..o 33,133 1,580,444
Life Storage Inc. ....... ..o 14,666 1,397,523 Athene Holding Ltd., Class A®) .......................... 39,569 1,786,936
Macerich CO. (ThE)........eveeeoeeeee el 33,280 1,335,859 Axis Capital Holdings Ltd. .............c...cocvverie.... 26,039 1,480,317
Mack-Cali Realty Corp............ccooviiiiiiiinn. 27,883 649,116 Brighthouse Financial Inc.®) ............................. 38,444 1,606,575
Medical Properties TrustInC...............cooovvviiann. 118,941 2,076,710 Brown &Brown Inc. ... 72,656 2,306,828
Mid-America Apartment Communities Inc. ................ 35,636 3,898,935 Chubb Ltd..... .o 143,858 20,888,181
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Schedule of Investments (continued)
April 30, 2019

iShares® U.S. Financials ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Insurance (continued) Mortgage Real Estate Investment (continued)
Cincinnati Financial Corp. ..............cooiiiiis. 47,430 4,561,817 Two Harbors Investment Corp..................oooei. 84,497 § 1,171,128
CNAFinancial Corp..........oooeeiii i 8,336 386,207 16,924,657
CNO Financial Group Inc. ... 50,520 836,106 Professional Services — 0.3%
Enstar Group Ltd.® ... 4731 838,617 CoStar Group INC.®).............oo o 11,407 5,660,724
Erie Indemnity Co., Class A, NVS ........................ 6,257 1,184,575 -
EverestRe Group Ltd..............ccooviiiiiiiinnn. 12,722 2,996,031 Real Estate Management & Development — 0.5%
Fidelity National Financial INC. ............oovvvve... 87,407 3,491,910 CBRE Group Inc., Class A®)............................. 98,171 5,111,764
First American Financial COm. ........................... 36,827 2,101,349 Howard Hughes Corp. (The)®®......................... 12,238 1,358,418
Genworth Financial Inc., Class A®....................... 157,656 597,516 Jones Lang LaSalleInc. ... 14,253 2,203,086
Hanover Insurance Group Inc. (The) ..................... 12,766 1,539,707 Realogy Holdings Corp. ..., 35,663 464,333
Hartford Financial Services Group Inc. (The) ............. 112,503 5,885,032 9,137,601
Kemper Comp.. ... 20,110 1,807,487 Thrifts & Mortgage Finance — 0.5%
Lincoln National Corp..............cooooviiiinnn, 63,926 4,265,143 Capitol Federal Financial Inc............................. 43,743 603,653
LOBWS COP. ..o 85,724 4,396,784 Essent Group Ltd.@® ... 30,734 1,458,328
Markel Corp.®)................... 4,350 4,661,068 MGIC Investment Corp.® ..........oooviriiiii 114,743 1,679,837
Marsh & McLennan Companies Inc....................... 158,432 14,938,553 New York Community Bancorp. InC....................... 146,912 1,708,587
Mercury General Corp. ..........ooovvviiiiiiiinnn, 8,343 448,686 Radian Group INC..............ooo 70,454 1,650,033
MetLife InC.....oovvii 305,792 14,106,185 TFS Financial Corp............oovveiiiiiiiiiiaian, 16,398 272,863
Old Republic International Corp. .................oeenee. 88,987 1,989,749 Washington Federal Inc.................................. 25,385 841,259
Pr!mgrlca Ipc. L TR PP TTITS 13,309 1,734,030 8.214 560
Principal Financial Group Inc..................ooooie. 81,006 4,630,303 I —
ProAssurance Corp............oooveiiiiiiiiiiiiains 17,907 672,050 Total Common Stocks — 99.9%
Progressive Corp. (The) ... 183,402 14,332,866 (Cost: $1,599,943141). ...t 1,691,854,819
Prudential Financial Inc. ......................ooool. 129,364 13,675,068
Reinsurance Group of America Inc. ...................... 20,751 3,143,984 Short-Term Investments
RenaissanceRe Holdings Ltd............................. 13,158 2,044,227
RLICOM. + .+ 12,310 1,001,172 Money Market Funds — 0.6%
Torchmark Corp. ... ..ooe e 31,702 2,778,997 BIackRoc(I;((j)e(a;h Funds: Insfitutional, SL Agency Shares,
Travelers Companies INC. (The).......................... 82,441 11,850,894 289% OB 8,045,004 8,048,312
UNUM GIOUD . e 67,161 2,479,584 BlackRock gash Funds: Treasury, SL Agency Shares,
White Mountains Insurance Group Ltd.®................. 990 929,650 237%O. 2,371,302 2,371,302
Willis Towers Watson PLC.............oeveviiiiinnns. 40,408 7,448,811 10,419,614
WR Berkley Corp. ..o 47,766 2,928,056 Total Short-Term Investments — 0.6%
235,347,519 (Cost: $10,417,439). .........oveeee it 10,419,614
IT Services — 9.6% -
Mastercard Inc., Class A. ...t 284,124 72,235,686 Total Investments in Securities — 100.5%
Visalnc, ClassA ... 547,731 90,063,408 (Cost: $1,610,360,580). ............ovvivieriiiiiiiieiieaann. 1,702,274,433
162,299,094 Other Assets, Less Liabilities — (0.5)%............................ (8,538,520)
Mortgage Real Estate Investment — 1.0%
AGNC Investment COrp. .. .oovvvveeee e 167,716 2,983,668 Net Assets —100.0% ... $ 1,693,735,913
Annaly Capital Management Inc......................... 438,152 4,420,954 @ All or a portion of this security is on loan.
Blackstone Mortgage Trust Inc., ClassA.................. 38,906 1,384,664 ® Non-income producing security.
Chimera Investment Corp...........ccooviiiiiiiiinan 58,568 1,122,749 ©  Affiliate of the Fund.
Invesco Mortgage Capital Inc. ........................... 40,159 655,395 @ Annualized 7-day yield as of period-end.
MFAFinancial Inc. ... 140,073 1,051,948 @ All or a portion of this security was purchased with cash collateral received from loaned
New Residential Investment Corp. ....................... 127,714 2,146,872 securities.
Starwood Property TrustInc.................oooiiii 86,216 1,987,279
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Schedule of Investments (continued) iShares® U.S. Financials ETF
April 30, 2019

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

Change in

Shares Shares Net Unrealized

Held at Shares Shares Held at Value at Realized  Appreciation

Affiliated Issuer 04/30/18  Purchased Sold  04/30/19 04/30/19 Income  Gain (Loss)® (Depreciation)
BlackRock Cash Funds: Institutional, SL Agency Shares.... 15,648,781 —  (7,603,687)® 8,045004 $ 8048312 $ 55075 § 4569 $ 611
BlackRock Cash Funds: Treasury, SL Agency Shares ...... 3,177,697 — (806,395)® 2,371,302 2,371,302 42,149 — —

BlackRock INC. ..o 54,820 12,860 (29,560) 38,120 18,497,349 560,815 2,269,248 (4,085,729)

PNC Financial Services Group Inc. (The)® ................ 208,888 46,990 (113,757) 142,121 N/A 622,811 2,238,475 (3,677,254)

$28,916,963  $1,280,850 $4,512,292 §$ (7,762,372)

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

® Net of purchases and sales.

© 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.

@ As of year end, the entity is no longer an affiliate of the Fund.

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 April 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 $1,691,854,819  § —  § —  $1,691,854,819
Money Market FUNAS . . .. ..o 10,419,614 — — 10,419,614
$1,702,274,433  § — 3 —  $1,702,274,433

See notes to financial statements.

