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The Markets in Review

Dear Shareholder,

The 12-month reporting period as of September 30, 2020 has been a time of sudden change in global
financial markets, as the emergence and spread of the coronavirus led to a vast disruption in the global
economy and financial markets. Prior to the outbreak of the virus, U.S. equities and bonds both delivered
impressive returns, despite fears and doubts about the economy that were ultimately laid to rest with
unprecedented monetary stimulus and a sluggish yet resolute performance from the U.S. economy. But
as the threat from the coronavirus became more apparent throughout February and March 2020,
countries around the world took economically disruptive countermeasures. Stay-at-home orders and
closures of non-essential businesses became widespread, many workers were laid off, and unemploy-
ment claims spiked, causing a global recession and a sharp fall in equity prices.

After markets hit their lowest point during the reporting period in late March 2020, a steady recovery
ensued, as businesses began to re-open and governments learned to adapt to life with the virus. Equity
prices continued to rise throughout the summer, fed by strong fiscal and monetary support and improving
economic indicators. Many equity indices neared or surpassed all-time highs in early September 2020
before retreating amid concerns about a second wave of infections. In the United States, large-
capitalization stocks advanced, outperforming small-capitalization stocks, which gained only marginally
during the reporting period. International equities from developed economies were nearly flat, lagging
emerging market stocks, which rebounded sharply.

During the market downturn, the performance of different types of fixed-income securities initially
diverged due to a reduced investor appetite for risk. U.S. Treasuries benefited from the risk-off environ-
ment, and posted solid returns, as the 10-year U.S. Treasury yield (which is inversely related to bond
prices) touched an all-time low. In the corporate bond market, support from the U.S. Federal Reserve (the
“Fed”) assuaged credit concerns and both investment-grade and high-yield bonds recovered to post
positive returns.

The Fed reduced short-term interest rates in late 2019 to support slowing economic growth. After the
coronavirus outbreak, the Fed instituted an additional two emergency rate cuts, pushing short-term
interest rates close to zero. To stabilize credit markets, the Fed also implemented a new bond-buying
program, as did several other central banks around the world, including the European Central Bank and
the Bank of Japan.

Looking ahead, while coronavirus-related disruptions have clearly hindered worldwide economic growth,
we believe that the global expansion is likely to continue as economic activity resumes. Several risks
remain, however, including a potential resurgence of the coronavirus amid loosened restrictions, policy
fatigue among governments already deep into deficit spending, and structural damage to the financial
system from lengthy economic interruptions.

Overall, we favor a moderately positive stance toward risk, and in particular toward credit given the
extraordinary central bank measures taken in recent months. This support extends beyond investment-
grade corporates and into high-yield, leading to attractive opportunities in that end of the market. We
believe that international diversification and a focus on sustainability can help provide portfolio resilience,
and the disruption created by the coronavirus appears to be accelerating the shift toward sustainable
investments. We remain neutral on equities overall while favoring European stocks, which are poised for
cyclical upside as re-openings continue.

In this environment, our view is that investors need to think globally, extend their scope across a broad
array of asset classes, and be nimble as market conditions change. We encourage you to talk with your
financial advisor and visit iShares.com for further insight about investing in today’s markets.

Sincerely,

Rob Kapito
President, BlackRock, Inc.

Rob Kapito
President, BlackRock, Inc.

Total Returns as of September 30, 2020

6-Month

12-Month

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

31.31%

15.15%

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

31.60

0.39

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

20.39

0.49

Emerging market equities
(MSCI Emerging Markets
Index)

29.37

10.54

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

0.06

1.10

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

0.71

10.74

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

3.53

6.98

Tax-exempt municipal bonds
(S&P Municipal Bond Index)

3.78

3.85

U.S. high yield bonds
(Bloomberg Barclays
U.S. Corporate High Yield 2%
Issuer Capped Index)

15.18

3.20

Past performance is no guarantee of future results. Index
performance is shown for illustrative purposes only. You
cannot invest directly in an index.
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Fund Summary as of September 30, 2020

Investment Objective

iShares® Russell Top 200 ETF

The iShares Russell Top 200 ETF (the “Fund”) seeks to track the investment results of an index composed of large-capitalization U.S. equities, as represented by the
Russell Top 200" Index (the “Index”). The Fund invests in a representative sample of securities included in the Index that collectively has an investment profile similar to
the Index. Due to the use of representative sampling, the Fund may or may not hold all of the securities that are included in the Index.

Performance
Average Annual Total Returns Cumulative Total Returns
6 Months ~ 1Year 5Years 10 Years 1Year 5Years 10 Years
FUNA NAV . 33.07% 20.15%  15.42% 14.31% 20.15% 104.82%  281.01%
Fund Market . ... 3297  20.04 15.43 14.30 20.04  104.92 280.52
EX 3319 2035 15.60 14.50 20.35  106.42 287.40

Certain sectors and markets performed exceptionally well based on market conditions during the six-month period. Achieving such exceptional returns involves the risk of volatility and
investors should not expect that such exceptional returns will be repeated.

Past performance is 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 13 for more information.

Expense Example

Actual Hypothetical 5% Return
Beginning Ending Expenses Beginning Ending Expenses Annualized
Account Value Account Value Paid During Account Value Account Value Paid During Expense
(04/01/20) (09/30/20) the Period ) (04/01/20) (09/30/20) the Period @) Ratio
$  1,000.00 $ 133070 $ 0.88 $ 1,000.00 $  1,024.30 $ 0.76 0.15%

@ Expenses are calculated using the Fund’s annualized expense ratio (as disclosed in the table), multiplied by the average account value for the period, multiplied by the number of
days in the period (183 days) and divided by the number of days in the year (365 days). Other fees, such as brokerage commissions and other fees to financial intermediaries, may
be paid which are not reflected in the tables and examples above. See “Shareholder Expenses” on page 13 for more information.

Portfolio Information

ALLOCATION BY SECTOR TEN LARGEST HOLDINGS

Percent of Percent of
Sector Total Investments® Security Total Investments®
Information Technology ..., 31.0% APPIEINC. .o 7.9%
HealthCare .......oooiii i 14.5 Microsoft Corp. ...ooveee e 6.7
Consumer Discretionary ..., 12.5 AMAzoNn.COM INC. ..ttt 5.7
Communication SErvices. ..........c.vvveieeieiiiiiee... 12.1 Facebook Inc., Class A..............ccooiiiiiii i, 2.7
Financials . ........oovuiiiii 9.2 Alphabet Inc., Class A ..........ooiiiiiiii i 1.9
Consumer Staples . .......o.vvviii 7.2 Alphabet Inc., Class C .........covviviiiiiiii 1.9
Industrials . ..o 6.3 Berkshire Hathaway Inc., Class B ....................oocets 1.7
UEIIIES . o 1.8 Johnson & Johnson...........cooiiiii 1.7
Materials ..........ooi 1.8 Procter & Gamble Co. (The)...........coviiiiiiiii ... 14
Real Estate. ..o 1.8 VisaInc., Class A ... 14
ENergy . ..o 1.8

@ Excludes money market funds.
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Fund Summary a

s of September 30, 2020

Investment Objective

iShares® Russell Top 200 Growth ETF

The iShares Russell Top 200 Growth ETF (the “Fund”) seeks to track the investment results of an index composed of large-capitalization U.S. equities that exhibit growth
characteristics, as represented by the Russell Top 200” Growth Index (the “Index’). The Fund invests in a representative sample of securities included in the Index that
collectively has an investment profile similar to the Index. Due to the use of representative sampling, the Fund may or may not hold all of the securities that are included

in the Index.
Performance
Average Annual Total Returns Cumulative Total Returns
6 Months ~ 1Year 5Years 10 Years 1Year 5Years 10 Years
FUNA NAV . 4490% 4081% 21.21% 17.90% 40.81% 161.63%  418.90%
Fund Market . ... 4478  40.70 21.23 17.89 40.70  161.81 418.63
X e 4508 4119 2143 18.13 4119  164.03 429.34

Certain sectors and markets performed exceptionally well based on market conditions during the six-month and one-year period. Achieving such exceptional returns involves the risk
of volatility and investors should not expect that such exceptional returns will be repeated.

Past performance is 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 13 for more information.

Expense Example

Actual Hypothetical 5% Return
Beginning Ending Expenses Beginning Ending Expenses Annualized
Account Value Account Value Paid During Account Value Account Value Paid During Expense
(04/01/20) (09/30/20) the Period (04/01/20) (09/30/20) the Period Ratio
$  1,000.00 $  1,449.00 $ 1.23 $ 1,000.00 $  1,024.10 $ 1.01 0.20%

@ Expenses are calculated using the Fund’s annualized expense ratio (as disclosed in the table), multiplied by the average account value for the period, multiplied by the number of
days in the period (183 days) and divided by the number of days in the year (365 days). Other fees, such as brokerage commissions and other fees to financial intermediaries, may
be paid which are not reflected in the tables and examples above. See “Shareholder Expenses” on page 13 for more information.

Portfolio Information

ALLOCATION BY SECTOR TEN LARGEST HOLDINGS
Percent of Percent of
Sector Total Investments® Security Total Investments®
Information Technology ..., 46.2% APPIE INC. .o 13.6%
Consumer Discretionary ... 17.5 Microsoft Corp. ...oovvvee e 1.5
HealthCare ... 12.2 AMazon.Com INC. .....vvviii et 9.7
Communication SErviCes. .........oovvviviiiiiiiiieaaenn. 1.9 Facebook Inc., Class A. ..o 4.6
Consumer Staples. ........vvvie e 49 Alphabet Inc., Class A ..o 25
Industrials . ... 31 AlphabetInc., Class C .........oooiiiii s 25
Real Estate...........cooiiiii 1.9 VisaInc., Class Ao 25
Financials ........ ..o 1.7 NVIDIACOIP. et 2.3
Materials .........ooe 0.6 TeslalnC. ..o 2.3
Mastercard Inc., ClasS A .........oooiiiiiiiiiiieeeeeens 2.2

@ Excludes money market funds.
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Fund Summary as of September 30, 2020 iShares® Russell Top 200 Value ETF

Investment Objective

The iShares Russell Top 200 Value ETF (the “Fund”) seeks to track the investment results of an index composed of large-capitalization U.S. equities that exhibit value
characteristics, as represented by the Russell Top 200” Value Index (the “Index’). The Fund invests in a representative sample of securities included in the Index that
collectively has an investment profile similar to the Index. Due to the use of representative sampling, the Fund may or may not hold all of the securities that are included
in the Index.

Performance
Average Annual Total Returns Cumulative Total Returns
6 Months ~ 1Year 5Years 10 Years 1Year 5Years 10 Years
FUND NAV 1740% (4.03)%  8.08% 9.84% (4.03)% 4750%  155.62%
Fund Market . ... 17.30 (4.03) 8.10 9.84 (4.03) 47.62 155.65
X e 17.51 (3.88) 8.30 10.08 (3.88) 48.99 161.22

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 13 for more information.

Expense Example

Actual Hypothetical 5% Return
Beginning Ending Expenses Beginning Ending Expenses Annualized
Account Value Account Value Paid During Account Value Account Value Paid During Expense
(04/01/20) (09/30/20) the Period @ (04/01/20) (09/30/20) the Period @ Ratio
$  1,000.00 $  1,174.00 $ 1.09 $ 1,000.00 $ 1,024.10 $ 1.01 0.20%

@ Expenses are calculated using the Fund’s annualized expense ratio (as disclosed in the table), multiplied by the average account value for the period, multiplied by the number of
days in the period (183 days) and divided by the number of days in the year (365 days). Other fees, such as brokerage commissions and other fees to financial intermediaries, may
be paid which are not reflected in the tables and examples above. See “Shareholder Expenses” on page 13 for more information.

Portfolio Information

ALLOCATION BY SECTOR TEN LARGEST HOLDINGS

Percent of Percent of
Sector Total Investments® Security Total Investments®
Financials ...........oooiiii 19.8% Berkshire Hathaway Inc., ClassB ........................... 4.1%
HealthCare ... 17.6 Johnson & JONNSON. . ...ttt 34
Communication Services. ............ooovviiiiiiiiiinn.n. 124 JPMorgan Chase & Co. ..........ccoovviiiiiiiiiiiiiiinnn, 3.0
Industrials . .......oooi 10.9 Verizon Communications InC. ..............ooevviiiiiiin 25
Consumer Staples...........oooviiiiiii 10.4 Walt Disney Co. (The) .......vvvvviiiiiiiiiiiiee 2.3
Information Technology ..., 9.7 INtEl COP. e 2.2
Consumer Discretionary .............ooovvviiiiiiiiieainn.. 5.3 Comcast Corp., Class A........covviiiii i 21
UBIIEES . e 4.4 Pfizer INC. ... 21
ENergY . 43 AT&TINC. ot 2.1
Materials ... 3.6 Walmart Inc. ... 2.0
Real Estate. ..o 1.6

@ Excludes money market funds.
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Fund Summary as of September 30, 2020 iShares® Russell 1000 ETF

Investment Objective

The iShares Russell 1000 ETF (the “Fund”) seeks to track the investment results of an index composed of large- and mid-capitalization U.S. equities, as represented by
the Russell 1000” Index (the “Index’). The Fund invests in a representative sample of securities included in the Index that collectively has an investment profile similar to
the Index. Due to the use of representative sampling, the Fund may or may not hold all of the securities that are included in the Index.

Performance
Average Annual Total Returns Cumulative Total Returns
6 Months ~ 1Year 5Years 10 Years 1Year 5Years 10 Years
FUNA NAV . 3327% 15.86%  13.95% 13.61% 15.86%  92.12%  258.17%
Fund Market . ... 33.21 15.81 13.95 13.60 15.81 92.12 258.05
X 33.36 16.01 14.09 13.76 16.01 93.34 262.85

Certain sectors and markets performed exceptionally well based on market conditions during the six-month period. Achieving such exceptional returns involves the risk of volatility and
investors should not expect that such exceptional returns will be repeated.

Past performance is 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 13 for more information.

Expense Example

Actual Hypothetical 5% Return
Beginning Ending Expenses Beginning Ending Expenses Annualized
Account Value Account Value Paid During Account Value Account Value Paid During Expense
(04/01/20) (09/30/20) the Period ) (04/01/20) (09/30/20) the Period @) Ratio
$  1,000.00 $ 133270 $ 0.88 $ 1,000.00 $  1,024.30 $ 0.76 0.15%

@ Expenses are calculated using the Fund’s annualized expense ratio (as disclosed in the table), multiplied by the average account value for the period, multiplied by the number of
days in the period (183 days) and divided by the number of days in the year (365 days). Other fees, such as brokerage commissions and other fees to financial intermediaries, may
be paid which are not reflected in the tables and examples above. See “Shareholder Expenses” on page 13 for more information.

Portfolio Information

ALLOCATION BY SECTOR TEN LARGEST HOLDINGS

Percent of Percent of
Sector Total Investments® Security Total Investments®
Information Technology ..., 28.0% APPIEINC. .o 6.0%
HealthCare .......oooiii i 14.2 Microsoft Corp. ...ooveee e 5.0
Consumer Discretionary ..., 12.3 AMAzoNn.COM INC. ..ttt 43
Communication SErvices. ..........c.vvveieeieiiiiiee... 10.3 Facebook Inc., Class A..............ccooiiiiiii i, 2.0
Financials . ........oovuiiiii 9.6 Alphabet Inc., Class A ..........ooiiiii i 14
Industrials . ... 8.6 Alphabet Inc., Class C .........covviviiiiiiiie 14
Consumer Staples . ........vviii e 6.5 Berkshire Hathaway Inc., Class B ....................oocets 1.3
Real Estate.............ooviiiii 3.1 Johnson & Johnson...........cooiiiii 1.3
UBIIEES . e 2.8 Procter & Gamble Co. (The)...........coviiiiiiiii ... 1.1
Materials . ... 2.7 VisaInc., Class A ... 1.1
ENergy . ..o 1.9 BlackRock Inc. ....... ..o 0.3

@ Excludes money market funds.
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Fund Summary as of September 30, 2020

Investment Objective

The iShares Russell 1000 Growth ETF (the “Fund”) seeks to track the investment results of an index composed of large-and mid-capitalization U.S. equities that exhibit
growth characteristics, as represented by the Russell 1000” Growth 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

iShares® Russell 1000 Growth ETF

in the Index.
Performance
Average Annual Total Returns Cumulative Total Returns
6 Months ~ 1Year 5Years 10 Years 1Year 5Years 10 Years
FUNA NAV . 4458% 37.22%  19.87% 17.03% 37.22% 14753%  381.87%
Fund Market . ... 4455 3714 19.88 17.02 3714 14762 381.71
X e 4474 3753 20.10 17.25 3753  149.89 391.22

Certain sectors and markets performed exceptionally well based on market conditions during the six-month and one-year period. Achieving such exceptional returns involves the risk
of volatility and investors should not expect that such exceptional returns will be repeated.