36 2019 ISHARES ANNUAL REPORT TO SHAREHOLDERS



Schedule of Investments

iShares® U.S. Industrials ETF

April 30, 2019 (Percentages shown are based on Net Assets)
Security Shares Value Security Shares Value
Common Stocks Commercial Services & Supplies (continued)
Aerospace & Defense — 19.1% Waste ManagementInc..................oooii 101,793 § 10,926,461
ATCONIC INC........ ..o 112455 § 2,415,533 _ o 27,593,139
Axon Enterprise Inc.®® ... 15,394 977,519 Construction & Engineering —1.1%
BOBING CO. (ThE) e 137186 51,813,780 AECOM® . 40,834 1,384,273
BWX Technologies INC......vvvveeeeeeeeeeeeeeeeeeee 25,656 1,311,022 AICOSAINC. ... 12,814 398,900
CURtISSWHGHt COMD. .+ v v 1117 1,266,671 Dycom Industries Inc.® ... 8,227 407,977
General Dynamics COrp. ........vveeiiiaiiii i 70,740 12,642,653 EMCOR Group Inc. ........oovviiiiii 14,650 1,232,651
HAITS COMD. ... e. v 30,798 5,189463 Fluor Corp. ..o 36478 1,449,271
HEICO COM. e 10,749 1,134,342 Jacobs Engineering Group InC. ... 30,536 2,379,976
HEICO Corp., CIaSS A. -+~ vvooeoooooo 18633 1,666,349 MasTec In.® ... 16,114 816,174
Hexcel Corp. _____________________________________________ 22,094 1,562,267 Quanta Semce§ INC. e 36,982 1,501,469
Huntington Ingalls Industries Inc. .......................... 10,821 2,408,538 Valmont Industries Inc. ... 5729 _ 772498
L3 Technologies INC. ......oovvvieii e 20,711 4,527,010 10,343,189
Lockheed Martin Corp. .............ooovviiiiiiiiaean., 64,183 21,394,119 Construction Materials — 1.0%
Maxar Technologies Ltd. .................................. 15,440 76,119 Eagle Materials Inc.®)..................................... 11,958 1,087,102
Moog Inc., Class A ..o 8,490 795,004 Martin Marietta Materials Inc.........................o.. 16,312 3,619,633
Northrop Grumman COrp. ................................. 44317 12,847,942 Summit Materials Inc., Class A® .......................... 29,289 513,143
Raytheon Co.......oovviii i 73,689 13,086,430 Vulcan Materials Co. ...........cooviiiii 34,427 4,341,589
Spirit AeroSystems Holdings Inc., ClassA.................. 27,478 2,387,838 9,561,467
Teledyne Technologies Inc.® .............................. 9,434 2,344,443 Containers & Packaging — 3.3%
Textron INC........oooii i 61,321 3,250,013 APEIGIOUD INC.. oo 16,382 1,822,334
TransDigm Group Inc.®..................cooeeiii 12,706 6,130,899 AVEry DENNISON COMP. -« 21,882 2,421,243
United Technologies Corp........................oooooe 211,637 30,181,553 Ball COMP.c e 87,292 5,232,282
179,409,507 Bemis Co.INC.......oooviii 23,855 1,369,754
Air Freight & Logistics — 4.2% Berry Global Group Inc.® ... 33,945 1,995,966
CH Robinson Worldwide Inc. .............................. 35,764 2,896,884 Crown Holdings Inc.®.................................. 35,211 2,046,815
Expeditors International of Washington Inc.................. 44,849 3,561,908 Graphic Packaging Holding Co......................o.o.. 77,768 1,079,420
FEAEX COMP. ..ot 62,703 11,879,711 International Paper Co............oooviiiiiiiiiiiinne. 104,497 4,891,505
United Parcel Service Inc., Class B ........................ 181,715 19,301,767 Owens-lllinois Inc. ... 40,198 794,312
XPO Logistics Inc.® ... 28,541 1,943,071 Packaging Corp. of America...............c.ovevevinnnn.n. 24,622 2,441,518
39,583,341 Sealed Air COI'p .......................................... 40,529 1,889,462
Building Products — 2.7% Sllgan HoIdings INC. e 20,152 603,351
AlleGION PLC ..o 20612 2,442,249 Sonoco Products Co. ... 25,993 1,639,119
AO SMIth COM. .o 36,047 1,942,304 Westrock Co.........ooon 66,539 __ 2,553,767
Armstrong World Industries Inc.......................oo... 12,970 1,124,110 30,780,848
Fortune Brands Home & Security Inc....................... 36,708 1,937,448 Electrical Equipment — 4.3%
Johnson Controls International PLC........................ 238,299 8,936,212 Acuity Brands InC................oo 10,375 1,518,174
Lennox International Inc. ......................... 9,363 2,541,586 AMETEKINC. ..o 59,302 5,228,657
MaSCO COMpP.. ..ot 76,732 2,997,152 Eaton Corp. PLC. ..o 110,597 9,159,644
OWens COMING ... et 28,654 1,469,091 Emerson Electric Co...........ocooiiiiiii 160,470 11,391,765
Resideo Technologies Inc.®............................... 32,253 732,143 ENEISYS . .t 11,264 779,356
Trex Co. Inc.® . 15,401 1,066,827 Generac Holdings Inc.®................................... 16,239 892,983
25,189,122 GrafTech International Ltd. ... 15,524 177,750
Chemicals — 1.0% Hubbell INC.......ooe 14,213 1,813,579
Sherwin-Williams Co. (The) ________________________________ 21,303 9,689,244 nVent EIectlric PLC .. 41,933 1,172,027
- Regal Beloit Corp. .....vvvviiiei i 11,130 946,940
Commercial Services & Supplies — 2.9% Rockwell Automation Inc................oooi i, 31,212 5,640,321
ADTINC. ..ot 30,784 202,867 Sensata Technologies Holding PLC® ...................... 42,762 2,135,534
Brink's Co. (The) .. ..o 12,990 1,038,291 40,856,730
Cintas COMp. ... 22,109 4,800,748 Electronic Equipment, Instruments & Components — 5.3%
Clean Harbors Inc.® ...................................... 13,300 1,010,800 Amphenol Corp., ClasS A............ooueveiiiiiiei 77,827 7,748,456
Covanta Holding Corp. ..o 30,520 551,496 Anixter International Inc.®............................. 7,535 473,725
Deluxe COrp. ..o 11,429 511105 Arrow Electronics INC.®)...........ovoiiiiiieiis 22,105 1,868,004
Healthcare Services Group Inc..................oooiie. 19,310 653,643 AVNBLING. oo 28,371 1,379,114
MSA Safety InC......oovo 9175 1008424 BeidenInc. ...........o.iiiiiie 10,309 572,665
Republic Services INC.........ooo 56,265 4,659,867 Cognex Corp ______________________________________________ 44,511 2,244,690
Stericycle Inc.®........o 22295 1301805 Coherent Inc. ) ..o 6,369 942,676
TetraTech INC......ooe 14,333 927,632 COrning INC. oo 205,415 6,542,468
Dolby Laboratories Inc., Class A.............c.oooviiinnn.. 16,848 1,089,897
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Schedule of Investments (continued)
April 30, 2019

iShares® U.S. Industrials ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Electronic Equipment, Instruments & Components (continued) Machinery (continued)
FLIRSystems INC. ..........cooiiiiiiii 35,264 1,866,876 DOVEr COMP. .ttt 37,862 § 3,711,990
IPG Photonics Corp.@® ... 9,234 1,613,457 Flowserve COM. ... ..o 34,075 1,670,697
ltron Inc.® . ... 8,732 468,559 FOMIVE COMP.. .ot 76,884 6,638,165
JabilIne. .. o 36,683 1,108,193 Gardner Denver Holdings Inc.® ........................... 33,002 1,113,817
Keysight Technologies Inc.® .............................. 49,021 4,266,298 Gates Industrial Corp. PLC® .......................o..e 11,793 189,631
Littelfuse INC. ... 6,437 1,294,159 GraCO INC. ..t 43,068 2,207,235
National Instruments Corp. ...........cooviiieiinneinnn.. 29,412 1,385,305 Hillenbrand InC. ... 16,365 704,022
TE Connectivity Ltd............cooooiis 88,471 8,462,251 IDEX COMP. et 19,748 3,093,722
Trimble Inc.® .. 65,534 2,675,098 lllinois Tool Works INC.......oooooeeeeeo 78,812 12,265,512
Vishay Intertechnology Inc................ooooiiiiinn. 34,598 685,386 Ingersoll-Rand PLC ... 63,228 7,752,385
Zebra Technologies Corp., Class A®)....................... 14,077 2,972,218 ITTINC. e 22,718 1,375,575
49,659,585 Kennametal Inc. ... 21,518 875,783
Industrial Conglomerates — 10.2% Lincoln Electric Holdings Inc. ............................. 16,476 1,437,860
BMCO. ..o 150335 28489086  Middleby Corp. (The)®. ... 14543 1,021,567
Carlisle Companies INC. ..........oovv oo 14,915 2,109,279 Mueller Industries InC..................cooiiiiiiii ... 14,700 428,799
General Electric CO...................coooooei 2272800 23,114,376 Navistar International Corp.. ... 17,124 584,613
Honeywell International Inc. ............................... 190,356 33,051,512 Nordson Corp. ........ooovveeii 13,443 1,962,006
Roper Technologies INC...................oooooiiiin. 27,051 9,730,245 Oshkosh Corp..........vvvee 18,211 1,504,046
96,495,398 PACCARINC. ... 90,524 6,487,855
. T Parker-Hannifin Corp. ... 33,776 6,116,158
IT Services — 17.8% Pentair PLC 4,09 1599721
Accenture PLC, ClassA. ..o, 166,431 30,401,951 0 T U T ’ e
) SNAP-ONINC.... ot 14,492 2,438,714
Alliance Data Systems Corp. ..........ooovieiiiiaiinnn... 11,874 1,901,027
) : TereX COMp. . vttt 16,211 540,313
Automatic Data Processing InC.............ccooviiiiiinnn 113,738 18,697,390 )
) @ Timken Co. (The) ..o 17,733 850,297
Black Knight Inc.® ... 36,971 2,085,904
) . : TOro CO. (ThE) . 27,640 2,021,866
Broadridge Financial Solutions Inc. ........................ 30,224 3,570,361 L K
@)(b) Trinity Industries Inc. ... 34,892 752,272
Conduent Inc.®®) 47,726 612,325 ®)
. @ Wabtec Corp.™ ... 36,464 2,700,888
CoreLogic Inc.® ... ..o 20,992 852,485 ) @
) Welbilt InC.® ... 34,130 574,408
Euronet Worldwide Inc.®™. ...l 13,428 2,012,723
o ; ) ) Woodward INC..........c.ooviiiiii 14,617 1,591,791
Fidelity National Information Services Inc................... 84,311 9,774,174 Xvlem Inc./NY 46,897 3911210
First Data Corp., Class A® ................................ 148,307 3,835,219 y T ' —
FiSerV INC.® ... 102,239 8,919,330 _ 127,431,738
FleetCor Technologies Inc.®) .....................ooooeeee. 22417 5,849,716 Marine — 0.1%
GONPACELI. .+ oo 39300 1,429,857 Kirby Corp.® ... 14,103 _ 1152497
Gloﬁ?_li Payn;e;ts Ing. "' I """"""""""""""""" ;8132 gg;g:ig Paper & Forest Products — 0.1%
Jack Henry & Associates INC............cooooennn, ' >, Louisiana-Pacific COMp.................ccccooooiieiiiiiii. 35,428 887,471
MAXIMUS INC.. e 16,593 1,222,075 E—
Paychex INC...... ..o 83,440 7,034,827 Professional Services — 2.5%
PayPal Holdings Inc.® ..., 306,312 34,542,804 ASGNINC.® ... 13,778 868,565
Sabre COorp. ..ot 71,644 1,487,330 Equifax InC.........cooi 31,525 3,970,574
Square Inc., Class A®@ ... 80,354 5,851,378 FTI Consulting Inc.® ... 9,861 837,988
Total System Services Inc. ...t 42,501 4,345,302 Insperity INC........voee 9,675 1,156,743
Western Union Co. (The).......oovvvieiiiiiieiine 113,573 2,207,859 KO Fermy . ..o 14,851 698,294
WEX INC.® o 11,228 2,361,248 ManpowerGroup InC................cooiiiii 15,792 1,516,664
Worldpay Inc., Class A® .................................. 78,811 9,237,437 Nielsen Holdings PLC....... ... 92,613 2,364,410
167,240,658 Robert Half International Inc. .............................. 31,024 1,926,280
Life Sciences Tools & Services — 0.3% TransUnion............ 48,601 3,385,059
PerkinEImer INC. ... 28870 2,766,901 TriNet Group Inc.®® ... 11,315 705,377
Verisk Analytics InC..........coooviii 42,691 6,025,408
H 0,
Machinery — 13.5% 23,455,362
ﬁgga(;“cc"’p" CIBSS Ao 123?‘; 1 ‘1‘;8‘2’;; Road & Rail — 8.1%
Al T°rp- TP 31016 453,410 CSX COM.. et 202,304 16,109,468
Ison Gransmlssmn OlAINGS INC. .o ' % Genesee & Wyoming Inc., Class A® . ...................... 14,625 1,296,506
Bames," r°|“p INC. o 112'277 , 688,409 JB Hunt Transport Services INC. «..................c....... 22665 2,141,389
gaterpl ar n(ca.) ............................................ 50,268 0,950,365 Kansas City SOUNeM .............ovoooeoeeee 26,378 3.248.187
Colfax gorp. """"""""""""""""""""""" ?4’294 ’ 145’0;8 Knight-Swift Transportation Holdings Inc.®................. 32,441 1,081,907
G0 60, i 33'733 61222*292 Landstar SySem INC.....................cvcveveverernen.. 10417 1,135,036
“mm'gscnc ---------------------------------------------- ' 9%, Norfolk Southern Corp...................................... 69,830 14,246,717
Beeer O 82'225 1?;;5233 0ld Dominion Freight Line InG................................ 16914 2524922
ONAIASON L0 TNC.....oeee 33,285 1924 Ryder System INC. ... 13,899 875,637
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Schedule of Investments (continued)
April 30, 2019

iShares® U.S. Industrials ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Road & Rail (continued) Short-Term Investments
Union Pacific Corp. .........oovviiiiiiiiiiiii 188,735 § 33,413,644 Money Market Funds — 0.9%
76,073,413 BlackRock Cash Funds: Institutional, SL Agency Shares,

Trading Companies & Distributors — 2.2% 259%OGC) 7,305701 § 7,308,623
Air Lease COfp ............................................ 27,000 1,041,120 BlackRock Cash Funds: Treasury, SL Agency Shares,
Applied Industrial Technologies Inc. ...................... 10,046 602,157 237%OG 504,693 504,693
Fastenal Co..........ccoovviiii 74,713 5,271,002 R
GATX COMD. oo 9577 738,674 1813316
HD Supply Holdings Inc.® ... 46,397 2,119,879 Total Short-Term Investments — 0.9%
MRC Global Inc.® ... 21,940 380,220 (Cost: $7,811,551). ... 7,813,316
MSC Industrial Direct Co. Inc., Class A..................... 11,719 980,294 -
SiteOne Landscape Supply Inc.®.......................... 10,618 714,592 Total Investments in Securities — 100.7%
United Rentals Inc.®.............cooooiiiiiiii 20,737 2,922,258 (Cost: $893,710,119) ... 947,697,255
Univar InC.@ . o 34,494 770,251 Other Assets, Less Liabilities — (0.7)%. ............................. (6,149,804)
WatSCO INC... .o 8,406 1,332,099 -
WESCO International Inc.@ . ... 12,217 699,301 Net Assets —100.0%...........ooirieiiiiii e $ 941,547 451
WW Grainger InC.............ooooiiiii 11,785 3,323,370 @ Noni . .

—— on-income producing security.

20,895,217 ® Al or a portion of this security is on loan.

Transportation Infrastructure — 0.1% ©  Affiliate of the Fund.
Macquarie Infrastructure Corp. ............................ 20,220 819,112 @ Annualized 7-day yield as of period-end.

- ©  All or a portion of this security was purchased with cash collateral received from loaned
Total Common Stocks — 99.8% securities.