Past performance is 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 13 for more information.

Expense Example

Actual Hypothetical 5% Return
Beginning Ending Expenses Beginning Ending Expenses Annualized
Account Value Account Value Paid During Account Value Account Value Paid During Expense
(04/01/20) (09/30/20) the Period (04/01/20) (09/30/20) the Period Ratio
$  1,000.00 $ 144580 $ 1.16 $ 1,000.00 $  1,024.10 $ 0.96 0.19%

@ Expenses are calculated using the Fund’s annualized expense ratio (as disclosed in the table), multiplied by the average account value for the period, multiplied by the number of
days in the period (183 days) and divided by the number of days in the year (365 days). Other fees, such as brokerage commissions and other fees to financial intermediaries, may
be paid which are not reflected in the tables and examples above. See “Shareholder Expenses” on page 13 for more information.

Portfolio Information

ALLOCATION BY SECTOR TEN LARGEST HOLDINGS
Percent of Percent of
Sector Total Investments® Security Total Investments®
Information Technology ..., 44.5% APPIE INC. .o 11.3%
Consumer Discretionary ... 16.5 Microsoft Corp. ...oovvvee e 9.5
HealthCare ........ooo i 14.0 AMazon.Com INC. .....vvviii et 8.1
Communication SErviCes. .........ovvvvieiiiieiiiie s, 10.9 Facebook Inc., Class A. ..o 3.8
Consumer Staples . .......vvvvee e 48 Alphabet Inc., Class A ..o 21
Industrials . ... 46 AlphabetInc., Class C .........oooiiiii s 21
Financials . ........oooo 2.0 VisaInc., Class Ao 2.0
Real Estate............ooooiii 1.8 NVIDIACOIP. et 19
Other (each representing less than 1%) . ..................... 0.9 Teslalne. ..o 19
Mastercard Inc., ClasS A .........oooiiiiiiiiiiieeeeeens 1.8

@ Excludes money market funds.
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Fund Summary as of September 30, 2020 iShares® Russell 1000 Value ETF

Investment Objective

The iShares Russell 1000 Value ETF (the “Fund”) seeks to track the investment results of an index composed of large- and mid-capitalization U.S. equities that exhibit
value characteristics, as represented by the Russell 1000” Value Index (the “Index”). The Fund invests in a representative sample of securities included in the Index that
collectively has an investment profile similar to the Index. Due to the use of representative sampling, the Fund may or may not hold all of the securities that are included
in the Index.

Performance
Average Annual Total Returns Cumulative Total Returns
6 Months ~ 1Year 5Years 10 Years 1Year 5Years 10 Years
FUND NAV 2061% (5.14)%  7.48% 9.75% (5.14)% 43.46%  153.50%
Fund Market . ... 20.46 (5.19) 7.48 9.74 (5.19) 43.44 153.38
X e 20.68 (5.03) 7.66 9.95 (5.03) 44.61 158.14

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 13 for more information.

Expense Example

Actual Hypothetical 5% Return
Beginning Ending Expenses Beginning Ending Expenses Annualized
Account Value Account Value Paid During Account Value Account Value Paid During Expense
(04/01/20) (09/30/20) the Period @ (04/01/20) (09/30/20) the Period @ Ratio
$  1,000.00 $ 1,206.10 $ 1.05 $ 1,000.00 $ 1,024.10 $ 0.96 0.19%

@ Expenses are calculated using the Fund’s annualized expense ratio (as disclosed in the table), multiplied by the average account value for the period, multiplied by the number of
days in the period (183 days) and divided by the number of days in the year (365 days). Other fees, such as brokerage commissions and other fees to financial intermediaries, may
be paid which are not reflected in the tables and examples above. See “Shareholder Expenses” on page 13 for more information.

Portfolio Information

ALLOCATION BY SECTOR TEN LARGEST HOLDINGS

Percent of Percent of
Sector Total Investments® Security Total Investments®
Financials ...........oooiiii 18.1% Berkshire Hathaway Inc., ClassB ........................... 2.8%
Health Care ... ... 14.3 Johnson & JOhNSON. ... 2.3
Industrials . ... 13.1 JPMorgan Chase & Co. ..........ccooviiiiiiiiiiiiiiinnn, 2.0
Information Technology ..o 9.7 Verizon Communications InC. ..............ooevviiiiiiin 1.7
Communication ServiCes. ..........ouvvviiiiiiiiiiiiians 9.6 Walt Disney Co. (The) .......vvvvviiiiiiiiiiiiee 1.5
Consumer Staples . ........oviiii i 84 INtEl COP. e 15
Consumer Discretionary .............ooovvviiiiiiiiieainn.. 7.5 Comcast Corp., Class A........covviiiii i 14
UtIlIIES . o 6.0 PfizerInc. ... 14
Materials . .......ove 47 ATETINC. v 14
Real Estate..........oooviiiii 46 Walmart Inc. ... 1.3
Energy . 4.0 BlackRock INC. ... 0.6

@ Excludes money market funds.
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Fund Summary as of September 30, 2020 iShares® Russell 2000 ETF

Investment Objective

The iShares Russell 2000 ETF (the “Fund”) seeks to track the investment results of an index composed of small-capitalization U.S. equities, as represented by the Russell
2000” Index (the “Index”). The Fund invests in a representative sample of securities included in the Index that collectively has an investment profile similar to the Index. Due
to the use of representative sampling, the Fund may or may not hold all of the securities that are included in the Index.

Performance
Average Annual Total Returns Cumulative Total Returns
6 Months ~ 1Year 5Years 10 Years 1Year 5Years 10 Years
FUNA NAV . 31.56% 0.33% 8.00% 9.86% 0.33% 46.90% 156.07%
Fund Market . ... 31.84 0.45 8.02 9.89 0.45 47.05 156.68
X 31.60 0.39 8.00 9.85 0.39 46.95 155.91

Certain sectors and markets performed exceptionally well based on market conditions during the six-month period. Achieving such exceptional returns involves the risk of volatility and
investors should not expect that such exceptional returns will be repeated.

Past performance is 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 13 for more information.

Expense Example

Actual Hypothetical 5% Return
Beginning Ending Expenses Beginning Ending Expenses Annualized
Account Value Account Value Paid During Account Value Account Value Paid During Expense
(04/01/20) (09/30/20) the Period ) (04/01/20) (09/30/20) the Period @) Ratio
$  1,000.00 $ 1531560 $ 1.10 $ 1,000.00 $ 1,024.10 $ 0.96 0.19%

@ Expenses are calculated using the Fund’s annualized expense ratio (as disclosed in the table), multiplied by the average account value for the period, multiplied by the number of
days in the period (183 days) and divided by the number of days in the year (365 days). Other fees, such as brokerage commissions and other fees to financial intermediaries, may
be paid which are not reflected in the tables and examples above. See “Shareholder Expenses” on page 13 for more information.

Portfolio Information

ALLOCATION BY SECTOR TEN LARGEST HOLDINGS

Percent of Percent of
Sector Total Investments® Security Total Investments®
HealthCare ......... ..o 21.5% Penn National Gaming Inc. ............ccooeviiiiiiiininnn. 0.6%
Industrials . ..o 15.2 SUNTUNINC. e 0.5
Financials . . ... 14.8 Caesars EntertainmentInc. ..., 0.4
Consumer Discretionary ...............oooviiiiiiiiiiiann. 13.5 MyoKardia Inc. ..........cooiiii 04
Information Technology ...t 13.5 NOVAVaX INC. ..ot 0.4
Real Estate...........c.ooiiiiii 6.6 iRhythm Technologies Inc. ..., 0.4
Materials .........ooe 4.0 LHC Group INC. ..o 04
Consumer Staples . ........vvvie e 34 Mirati Therapeutics INC. ..........coovveeiiii i, 0.3
UBIIEES . . 33 Churchill Downs InC. ... 0.3
Communication SErviCeS. ........oovveiieiiiiiaiiiians 2.3 Momenta Pharmaceuticals Inc. .....................oeeens 0.3
ENergy . ..o 1.9

@ Excludes money market funds.
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Fund Summary as of September 30, 2020 iShares® Russell 2000 Growth ETF

Investment Objective

The iShares Russell 2000 Growth ETF (the “Fund”) seeks to track the investment results of an index composed of small-capitalization U.S. equities that exhibit growth
characteristics, as represented by the Russell 2000” Growth Index (the “Index”). The Fund invests in a representative sample of securities included in the Index that
collectively has an investment profile similar to the Index. Due to the use of representative sampling, the Fund may or may not hold all of the securities that are included
in the Index.

Performance
Average Annual Total Returns Cumulative Total Returns
6 Months ~ 1Year 5Years 10 Years 1Year 5Years 10 Years
FUND NAV 39.89% 15.65%  11.46% 12.41% 15.65%  72.02%  222.17%
Fund Market . ... 40.30 15.76 11.49 12.44 15.76 72.22 223.00
X e 39.93 15.71 11.42 12.34 15.71 71.72 220.09

Certain sectors and markets performed exceptionally well based on market conditions during the six-month period. Achieving such exceptional returns involves the risk of volatility and
investors should not expect that such exceptional returns will be repeated.

Past performance is 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 13 for more information.

Expense Example

Actual Hypothetical 5% Return
Beginning Ending Expenses Beginning Ending Expenses Annualized
Account Value Account Value Paid During Account Value Account Value Paid During Expense
(04/01/20) (09/30/20) the Period (04/01/20) (09/30/20) the Period Ratio
$  1,000.00 $ 1,398.90 $ 1.44 $ 1,000.00 $  1,023.90 $ 1.22 0.24%

@ Expenses are calculated using the Fund’s annualized expense ratio (as disclosed in the table), multiplied by the average account value for the period, multiplied by the number of
days in the period (183 days) and divided by the number of days in the year (365 days). Other fees, such as brokerage commissions and other fees to financial intermediaries, may
be paid which are not reflected in the tables and examples above. See “Shareholder Expenses” on page 13 for more information.

Portfolio Information

ALLOCATION BY SECTOR TEN LARGEST HOLDINGS

Percent of Percent of
Sector Total Investments® Security Total Investments®
HealthCare ... 34.5% SUNTUNINC. o 0.9%
Information Technology ..., 201 iRhythm Technologies Inc. ..., 0.7
Industrials . ....... ... 13.8 LHC Group InC. ..o 0.7
Consumer Discretionary ............coooeiiiiiiiiiiiiinn.. 13.7 Mirati Therapeutics INC. ...........ooveiiii i 0.6
Financials ... 4.2 Churchill Downs INC. ..o 0.6
Real Estate. ... 3.8 Deckers Outdoor Corp. .........covvieiiiiieiiiieiiianns 0.6
Consumer Staples.........oovieeei i 3.2 MyoKardia InC. .........c.oovi i 0.6
Materials ... ..o 2.6 RH 0.6
Communication ServiCes. .........oouvivieiiiiiiiiiaians 2.3 Momenta Pharmaceuticals Inc. ...................cooveens 0.6
UBIIIES . o 1.7 BJ's Wholesale Club Holdings Inc. ...................ocee. 0.6
Energy .. 0.1

@ Excludes money market funds.
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Fund Summary as of September 30, 2020 iShares® Russell 2000 Value ETF

Investment Objective

The iShares Russell 2000 Value ETF (the “Fund”) seeks to track the investment results of an index composed of small-capitalization U.S. equities that exhibit value
characteristics, as represented by the Russell 2000” Value Index (the “Index’). The Fund invests in a representative sample of securities included in the Index that
collectively has an investment profile similar to the Index. Due to the use of representative sampling, the Fund may or may not hold all of the securities that are included
in the Index.

Performance
Average Annual Total Returns Cumulative Total Returns
6 Months 1 Year  5Years 10 Years 1Year 5Years 10 Years
FUND N AV . 21.93% (14.97)%  4.00% 6.97% (14.97)%  21.69% 96.18%
Fund Market .. ... 2216 (14.96) 4.01 6.99 (14.96) 21.70 96.51
X - e 21.94  (14.88) 4.1 7.09 (14.88) 22.29 98.46

Past performance is no guarantee of future results. Performance results do not reflect the deduction of taxes that a shareholder would pay on fund distributions or on the redemption
or sale of fund shares. See “About Fund Performance” on page 13 for more information.

Expense Example

Actual Hypothetical 5% Return
Beginning Ending Expenses Beginning Ending Expenses Annualized
Account Value Account Value Paid During Account Value Account Value Paid During Expense
(04/01/20) (09/30/20) the Period @ (04/01/20) (09/30/20) the Period @ Ratio
$  1,000.00 $  1,219.30 $ 1.34 $ 1,000.00 $ 1,023.90 $ 1.22 0.24%

@ Expenses are calculated using the Fund’s annualized expense ratio (as disclosed in the table), multiplied by the average account value for the period, multiplied by the number of
days in the period (183 days) and divided by the number of days in the year (365 days). Other fees, such as brokerage commissions and other fees to financial intermediaries, may
be paid which are not reflected in the tables and examples above. See “Shareholder Expenses” on page 13 for more information.

Portfolio Information

ALLOCATION BY SECTOR TEN LARGEST HOLDINGS

Percent of Percent of
Sector Total Investments® Security Total Investments®
Financials ........ ... 26.6% Darling Ingredients Inc. ... 0.7%
Industrials ... 16.8 Penn National Gaming Inc. ...............cccoviiiiiin.n. 0.6
Consumer Discretionary ..............coooviiiiiiiiiiiann. 13.3 Novavax INC. ..o 0.6
Real Estate. ..........ooviiiii 9.9 Performance Food Group Co. ...........ccoviviiiiiieinns 0.5
HealthCare .......cooiiii e 6.9 STAG Industrial InC. .........cooeiiii 0.5
Information Technology ... 6.0 Essent Group Ltd. ... 0.5
Materials . . ... 5.6 Healthcare Realty TrustInc. ... 0.5
UBIIEES . e 5.0 Arena Pharmaceuticals Inc. ... 0.5
ENergy . 3.9 Meritage Homes Corp. .........oovvieiiiiiiiiiiiiiinenns 0.4
Consumer Staples . ......oovvviiii e 37 Physicians Realty Trust ..., 0.4
Communication SErviCes. . ........oovvieiiiiieiiiiieiienn. 2.3

@ Excludes money market funds.
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About Fund Performance

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

Net asset value or “NAV” is the value of one share of a fund as calculated in accordance with the standard formula for valuing mutual fund shares. 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.

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

Shareholder Expenses

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

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

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

Please note that the expenses shown in the table are meant to highlight your ongoing costs only and do not reflect any transactional costs, such as brokerage commissions
and other fees paid on purchases and sales of fund shares. Therefore, the hypothetical examples are useful in comparing ongoing costs only and will not help you determine
the relative total costs of owning different funds. In addition, if these transactional costs were included, your costs would have been higher.
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Schedule of Investments (unaudited)
September 30, 2020

iShares® Russell Top 200 ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Common Stocks Chemicals (continued)
Sherwin-Williams Co. (The).............ccooviiiiiiinn.. 2,773 1,932,060
Aerospace & Defense — 1.6% erwin-Wiliams Co. (The) § 1962060
BOBING CO. (TRE) .. vveeeee e 17,988 $ 2,972,697 _ _ _ . 12,608,215
General DYNamics COMp. ... .veeeeeeeeeeeeeenn.. 8562 1,185,238 Commercial Services & Supplies — 0.2%
L3Harris Technologies INC. ................................ 7,260 1,233,038 Waste Management Inc.....................oooonn 14,248 1612446
Lockheed Martin Corp. ........ccooviiiiiii 8,353 3,201,538 Communications Equipment — 0.7%
Northrop Grumman Corp. ... 5,272 1,663,263 Cisco Systems INC.................oo 143,359 5,646,911
Raytheon Technologies Corp. .............ccooviiiiiin.n. 48,075 2,766,236 -
13,022,010 Consumer Finance — 0.4%
Air Freight & Logistics — 0.8% Amgrican Explress Qo. .................................... 22,065 2,212,016
FEAEX COM. .+ 8,182 2,057,937 Capital One Financial Corp. ... 15263 __ 1,096,799
United Parcel Service Inc., ClassB ........................ 23,781 3,962,628 3,308,815
6,020 565 Diversified Financial Services — 1.7%
Automobiles — 1.5% Berkshire Hathaway Inc., Class B®........................ 64,687 13,774,450
General Motors Co. ... 42,301 1,251,686 Diversified Telecommunication Services — 1.9%
Tesla N, .o 24962 10708948 ATRT NG 240741 686352
11,960,634 Verizon Communications InC............................... 139,888 8,321,937
Banks — 3.4% 15.185 463
Bank of America COrp. ............coovireiiiiiiiiiin., 261,130 6,290,622 Electric Utilities — 1.4% Y
CIigroup ING. ... 70179 3025417 American Electric Power Co. INC. .......................... 16,861 1,378,049
JPMorgan Chase & CO. .......c.ovviiiiiiiiiiiee 102,260 9,844,570 DUKE ENErgy COM.. .+ veee oo 24 851 2200.805
PNC Financial Services Group Inc. (The).................... 14303 1,572,043 EXEION COM. v e 32972 1479079
Truist Financial Corp. ..............coveveirieiineinn. 45,432 1,728,687 NEXIEra ENErgy ING.. .+ v v vvvoooooo 16.501 4580.018
U.S. Bancom..........oooooivnii 45842 1,643436 SOUtNEM CO. (TNE) -+ v 35711 1,936,250
Wells Fargo & Co. ..o 126,514 2,974,344 -
— 11,274,201
) 27,079,119 Electrical Equipment — 0.3%
Beverages —1.9% EAlON COM. PLC. .-+ 13491 1,376,487
Coca-Cola Co. (The)..............ooooe 130,509 6,443,229 Emerson Electric Co...............cooooeeiiii 20,055 1,315,006
Constellation Brands Inc., ClassA .................oooa. 5,429 1,028,850 ﬁ
KeUrig DI PEPPEr INC. -+ vveeveeeeeeeeeeee 13,029 359,600 _ _ \ 691,493
Monster Beverage Corp.® ................................ 12,425 996,485 Energy Equipment & Services —0.1%
PEDSICO INC.. ..+ v 46,858 6,494,519 Schlumberger Ltd. ... 46,532 724,038
15,322,683 Entertainment — 2.3%
Biotechnology — 2.3% Activision Blizzard Inc. ... 25,858 2,093,205
ADBVIE INC. ..o 59,474 5,209,328 Electronic Arts Inc.® ... 9,617 1,254,153
AMGENINC. ... 19,872 5,050,668 Netflix InC. @ ..o 14,357 7,178,931
Biogen Inc.@®) 5,343 1,515,702 Walt Disney Co. (The).........ovoviiiiiiiiiien 61,015 7,570,741
Gilead Sciences InC. ..o 42,350 2,676,096 18,097,030
Regeneron Pharmaceuticals Inc.® ........................ 3,273 1,832,160 Equity Real Estate Investment Trusts (REITs) — 1.8%
Vertex Pharmaceuticals Inc.......................... 8,765 _ 2385132 American TOWer COrp............oveeeeeeeeiaanannnn. 14,879 3,596,701
18,669,086 Crown Castle International Corp. .............ccovvviiin 13,992 2,329,668
Capital Markets — 2.2% Digital Realty Trust InC..............coooiii 9,009 1,322,161
Bank of New York Mellon Corp. (The) ...................... 26,907 923,986 Equinix InC.......oooii 2,978 2,263,667
BlackRock INC.@) . ... 4,985 2,809,297 Prologis INC. . ... e 24,833 2,498,696
Charles Schwab Corp. (The) ............ccooiiiiiinn. 38,964 1,411,666 Public Storage ..........oovviii i 5,058 1,126,518
CME Group INC. ... 11,971 2,002,868 SBA Communications COrp. ...........ccoovviiiiiiinan... 3,725 1,186,338
Goldman Sachs Group Inc. (The) .............ccoevivinne. 1,173 2,245,438 14,323,749
Intercontinental Exchange Inc......................o 18,212 1,822,110 Food & Staples Retailing — 1.7%
MoOdY'S COMP. v e et e 5478 1,587,798 C0stco Wholesale COmp......ovvvvve oo 14,887 5284885
Morgan Stanley ........................................... 37,191 1,798,185 Sysco Corp. ______________________________________________ 16,453 1,023,706
S&P Global INC..........coooe 8,155 __ 2,940,693 Walgreens Boots Alliance Inc. ............................. 24,270 871,778
17,542,041 WalmartInc. ... 47,045 6,582,066
Chemicals — 1.6% 13,762,435
Air Products & Chemicals Inc. ...................oooien. 7,438 2,215,483 Food Products — 0.6%
DOW INC.. . 25,026 1,177,473 General MillS INC. -+ oo 20,447 1,261,171
DuPont de Nemours InC. ... 24,1 1,374,295 Kraft Heinz Co. (TNE) ................ccoveiieeeiee. 21,806 653,090
EcolabInc. ... 8,391 1,676,858 Mondelez International Inc., CIass A ....................... 47618 2.735,654
LINdE PLC ...t 17,772 4,232,046 4649915

SCHEDULE OF INVESTMENTS
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Schedule of Investments (unaudited) (continued)

iShares® Russell Top 200 ETF

September 30, 2020 (Percentages shown are based on Net Assets)
Security Shares Value Security Shares Value
Health Care Equipment & Supplies — 3.7% Internet & Direct Marketing Retail (continued)
Abbott Laboratories ... 58,354 6,350,666 eBayInC.......ooi 22505 § 1,172,510
Baxter International Inc. ................... 17,183 1,381,857 48615872
Becton Dickinsonand Co..............cooiiiiiii i, 9,346 2,174,627 IT Services — 6.3%
Boston Scientific Corp.®....................... 48392 1,849,058 Accenture PLC, CIaSS A ............ccooeeeereree 21509 4,860,819
Danaher COI’E.‘;.) ............................................ 21,126 4,549,062 Automatic Data Processing INC............................. 14,496 2,022,047
DexComInc. ... e 3,105 1,279,974 Cognizant Technology Solutions Corp., Class A ............ 18,215 1,264,485
Edwards Lifesciences Corp.® ........................... 20,793 1,659,697 Fidelity National Information Services Inc.................... 20,903 3,077,131
Intuitive Surgical INC.® 3,910 2,774,301 Fiserv INC.® 18,823 1,939,710
Medtronic PLC. ... 45,255 4,702,900 Global Payments INC. ........oovveeeeeieeeeeeieeee, 10,035 1,782,015
Stryker Comp. ... "1 2442305 International Business Machines Corp...................... 29,971 3,646,572
29,164,447 Mastercard Inc., Class A .............ccooviiiiiiiinn... 29,784 10,072,055
Health Care Providers & Services — 2.6% PayPal Holdings Inc.® .................................... 39,647 7,811,649
Anthem INC. ... 8,500 2,283,015 Square Inc., Class A® ... . ...l 12,511 2,033,663
Centene Corp.® ... . ... 19,369 1,129,794 Visalnc, Class A .....ooii 57,002 11,398,690
Cigna Corm. ..ot 12,194 2,065,785 49,908,836
CVSHealth Comp......oove i 44,292 2,586,653 Life Sciences Tools & Services — 0.9%
HCAHealthcare Inc. .................................... 8,991 1,120,998 llumina Inc.@ 4,984 1,540,455
HumanaIne... ... 4,465 1,848,019 Thermo Fisher Scientific Inc. .............................. 13,333 5,886,786
UnitedHealth Group Inc...........ooooiiiii 31,870 9,936,110 7 427 241
20,970,374 Machinery — 0.9%
Hotels, Restaurants & Leisure — 1.4% Caterpillar INC. ... oo 18,266 2.724,374
Las Vegas Sands Corp. .........ovvuviieiiiiaiiieainnnn. 11,340 529,124 DEEE & CO. - oo 9,524 2,110,804
Marriott International Inc./MD, Class A ..................... 9,048 837,664 llinois Tool Works ING...................................... 10,611 2,050,151
McDonald's Corp. .......oovviii i 25,132 5,516,223 6.885.329
Starbucks Corp. .....ooii 39,425 3,387,396 Media — 1.3% B
| el Y 0
YUMEBTaNGS INC. oo 10,161 927,69 Charter Communications Inc., Class A® ................... 5049 3,152,203
Household Prod . 11,198,106 Comcast Corp., Class A...........ovveeeeeeeeeeeeee 152,982 7,076,947
ousehold Products — 1.9%
Colgate-Palmolive Co. ..........ccooiiiiiiiii 28,425 2,192,989 Metals & Mining — 0.2% 10,229,240
Kimberly-Clark Corp.........ooviiii 11,441 1,689,378 Newmont Corp g—"22% 27 063 1717147
Procter & Gamble Co. (The)......oooo 82272 7}23??2?2 Southern Copper Comp.. .. ..vvvvviee e 2,743 124,176
Industrial Conglomerates — 1.3% Multi-Utilities — 0.4% 1,841,323
= bl ' (]
MCo........ ey 18,964 3,037,654 Dominion Energy INC. ... 28,271 2,231,430
General Electric CO......o.vveii i 292,873 1,824,599 Sempra Ener 9.733 1151998
Honeywell International INC. ............v.oovveeeeeinr. 23687 3,899,117 PIAENCIGY oo fod LI9LOR
Roper Technologies INC.................c.cooooo. 3,513 1,388,021 3,383,428
10.149 391 Multiline Retail — 0.6%
Insurance — 1.5% Y Dollar General COrp. ... ..vovue i 8,480 1,777,578
— 1.9
ARBCING. .. e 23,927 869,746 TAIGELCOMD. .o 16,863 2,654,573
Allstate COMp. (TRE) ...ovvvve oo 10,569 994,966 _ 4,432,151
American International Group Inc. ......................... 29,049 799,719 Oil, Gas & Consumable Fuels — 1.7%
AONPLC, ClassA. ... 7,720 1,592,636 Chevron COr. ..o 63,056 4,540,032
ChUBD LA, « oo 15,152 1,759,450 ConocoPhillips. ... .o 36,230 1,189,793
Marsh & McLennan Companies ING. ....................... 17,064 1,957,241 EOG ReSoUrces INC. ... 19,775 710,714
MetLife INC.......... vt 25922 963,521 Exxon Mobil Corp. ..o 142764 4,901,088
Progressive Corp. (TRE) . .. vvvveeeeee oo, 19,810 1,875.413 Klnldler Morgan Inc/DE .........ocooiiii 65,580 808,602
Travelers Companies INC. (The) ..........oveeeeeeeeennn. 8,507 920,372 Phillips 66 ... 14,705 762,307
11,733,064 Valero Energy Corp. ........oovviiiiiiiiiiiiiee 13,732 594,870
Interactive Media & Services — 6.4% 13,507,406
Alphabet Inc., Class A@ ... 10,134 14,852,391 Personal Products — 0.2%
Alphabet Inc., Class C, NVS® ..., 10,004 14,701,878 Estee Lauder Companies Inc. (The), ClassA............... 7492 1,635,129
Facebook Inc., Class A® .. ............................... 81,068 21,231,709 Pharmaceuticals — 4.9%
50,785,978 Bristol-Myers Squibb Co.....................oooo 76,367 4,604,167
Internet & Direct Marketing Retail — 6.1% ELillY & CO. v 28,420 4,206,728
Amazon.com Inc.® ... 14,315 45,074,070 Johnson & Johnson ... 89,024 13,253,893
Booking Holdings Inc.® ................................... 1,385 2,369,292 MEICK & CO. INC. - oo oo 85,288 7,074,640
PizerInC. ... 187,739 6,890,021
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Schedule of Investments (unaudited) (continued)
September 30, 2020

iShares® Russell Top 200 ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Pharmaceuticals (continued) Technology Hardware, Storage & Peripherals (continued)
Z0etiS INC. ... 16,043 § 2,653,031 Dell Technologies Inc., Class C® .......................... 8,505 $ 575,703
38,682,480 63,673,392
Road & Rail — 1.3% Textiles, Apparel & Luxury Goods — 0.6%
COX GO, et 25,717 1,997,440 Nike Inc., Class B.............ccoooiii 40,849 5,128,183
Norfolk Southern Corp..........c.ooviiiiii 8,631 1,846,948 . . )
Uber Technologies INC.&)..............ccovviieeeieii. 46684 1,703,032 Thrifts & Mortgage Finance —0.0%
UNION PaGfic COMP. v v v vee e 22907 4,509,701 Rocket Companies Inc., Class A™......................... 3223 64234
10,057,121 Tobacco — 0.8%
Semiconductors & Semiconductor Equipment — 5.2% Altria Group InC. ... oo 62,685 2,422,148
Advanced Micro Devices Inc.® ... 39,328 3,224,503 Philip Morris International Inc. ......................... ... 52,493 3,936,450
Analog Devices INC.........oovieiiiiii 12,395 1,446,992 6.358.598
Applled Materials Inc. ... 30,915 1,837,897 Wireless Telecommunication Services — 0.3%
Broadcom InG. .........oocvieii 13,164 4,795,908 T-Mobile U.S. 1N 18593 2,126,205
INtel COMP. ...t 143,102 7,409,822 I
Lam Research Corp........coovviiiiiiiiiiiiii i 4,891 1,622,589 Total Common Stocks — 99.8%
Micron Technology Inc.®.................................. 37,653 1,768,185 (Cost: $676,681,897) ............ovvririiiee i 795,010,837
NVIDIA COMP. ..t 19,930 10,786,515
QUALCOMM ING. ... 37,970 4,468,310 Short-Term Investments
Texas Instruments Inc. ... 30,965 4,421,492 Money Market Funds — 0.4%
41,782,213 BlackRock Cash Funds: Institutional, SL Agency Shares,
Software —10.7% 0.31%E@ 2399.868 2,402,028
Adobe Inc.® .. ... 16,240 7,964,583 BlackRock Cash Funds: Treasury, SL Agency Shares,
Atlassian Corp. PLC, Class A® ............................ 4,308 783,151 0.04%©@ 1.035.000 1.035.000
Autodesk ... 7,403 1,710,167 T
INUILING. .o 8,518 2,778,657 3437028
Microsoft Corp. ..o 252,814 53,174,369 Total Short-Term Investments — 0.4%
Oracle Corp............oooooii 64,810 3,869,157 (Cost: $3,437,028). ..............ooo i 3,437,028
salesforce.comInc.® ... 29,238 7,348,094
ServiceNow Inc.@® ... 6,429 3,118,065 Total Investments in Securities — 100.2%
VMware Inc., Class A® ...............cccooieieiiinnn, 2,686 385,898 (Cost: $680,118,925) ... 798,447,865
Workday Inc., Class A®). ... 5,801 1,247,969 Other Assets, Less Liabilities — (0.2)%. . ............................ (1,962,784)
Zoom Video Communications Inc., Class A® . ........... .. 5,641 2,651,890
- 0,
85,032,000 Net Assets — 100.0%..........oovrrreiie e $ 796,485,081
Specialty Retail —2.2% @ Non-income producing security.
Home Depot INC. (ThE) ... ... 36,266 10,071,431 ® Al or a portion of this security is on loan.
Lowe's Companies INC..........cvvvvviieeiiiiiiiiinnns 25,492 4,228,103 ©  Affiliate of the Fund.
ROSS SHOTES INC. ..+ e 11,769 1,098,283 @ Annualized 7-day yield as of period-end.
TJX Companies INC. (TRE). ..........eeeeeeiieiiieeii 40,405 2,248,538 © Allor .?. portion of this security was purchased with cash collateral received from loaned
717,646,355 securities.
Technology Hardware, Storage & Peripherals — 8.0%
ApPPlEINC. ..o 544,838 63,097,689

SCHEDULE OF INVESTMENTS

16



Schedule of Investments (unaudited) (continued) iShares® Russell Top 200 ETF
September 30, 2020

Affiliates

Investments in issuers considered to be affiliate(s) of the Fund during the six months ended September 30, 2020, for purposes of Section 2(a)(3) of the Investment Company
Act of 1940, as amended, were as follows:

Capital

Gain

Change in Distributions

Unrealized Shares from

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

Affiliated Issuer 03/31/20 at Cost  from Sales  Gain (Loss) (Depreciation) 09/30/20  09/30/20  Income Funds
BlackRock Cash Funds: Institutional, SL Agency