(Cost: $885,898,568) ..............oiiiiiii 939,883,939

Affiliates

Investments in issuers considered to be affiliates of the Fund during the year ended April 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 04/30/18  NetActivity ~ 04/30/19 04/30/19 Income  Gain (Loss)® (Depreciation)
BlackRock Cash Funds: Institutional, SL Agency Shares ................... 14,591,338  (7,285,637) 7,305701 $7,308,623 §$ 81403® $  (1,100) $ 570
BlackRock Cash Funds: Treasury, SL Agency Shares...................... 926,903 (422,210) 504,693 504,693 25,834 — —
$7,813,316  $107,237 $§  (1,100) $ 570

@ 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 April 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 $939,883939 § — 3 —  $939,883,939

Money Market FUNGS . ... o e 7,813,316 — — 7,813,316

$947,697,255 § —  $ —  $947,697,255

See notes to financial statements.
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Schedule of Investments

iShares® MSCI KLD 400 Social ETF

April 30, 2019 (Percentages shown are based on Net Assets)
Security Shares Value Security Shares Value
Common Stocks Building Products (continued)
AO SMIth COMp. ..o 15472 § 813,363
Aell'Qspace & Defense - 0.1% Builders FirstSource Inc.®. ... 12,338 170,017
\?VplrltAirIoSy?ttT_imls Holdllngs(al)nc., ClassA................ 11’396 930’3;2 Fortune Brands Home & Security Inc. .................... 15,206 802,573
€sco Alrcratt Fo dlngs NC 5’ 06 —5’67 Johnson Controls International PLC ...................... 98’988 3’712’050
1,035,939 Lennox International Inc. ... 3,897 1,057,841
Air Freight & Logistics — 0.8% MaSCO COTP. ..o ee e 32,850 1,283,121
CH Robinson Worldwide Inc. ...................oooi 14,789 1,197,909 OWENS COMING .+ eev e 11,759 602,884
Echo Global Logistics Inc.® ............................. 3,153 72,330 9 456,476
Expeditors International of Washington Inc................ 18,563 1,474,273 Capital Markets — 3.8% T
) i pital Markets — 3.8%
United Parcel Service Inc., Class B ...................... 74316 7803846 Ameriprise Financial Inc. .....................o 14,891 2,185,552
10,638,358 Bank of New York Mellon Corp. (The) .................... 105,699 5,249,012
Airlines —0.1% BlackRock INC.9 ... 12,645 6,135,860
Delta AirLines InC. ..o 18,426 1,074,051 Charles Schwab Corp. (The)..........ooveieeieeinn... 129,926 5,948,012
Southwest Airlines Co. ... 15120 819958 CME GIOUD INCe. oo 38,244 6,841,852
1,894,009 FactSet Research Systems Inc........................... 4,092 1,128,860
Auto Components — 0.3% Franklin Resources Inc. ...l 33,100 1,144,929
AptivPLC. .. 28,164 2,413,655 Intercontinental Exchange Inc............................ 60,879 4,952,507
AUtV INC.. ..o 9,367 735,216 Invesco Ltd.......ooi 44,226 971,645
BorgWamer INC. ......o.vivvent i 22,397 935,522 LeggMason INC. .......oovvviiii i 9,200 307,740
4,084,393 MOOdyIS COrp. .......................................... 18,467 3,630,982
Automobiles — 0.3% Northern Trust Corp. ......ovveiiiiie i 22,476 2,215,010
HarIey-Davidson NG o 17’510 651,897 S&P GlobalInc. ... 26,821 5,918,322
Tesla |nC'(a)(b) ........................................... 13,799 3,293,684 State Street Corp ........................................ 40,615 2,748,011
m T Rowe Price Group Inc. ..o 25,727 2,765,652
Banks — 2.0% TD Ameritrade Holding Corp. ..o 29,990 1,576,874
Bank of Hawaii Corp.....-................................ 4,486 369,557 _ 53,720,820
BB&T COM... .o veeee e 82,340 4,215,808 Chemicals —2.3%
Cathay General BanCom...........eee oo oceeeeeeeee, 8,281 304,658 Air Products & Chemicals Inc. ....................oo.ae. 23,456 4,827,010
CIT GIOUP INC. ..o 11,354 604,828 Albemarle Corp........oouveeii i 11,417 856,960
Citizens Financial Group INC. «.........vvvveveevenen.. 49,970 1,808,914 Axalta Coating Systems Ltd.®. ........................ 23,106 623,400
COMENCA INC. v v v 17,225 1,353,713 EcolabInc. ... 27,793 5,116,136
First Republic BaNKICA. ... oo 17,598 1,858,701 HB Fuller Co.......ooooo 5,450 266,887
Heartland Financial USA ING. .+ + oo oo 3,209 148125 International Flavors & Fragrances Inc.................... 9,175 1,264,223
International Bancshares COmp. .......................... 6,042 250,562 Linde PLC......... R RERRREE 58,905 10,618,215
KEYCOMD .+ oo 110,474 1938819 Mlner.als Technologies INC...............oooiiiiet. 3,795 238,212
M&T Bank Corp ......................................... 14,261 2,425,368 Mosaic Co. (The) ........................................ 39,380 1,028,212
Old National Bancorp./IN ................................ 17,053 291,265 PPG Industries Inc. ... 25,674 3,016,695
People's United Financial INC............................. 40,583 701,680 Sherwin-Williams Co. (The).......................... 9,028 _ 4106205
PNC Financial Services Group Inc. (The)................. 49,325 6,754,072 31,962,155
Regions Financial Corp. ...........ooovivviiiiiiiianns 110,406 1,714,605 Commercial Services & Supplies — 0.2%
Signature Bank/New York NY ........................ 5,951 785,948 ACCO Brands Corp........vveriieaiiieaiiieaiinaanns 11,049 100,987
SVB Financial Group®..............cccoviviiiiiiin.l, 5,676 1,428,763 Copart InC.®.. ... 22,646 1,524,529
Umpqua Holdings Corp. .........ccoviiiiii 23,684 411,154 Deluxe COoMp... ..ot 4,976 222,527
Zions Bancorp. NAA.. ... o 20,664 1,019,355 HNECOMD. e 4,709 172,867
28,385,895 Interface INC.........ooeoii 6,516 104,517
Beverages — 1.5% KNOILING. ... 5,484 119,771
Coca-Cola Co. (TNE) ..., 432556 21,001,197 RRDomnelley& Sons Co. ... 7449 34414
[ Steelcase Inc., Class A ..., 9,284 160,520
Biotechnology — 3.7% Team Inc.® . ... 2,705 45715
AbbVieInc. ... 160,966 12,779,091 TetraTechInc. ... 5,952 385,213
Amgen INC. 68,188 12,227,472 2,871 ,060
Biogen Inc.“‘) ........................................... 21,536 4,936,913 Communications Equipment —2.2%
BioMarin Pharmaceutical InC.(a) .......................... 18,988 1,624,044 Cisco Systems NCe s 480,864 26,904,341
Clelgene (I:Ol'p.(a) ........................................ 74,750 7,075,835 Commscope Holding Co. |nc_(a) __________________________ 20,668 512,153
Gilead Sciences INC. ..o 138,285 8,994,056 F5Networks Inc.@ 6,516 1,022,360
Vertex Pharmaceuticals Inc.®........................... 21319 4,616,364 Motorola SOlUtions INC. ... ..voeeee e 17,482 2,533,317
52,253,775 Plantronics INC. ... 3,637 187,233
Building Products — 0.7% 31,159,404