ShareS. ... $ —  $2,400,404® § — 9 1624 $ — $2,402,028 2,399,868 $ 6,721® § —

BlackRock Cash Funds: Treasury, SL Agency
Shares. ... 625,000 410,000@ — — — 1,035,000 1,035,000 905 —
BlackRock INC.........oovvii i 1,094,645 1,389,126 (99,481) 18,763 406,244 2,809,297 4985 32,735 —

§ 20387 § 406,244 $6,246,325 $40,361 § —

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

Futures Contracts
Value/
Notional Unrealized
Number of  Expiration ~ Amount  Appreciation
Description Contracts Date (000)  (Depreciation)
Long Contracts
S&P 500 E-MINi INAEX . ..+ttt et 7 1211820 $ 1,173 § 7,605
Derivative Financial Instruments Categorized by Risk Exposure
As of September 30, 2020, the fair values of derivative financial instruments located in the Statements of Assets and Liabilities were as follows:
Equity
Contracts
Assets — Derivative Financial Instruments
Futures contracts
Unrealized appreciation on fUtUrEs CONMTACIS(®) ..., . ... .. i e et $ 7,605

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

For the six months ended September 30, 2020, the effect of derivative financial instruments in the Statements of Operations was as follows:

Equity
Contracts
Net Realized Gain (Loss) from:
FULUIES CONIIACES . . . . v v vt e $389,084
Net Change in Unrealized Appreciation (Depreciation) on:
FUIUIES COMITACES . ... $ 30,000
Average Quarterly Balances of Outstanding Derivative Financial Instruments
Futures contracts:
Average notional value of CONETACES — IONG . ... ... e e e e $999,885

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

Fair Value Measurements

Various inputs are used in determining the fair value of financial instruments. For description of the input levels and information about the Fund's policy regarding valuation
of financial instruments, refer to the Notes to Financial Statements.
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Schedule of Investments (unaudited) (continued) iShares® Russell Top 200 ETF
September 30, 2020

Fair Value Measurements (continued)

The following table summarizes the value of the Fund's investments according to the fair value hierarchy as of September 30, 2020. 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 $795,010,837 $ — 3 —  $795,010,837
Money Market FUNGS .. ... e 3,437,028 — — 3,437,028
$798,447,865 $ —  $ —  $798,447,865
Derivative financial instruments®
Assets
FUUIES CONrACES. . . ...\ e e $ 7605 § — 5 — 7,605

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

See notes to financial statements.
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Schedule of Investments (unaudited)
September 30, 2020

iShares® Russell Top 200 Growth ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Common Stocks Health Care Equipment & Supplies (continued)
Aerospace & Defense — 1.0% Stryker Corp. .. 25143 § 5,239,047
Lockheed Martin COP. ......................co...... 55134 § 21,131,759 _ _ 62,944,388
Northrop Grumman Comp. ............................. 32,124 10,134,801 Health Care Providers & Services —2.4%
- Anthem Inc. ... 14,448 3,880,588
A Fri » , 31,266,560 Centene Com.® ..o oo 37,704 2,199,274
ir Freight & Logistics — 0.6% CIgA COMD. e e 21,752 3,685,006
United Parcel Service Inc., Class B..................... 104021 17333019 poA Healthcare ING. ..., 30,893 3,851,739
Automobiles — 2.3% Humanalnc.............ooooii 11,202 4,636,396
Teslalnc.® ... 164,912 70,748,897 UnitedHealth Group Inc........................ 175,181 54,616,181
72,869,184
Beverages —2.1% Hotels, Restaurants & Leisure — 0.6%
Coca-Cola Co. (The) ... 505,852 24,973,913 Las Vegas Sands COm. ... 31,205 1456,959
Mongter Beverage Corp.® ... 82,099 6,584,340 MCDONAIS COMP. .+ 23.703 5,202,571
PepsiCoINC......ooei 227,196 31,489,366 SHADUCKS COMP. .+ oveee e 150,853 12,961,290
63,047,619 Yum! Brands INC. .......oovveviiieiieie 5,027 458,965
Biotechnology — 3.2% 20,079,785
ABBVIE INC. .. 369,344 32,350,841 Household Products — 1.1%
AMGENINC. ... 131,286 33,367,650 Procter & Gamble CO. (Te) ... .oovvoveoeeeei) 242062 33,769,288
Biogen Inc.® ... 10,674 3,028,000 -
Regeneron Pharmaceuticals Inc.® ..................... 21,535 12,054,862 Industrial Conglomerates — 0.5%
Vertex Pharmaceuticals Inc.® .......................... 58,023 15,789,219 M L0, et 82,943 13,285,810
96,590,572 Roper Technologies Inc............................ 3,184 1,258,030
Capital Markets — 0.8% 14,543,840
Intercontinental Exchange Inc........................ ... 42,306 4,232,715 Insurance — 0.8%
Moody's COrp. ... 36,156 10,479,817 Aon PLC, ClassA. ... ..o 51,030 10,527,489
S&P Global INC......oveeii 31,639 11,409,023 Marsh & McLennan Companies Inc. .................... 87,529 10,039,576
26,121,555 Progressive Corp. (The).............coceiiiiiiinnnn. 37,461 3,546,433
Chemicals — 0.5% 24,113,498
Air Products & Chemicals Inc. .......................... 6,191 1,844,051 Interactive Media & Services — 9.5%
Ecolab INC. ... 11,034 2,205,035 Alphabet Inc., Class A® . .....................cceei 51,956 76,146,713
Sherwin-Williams Co. (The)............cocovviiiiiin.n. 18,412 12,828,377 Alphabet Inc., Class C,NVS@ . ...................... 51,286 75,369,906
16,877,463 Facebook Inc., Class A® . .............................. 535,582 140,268,926
Commercial Services & Supplies — 0.0% 291,785,545
Waste Management Inc. .............cooiiiiiiiin. 12,121 1,371,734 Internet & Direct Marketing Retail — 10.5%

) Amazon.com Inc.® ... 94 575 297,791,140
Entertainment — 1.8% Booking HOldings INC.® .. ...~ oo oo 9130 15,618,508
Actwmop Blizzard InC. ... 67,117 5,433,121 EBAY INC. ... veee e 135,716 7.070.804
Electronic Arts Inc.® . ... 8,836 1,152,303 —
NEIX INC.®) ..o 94,851 47,428,345 , 320,480,452

. IT Services — 8.3%

_ 54,013,769 Accenture PLC, CIBSS A. ... .vvoeooeeeieeeee 142163 32,127,416
Equity Real Estate Investment Trusts (REITs) — 1.9% Automatic Data Processing InC.......................... 82,270 11,475,842
American Tower Corp: .................................. 98,313 23,765,202 Cognizant Technology Solutions Corp., Class A ......... 8,551 593,611
Crown Castle Intemational Corp. ...................... 86,661 14,429,057 FiSeV INC.@) ..o 36,655 3,777,298
Bquinix InC..........ooo 19570 14,875,744 Mastercard IC., CIasS A ... veoveeeeeereeei 196,768 66,541,035
Public Storagg. TP TP TP PIRPIER 21,884 4,874,004 PayPal Holdings I ... 261,933 51,608,659
SBA Communications COMp. ..o 3,329 1060220 Square Inc., Class A@ ... 82,525 13,414,439

59,004,227 Visalnc, Class A .......cooviiiiiiiiii 376,588 75,306,302
Food & Staples Retailing — 1.2% 254,844 602
Costco Wholesale Corp..............ooooeiiiiiiann.. 86,892 30,846,660 Life Sciences Tools & Services — 1.1%
SYSCO COMP. et 76,767 4,776,443 lumina Ine.® 32,634 10,086,517
35,623,103 Thermo Fisher Scientific Inc. ........................... 51,664 22,810,689
Health Care Equipment & Supplies —2.1% 32,897,206
Abbott Laboratories ... 148,367 16,146,781 Machinery — 0.2%
Baxter International Inc. ... 47,479 3,818,261 llinois Tool Works NG -+ oo 31.048 5998784
DexCom Inc.® ... ..., 20,466 8,436,699 T
Edwards Lifesciences Corp.@ .......................... 137,245 10,954,896 Media — 0.6%
Intuitive Surgical Inc.® . ... 25,860 18,348,704 Charter Communications Inc., Class A®® ... ... 30,176 18,840,084
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Schedule of Investments (unaudited) (continued)
September 30, 2020

iShares® Russell Top 200 Growth ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Multiline Retail — 0.4% Specialty Retail (continued)
Dollar General Corp. .........covvviiiiiiiiiie, 56,020 11,742,912 Ross Stores InC. ..o 62,858 $ 5,865,909
TJIX Companies Inc. (The)...........oovvieiiniainnn.. 216,056 12,023,516
Personal Products — 0.3% 779 107650
Estee Lauder Companies Inc. (The), ClassA............ 44216 9,650,142 Technology Hardware, Storage & Peripherals — 13.6%
Pharmaceuticals — 3.5% Apple InC. ... 3,599,522 416,860,643
Bristol-Myers Squibb Co................oooi 182,998 11,032,949 Dell Technologies Inc., Class C® ....................... 3,429 232,109
EliLilly & CO. ..oveeeeeeee e 187,825 27,801,857 417,092,752
Johnson & Johnson ... 78,682 11,714,176 Textiles, Apparel & Luxury Goods — 1.1%
Merck & Co. INC.....oooe 492,467 40,850,138 NiKe INC., CIaSS B\ oveeeeee e 270,140 33,913,376
ZOBtS INC. ... 96,148 15,899,995
107,299,115 Thrifts & Mortggge Finance —(g.o%
Road & Rail — 0.8% Rocket Companies Inc., Class A ...................... 8,756 174,507
Uber Technologies Inc.®.............ooviiiiiinnne, 236,791 8,638,136 Tobacco — 0.2%
Union Pacific Corp. ........cooeiiiii i 77,397 M Altria GrOUP INC. v oo 180,527 6,975,563
23,875,283
Semiconductors & Semiconductor Equipment — 6.2% Total Common Stocks — 99.8%
Advanced Micro Devices Inc.@ 242282 19.864.701 (Cost: $2,020,086,627)..................cocieieiiieiii 3,055,577,219
Analog Devices INC.............ooooiiiiiiiiiiinn.. 9,941 1,160,512
Applied Materials INC. ..............oovoeeeeeeeeeei. 204,033 12,129,762 Short-Term Investments
BroadcomInc. ... 82,521 30,064,051 Money Market Funds — 0.6%
Lam Research Corp...................... 32,282 10,709,553 BlackRock Cash Funds: Institutional, SL Agency Shares,
NVIDIACOMD. ... 131,668 71,261,355 0.31%@@e 13,627,612 13,639,877
QUALCOMMIINC. ... 250,951 29,531,914 BlackRock Cash Funds: Treasury, SL Agency Shares,
Texas Instruments Inc. ... 102,225 14,596,708 0.04% O 3,636,000 3,636,000
189,318,556 17,275,877
Software — 18.0% -
Adobe Inc.®®) 107,293 52,619,706 Total Short-Term Investments — 0.6%
Atlassian Corp. PLC, Class A® . ...............c........ 28,416 5,165,745 (Cost: $17,275,877). ....voeie e 17,275,877
a
e I S0 i Tl Inesimes i Socuries — 10045
MICIOSOft COMP. v 1670240 351,301,579 (Cost: $2,037,342,504).........oooov 3,072,853,06
0racle Comp.....ooveie e 376,614 22,483,856 Other Assets, Less Liabilities — (0.4)%....................o..oin. (12,734,069)
@)
;jfji:ﬁiﬁnmc'{‘? L 1222‘; ‘z‘ggggfgg Net Assets —100.0% .................occcveverereeeeereene., $ 3,060,119,027
VMware Inc., Class A(a) ................................ 17,567 2,523,851 (@) Non-income producing security'
Workday Inc., Class A®............ooviiiiiiii, 38,162 8,209,791 ® Al or a portion of this security is on loan.
Zoom Video Communications Inc., Class A®............ 37,208 17,491,853 ©  Affiliate of the Fund.
551262 189 " Annualized 7-day yield as of period-end. . .
. . ” @ All or a portion of this security was purchased with cash collateral received from loaned
Specialty Retail — 2.6% securities.
Home Depot Inc. (The).........ovviiiiiii i 119,797 33,268,825
Lowe's Companies InC................ooooiiiiinn. 168,512 27,949,400

SCHEDULE OF INVESTMENTS
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Schedule of Investments (unaudited) (continued) iShares® Russell Top 200 Growth ETF
September 30, 2020

Affiliates

Investments in issuers considered to be affiliate(s) of the Fund during the six months ended September 30, 2020, for purposes of Section 2(a)(3) of the Investment Company
Act of 1940, as amended, were as follows:

Capital

Gain

Change in Distributions

Unrealized Shares from

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

Affiliated Issuer 03/31/20 at Cost  from Sales  Gain (Loss) (Depreciation) 09/30/20  09/30/20  Income Funds
BlackRock Cash Funds: Institutional, SL Agency

Shares .....o.oii i $8,964,457 $4,680,458@ §$ — 9 2116 $ (7,154) $13,639,877 13,627,612 $38,780® § —

BlackRock Cash Funds: Treasury, SL Agency
Shares .....o.oveiiiii 2,976,000 660,000 — — — 3,636,000 3,636,000 4,016 —
$ 2,116 §$ (7,154) $17,275,877 $42,796 $ —

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

Futures Contracts
Value/
Notional Unrealized
Number of  Expiration ~ Amount  Appreciation
Description Contracts Date (000)  (Depreciation)
Long Contracts
S&P 500 E-Mini INAEX . . ... 26 12118/20 $ 4358 $ 13,966
Derivative Financial Instruments Categorized by Risk Exposure
As of September 30, 2020, the fair values of derivative financial instruments located in the Statements of Assets and Liabilities were as follows:
Equity
Contracts
Assets — Derivative Financial Instruments
Futures contracts
Unrealized appreciation 0N fUtUres CONtraCS ) .. .. . . . e $ 13,966

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

For the six months ended September 30, 2020, the effect of derivative financial instruments in the Statements of Operations was as follows:

Equity
Contracts
Net Realized Gain (Loss) from:
FUBUTES CONIACES . ... .\ttt et et ettt e e e e e e e e e e e e e e e e $1,418,170
Net Change in Unrealized Appreciation (Depreciation) on:
FULUIES CONIIACES . . . oottt e $ 133,691
Average Quarterly Balances of Outstanding Derivative Financial Instruments
Futures contracts:
Average notional value Of CONrACES — 0NG .. ... .. ot et et ettt $4,188,152

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

Fair Value Measurements

Various inputs are used in determining the fair value of financial instruments. For description of the input levels and information about the Fund's policy regarding valuation
of financial instruments, refer to the Notes to Financial Statements.
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Schedule of Investments (unaudited) (continued)
September 30, 2020

Fair Value Measurements (continued)

iShares® Russell Top 200 Growth ETF

The following table summarizes the value of the Fund's investments according to the fair value hierarchy as of September 30, 2020. The breakdown of the Fund's

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

Level 1 Level 3 Total
Investments
Assets
COMMON SHOCKS. . . . ..o $3,055,577,219 —  $3,055,577,219
Money Market FUNAS . . .. ... 17,275,877 — 17,275,877
$3,072,853,096 —  $3,072,853,096
Derivative financial instruments®
Assets
FUUIES CONIACES . ...\ttt et e e $ 13,966 — 5 13,966
@ Shown at the unrealized appreciation (depreciation) on the contracts.
See notes to financial statements.
SCHEDULE OF INVESTMENTS
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Schedule of Investments (unaudited)
September 30, 2020

iShares® Russell Top 200 Value ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Common Stocks Consumer Finance (continued)
Aerospace & Defense — 2.5% Capital One Financial Corp. ...........cccovviiiiiiinain.. 30,537 § 2,194,389
BOBING CO. (TNE) ..o, 36,054 § 5958284 o 6,619,925
General DYNamics COp. ................oocooverirrrens .. 17181 2378366  Diversified Financial Services —4.1%
L3Harris Technologies Inc. ................................ 14,584 2,476,946 Berkshire Hathaway Inc., Class B®........................ 129,378 __ 27,549,751
Northrop Grumman Qorp. ................................. 845 266,589 Diversified Telecommunication Services — 4.6%
Raytheon Technologies Corp. ... 96,246 5,537,995 ATETINC.. et 481492 13,727,337
16,618,180 Verizon Communications INC................c..coovevinnnn.. 279,782 16,644,231
Air Freight & Logistics — 1.0% 30,371,568
FEAEX COMP. ..t 16,306 4,101,285 Electric Utilities — 3.4%
United Parcel Service Inc., Class B........................ 16,188 2,697,407 American Electric Power Co. INC. ...............c...ceeii.. 33,481 2,736,402
6,798,692 Duke Energy Corp.......o.vviuiiiiiiii i 49,590 4,391,691
Automobiles — 0.4% Exelon Corp. ...vveeei 65,632 2,347,000
General Motors Co. .......ooooo i 84,310 2,494,733 NextEra Energy INC.............covoeiriiiiii i, 33,044 9,171,693
Banks — 8.1% Southern Co. (The) ....ovvveei 71,288 3,865,235
Bank of America COp. ....................cciveeeiee. 52270 12,581,484 _ _ 22,512,021
CHIGEOUP INC. e 140589 6,060,792 Electrical Equipment — 0.8%
JPMorgan Chase & CO. ...............cveeveceeeeen.. 204524 19,689,526 Baton Corp. PLC.........ooo 26983 2,753,076
PNC Financial Services Group Inc. (The). .................. 28619 3,145,514 Emerson Electric Co........ve 40141 2/632,045
Truist Financial Corp. ... 90,911 3,459,164 5,385,121
U.S.BaNCOM.. ..o 91,737 3,288,771 Energy Equipment & Services — 0.2%
Wells Fargo & Co. ..o 253,524 5,960,349 Schlumberger Ltd. ... 93,922 1,461,426
54,185,600 Entertainment — 3.0%
Beverages —1.7% Activision BIizzard ING. ....................cccovevni.. 31167 25522,969
Coca-Cola Co. (The) ... 107,802 5,322,185 Electronic Arts INC.® ..o 16546 2,157,764
Constellation Brands Inc., ClassA ...t 10,751 2,037,422 Walt DiSney CO. (TRE). ... vvveeeeeeeeee e 122,033 15,141,854
Keurig DrPepperInC. ... 26,042 718,759 m
PepsiColInC.......cooviii 24,930 3,455,298 Equity Real Estate Investment Trusts (REITs) — 1.6%

. 11,533,664 Crown Castle International Corp. ..............c.oooiii. 1,863 310,190
Biotechnology —1.2% Digital Realty TRUStINC... ..., 18023 2,645,055
AbeIe INC. 7,110 622,765 PIOIOGIS INC. v+ vvee e, 49,688 4,999,607
Biogen NG 7423 2,105,757 Public Storage ... ... 3,570 795,110
Gilead Sciences INC. ........oooviiiii 84,781 5,357,311 SBA COmMUNICations COM. ... vvvvvveeeireeeenen, 6,450 2.054,196

, 8,085,833 10,804,158
Capital Markets —4.1% Food & Staples Retailing — 2.5%
Bank of New York Mellon Corp. (The)..................... 53809 1847801 Cogioo Wholesale COMP...........vvevererereirnis 3510 1,246,050
BlackRock Inc.® ... ... ... . 9,937 5,599,996 SYSCO COMD. -+~ oo 9.436 587,108
Charles Schwab Corp. (The) ... 77,964 2,824,636 Walgreens Boots Alliance INC. ...................c......... 48842 1,754,404
CME Group INC. ..o 23,960 4,008,748 Walmart Inc. - 94,092 13,164,412
Goldman Sachs Group Inc. (The) ...........ccoeviiiiinn 22,363 4,494,292 .
Intercontinental Exchange Inc....................ooooo e, 23,606 2,361,780 Food Products — 1.4% 16,751,974
Sepdobne. I Tk ey CmmMISG w1 252157
' —_— Kraft Heinz Co. (The) .......c.ovovieiiiieie 43,640 1,307,018
27,139,800 Mondelez International Inc., Class A ....................... 95332 5476823
Chemicals — 3.0% m
Air Products & Chemicals Inc. ............................. 13,014 3,876,350 . . RS
DOW INC... et 50065 2355558  Health Care Equipment & Supplies —5.9%
DuPont de Nemours Inc. oo 49,603 2751974 Abbott Laboratgnes ....................................... 71,894 7,824,224
Ecolab ING. oo 13506 2699039 Baxter International Inc. ................... 19,940 1,603,575
lndePLC . 35,466 8’445Y519 Becton Dickinsonand Co................coevviniininn... 18,627 4,334,130
' EE—— Boston Scientific Corp.@ ... ... 96,446 3,685,202
20,128,440 Danaher Corp. . ....oovueee i 42,272 9,102,430
Commercial Services & Supplies — 0.4% MEGHONIC PLC. ... ..o 90570  9412,034
Waste Management Inc..................oooiiiin. 24819 2,808,766 SHYKEr COM. v ve oo 15,753 3,282,453
Communications Equipment — 1.7% 39,244,048
Cisco Systems INC..........ovvii i 286,724 11,294,058 Health Care Providers & Services — 3.0%
AnthemInc. ... 12,690 3,408,407
Consumer Finance —1.0% Centene COm. @ .......oei oo 27,262 1,590,193
American EXpress CO. .......ooiiiiiiii 44,145 4,425,536
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Schedule of Investments (unaudited) (continued)
September 30, 2020

iShares® Russell Top 200 Value ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Health Care Providers & Services (continued) Media (continued)
Cigna Cormp. ..ot 17,817 3,018,378 Comcast Corp., Class A ... ..o 305970 § 14,154,172
CVSHealthCorp.......ooveiii 88,260 5,154,384 14,775.391
HCAHealthcare InC. ..o 8,661 1,079,854 Metals & Mining — 0.6%
HumanaInc..........oo 5515 2,282,603 NEWMONE COM. .+ 54177 3,437,531
UnitedHealth Group InC............oooiiiii e 10,708 3,338,433 Southern Copper COM.........vvvveeeeeeeeeeeeeeeeee 5,549 251.203
Hotels, Restaurants & Leisure — 2.5% Multi-Utilities — 1.0%
Las Vegas Sands Corp. ..........coovveiiiiiiiaiiainn. 12,845 599,348 Dominion ENergy INC. ........co.vverei i, 56,604 4,467,754
Marriott International Inc./MD, Class A ..................... 18,104 1,676,068 SEMPra ENGIGY ... oo 19,550 2,313,938
McDonald's Corp. . ... oveeee i 43,078 9,455,190 m
Starbucks Corp. .....voi 33,374 2,867,494 - . o T
Yum! Brands Inc 18796 1,716,075 Multiline Retail — 0.8%
) P ’ —_— Target Comp. ... 33,739 5,311,193
16,314,175 991199
Household Products — 3.1% 0Oil, Gas & Consumable Fuels — 4.1%
Colgate-Palmolive CO. ............ccoviviiiiiiiiiinnns 56,888 4,388,909 Chevron Corp.....o.vviii 126,231 9,088,632
Kimberly-Clark COrp. ... ..........oooeeeiiiiiiaiaa . 22,921 3,384,515 ConocoPhillips.................. 72,415 2,378,109
Procter & Gamble Co. (The).........coovvviiiiiiiinn., 90,996 12,647,534 EOG Resources INC. .......ovvveiiiiiiii e 39,247 1,410,537
20,420,958 Elxxon Mobil COMp. ..o 285,772 9,810,553
Industrial Conglomerates — 2.4% Kln.d.er Morgan Inc/DE ..........coiiii 131,182 1,617,474
IMCO. oo 12,882 2,063,439 Phillips 66 .. ... 29,381 1,523,111
General Electric Co.. oo 586,690 3,655,079 Valero Energy Corp. ....oovvveeiiiiii i 27,451 1,189,177
Honeywell International Inc. ...................oiit. 47,410 7,804,160 27,017,593
Roper Technologies INC...............cooviviiiiiiiiinnn. 6,047 2,389,230 Personal Products — 0.1%
15,911,908 Estee Lauder Companies Inc. (The), ClassA............... 1,588 346,581
Insurance — 2.4% Pharmaceuticals — 6.7%
AflaCINC. ... 47,893 1,740,911 Bristol-Myers SqUIbb (o 97,376 5,870,799
Alistate Corp. (The) ..., 2147 1,990,779 JONNSON & JONNSON .. ... v 154,194 22,956,403
American International Group Inc. ......................... 58,091 1,599,245 Merck & CO. INC. oo 21487 1.782.347
ChUBD LI, ... 30,340 3,523,081 PAZETINC. .+ v e 375486 13,780,336
Marsh & McLennan Companies Inc. ....................... 7,609 872,752 Zoetis NG oo 3028 500.740
MetLife INC.......ove i 51,878 1,928,305 -
Progressive Corp. (The) . .......c.oviiiiiiiiiii . 28,091 2,659,375 Road & Rail — 1.9% 44,890,625
. - 1. 0
Travelers Companies Inc. (The) .............ooooooenee 118 185199 o Com.. oo 51480 3998452
_ _ _ 16,166,444 Norfolk SOUthem COrp. ... .vvveeeeeeeee oo 17276 3,696,891
Interactive Media & Services —2.0% Uber Technologies INc.®© ..., 21,207 773,631
Alphabet Inc., Class A® . ................................. 4,541 6,655,290 Union Pacific Corp 29 461 4421897
s B , 421,
Alphabet Inc., Class C, NVS® . ... ........................ 4,482 6,586,747 712,890,871
. . . 13,242,037 Semiconductors & Semiconductor Equipment — 3.9%
Internet & Direct Marketing Retail — 0.0% Advanced Micro Devices Inc.® . ... 5517 452,339
€Bay INC. ... 3808 _ 198397 ANalog DEVICES INC... .+ eeeeo oo 21792 2,543,998
IT Services — 3.4% Broadcom InC. ... 1,360 495475
Automatic Data Processing INC....................ccceeei.. 4,127 575,675 Intel Corp. ... Gy 286,210 14,819,954
Cognizant Technology Solutions Corp., Class A ............ 33,863 2,350,770 Micron Technology Inc."®............oooi 75,062 3,524,912
Fidelity National Information Services Inc. ................ 41,686 6,136,596 Texas Instruments Inc. ... 31,114 4,442,768
Fiserv INC.® ... 26,537 2,734,638 26,279,446
Global Payments InC. .............coooiiiiii 20,093 3,568,115 Software — 0.5%
International Business Machines Corp...................... 59,988 7,298,740 Autodesk InC.® ... 4,970 1,148,120
22,664 534 Oracle Corp....... R 15,562 929,051
Life Sciences Tools & Services — 0.7% salesforce.comInc.® .. ... ... 4,303 1,081,430
Thermo Fisher ScientificInc. ........................oo... 11,014 4,862,901 3,158,601
. . Specialty Retail — 1.7%
Machinery — 1.8% Home Depot INC. (ThE) . . .vvveveeeee e, 36,269 10,072,264
Caterpillar Inc. ... 36,555 5,452,178 ROSS SHOrES INC. + oo oo 4,498 419,753
Deere & CO........vviiiii 19035 4218727 TJX Companies INC. (TRE). ... oveveeeeeee e, 15,354 854,450
lllinois Tool Works InC..........ccoovi i 11,823 2,284,322 1 ,34_6,467
. 11,955,227 Technology Hardware, Storage & Peripherals — 0.2%
Media — 2.2% Dell Technologies Inc., Class C® .......................... 15,983 1,081,889
Charter Communications Inc., Class A®© ... .. ... .. 995 621,219 -
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Schedule of Investments (unaudited) (continued) iShares® Russell Top 200 Value ETF
September 30, 2020 (Percentages shown are based on Net Assets)

Security Shares Value

Thrifts & Mortgage Finance — 0.0% @ Non-income producing security.
Rocket Companies Inc., Class A® ......................... 3,802 § 75,774 “’)’ Affiliate of the Fund.
)

°

Al or a portion of this security is on loan.

Tobacco — 1.6% @ Annualized 7-day yield as of period-end.
Altria Group InC. ... 70,799 2,735,673 ©  All or a portion of this security was purchased with cash collateral received from loaned
Philip Morris International Inc. ..................c.oooeee. 105,064 7,878,750 securities.

10,614,423

Wireless Telecommunication Services — 0.6%
T-Mobile U.S. Inc.® . ..o 37,127 4,245,844

Total Common Stocks — 99.8%
(Cost: $634,872,188) ..........c.oviiiiii i 665,030,300

Short-Term Investments

Money Market Funds — 0.4%
BlackRock Cash Funds: Institutional, SL Agency Shares,

0.31% 00 1,610,273 1,611,722
BlackRock Cash Funds: Treasury, SL Agency Shares,

0.04% ) 1,050,000 1,050,000

2,661,722
Total Short-Term Investments — 0.4%

(Cost: $2,661,722)............ovvii i 2,661,722
Total Investments in Securities — 100.2%

(Cost: $637,533,910) ...... ..o 667,692,022
Other Assets, Less Liabilities — (0.2)%. ............................. (1,113,732)
Net Assets —100.0%..........overiiiit e $ 666,578,290
Affiliates

Investments in issuers considered to be affiliate(s) of the Fund during the six months ended September 30, 2020, for purposes of Section 2(a)(3) of the Investment Company
Act of 1940, as amended, were as follows:

Capital

Gain

Change in Distributions

Unrealized Shares from

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

Affiliated Issuer 03/31/20 at Cost from Sales  Gain (Loss) (Depreciation) 09/30/20  09/30/20  Income Funds
BlackRock Cash Funds: Institutional, SL Agency

Shares. ..o $1476,418 $ 133,575@ § — 9 1,181 § 548 $1,611,722 1,610,273 §$ 5879® § —

BlackRock Cash Funds: Treasury, SL Agency
Shares.......oooi i 470,000 580,000 — — — 1,050,000 1,050,000 661 —
BlackRock Inc...........ooooiii 2,818,008 2,994,576 (1,164,654) 129,132 822,934 5,599,996 9,937 70,919 —

$ 130,313 $§ 823482 $8,261,718 §77,459 § —

@ Represents net amount purchased (sold).
® All or a portion represents securities lending income earned from the reinvestment of cash collateral from loaned securities, net of fees and collateral investment expenses, and other
payments to and from borrowers of securities.
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Schedule of Investments (unaudited) (continued) iShares® Russell Top 200 Value ETF
September 30, 2020

Futures Contracts
Value/
Notional Unrealized
Number of  Expiration ~ Amount  Appreciation
Description Contracts Date (000)  (Depreciation)
Long Contracts
S&P 500 E-MINi INGEX . .. eee ettt e 7 1211820 $ 1,173 § (47)
Derivative Financial Instruments Categorized by Risk Exposure
As of September 30, 2020, the fair values of derivative financial instruments located in the Statements of Assets and Liabilities were as follows:
Equity
Contracts
Liabilities — Derivative Financial Instruments
Futures contracts
Unrealized depreciation on fUtUrES CONMTACIS(®) ... ... ... .. e e e $ 47

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

For the six months ended September 30, 2020, the effect of derivative financial instruments in the Statements of Operations was as follows:

Equity
Contracts
Net Realized Gain (Loss) from:
FULUIES CONIIACES . . . . v v et $289,813
Net Change in Unrealized Appreciation (Depreciation) on:
VLU= ofo] 41 =L $ 52,821
Average Quarterly Balances of Outstanding Derivative Financial Instruments
Futures contracts:
Average notional Value Of CONtrACES — I0NG . ... ..ttt e ettt e et et et $1,042,713

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

Fair Value Measurements

Various inputs are used in determining the fair value of financial instruments. For description of the input levels and information about the Fund's policy regarding valuation
of financial instruments, refer to the Notes to Financial Statements.

The following table summarizes the value of the Fund's investments according to the fair value hierarchy as of September 30, 2020. The breakdown of the Fund's
investments into major categories is disclosed in the Schedule of Investments above.