Allegion PLC. ... 10,225 1,014,627
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Security Shares Value Security Shares Value
Construction & Engineering — 0.1% Equity Real Estate Investment Trusts (REITs) — 3.5%
EMCOR Group INC. ... 6,189 $ 520,742 American Tower COrp.........oovevviiiiiiiiiana, 47,089 9,196,482
Granite Construction Inc. ...l 4,995 224,226 AvalonBay Communities Inc. .....................o..... 14,795 2,972,759
Quanta Services InC. ... 15,754 639,612 Boston Properties INC.............oooiiiii 16,502 2,271,005
1,384,580 Corporate Office Properties Trust ........................ 11,621 323,994
Consumer Finance — 0.7% Digital Realty TrustInc.............ooiiiii s 22,049 2,595,388
Ally Financial INC. .........c..oeovieiieiiee, 44,434 1,320,134 Duke Realty Corp. ... 38,517 1,198,649
AMErcan EXpress CO.......ovvveeveeeeeeeeeeeeeeii, 77,621 9,099,510 Equinix Inc. ... 8,613 3,916,331
m Equity Residential ... 39,437 3,013,776
. . T Federal Realty Investment Trust ......................... 7,944 1,063,304
Containers & Packaging — 0.3% HCPINC... o+ 50,510 1,504,188
‘B\‘;ﬁr(y:gg"“'son COMP. oo 32232 ;gg;gg Host Hotels & ReSOMS INC............vvvevreeereen.. 79,797 1,535,294
Sealed Ai.r.b.(;r‘p. """"""""""""""""""""""" 16’870 ’786’480 Iron MountainInc........................... ... 29,234 949,520
SonooPosn iU e ot LAY o TSt
_— acerich CO. (Te)......oveveeieei e , )
4,557,207 PotlatchDeltic COrp. ............cooo oo 6,898 266,677
Distributors — 0.1% PIOIOGIS INC. ..o 67,296 5,159,584
LKQ Corp.® .. 34,219 1,029,992 SBA Communications Corp.@ ........................... 12,113 2,467,782
Po0l COMp. .o 4,332 795962 Simon Property Group INC. .......o....eeeeeeeeeeini 33,062 5,742,869
1,825,954 UDRINC. v 28,855 1,297,032
Diversified Financial Services — 0.1% Vornado Realty Trust..............oooiiiin, 18,409 1,272,798
Voya Financial InC. ... 16,724 917,980 Weyerhaeuser CO. ........oooiiiiiiii i 80,027 2,144,724
Diversified Telecommunication Services — 1.9% - 50,137,289
CoUYLINK INGer v 104,556 1,194,029 Food & Staples Retailing — 0.4%
Cincinnati Bell INC.® ..............ocoivoveverere. 3924 sa924  KrogerCo.(The)..ooo 85,189 219,172
Verizon Communications Inc. ........................ 41928 25273862 ISOCOP e STz
26,502,815 nited Natural Foods Inc.®.....................o. ) )
Electric Utilities — 0.4% . 5,993,724
Aliant ENrgy COM. ...+ vvveoeeoeeoeoeeee 25,360 1,197,753 Food Products —1.9%
Eversource ENergy...........ooooovevoiieiiaiiiii s, 33,873 2,427,339 chr]hg&z-ﬁznlels-Mldland €0 v ?g?;g 2%2?22
PPL COMP. « e 76,986 2,402,733 Campbell Soup Co. o 19,395 750393
) i 6,027,825 Darling Ingredients Inc.® ... 17,703 386,102
Electrical Equipment — 0.5% General Mills INC. ... 63,820 3,284,815
ACUIty Brands Inc..............oo 4,314 631,268 Hain Celestial Group Inc. (The)(a)(b) ...................... 10’005 218,309
Eaton Corp. PLC rTereeereeeeseeiesee 46,442 3,846,326 Hormel Foods Corp........coooviii i 31,516 1,258,749
Rockwell Automation Inc. ... 12,900 2,331,159 INGFEdION INC. ..+ 7508 719911
Sensata Technologies Holding PLC®®) ... 17646 881241 IM Smucker CO. (The) ..o, 12,219 1498416
7,689,994 Kellogg Co. ... 27,968 1,686,470
Electronic Equipment, Instruments & Components — 0.8% Kraft Heinz Co. (The)..........ccooiiii 64,958 2,159,204
COgNEX COMP.. v 18,518 933,863 Lamb Weston Holdings InC.................ccooieini.. 15,748 1,103,147
Comning INC... ..o 85,671 2,728,621 McCormick & Co. Inc./MD,NVS .........cocovviiiinn. 13,001 2,001,764
Flex Ltd.® . 56,618 625,063 Mondelez International Inc., Class A ..................... 155,410 7,902,599
Itron |nc.‘a) .............................................. 3,773 202,459 26.437.922
Keysight Technologies Inc.® ............................ 19,993 1,739,991 Gas Utilities — 0.1% Y
TE CONNECHVity LI, ... 36,721 3512364 Now Jersey ResOUTCES COM. .. rrovov oo 9518 476,662
Trimble |nC.<a) ........................................... 27,009 1,102,507 Northwest Natural Holdlng (o 3’101 207,426
10,844,868 UGHCOMD. e 18,689 1,018,737
Energy Equipment & Services — 0.7% 1,702,825
Baker Hughes g GECO....oooo 55,216 1,326,288 Health Care Equipment & Supplies — 1.7%
Core Laboratories NV ..., 4,751 301,166 Abiomed Inc.(a) .......................................... 4,603 1,276,918
National Oilwell Varco Inc. ... 41,246 1,078,170 Align Technology Inc.®. ... 8,117 2,635,428
SCAIUMbRIGEr LId. ..o 148,033 6,318,049 Becton Dickinson and Co. .............o.vrrerrinns 28,676 6,903,460
TechnipFMC PLC ..ot 46,235 1136919 Gooper Companies Inc, (The)....or. oo 5,279 1530488
10,160,592 Dentsply Sirona InC.............cooveeiiiiiiiiiinn.. 23,931 1,223,592
Entertainment — 3.1% Edwards Lifesciences Corp.® ........................... 22,406 3,945,025
Netflix Inc.® ... 46,655 17,287,544 Hologic Inc.® ... 31,058 1,440,470
Walt Disney Co. (The)........oooeiiiii i 192,322 26,342,344 IDEXX Laboratories Inc.® . ..., 9,211 2,136,952
43,629,888 ResMed INC. ..o 15,314 1,600,466
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Security Shares Value Security Shares Value
Health Care Equipment & Supplies (continued) Insurance (continued)
Varian Medical Systems Inc.®........................... 9,795 § 1,333,785 Arthur J Gallagher & Co................oooiiiin, 19,583 1,637,530
24,026,584 Chubb Ltd...........o 49,259 7,152,407
Health Care Providers & Services — 1.7% Hartford Financial Services Group Inc. (The) ............. 38,305 2,003,734
AmerisourceBergen COrp. .................cooeeiii. 17,091 1,277,723 Loews Corp. ... 28717 1,472,895
Cardinal Health INC. o+ oo oo 32,040 1,560,668 Marsh & McLennan Companies Inc....................... 53,846 5,077,139
Centene Corp.® ... 43,904 2,263,690 Principal Financial Group Inc......................... ... 30,199 1,726,175
CigNa COM..... .ot 40,663 6,458,911 Progressive Corp. (The)..................oooins 62,328 4,870,933
HCAHEAINCAre INC.. v oo 29,504 3,753,794 Prudential Financial Inc.................................. 44,142 4,666,251
Henry Schein INC.@) ..o 16,396 1,050,328 Travelers Companies Inc. (The).......................... 28,377 4,079,194
HUMANA ING. ... 14,654 3,742,778 Willis Towers Watson PLC.............oooinnn 13,891 2,560,667
Laboratory Corp. of America Holdings® .................. 10,757 1,720,259 38,901,942
Mednax INC.® ... 9,513 266,079 Interactive Media & Services — 9.0%