Level 1 Level 2 Level 3 Total
Investments
Assets
COMMON SHOCKS . . ..\ttt et e e e e e $665,030,300 § — 3 —  $665,030,300
Money Market FUNGS . ... 2,661,722 — — 2,661,722
$667,692,022 § —  $ —  $667,692,022
Derivative financial instruments®
Liabilities
FURUTES CONTACES. . . ..o e $ @47 $ —  $ - $ (47)

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

See notes to financial statements.
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Summary Schedule of Investments (unaudited)

September 30, 2020

iShares® Russell 1000 ETF

(Percentages shown are based on Net Assets)

% of Net % of Net
Security Shares Value  Assets Security Shares Value  Assets
Distributors
Common Stocks Other securities . .............cccoeeeenn.. $ 25,609,366 _ 01%
Aerospace & Defense
Other Securities .......................... 354,071,072 15%  Diversified Consumer Services
- - Other securities .......................... 27,316,517 _ 01
Air Freight & Logistics
Other securities .......................... 158,817,818 07 Diversified Financial Services
- - Berkshire Hathaway Inc., Class B®© . ... 1,418,888 302,138,011 1.3
Airlines Other SeCUrities . .............ccceueves... 12,903,556 0.1
Other securities ................ooooo.t. 49431778 02 315,041,567 14
Auto Components Diversified Telecommunication Services
Other SeCUMties . ..o, 33,485,539 0.1 AT&TINC. ..o 5,280,563 150,548,851 0.7
- - Verizon Communications Inc.............. 3,068,382 182,538,045 0.8
Automobiles Other securities.............cccooeeeo. .. 14,137,638 0.0
Tesla Inc.(a)l.l ............................. 547,533 234,897,132 1.0 347,224,534 —15
Other securities .......................... 53,267,853 0.2 Electric Utilities
288,164,985 1.2 NextEra Energy Inc....................... 362,384 100,583,303 0.4
Banks Other securities ...........cooevvevennn... 300,422,787 1.3
Bank of America Corp. ................... 5,727,797 137,982,630 0.6 401,006,090 T
JPMorgan Qhase &Co. ..o 2,243,021 215,935,632 0.9 Electrical Equipment
Other Securiies . ..o _ IB2BIME 18 Other securities......................... 124,845,820 05
729,199,380 3.1 -
Beverages Electronic Equipment, Instruments & Components
Coca-Cola Co. (The) ......woeeeeeen... 2,862,668 141,329,919 06 Other securities .......................... _ 127626505  _ 06
PepsiCo Incl.. ............................. 1,027,813 142,454,882 0.6 Energy Equipment & Services
Other securities ... __ 74,862,687 _03 Other securities.......................... 33,709,465 _ 01
358,647,488 1.5
Biotechnology Entertainment
ADOVE INC. .. 1,304,537 114,264,396 05 Netflix Inc.® ... 314,912 157,465,447 0.7
AmgenInc. ... 435,891 110,786,056 05 Walt Disney Co. (The).................... 1,338,332 166,060,235 07
Other securities .......................... 342,722,364 14 Other securities.......................... 148,363,900  _ 06
567,772,816 24 471,889,582 20
Building Products Equity Real Estate Investment Trusts (REITs)
Other securities .......................... 117,085,746 05 Other securities .......................... _709147,260  _ 3.0
Capital Markets Food & Staples Retailing
BlackRock Inc.®) .. .. 108,957 61,402,717 0.3 Costco Wholesale Corp................... 326,774 116,004,770 0.5
Other SECUNties .. ..o ovvoeeee o 528 454,132 292 WalmartInc. ..., 1,031,915 144,375,228 0.6
m 25 Other securities................ooooee. .. 73,809,389 _ 03
Chemicals 334,189,387 14
Other securities .......................... 416,489,237 1.8 Food Products
- - Other securities .......................... 251,979,951 1.1
Commercial Services & Supplies
Other securities .......................... 113,206,877 05 Gas Utilities
- - Other securities . ............coceviii.n. 16,201,349 _ 01
Communications Equipment
Cisco Systems INC........................ 3,144,530 123,863,037 0.6 Health Care Equipment & Supplies
Other securities .......................... 52,914,484 02 Abbott Laboratories ...................... 1,279,975 139,299,679 06
P Danaher Corp. ........coovvvieiinn. 463,568 99,820,097 0.4
Construction & Engineering 176,777,521 08 Medtronic P.L.C ........................... 993,288 103,222,489 0.4
Other securities .......................... 20708356 01 OMerseulies. . _SW0861,026 24
- - 873,203,291 38
Construction Materials Health Care Providers & Services
Other securities ...................oooones 26,614,746 041 UnitedHealth Group Inc.................... 699,070 217,949,054 0.9
: Other securities .......................... 356,860,888 1.6
Consumer Finance —_—
Other securities .......................... 112,883,530 05 574,809,942 25
- - Health Care Technology
Containers & Packaging Other securities . ...........cooeviinn.n. 64,298,394 0.3
Other SECUNties .. ... . ovoeeeeeeeenn. 97,570,029 04 -
- - Hotels, Restaurants & Leisure
McDonald's Corp.........oovvevinieann.. 551,265 120,997,155 0.5
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Summary Schedule of Investments (unaudited) (continued)

September 30, 2020

iShares® Russell 1000 ETF

(Percentages shown are based on Net Assets)

% of Net % of Net
Security Shares Value  Assets Security Shares Value  Assets
Hotels, Restaurants & Leisure (continued) Multiline Retail
Other securities ..............coovvee.... $ 269,184,467 1.2% Other securities ..............oooveee.... $ 119,876,769 0.5%
H hold Durabl 390,181,622 17 Oil, Gas & Consumable Fuels
O:’h”se ° i urables 93,047 033 04 Chevion COMp. . ....oovvee e 1,384,380 99,675,360 0.4
BT SECUMMIES v —osAfdoe U4 Exxon Mobil COrp. «.....oovvvvveennnnn 3,134,082 107,593,035 05
Household Products Other securities.......................... 205,544,726 09
Procter & Gamble Co. (The) .............. 1,804,616 250,823,578 1.1 412,813,121 1.8
Other securities .............cooovvvee... 126,340,876 0.5 Personal Products
377,164,454 16 Other securities.......................... 41,630,197 0.2
Iorlt(:]ependep: Power and Renewable Electricity Producers 5 693 556 o Pharmaceuticals
B SECUMIIES - b D1 Bristol-Myers Squibb Co. ................. 1,676,503 101,076,366 0.4
Industrial Conglomerates Johnson & Johnson ...................... 1,952,701 290,718,125 1.3
Other securities .......................... 227,631,813 10 Merck & Co. Inc. ..o, 1,870,763 155,179,791 0.7
Pfizerinc............oooooiii 4,117,991 151,130,270 0.7
Insurance Other securities ............ccoovviei.t. 202,706,216 0.8
Other securities .......................... 459,458,556 2.0 900,810,768 39
Interactive Media & Services Professiong! Services
Alphabet Inc., Class A(a) .................. 222’304 325,808,742 1.4 Other securities ..............covevein. 114,812,891 0.5
@)
Alphabet Inc., Class C,(aN)VS ............ 219,433 322,478,737 14 Real Estate Management & Development
Facebook Inc., Class A™. ............... 1778188 465,707.437 20 Other securiies........................ 16,711,207 041
Other securities .............ccooeeeeo. .. 78,692,079 0.3 - -
1,192,686,995 5.1 Road & Rail
Internet & Direct Marketing Retail Union Pacific Corp........................ 502,718 98,970,093 0.4
Amazon.com Inc.® ... 314,007 988,723,261 43 Other securities .......................... _ 172,072,947 _08
Other securities .............ocoovvvee.... 118,633,930 0.5 271,043,040 1.2
1,107,357,191 48 Semiconductors & Semiconductor Equipment
IT Services BroadcomInc. ....................l 289,063 105,311,432 0.5
Accenture PLC, ClassA.................. 471,997 106,666,602 05 Intel Corp. ..o 3,138,890 162,531,724 0.7
Mastercard Inc., Class A.................. 653,291 220,923 417 1.0 NVIDIACOrp. ... 437,151 236,594,864 1.0
PayPal Holdings Inc.® ................... 869,650 171,347,140 0.7 QUALCOMM NG, ... 833,407 98,075,336 0.4
Visalnc., ClassA© ...................... 1,250,319 250,026,290 11 Texas Instruments Inc. ................... 679,724 97,057,790 0.4
Other securities . ............ccooooeen. .. 589,834,569 25 Other securities .......................... _ 412,365,944 _18
1,338,798,018 5.8 1,111,937,090 48
Leisure Products Software
Other securities . ......................... 25,383,314 0.1 Adobe Inc.(a) ............................. 356,232 1 74,705,860 0.8
Microsoft Corp. .........oooeiiiii 5,545,386 1,166,361,037 5.0
Life Sciences Tools & Services salesforce.comInc.® .................... 641,332 161,179,558 0.7
Thermo Fisher Scientific Inc............... 292,450 129,122,524 0.6 Other SeCUrties . ........ovvvveenennen. 806,983,313 34
Other securities ....................oo.e. 183,356,925 0.7 2.309.230,768 99
312,479,449 13 Specialty Retail
Machinery Home Depot Inc. (The) ................... 795,483 220,913,584 1.0
Other securities.......................... 392,652,982 17 Other securities .......................... 332,466,819 14
Marine 553,380,403 2.4
Other SECUMties . ... oo ov oo 1510423 0.0 Technology Hardware, Storage & Peripherals
- - AppleInC......ooooi 11,950,847 1,384,027,591 6.0
Media Other securities...............ccoeeee... 64,445,303 0.2
Comcast Corp, ClassA.................. 3,355,611 155,230,565 0.7 1,448,472,894 6.2
Other securities ...................ooo.e. 168,134,861 0.7 Textiles, Apparel & Luxury Goods
323,365,426 14 Nike Inc.,Class B........................ 896,969 112,605,488 0.5
Metals & Mining Other securities .............ooovveii.t. 69,819,844 0.3
Other securities .......................... 82,076,338 0.4 182,425,332 0.8
Mortgage Real Estate Investment Thrifts & Mortgage Finance
Other SeCURties ... ....................... 18,663,781 0.1 Other securities.......................... __ 6880624 00
Multi-Utilities Tobacco -
Other SeCUNtieS . ..o ovveoee o 197,236,621 0.8 Other securities..............ccooeeeo. .. M ﬂ
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Summary Schedule of Investments (unaudited) (continued) iShares® Russell 1000 ETF

September 30, 2020 (Percentages shown are based on Net Assets)

% of Net
Security Shares Value  Assets

Trading Companies & Distributors @ Non-income producing security.
Other securities ..............c.ceveven... $ 56,965,103 0.2% ®  Affiliate of the Fund.
- © All or a portion of this security is on loan.
Transportation Infrastructure @ Annualized 7-day yield as of period-end.
Other securities . ...........cooeiiiia.n. 1,385,023 _ 00 © All or a portion of this security was purchased with cash collateral received from
loaned securities.
Water Utilities

Other securities .......................... 26,089,284 0.1

Wireless Telecommunication Services
Other securities . ...............cooeio.n. 48,242,645 0.2

Total Common Stocks
(Cost: $18,903,683,492).................coovvnnn. 23,227,390,876 99.8

Short-Term Investments

Money Market Funds
BlackRock Cash Funds: Institutional, SL

Agency Shares, 0.31%®@®© . 440,320,413 440,716,701 19
BlackRock Cash Funds: Treasury, SL

Agency Shares, 0.04%®@ .. ... 19,610,000 19,610,000 0.1

460,326,701 2.0

Total Short-Term Investments

(Cost: $459,887,788)...........ccevvvvriiniiininnn. 460,326,701 2.0
Total Investments In Securities

(Cost: $19,363,571,280)................ccvevvnnnn. 23,687,717,577 101.8
Other Assets, Less Liabilities......................... (423,648,673) (1.8)
NetAssets ..........ccoviiiiiiiii i $ 23,264,068,904 100.0%

Other securities are those securities, which individually, are not one of the 50 largest
unaffiliated issuers and which represent less than one percent of the net assets of the
Fund as of September 30, 2020. Other securities may include securities on loan and
non-income earning securities.

Affiliates

Investments in issuers considered to be affiliate(s) of the Fund during the six months ended September 30, 2020, for purposes of Section 2(a)(3) of the Investment
Company Act of 1940, as amended, were as follows:

Capital

Gain

Change in Distributions

Unrealized Shares from

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

Affiliated Issuer 03/31/20 at Cost from Sales Gain (Loss) (Depreciation) 09/30/20 09/30/20 Income Funds
BlackRock Cash Funds: Institutional,

SLAgency Shares................ $596,961,406 $ — $(156,895,937)@ § 144,055 $ 507,177 $440,716,701 440,320,413 $1,622,350® §$ —
BlackRock Cash Funds: Treasury, SL

Agency Shares................... 33,076,000 —  (13,466,000)@ — — 19,610,000 19,610,000 43,250 —

BlackRock Inc.................o.L. 39,714,772 15,642,246 (6,066,266) 1,513,731 10,598,234 61,402,717 108,957 809,058 —

$ 1,657,786 $ 11,105411 $521,729,418 $2,474,658 $ —

@ Represents net amount purchased (sold).
® Allor a portion represents securities lending income earned from the reinvestment of cash collateral from loaned securities, net of fees and collateral investment expenses, and other
payments to and from borrowers of securities.
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Summary Schedule of Investments (unaudited) (continued) iShares® Russell 1000 ETF
September 30, 2020

Futures Contracts
Value/
Notional Unrealized
Number of  Expiration ~ Amount  Appreciation
Description Contracts Date (000)  (Depreciation)
Long Contracts
S&P 500 E-MINiINAEX . ..ot e e 198 12/18/20 $33,185 § 264,414
S&P MidCap 400 E-Mini INAEX . . ... vttt et 14 12/18/20 2,598 9,414
$ 273828
Derivative Financial Instruments Categorized by Risk Exposure
As of September 30, 2020, the fair values of derivative financial instruments located in the Statements of Assets and Liabilities were as follows:
Equity
Contracts
Assets — Derivative Financial Instruments
Futures contracts
Unrealized appreciation on fUtUres CONtraCIS ) .. .. . .. e $273,828

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

For the six months ended September 30, 2020, the effect of derivative financial instruments in the Statements of Operations was as follows:

Equity
Contracts
Net Realized Gain (Loss) from:
FURUIES CONIIACES . .. .ottt $17,547,181
Net Change in Unrealized Appreciation (Depreciation) on:
FUBUTES CONMIACES . . ... o\ttt $ 1,322,640
Average Quarterly Balances of Outstanding Derivative Financial Instruments
Futures contracts:
Average notional value Of CONtraCES — 0NG . ... ..o et e $55,081,043

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

Fair Value Measurements

Various inputs are used in determining the fair value of financial instruments. For description of the input levels and information about the Fund's policy regarding valuation
of financial instruments, refer to the Notes to Financial Statements.