Patterson Companies INC. ................ccoevenenn.. 9,184 200,579 Alphabet Inc., Class A® ................................. 31,971 38,331,950
Quest Diagnostics InC. ............ccooviiiiiiiiinn. 14,631 1,410,136 Alphabet Inc., Class C,NVS@® ........................... 33,645 39,986,410
Select Medical Holdings Corp.® ......................... 11,508 165,370 Facebook Inc., Class A® ................................ 256,902 49,684,847
23,870,315 128,003,207
Health Care Technology — 0.2% Internet & Direct Marketing Retail — 0.7%
Cerner Corp. @ . ... 31,673 2,104,671 Booking Holdings Inc.® ................................ 4,952 9,185,910
Shutterfly Inc.® ... 3,430 150,337
Hotels, Restaurants & Leisure — 2.9% o
AT ..+ e 26,532 824,615 T Sorvices — 6.9% 9,336,247
Choice Hotels International Inc. .......................... 3,849 319,621 .
Darden ReStaUrANtS INC.. ... ..v.veveeesreree 13,340 1,568,784 ~Aocenture PLC, ClassA..............ooon 68235 12464488
Domino's Pizza Inc. oo 4,244 1.148.341 Automatic Data Processing Inc..............cccovvviin 46,791 7,691,973
Hilton Worldwide HoldingS INC... . +..v.vvevvevere.. 30,119 2,620,052 Cognizant Technology Solutions Corp., ClassA............ 61,881 4,514,838
Jackinthe BoxIne. 2771 213,644 FleetCor Technologies Inc.® ............................ 9,480 2,473,806
Marriott International Inc./MD, CIass A .................. 31,067 4,238,160 International Business Machines Corp.................... 97,245 13,640,556
MCDONAIA'S COM. .+ 82,482 16,295,969 Mastercard Inc., Class A. ... 98,281 24,986,961
Royal Caribbean Cruises Ltd............................. 17,865 2,160,593 Visa Inc., CI?SS A 188,205 30,946,548
SHATBUCKS COM.. oo 132617 10,301,689 Westen Union Co. (The) ... 47619 925713
Vail ReSOMS INC...... ... 4,351 995,726 97,644,883
40,687,194 Leisure Products — 0.1%
Household Durables — 0.3% Callaway Golf Co......vvvee 10,158 178,374
Ethan Allen Interiors INGu. . 2510 55,471 HasbroInc. ... 12,922 1,316,235
GaMMIN L. oo 12,79 1044208 Matleline M5 452492
La-ZBOY INC. .+t 5,143 168,690 1,947,041
Meritage Homes Corp.® ....................oooiiin, 4,084 208,897 Life Sciences Tools & Services — 0.7%
Mohawk Industries Inc.® ..., 6,779 923,639 Agilent Technologies Inc. ... 34,108 2,677,478
Newell Brands ING. ... 49,135 706,561 Bio-Techne Corp. ... 4,063 831,249
Tupperware Brands COMp. -......vvvveeeeeeeeeeeeeeeee 5,158 122,760 IQVIA Holdings Inc.® ... 17,106 2,376,023
Whirlpool COrp. ... oo 6,865 952,999 Mettler-Toledo International Inc.®........................ 2,689 2,004,004
4183245 Waters Corp.®. ... ... 8,090 1,727,539
Household Products — 2.9% 9,616,293
CIOTOX CO. (TRE) .o 13,640 2,178,717 Machinery — 3.2%
Colgate-Palmolive Co.......................cooi . 88,077 6,411,125 AGCO COMp. ... 7,158 506,643
Kimberly-Clark Corp. .............ccccoeriiiiii e, 37,005 4,750,702 CaterpillarInc. ... 63,083 8,795,032
Procter & Gamble Co. (The) ................cocooiiii... 266,459 28,372,554 CUMMINS INC. ... 16,318 2,713,520
T 713,008 DEEIE & CO. ...t 32,668 5,410,801
Independent Power and Renewable Electricity Producers — 0.1% DOVEr COMP.. et et 15,737 1,542,856
AES COMVA. oo 71,211 1,219,132 E'Or‘:,vserée COMP. - ;‘2”1’;2 ) ?‘7’2233
. OrtiVe COMP... ..o , 774,
Ormat TECNOIOGIES INC.........oooovovvcvcveee 4088 BSTE oG, 17,893 917,016
_ 1,457,708 1n0iS TOOI WOMKS INC. .+ vveeveeeeeeieeenee 31,921 4,967,865
Industrial Conglomerates — 1.1% Ingersoll-RaNd PLC ... vvee ool 26,261 3,219,861
MCo.......... B TP TRINT 62,313 11,808,937 Lincoln Electric HOldings INC. . .....vvvvveoveeeere 6,588 574,935
Roper Technologies INC.......................oooeins 11,080 __ 3985476 Mertor INC.2) ... 8,674 210,431
15,794,413 Middleby Corp. (The). ... 6,002 793,044
Insurance — 2.8% PACCARINC. vt 37,355 2,677,233
Allstate Corp. (The) ... 36,897 3,655,017 Parker-Hannifin Corp. .....................c.coooeiin.. 14,148 2,561,920
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Machinery (continued) Personal Products — 0.3%
SNAP-0NINC. ... 6,036 1,015,738 Avon Products Inc.® ... 45,582 144,951
Stanley Black & Decker Inc. .....................oo.l. 16,144 2,366,711 Estee Lauder Companies Inc. (The), ClassA............. 23,563 4,048,359
Tennant Co.......vvvee 1,850 122,803 4,193,310
Timken Co. (ThE) ...\t 7,440 356,748 Pharmaceuticals — 2.5%
WABCO Holdings INC.@ 5,612 743,253 Bristol-Myers SQUIbb CO. ... ... eeeeeeeiii 174,477 8,100,967
Wabtec Corp.®) ... 14,671 1,086,681 Jazz Pharmaceuticals PLC® ... . 6,485 841,558
Xylem Ine/NY oo 19155 1,597,527 Merck & CO.INC. .. .....oeeeee e 278,138 21,892,242
45,644,992 ZOBHS INC. ..o 51,359 5,230,401
Media — 0.4% 36,065,168
Discovery Inc., Class A® ................................ 16,851 520,696 Professional Services — 0.5%
Discovery Inc., Class C, NVS®.......................... 32,930 947,067 ASGN INC.® ... 5,644 355,798
John Wiley & Sons Inc., Class A ........................ 4,043 228,268 EXPONENEINC. - ..o 5,686 321,941
Liberty Global PLC, Class A® ........................... 19,785 534,393 Heidrick & Struggles International Inc...................... 2204 78,859
Liberty Global PLC, Class C,NVS® ..................... 54,984 1,437,832 ICF International INC.....................cccccooviiinn. 2,100 163,527
New York Times Co. (The), Class A ...................... 13,923 461,547 IHS Markit Ltd. @ ... 42,134 2,412,593
Omnicom Group INC. e 23,920 1,914,317 KeIIy Services Inc., Class A, NVS . 3’440 76,574
Scholastic Corp., NVS.................... 3124 124585 ManpowerGroup INC. ............oovoiiiiiiiien. 6,651 638,762
6,168,705 Navigant Consulting InC...............oooiiii . 4,661 106,411
Metals & Mining — 0.3% Resources Connection InC. .............ooooiiiiin. 3,497 56,162
Compass Minerals International Inc. ..................... 3,639 208,842 Robert Half International Inc. ............................ 13,066 811,268
Newmont Goldcorp Corp.......oovvvveeii i 87,379 2,713,992 TransUnion ... 19,920 1,387,428
NUCOT COMP.. v v veee et 33,527 1,913,386 TrueBlue Inc.® ... 4,432 107,077
Schnitzer Steel Industries Inc., ClassA................... 2,673 63,403 6,516,400
4,899,623 Real Estate Management & Development — 0.2%
Multi-Utilities — 1.0% CBRE Group Inc., Class A® . ............................ 34,560 1,799,539
AViSta COMP. .ot 7,060 304,568 Jones Lang LaSalle InC. ... 4,900 757,393
CenterPoint Energy InC. ... 53,427 1,656,237 Realogy Holdings Corp. .........ccooeiiiiiiiiiiis 12,703 165,393
CMS Energy Corp...........ooiiiiii 30,205 1,677,888 2722325
Consolidated Edison InC. ... 33,331 2,871,799 Road & Rail — 2.1%
MDU Resources Group Inc. ..o 20,027 523,706 AMERCO. .. ... 952 355,258
NiSource InC. .......ooo 39,996 1,111,089 ATCBESE COMP.. .o 2765 84.498
SempraEnergy ... 29,315 3,750,854 Avis Budget Group Inc.® ... 7,065 251,161
WEC Energy Group Inc. ... 33,758 2,647,640 CSX COM. oottt 85,752 6,828,432
14,543,781 Genesee & Wyoming Inc., Class A®@ ..................... 6,275 556,279
Multiline Retail — 0.1% Hertz Global Holdings Inc.®............................. 5,345 97,172
KONI'S COrpP. vt 17,923 1,274,326 Kansas City Southern ..., 10,934 1,346,413
Nordstrom Inc. ... 12,710 521,364 Norfolk Southern Corp. ........oooiiiiii 29,114 5,939,838
1,795,690 Ryder System Inc. ... 5,707 359,541
0il, Gas & Consumable Fuels — 2.9% Union Pacific Corp.........oovveiiiiiii i 78,760 13,943,670
Apache COmp. ...t 40,807 1,342,958 29,762,262
ConocoPhillips . ......ooe e 123,065 7,767,863 Semiconductors & Semiconductor Equipment — 4.8%
Denbury Resources Inc.® ............................... 51,197 114,169 Advanced Micro Devices Inc.® .......................... 101,491 2,804,196
Devon Energy Corp.........oovvviiiiiiiiiiiiiie 49,923 1,604,525 Analog Devices INC.............ooooiiiiiiiii, 39,555 4,597,873
EQT COMp. v eeeeeeeeeeaa 28,387 580,514 Applied Materials INC. ............oooviiiiiiiiaan, 105,042 4,629,201
HESS COMP. .o 28,450 1,824,214 Intel COMp. .o 488,133 24,914,308
Marathon Oil Corp.......oovvieiii 88,627 1,510,204 Lam Research Corp. ......coovviiiiiiii i 16,611 3,445,620
Marathon Petroleum Corp.............ooviiiiiiii e, 73,848 4,495,128 Microchip Technology Inc. ..., 25,275 2,524,720
Noble Energy Inc...........oooiiiii 51,582 1,395,809 NVIDIACOIP. .o 61,947 11,212,407
Occidental Petroleum Corp. ...........ooiiiiiiiiii. 80,711 4,752,264 Skyworks Solutions Inc. ... 18,930 1,669,247
ONEOKING. .o 44,032 2,991,094 Texas Instruments Inc. ... 102,680 12,098,785
PRIllIPS 66 ...\t 46,831 4,414,758 67,896,357
Pioneer Natural Resources Co. .......................... 18,224 3,033,567 Software — 12.1%
QEP Resources ING.®. ... 25,463 191482 AdobeInc.® ... 52230 15,107,528
Southwester Energy Co.® ... 62,501 246879 ANSYSINC®............o 8915 1,745,557
Valero Energy Corp.........coooviiiiiiiiiiiiiiin, 45,470 4,122,310 Autodesk INC.® . 23417 4,173,144
40,387,738 Cadence Design Systems Inc.® ......................... 30,129 2,090,350
Paper & Forest Products — 0.0% Citrix Systems InC. ... 14,489 1,462,809
Domtar Corp. ..ot 6,685 326,897 Fortinet INC. @ .. ... ..o 15,565 1,454,082
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Software (continued) Thrifts & Mortgage Finance — 0.0%
IntuitInc. ... 26,356 $ 6,616,937 New York Community Bancorp. Inc....................... 52,722 § 613,157
Microsoft Corp. ........ooovviiii 780,230 101,898,038 . . L
OFCle COMP. .. 28375 15700109 ~ 1rading Companies & Distributors —0.5%
salesforce.com InC.(a) ................................... 81,859 13,535,386 Air L?ase Corp: ............ SRRRLERRRL R R AR, 10,975 423,196
SYMANMEC COMP........ e 68,115 1649064 ~ Applied Industrial Technologies Inc. ... 4166 249,110
Teradata Corp.<a) ........................................ 12,707 577,787 Fastenal Co.........cooviviii i 30,674 2,164,051
VMWare ING., CIass A. .o 8,783 1792.874 H&E Equipment Services InC................cooeveiine. 3,415 103,850
Workday Inc., Class A®) ..., 15,949 3279503 HD Supply Holdings Inc.®..........ooo 18,775 857,830
- United Rentals Inc.® ................................... 8,723 1,229,245
_ _ 171,083,258 WW Grainger INC. ..+ vvoveoooooeoo 5,101 1438482
Specialty Retail — 3.2% -
AutoNation InC.®) ... 5,797 243,068 N 646,364
BESLBUY CO.INC. .+ veveeeeeeeee e 26,377 1,962,713 Water Utilities — 0.1%
BUCKIE INC. (TNE). -+ vee e 3,234 59,764 American Water Works Co. InC......................... 19290 2,086,985
Caleres INC......ovve e 4,545 119,215 Wireless Telecommunication Services — 0.0%
CarMax |nc.(a’ ........................................... 18,779 1,462,133 Sprint Corp_(a) ___________________________________________ 87,692 489,321
Foot Locker INC..........ooveiiii 12,356 706,887 -
GameStop Corp., ClassA ..., 10,354 89,562 Total Common Stocks — 99.9%
Gap Inc. (The) ..o 24,605 641,698 (Cost: $1,121,932,516). ... ..o 1,414,092,512
Home Depot Inc. (The) ........oovviiiiiii i 120,814 24,609,812
Lowe's Companies INC..............oooviiiiiiiiin.n. 86,160 9,748,142 Short-Term Investments
gfﬁce DepotInc. ...oovveeii 53,873 129,295 Money Market Funds — 0.4%
ignet Jewelers Ltd.................o 5511 127,745 o
THBNY & CO. v 11,789 1271000  DlackRock Cash Funds: Istitutional, SL Agency Shares,
' 0/, ©)(d)(e)
Tractor Supply Co. ..o 13,121 1,358,024 2O T 5230319 5232412
Ulta Salon Cosmetics & Fragrance Inc.®................. 6,070 2,118,309 BlackRock Cash Funds: Treasury, SL Agency Shares,
' 744’64;457 2.37%O) . 701,084 701,084
Technology Hardware, Storage & Peripherals — 0.6% 593349
Dell Technologies Inc., Class C® ........................ 16,632 1,121,163 Total Short-Term Investments — 0.4%
Hewlett Packard Enterprise Co...........cccovvvieinnnn. 157,317 2,487,182 (Cost: $5,932,140) ... ....ov oo 5,933,496
HPINC. .o 169,474 3,381,006 -
XEFOK COM.......... oo oo, 23,056 769,148 Total Investments in Securities — 100.3%
7.758.499 (Cost: $1,127,864,656). .............c.ovvvrriiiiiieieiinnn, 1,420,026,008
Textiles, Apparel & Luxury Goods — 1.4% Other Assets, Less Liabilities — (0.3)%...................ooeeenin. (4,073,362)
Capri Holdings Ltd.® ... 16,158 712,245
Columbia Sportswear COn oo 3,264 326,302 Net Assets —100.0% ... w
Deckers Outdoor Corp.® ... 2,782 440,140 @ Non-income producing security.
Hanesbrands Inc. ... 38,785 700,845 ® Allora porﬁon of this security is on loan.
NIKEInC., Class B ..........cooviiiiiiiiiiia 136,086 11,952,433 ©  Affiliate of the Fund.
PVH COMP. .o 8,249 1,064,039 @ Annualized 7-day yield as of period-gnd.
Under Armour Inc., Class A®@ ... ... 20,172 465,772 ©  All or a portion of this security was purchased with cash collateral received from loaned
Under Armour Inc., Class C, NVS® .. .................... 20,682 428,531 securities.
VF COMP. et e 36,112 3,409,334
Wolverine World Wide Inc.. ..., 10,203 375,572
19,875,213
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Affiliates