The following table summarizes the value of the Fund's investments according to the fair value hierarchy as of September 30, 2020. 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 StOCKS . . . et $23,227,390,876  $ - 9 —  $23,227,390,876
Money Market FUNAS ... o 460,326,701 — — 460,326,701
$23,687,717577  $ — 9 —  $23,687,717,577
Derivative financial instruments®
Assets
FUtures CONtracts ... ....c.oiei it e e $ 273828 § — 9 — 273,828

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

See notes to financial statements.
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Summary Schedule of Investments (unaudited)

September 30, 2020

iShares® Russell 1000 Growth ETF

(Percentages shown are based on Net Assets)

% of Net % of Net
Security Shares Value  Assets Security Shares Value  Assets
Entertainment (continued)
Common Stocks Other SECUTties ..............ov..... § 403,266,917 0.7%
Aerospace & Defense 1.152.028.340 20
Lockheed Mqrtln Corp. oo 871,257 333,935,383 0.6% Equity Real Estate Investment Trusts (REITs)
Other securities ....................... __ 261,733,801 _o4 American Tower Corp................... 1,553,121 375,435,939 0.7
595,669,184 1.0 Crown Castle International Corp......... 1,364,689 227,220,718 0.4
Air Freight & Logistics Equinix Inc. ... 309,388 235,175,100 04
United Parcel Service Inc., Class B......... 1,638,718 273,059,581 0.5 Other securities ........oovvvvvevnnn... 227,769,645 0.3
Other securities ........................ 40,697,908 _ 00 1.065.601.402 18
313,757,489 0.5 Food & Staples Retailing
Automobiles Costco Wholesale Corp................. 1,371,993 487,057,515 0.9
Teslalnc.®@® . 2,603,495 1,116,925,390 19 Other securities . ............ooooi . 90,019,525 0.1
Beverages 577,077,040 1.0
Coca-Cola Co. (The) .......vvveeeen... 7,990,281 394,480,173 0.7 Food Products
PepsiCO INC. ... 3,587,281 497,197,147 08 Other securities ...................... _ 172312064  _ 03
Other securities ........................ 181,908,540 0.3 Health Care Equipment & Supplies
1,073,585,860 1.8 Abbott Laboratories .................... 2,337,139 254,350,837 0.4
Biotechnology Intuitive Surgical Inc.® ................. 407,494 289,133,293 0.5
AbbVieInc. ... 5,830,928 510,730,983 0.9 Other Securities . .......ocovveeeeeeen... 1,176,695,625 2.1
AmgenInc. ... 2,072,632 526,780,149 0.9 1720179755 30
Vertex Pharmaceuticals Inc.® .......... 913,787 248,659,718 0.4 Health Care Providers & Services T '
Other securities....................... __ 832851267 14 UnitedHealth Group Inc. ................ 2765619 862,237,036 15
2,118,822,117 3.6 Other securities .............c.eveve... 551,807,307 0.9
Building Products 1.414.044.343 24
Other securities ........................ 88435254 0.2 Health Care Technology o '
Capital Markets Other securities ............cceveeinns 295,652,240 0.5
Other securiies ...................... __ 713559187 _12 Hotels, Restaurants & Leisure
Chemicals Other securities ...................o.. 554,739,708 1.0
Other securities .....................e. 336,254,455 06 Household Durables
Commercial Services & Supplies Other securities ........................ 15,572,283 0.0
Other securities ........................ 222,749,638 _ 04 Household Products
Communications Equipment Procter & Gla.mble Co.(The) ...oovvnnn. 3,835,691 533,122,692 0.9
Other securities ........................ 49,793,914 0.1 Other securities ........................ __ 155,198,039 03
. o 688,320,731 12
Construction & Engineering Industrial Conglomerates
Other securities ....................... 4608018  _ 00 BMCO. v 1,305,877 209,175,378 04
Consumer Finance Other securities ........................ 20,198,813 0.0
Other securities ........................ 9,796,051 0.0 229,374,191 0.4
. . Insurance
Containers & Packaging Other Securtties ........................ 421,332,057 07
Other securities ................ooonn. 125,474,453 0.2 - -
o Interactive Media & Services
Distributors Alphabet Inc., Class A ................ 820242 1,202,146,675 2.1
Other securities ........................ 45024735 _ 01 Alphabet Inc., Class C, NVS® .......... 809,660  1,189,876,336 2.0
@)
Diversified Consumer Services Facebook Inc ClassA® ... ........... 8,455,360 2,214,458,784 38
Other SECUrities ........................ 61,700,034 0.1 Other securities ..................... _ 173213769 0.3
S - 4,779,695,564 8.2
Electric Ut|!|.t|es Internet & Direct Marketing Retail
Other securities ........................ _ 9129780 _ 00 Amazon.com Inc.®..................... 1493075  4,701,290,045 8.1
. . Booking Holdings Inc.@® ... ... ... 143,850 246,081,318 0.4
Electrical Equipment ”
Other Securities ........................ 95,004,620 02  Othersecurifies........................ 231663475 04
5,179,034,838 8.9
Electronic Equipment, Instruments & Components IT Services
Other securities ........................ 241,345,239 0.4 Accenture PLC, ClassA................ 2,244,355 507,201,786 0.9
Entertainment Mastercard Inc., ClassA................ 3,106,425 1,050,499,742 1.8
; @
Netfix INC.®) ........cvvveiieeeiie. 1,497,433 748,761,423 13 PayPal Holdings InC. ... 4135,202 814,758,850 14
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Summary Schedule of Investments (unaudited) (continued)

September 30, 2020

iShares® Russell 1000 Growth ETF

(Percentages shown are based on Net Assets)

% of Net % of Net
Security Shares Value  Assets Security Shares Value  Assets
IT Services (continued) Software (continued)
Square Inc., ClassA®_................. 1,301,511 § 211,560,613 0.4% ServiceNow Inc.®...................... 669,042 $§ 324,485,370 0.6%
VisaInc., ClassA ...................... 5,945,273 1,188,876,242 2.0 Zoom Video Communications Inc.,
Other securities ........................ 1,120,112,696 1.9 ClassA@® ... 587,940 276,396,473 0.5
4,893,009,929 84 Other securities ....................... __ 2255377546  _ 39
Leisure Products 10,588,715,179 18.2
Other securities ........................ 18,615,794 0.0 Specialty Retail
. . . Home Depot Inc. (The) ................. 1,891,265 525,223,203 0.9
Life Sciences Tools & Services Lowe's Companies Inc................... 2,661,276 441,399,238 08
gt‘sfm" F'Sf‘t‘?r Scientific Inc............... 816,301 gggg;gg;i gg Other SECUrties . ... ..........c....... 718,354,289 12
ersecurities ........................ 508,595,673 . —1 684,976,730 —29
. 869,008,891 15 Technology Hardware, Storage & Peripherals
Machinery APPIEINC... vt 56,826,516 6,581,078,318 1.3
Other securities ........................ 192,200,880 _ 03 Other securities ... 29457775 0.0
Media 6,610,536,593 1.3
Charter Communications Inc., Textiles, Apparel & Luxury Goods
ClassA@® ... 475,496 296,871,173 05 Nike Inc., Class B® .................... 4,265,110 535,441,909 0.9
Other securities ........................ 88,052,189 0.2 Other securities ........................ 135,733,911 0.3
384,923,362 0.7 671,175,820 1.2
Metals & Mining Thrifts & Mortgage Finance
Other securities ........................ 19,834,058 0.0 Other securities ................oovens 2,735,094 0.0
Multiline Retail Tobacco
Other securities ........................ 236,482,065 0.4 Other securities .............ccoevenn.. 110,347,648 0.2
Oil, Gas & Consumable Fuels Trading Companies & Distributors
Other securities ........................ 38,782,770 0.1 Other securities ..............c.ooenn. 114,183,563 0.2
Personal Products Total Common Stocks
Other securities ........................ 154,009,980 0.3 (Cost: $34,236,723,390)....................ccnenn. 58,198,163,706 99.9
Pharmaceuticals Short-Term Investments
EliLilly & Co.vvvveeeeeee 2,965,928 439,016,663 0.8
Merck & Co.Inc. .............oooiil. 7,774,703 644,911,614 1.1 Money Market Funds
ZoetisInC. ... 1,514,441 250,443,108 0.4 BlackRock Cash Funds: Institutional, SL
Other securities ........................ 422,547,964 07 Agency Shares, 0.31% @) 1,224,632,987  1,225,735,156 2.1
1.756.919,349 30 BlackRock Cash Funds:u'l'(r&i)sury, SL
Professional Services Agency Shares, 0.04%“'“........... 69,530,000 69,530,000 0.1
Other securities ........................ 385,706,173 0.7 1,295,265,156 2.2
Road & Rail Total Short-Term Investments
Union Pagific Corp...................... 1,219,110 240,006,186 0.4 (Cost: $1,294,210,247) .............................. 1,295,265,156 22
Other securities ................cooenns 212,973,611 0.4 "
EE—— Total Investments In Securities
452,979,797 0.8 (Cost: $35,530,933,637).......ovvveeeeeeeii, 50493428862  102.1
Semiconductors & Semiconductor Equipment R
Advanced Micro Devices Inc.® ... 3,817,926 313,031,753 05 Other Assets, Less Liabilities ........................ _(1,207,140.204)  _(21)
Broadcomng. ... 1802992 474,706,045 08 NEt ASSELS . ...........c.oeoereeeeeeeieeeeeeeeel $ 58,286,288,658  100.0%
NVIDIACOM. ... 2,078,668 1,125,016,695 1.9 — —
QUALCOMM Inc. ... 3,962,827 466,345,481 08 Other securities are those securities, which individually, are not one of the 50 largest
Texas Instrqments InC.....oo 1,609,597 229,834,356 04 unaffiliated issuers and which represent less than one percent of the net assets of the
Other securifies ...................... _ 73887 16 Fund as of September 30, 2020. Other securities may include securities on loan and
3,526,330,107 6.0 non-income earning securities.
Software @ @ Non-income producing security.
Adobe Inc.® ... ... 1,693,864 830,721,722 14 ®) Al or a portion of this security is on loan.
IntuitInc.........oooo 887,139 289,393,613 0.5 ©  Affiliate of the Fund.
Microsoft Corp..........oveveranann... 26,368,464  5,546,079,033 9.5 @ Annualized 7-day yield as of period-end.
Oracle Corp. ..o 5,959,755 355,797,374 0.6 © All or a portion of this security was purchased with cash collateral received from
salesforce.com Inc.®................... 2,826,930 710,464,048 1.2 loaned securities.
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Summary Schedule of Investments (unaudited) (continued) iShares® Russell 1000 Growth ETF
September 30, 2020

Affiliates

Investments in issuers considered to be affiliate(s) of the Fund during the six months ended September 30, 2020, for purposes of Section 2(a)(3) of the Investment
Company Act of 1940, as amended, were as follows:

Capital

Gain

Change in Distributions

Unrealized Shares from

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

Affiliated Issuer 03/31/20 at Cost from Sales Gain (Loss) (Depreciation) 09/30/20 09/30/20 Income Funds
BlackRock Cash Funds: Institu-

tional, SL Agency Shares. ...... $1,699,006,431 $ — $(474,851,815)@ § 366,362 $ 1,214,178 $1,225,735156 1,224,632,987 $3,615,549®) § —
BlackRock Cash Funds: Trea-

sury, SL Agency Shares....... 80,304,000 —  (10,774,000)@ — — 69,530,000 69,530,000 80,738 —

$ 366,362 $ 1,214,178 $1,295,265,156 $3,696,287 § —

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

Futures Contracts
Value/
Notional Unrealized
Number of  Expiration ~ Amount  Appreciation
Description Contracts Date (000)  (Depreciation)
Long Contracts
S&P 500 E-Mini INAEX . . ..ot 504  12/18/20 $84,470 $§ 547,565
Derivative Financial Instruments Categorized by Risk Exposure
As of September 30, 2020, the fair values of derivative financial instruments located in the Statements of Assets and Liabilities were as follows:
Equity
Contracts
Assets — Derivative Financial Instruments
Futures contracts
Unrealized appreciation 0N fUtUres CONtraCIS ) ... ... . et e $547,565

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

For the six months ended September 30, 2020, the effect of derivative financial instruments in the Statements of Operations was as follows:

Equity
Contracts
Net Realized Gain (Loss) from:
FUBUTES CONIACES . . ..ottt ettt e et e e ettt e e e e e e e e e e et e e e e e e e e e $34,276,357
Net Change in Unrealized Appreciation (Depreciation) on:
FUIUIES CONMTACES . . e $ 1,509,204
Average Quarterly Balances of Outstanding Derivative Financial Instruments
Futures contracts:
Average notional value Of CONIrACES — 0NG . . ... ..o e et e e e $83,921,907

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

Fair Value Measurements

Various inputs are used in determining the fair value of financial instruments. For description of the input levels and information about the Fund's policy regarding valuation
of financial instruments, refer to the Notes to Financial Statements.
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Summary Schedule of Investments (unaudited) (continued)
September 30, 2020

Fair Value Measurements (continued)

iShares® Russell 1000 Growth ETF

The following table summarizes the value of the Fund's investments according to the fair value hierarchy as of September 30, 2020. 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 StOCKS . ... $58,198,163,706 — —  $58,198,163,706
Money Market FUNAS . ... o 1,295,265,156 — — 1,295,265,156
$59,493,428,862 — —  $59,493,428,862
Derivative financial instruments®
Assets
FUtUrES CONrACES ... vttt e e e e e $ 547,565 — — 547,565
@ Shown at the unrealized appreciation (depreciation) on the contracts.
See notes to financial statements.
SCHEDULE OF INVESTMENTS
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Summary Schedule of Investments (unaudited)

September 30, 2020

iShares® Russell 1000 Value ETF

(Percentages shown are based on Net Assets)

% of Net % of Net
Security Shares Value  Assets Security Shares Value  Assets
Consumer Finance (continued)
Common Stocks Other securities........................ S 202823346 05%
Aerpspace & Defense 361,953,880 10
Boeing Co. (The)... T IR TP PRPE. 1,296,424 § 214,247,030 0.6% Containers & Packaging
Raytheon Technologies Corp............ 3460760 199132130 06 omer securites..................o....... 231997909 08
Other securities . ....................... 339,491,264 _ 09 - —
752,870,424 2.1 Distributors
Air Freight & Logistics Other securities.......................... 52,791,249 _ 01
Other securities . ..................o.... 304,027,032 _ 08 Diversified Consumer Services
Airlines Other securities.......................... 46,051,721 01
Other securities .............cc.ooeenen. 161,957,829 _ 05 Diversified Financial Services
Auto Components Berkshire Hathaway Inc., Class B®'........ 4,652,111 990,620,516 2.8
Other SeCUrities . .. ..ovvvoree 110,186,844 03 Other securities.......................... 42,527,508 0.1
. 1,033,148,024 29
Automobllgs Diversified Telecommunication Services
Other securities........................ _1745%9,765  _ 05 ATETINC.. . e, 17313365 493,604,036 14
Banks Verizon Communications Inc. ............. 10,060,310 598,487,842 1.7
Bank of America Corp. ................. 18,779,707 452,403,142 13 Other securities ......................... __ 46430003  _ 01
Citigroup Inc. ... 5,055,228 217,930,879 0.6 1,138,521,881 3.2
JPMorgan Chase &Co. ................ 7,354,217 707,990,471 2.0 Electric Utilities
Wells Fargo & Co....oovvvvevenint 9,116,128 214,320,169 0.6 Duke Energy Corp..........o.oeevenennnn. 1,783,060 157,907,794 0.4
Other securities . ....................... 800,809,071 2.1 NextEra Energy InC....................... 1,188,168 329,787,910 0.9
2393453732 66 Other securities.......................... 820959940 2.3
Beverages 1,308,655,644 3.6
Coca-Cola Co. (The) .....ovvviviinn.. 3,876,349 191,375,350 0.5 Electrical Equipment
Other securities........................ 243,761,148 07 Other securities.......................... 344,220,619 10
. 435,136,498 12 Electronic Equipment, Instruments & Components
Biotechnology Other SECUrties ... ..vvovvveen.., 252,775,136 07
Gilead Sciences Inc. ................... 3,048,494 192,634,336 0.6 - —
Other securities .................o.o.... 209,354,417 05 Energy Equipment & Services
401,988,753 11 Other securities ...............ooeeee.... 111,415,161 _ 03
Building Products Entertainment
Other SeCUrities . ..vvvvvvens 322786581 09 aiDisney Co. (The)................... 4388013 544,464,653 15
Capital Markets Other securities.......................... 208,581,370 0.6
BlackRock Inc.®....................... 357,316 201,365,432 0.6 753,046,023 2.1
Goldman Sachs Group Inc. (The) ....... 804,081 161,596,159 0.5 Equity Real Estate Investment Trusts (REITs)
Other securities . ....................... 1,078,525,993 29 Prologis INC. ..........cooviiiiiiiii 1,786,657 179,773,427 05
1,441,487 584 40 Other securities.......................... 1,410,517,493 39
Chemicals 1,590,290,920 44
LindePLC ..o 1,275,213 303,666,472 0.8 Food & Staples Retailing
Other securities . .................oo.... 832,840,645 23 WalmartInc. .........ooovviiniiiiiinnn. 3,383,311 473,359,042 1.3
1,136,507,117 3.1 Other securities.......................... 224,508,804 _ 06
Commercial Services & Supplies 697,867,846 1.9
Other securities ........................ 218,065,773 _ 06 Food Products
L . Mondelez International Inc., ClassA ...... 3,427,926 196,934,349 0.6
Communications Equipment Other SECURtiEs ... ..vvvveeveeeeein, 511,517,390 14
Cisco Systems Inc...................... 10,309,935 406,108,340 1.1 -
Other SecUrities ........................ 137,853,525 0.4 o 708,451,739 20
- Gas Utilities
_ o 543,961,865 1.5 Other SeCurities ........................... 52,921,775 0.1
Construction & Engineering — LT —
Other securities ...............ccooveee. 64,034,777 02 Health Care Equipment & Supplies
. . Abbott Laboratories ...................... 2,585,133 281,340,024 0.8
Construction Materials Becton Dickinson and Co. ................ 669,745 155,836,267 04
Other securifies ...................... _ 87508825 02 Danaher Com. .........cvveoveeeen.., 1,519,920 327,284,374 0.9
Consumer Finance Medtronic PLC..................oooeenis 3,256,704 338,436,680 1.0
American Express Co................... 1,587,337 159,130,534 05 Other securities....................... __ 576140432 16
1,679,037,777 47
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Summary Schedule of Investments (unaudited) (continued)