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

Change in

Shares Shares Net Unrealized

Held at Shares Shares Held at Value at Realized  Appreciation

Affiliated Issuer 04/30/18  Purchased Sold  04/30/19 04/30/19 Income  Gain (Loss)® (Depreciation)
BlackRock Cash Funds: Institutional, SL Agency Shares. ...... 12,779,164 — (7,548,845 5230,319 § 5232412 $ 74558 § 2998 § 305
BlackRock Cash Funds: Treasury, SL Agency Shares ........ 1,025,471 — (324,387)® 701,084 701,084 30,938 — —
BlackRock INC. ..o 11,196 3,975 (2,526) 12,645 6,135,860 152,523 36,463 (433,264)
PNC Financial Services Group Inc. (The)® .................. 44,303 15,542 (10,520) 49,325 N/A 187,210 104,856 (2,135,007)

$12,069,356 $445229 § 144317 § (2,567,966)

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

® Net of purchases and sales.

© 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.

@ As of year end, the entity is no longer an affiliate of the Fund.

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 April 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 $1414,092512  $ — 9 —  $1,414,092,512
Money Market FUNAS . . .. ..o 5,933,496 — — 5,933,496
$1,420,026,008 § — 3 —  $1,420,026,008

See notes to financial statements.
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Common Stocks Electric Utilities (continued)
Eversource Energy............ooooiiiiiiiiiin, 128,922 § 9,238,550
Aerospace & Defense — 0.3%
XCEl ENETGY INC. v vvee e 154,692 8,740,098
L3 TechnolOgies INC. ..+ .vvvveeeseseeeee 14619 § 3195421 celEnergy ine — R
— 18,996,226
Air Freight & Logistics — 1.4% Electronic Equipment, Instruments & Components — 0.6%
Expeditors International of Washington Inc. ............. 152,509 12,112,265 Keysight Technologies Inc.® ........................... 18,494 1,609,533
United Parcel Service Inc.,ClassB ..................... 19,128 2,031,776 TE Connectivity Ltd... ... 43,098 4,122,323
14,144,041 5,731,856
Automobiles — 0.3% Energy Equipment & Services — 1.2%
TeslaInc.@®) 12,779 3,050,219 Baker Hughes a GE CO..........vvvviieiiiiiiinnns 228,938 5,499,091
) National Qilwell Varco Inc.................coovivni.t. 26,485 692,318
ga“ks_— |2.2 t 658 6 456,002 TeChNIPEMC PLC ..+ 244,949 6,023,296
OMENICA INC.. . vt : 496, —_—
KEYCOM. et 110,674 1,942,329 _ \ 12.214,705
People's United Financial InC. ......................... 413,237 7,144,868 Entertainment —1.3%
PNC Financial Services Group Inc. (The)................ 27,429 3,755,853 Neffix In6. . ..o 15473 5,733,365
SVB Financial Group®. .............cooovovoo . 9,737 2,450,997 Walt Disney Co. (The)..............cooiiiiiiiinns 49,573 6,790,014
21,790,139 12,523,379
Beverages — 2.6% T Equity Real Estate Investment Trusts (REITs) — 3.7%
C0Ca-Cla CO. (TNE) ..o 199,151 9770348 ~ American Tower Corp...............oo 35,003 6,836,086
PEPSICO NG e veeeeeeeeeeee e 129847 16,626,908 BQUINIXINC........cooviii 12,325 5604177
— Iron Mountain Inc...........oooiiiiiii 97,339 3,161,571
_ . 26,397,256 Liberty Property TUSt .. .....v e oeeeeeeeeeeei. 184,582 9,162,650
2;;‘\7?“'““9\’ —27% 63635 4 258,162 PROIOGIS INC. « .+ v 164,571 12,617,659
€ INC. .. ; 1258, —_—
AMGON INC. ..o 26,817 4,808,825 . 37,382,143
BIOGEN INC.&) ...\ 12,843 2,044,129 Food Products —2.9%
Gilead SCIENCES INC. ..+~ vveoeeeoeee e 127,031 8,262,096 BungeLtd............oooo 118,994 6,236,476
Vertex Pharmaceuticals INc.® ........................ 37,809 6,404,173 Campbell Soup Co. ..o 110,425 4,272,343
T General Mills InC. ..ot 154,979 7,976,769
Building Products — 134 26,677,385 KENOGG CO. -+ v 176,240 10,627,272
- 1. 0
Johnson Controls International PLC..................... 31,471 11,668,912 , , . 29,112,860
OWens COMING .. ..ot 25,791 1,322,305 ""?a"h Care Equm(ea?(g)& Supplies —1.1%
- Align Technology Inc."®™ ... 5,788 1,879,248
_ 12,991,217 Dentsply SIFONa INC...... .. ..veeeeeeeeeeeeeei. 21,989 1,124,298
Capital Markets — 5.5% Edwards Lifesciences Corp.@ . ...............c......... 30,135 5,305,869
ek ofNew York Mellon Corp. (The)...--ooooooo Zz;gg 2‘2"223'823 IDEXX Laboratories In¢.). ............................. 12,737 2,954,984
ackRock Inc.® . ... ; 484, _—
Franklin ReSOurces INC. ........ovvoveeeee 85,043 2,941,637 _ _ 11,264,399
NOTNEM TRUSE COM. - v eeveeeeeeeeeeeeeei 188,508 18,577,463 Health Care Providers & Services — 2.8%
State Street Corp 97’555 6’600’571 Cardinal Health Inc... ..o 172,452 8,400,137
"""""""""""""""""""" ' —_— HCAHealthcare InC. ... 27,596 3,511,039
_ . 55,558,281 Henry Schein INC.® ... oo 173,898 11,139,906
Chemicals — 5.2% Quest Diagnostics INC. . .—..~...ov oo 49,257 4,747,390
Axalta Coating Systems Ltd.@.......................... 71,971 1,941,778 —_—
ECOAD ING. v eee oo 27568 41,890,717 _ . 27,798,472
International Flavors & Fragrances Inc. ................. 42121 5,803,853 Hgtels, Resta.urants & Leisure —0.7%
Mosaic Co. (The) 97.200 2537 892 Hilton Worldwide Holdings Inc. ..................... ... 46,379 4,034,509
CL ' —_— Marriott International Inc./MD, ClassA .................. 7,925 1,081,129
o , 52,174,240 Vail RESOMS INC. .o 7,154 1,637,193
Communications Equipment — 1.6% —
CISCO SYSteMS INC..........ovocee, 215953 12,082,570 , 6,752,831
Motorola SOUONS INC. ... .veeeeeeeeeeei. 26,769 3,879,096 Household Durables — 0.2%
—_— Mohawk Industries Inc.® . .............................. 7,463 1,016,834
. . » 15,961,666 Newell Brands INC.............vvoveeoeeeeeeeeei. 75,013 1,078,687
onsumer rinance — 1.4% _—
American EXress Co. «.......ovvvooveeoeeoe 122,139 14,318,355 2,095,521
E— Household Products — 3.1%
Diversified Telecommunication Services — 0.7% Clorox Co. (The) .. ..oove e 60,751 9,703,757
CenturyLink InC. ..o 83,902 958,161 Colgate-Palmolive Co. ..., 18,994 1,382,573
Verizon Communications InC.................coeeennn.. 110,264 6,305,998 Kimberly-Clark Corp.............ooooiiiiiii 39,367 5,053,936
7.264.159 Procter & Gamble Co. (The)................ooiiii. 137,163 14,605,116
Electric Utilities — 1.9% 30,745,382
Edison International ... 15,957 1,017,578
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Schedule of Investments (continued)
April 30, 2019

iShares® MSCI USA ESG Select ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Industrial Conglomerates — 2.7% Pharmaceuticals (continued)
BM 0. o 140,795 § 26,682,060 Z0etiS INC. ..o 17,351 § 11,951,026
Insurance —2.1% . . 0 2417 4TS
Marsh & McLennan Companies Inc. .................... 174667 16,469,351 Professional Services —0.1%
Travelers Companies INC. (The) ....................... 34,322 4,933,788 ManpowerGroup InC.............ooiiiiii 13,128 1,260,813
21,403,139 Real Estate Management & Development — 1.1%
Interactive Media & Services — 4.9% CBRE Group Inc., ClassA®....................ooeeeee. 209,015 10,883,411
Alphabet Inc., Class A® . ............................... 21,584 25,878,353 .
Alphabet Inc., Class C, NVS®.......................... 10,847 12,891,443 Road & Rail —0.4%
Facebook Inc., Class A® . ............................. 52,026 10,061,828 ESX COMP...ooe 13433 1,069,670
—48,831 624 orfolk Southern Corp........oooviiviiiiiiiii 12,706 2,592,278
Internet & Direct Marketing Retail — 0.1% . . . 3,661,948
Booking Holdings Inc.®...............ccooooiinn. 639 1,185,339 ~ Semiconductors & Semiconductor Equipment — 3.6%
— Applied Materials InC. ............ccooviviiiiiiin. 125,709 5,539,996
IT Services — 3.9% Intel Corp. .. 284,083 14,499,596
Accenture PLC, ClassA...........oooiiiiiiiiiiiia, 154,275 28,181,414 NVIDIACOMP. . eeee et 39,024 7,063,344
International Business Machines Corp................... 65,193 9,144,622 Texas Instruments InC. ... 78,587 9,259,906
PayPal Holdings Inc.® ................................. 16,924 1,908,520 36,362,842
39,234,556 Software — 10.5%
Leisure Products — 0.3% Adobe Inc.® ... 16,271 4,706,387
Hasbro INC........oooo 24,947 2,541,101 Autodesk Inc.® .. ... 47,182 8,408,304
Mattel INC.® ..o 58,211 709,592 Cadence Design Systems Inc.®........................ 51,038 3,541,016
3,250,693 Intuit InC. ... 13,466 3,380,774
Life Sciences Tools & Services — 3.7% Microsoft Corp. . ...ovvvve et 435,678 56,899,547
Agilent Technologies INC.........................c...