September 30, 2020

iShares® Russell 1000 Value ETF

(Percentages shown are based on Net Assets)

% of Net % of Net
Security Shares Value  Assets Security Shares Value  Assets
Health Care Providers & Services Metals & Mining
CVS Health Corp.......ooovvviiiai.. 3,173,647 § 185,340,985 0.5% Other securities ..............ccooeeeen.. § 255,633,228 _07%
Other securities . ......................... 723,294,030 2.0
- — Mortgage Real Estate Investment
308,635,015 25 Other SECUTMties .......................... 60,953,419 0.2
Health Care Technology — E—
Other securities.......................... 6,040253  _ 0.0 Multi-Utilities
. Dominion Energy Inc. .................... 2,035,299 160,646,150 0.4
Hotels, Restaurants & Leisure Other SECUTHiES . ...............c.o.v..... 486,137,042 14
McDonald's Corp. ..........ocevvviinnn.n. 1,548,991 339,988,035 0.9 —_—
Other securties . ....................... 555,226,059 16 646,783,192 18
- Multiline Retail
895,214,004 25 TarGet COM. v veeeeeeeeeeeeee, 1,213,174 190,977,851 05
Household Durables Other SEcurities .......................... 38,594,621 0.1
Other securities . ...............coooii.t. 297,353,763 0.8 —
- - 229,572,472 0.6
Household Products 0Oil, Gas & Consumable Fuels
Colgate-Palmolive Co..................... 2,045,492 157,809,708 04 Chevron Corp. ....ovovviiiiiiiia 4,538,947 326,804,184 0.9
Procter & Gamble Co. (The) .............. 3,271,990 454,773,890 1.3 Exxon Mobil Corp. .......coooviiiiiin. 10,275,702 352,764,850 1.0
Other securities.......................... 150,336,958 04 Other securities.......................... 646,457,003 18
762,920,556 21 1,326,026,037 37
Independent Power and Renewable Electricity Producers Personal Products
Other securities . ............coceiii.ns 51,407,059 _ 01 Other securities . ............cocoviii.ns 29,429,844 _ 01
Industrial Conglomerates Pharmaceuticals
Honeywell International Inc. .............. 1,704,699 280,610,502 0.8 Bristol-Myers Squibb Co. ................. 3,501,440 211,101,818 0.6
Other securities . ............ooeviiienns 307,788,577 0.8 Johnson & Johnson ...................... 5,544,421 825,453,398 2.3
588,399,079 16 Pfizerinc...............ooooo 13,501,640 495,510,188 14
Insurance Other securities.......................... 211,061,804 0.5
Other securities . ............ooeeieiin.. 1,217,358,270 _ 34 1,743,127,208 48
. . . Professional Services
Interactive Media & Services Other SecUrities .......................... 111,090,103 03
Alphabet Inc., Class A® .................. 163,252 239,262,131 0.7 - —
Alphabet Inc., Class C, NVS®............ 161,163 236,845,145 0.7 Real Estate Management & Development
Other securities .............ccooeeeoo. .. 138,193,378 _ 03 Other securities..............cccoeeeo. .. 55,381,714 _ 02
_ _ _ 614,300,654 1.7 Road & Rail
Intarnet & Direct Marketing Retall Union Pacific Comp..........voovviven... 807,640 159,000,087 04
Other SeOUrties . .--ovovoos 99309721 02 otver securities.......................... 417,992,884 12
IT Services 576,992,971 1.6
Fidelity National Information Semiconductors & Semiconductor Equipment
Services Inc.© ... 1,498,890 220,651,597 0.6 Intel Corp. ..o 10,291,457 532,891,643 15
International Business Machines Corp. .. .. 2,156,961 262,437,445 0.7 Texas Instruments Inc. ................... 1,118,778 159,750,311 0.4
Other securities .............coooeeeoo. .. 530,927,945 _ 15 Other securities.............cccooeeeo. .. 521,799,068 _ 15
1,014,016,987 2.8 1,214,441,022 34
Leisure Products Software
Other securities .................oooooo. .. 70,610,508 _ 02 Other securities.......................... 265,300,414 _ 07
Life Sciences Tools & Services Specialty Retail
Thermo Fisher Scientific Inc............... 396,008 174,845,452 0.5 Home Depot Inc. (The) ................... 1,304,080 362,156,057 1.0
Other securities . ..............c.ooeeiin.. 248,690,998 0.7 Other securities ...............c.oooie.. 289,254,231 0.8
423,536,450 1.2 651,410,288 1.8
Machinery Technology Hardware, Storage & Peripherals
CaterpillarInc. ...l 1,314,425 196,046,489 0.6 Other securities .......................... 190,136,209 _ 05
Other securities . ............ooeiiiianns 958,802,486 2.6
- - Textiles, Apparel & Luxury Goods
_ 1,154,848,975 32 Other SECUrities .......................... 134,209,362 0.4
Marine - oneud,Jbe =
Other securities....................o...e. 5,231,412 _ 00 Thrifts & Mortgage Finance
i Other securities .......................... 20,614,985 0.1
Media — —
Comcast Corp., ClassA.................. 11,002,016 508,953,260 1.4 Tobacco
Other securities . ......................... 285,691,987 0.8 Philip Morris International Inc. ............ 3,777,832 283,299,622 0.8
794,645,247 22

SCHEDULE OF INVESTMENTS

36



Summary Schedule of Investments (unaudited) (continued) iShares® Russell 1000 Value ETF

September 30, 2020 (Percentages shown are based on Net Assets)

% of Net
Security Shares Value  Assets

Affiliate of the Fund.

Non-income producing security.

Al or a portion of this security is on loan.

Annualized 7-day yield as of period-end.

All or a portion of this security was purchased with cash collateral received from

Tobacco (continued)
Other securities ..............o.ooevvenn.. $ 98,390,384 0.3%

381,690,006 1.1

T o

GECECONCEC

Trading Companies & Distributors

o

Other securities .......................... 108,388,867 0.3 loaned securities.
Transportation Infrastructure

Other securities .................oooe.t. 4,792,121 0.0

Water Utilities

Other securities . .............ocooooii.n. 85,498,411 0.2

Wireless Telecommunication Services

Other securities . ..................ooo... 158,204,751 04

Total Common Stocks
(Cost: $35,360,335,832)...........cccovvviiinnnnn. 36,025,165,370 99.7

Short-Term Investments

Money Market Funds
BlackRock Cash Funds: Institutional, SL

Agency Shares, 0.31%@@®© . 451,490,721 451,897,062 1.3
BlackRock Cash Funds: Treasury, SL

Agency Shares, 0.04%@@ ... .. 53,600,000 53,600,000 0.1

505,497,062 14

Total Short-Term Investments

(Cost: $505,031,977).........coovveiiiiiiinnn 505,497,062 14
Total Investments In Securities

(Cost: $35,865,367,809)................ccvevvnnn.. 36,530,662,432 101.1
Other Assets, Less Liabilities......................... (408,176,874) (1.1)
NetAssets ...........cooiiiiiiiiii i $ 36,122,485,558 100.0%

Other securities are those securities, which individually, are not one of the 50 largest
unaffiliated issuers and which represent less than one percent of the net assets of the
Fund as of September 30, 2020. Other securities may include securities on loan and
non-income earning securities.

Affiliates

Investments in issuers considered to be affiliate(s) of the Fund during the six months ended September 30, 2020, for purposes of Section 2(a)(3) of the Investment
Company Act of 1940, as amended, were as follows:

Capital

Gain

Change in Distributions

Unrealized Shares from

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

Affiliated Issuer 03/31/20 at Cost from Sales Gain (Loss)  (Depreciation) 09/30/20 09/30/20 Income Funds
BlackRock Cash Funds: Institutional,

SLAgency Shares................ $591,444,619 $ — $(140,356,512)@ § 309461 $ 499,494 $451,897,062 451,490,721 $2,115,863° § —
BlackRock Cash Funds: Treasury, SL

Agency Shares................... 88,826,000 —  (35,226,000)@ — — 53,600,000 53,600,000 47,343 —

BlackRock Inc...............ooiil 154,704,891 60,028,811 (57,603,869) 7,482,663 36,752,936 201,365,432 357,316 2,814,967 —

$ 7,792,124 § 37,252,430 $706,862,494 $4978173  § —

@ Represents net amount purchased (sold).
® All or a portion represents securities lending income earned from the reinvestment of cash collateral from loaned securities, net of fees and collateral investment expenses, and other
payments to and from borrowers of securities.
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Summary Schedule of Investments (unaudited) (continued) iShares® Russell 1000 Value ETF
September 30, 2020

Futures Contracts
Value/
Notional Unrealized
Number of  Expiration ~ Amount  Appreciation
Description Contracts Date (000)  (Depreciation)
Long Contracts
S&P 500 E-MINiINAEX . ..ot e e 372 12/18/20 $62,347 $§ 414,775
S&P MidCap 400 E-Mini INAEX . . ... vttt et 150  12/18/20 27,839 101,979
$ 516,754
Derivative Financial Instruments Categorized by Risk Exposure
As of September 30, 2020, the fair values of derivative financial instruments located in the Statements of Assets and Liabilities were as follows:
Equity
Contracts
Assets — Derivative Financial Instruments
Futures contracts
Unrealized appreciation on fUtUres CONtraCIS ) .. .. . .. e $516,754

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

For the six months ended September 30, 2020, the effect of derivative financial instruments in the Statements of Operations was as follows:

Equity
Contracts
Net Realized Gain (Loss) from:
FURUIES CONIIACES . .. .ottt $26,371,754
Net Change in Unrealized Appreciation (Depreciation) on:
FUBUTES CONMIACES . . ... o\ttt $ 3,933,673
Average Quarterly Balances of Outstanding Derivative Financial Instruments
Futures contracts:
Average notional value Of CONtraCES — 0NG . ... ..o et e $96,807,285

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

Fair Value Measurements

Various inputs are used in determining the fair value of financial instruments. For description of the input levels and information about the Fund's policy regarding valuation
of financial instruments, refer to the Notes to Financial Statements.

The following table summarizes the value of the Fund's investments according to the fair value hierarchy as of September 30, 2020. 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 StOCKS . . . et $36,025,165,370  $ - 9 —  $36,025,165,370
Money Market FUNAS ... 505,497,062 — — 505,497,062
$36,530,662,432  $ - $ —  $36,530,662,432
Derivative financial instruments®
Assets
FUtures CONtracts ... ....c.oiei it e e $ 516,754 § — 9 — 516,754

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

See notes to financial statements.
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Summary Schedule of Investments (unaudited)

September 30, 2020

iShares® Russell 2000 ETF

(Percentages shown are based on Net Assets)

% of Net % of Net
Security Shares Value  Assets Security Shares Value  Assets
Containers & Packaging
Common Stocks Other securities ........................ § 78,394,363 _02%
Aerospace & Defense
Other securities ........................ 341,783,679 09%  Distributors
- - Other securities ........................ 31,924,485 _ 01
Air Freight & Logistics
Other securities ........................ 146,105,167 0.4 Diversified Consumer Services
- - Other securities ........................ 238,558,427 _ 06
Airlines
Other securities ........................ 105,037,807 0.3 Diversified Financial Services
- - Other securities ........................ 85,262,097 02
Auto Components
Other SECUItIES - .. v v oveeeee 492,916,415 13 Diversified Telecommunication Services
- - Other securities ........................ 321,297,376 _ 08
Automobiles
Other securities ........................ 32,861,965 0.1 Electric Utilities
- - Other securities .............ccooeens 268,278,103 07
Banks
Other securities ....................... 2,730,367,654 7.1 Electrical Equipment
- - Plug Power Inc.@® . ... 6,964,732 93,397,056 0.2
Beverages Sunrun Inc.@® 2,431,173 187,370,503 0.5
Other securities ........................ 118,493,747 _ 03 Other Securities ... 286,570,387 08
Biotechnology 567,337,946 15
Arena Pharmaceuticals Inc.&®. ... 1,184,346 88,577,237 0.2 Electronic Equipment, Instruments & Components
Arrowhead Pharmaceuticals |nc‘(a)(b) e 2,052,802 88,393,654 02 11-VI Inc.“")(b) ........................... 2,051,553 83,210,990 0.2
Blueprint Medicines Corp.@® ... 1,128,198 104,583,955 0.3 Other securities ....................... ___ 749726583 20
Emergent BioSolutions Inc.®® ... 912,751 94,314,561 0.3 832,937,573 2.2
Invitae Corp.@® ... 2,361,409 102,367,080 0.3 Energy Equipment & Services
Mirati Therapeutics Inc.@®............. 768,007 127,527,562 0.3 Other securities ........................ 212149078 05
Momenta Pharmaceuticals Inc.® ....... 2,415,145 126,746,810 0.3 .
Natera Inc.®® ... 1,448,092 104,610,166 03 Entertainment
Novavax Inc.@® 1,258,290 136,335,721 0.4 Other securities ........................ M ﬂ
Oncternal Therapeutics'lnc.‘a)‘b)‘c’ ....... 13,273 27,210 0.0 Equity Real Estate Investment Trusts (REITs)
Ultragenyx Pharmaceutlcal Inc.@® . 1,177,205 96,754,479 03 EastGroup Properties Inc. .............. 791,011 102,301,453 0.3
Other securities ...................... _ 3207534179 _ 82 Healthcare Realty Trust Inc. ............ 2,753,535 82,936,474 0.2
4.277,772,614 1.1 STAG Industrial Inc. .................... 3,055,850 93,172,867 0.2
Building Products Other securities ........................ 1,980,762,070 _ 51
Simpson Manufacturing Co. Inc. ........ 891,914 86,658,364 0.2 2.950.172,864 58
Other securities ..................o..... 577,435,349 15 Food & Staples Retailing
664,093,713 1.7 BJ's Wholesale Club Holdings Inc.@® . 2,799,867 116,334,474 0.3
Capital Markets Performance Food Group Co.®®) . 2,679,012 92,747,395 0.3
Calamos Asset Management Inc.@© 313,221 3 0.0 Other securities ........................ 123169577 03
Other securities ...................o..t 574,109,180 15 332,251,446 0.9
574,109,183 1.5 Food Products
Chemicals Darling Ingredients Inc.@® ............. 3,289,790 118,531,134 0.3
Other securities ........................ 643,335,878 1.7 Freshpet Inc.&®) ... 792,313 88,461,746 0.2
. . . Other securities ........................ 375,701,615 1.0
Commercial Services & Supplies - E—
Tetra Tech IC.®) .......ooooveeie 1,102,773 105,314,821 0.3 . 982,694,435 1.5
Other SECUTIES ....................... 717,884,987 18 Gas Utilities
- Other securities ...............cooevenns 389,520,353 1.0
823,199,808 2.1 — —
Communications Equipment Health Care Equipment & Supplies
Other securities ........................ 340917527 0.9 iRhythm Technologies Inc.®® .......... 559,241 133,160,875 04
. L Neogen Corp.@® . .................. 1,079,794 84,493,880 0.2
Construction & Engineering Nevro Corp.@®) . ... 687,104 95,713,587 03
Other SECUrities ..o 5282211 13 Otnersecurities....................... 1149687813 2.9
Construction Materials 1,463,056,155 3.8
Other securities ........................ 56,178,771 _ 01 Health Care Providers & Services
. LHC Group Inc.®® ... 619,153 131,607,162 0.4
Consumer Finance Other securities ........................ 909,360,398 23
Other securities ........................ 257,656,671 _ 07 1,040 967,560 27
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Summary Schedule of Investments (unaudited) (continued)

September 30, 2020

iShares® Russell 2000 ETF

(Percentages shown are based on Net Assets)

% of Net % of Net
Security Shares Value  Assets Security Shares Value  Assets
Health Care Technology Mortgage Real Estate Investment
Other securities ........................ $ 445719648 1.2% Other securities ........................ 497,961,266 1.3%
Hotels, Restaurants & Leisure Multi-Utilities
Caesars Entertainment Inc.® ........... 2,849,532 159,744,764 0.4 Other securities ........................ 178,251,693 0.5
Churchill Downs Inc.®.................. 777,853 127,427,878 0.3 . .
Penn National Gaming Inc.@® ... . 3,105,118 225,742,079 06 Multiline Retail
Texas Roadhouse InC................... 1,344,449 81,729,055 0.2 Other securities ....................... 77821915 02
Wingstop |FIICI.(b) ........................ 605,609 82,756,470 0.2 o“’ Gas & Consumable Fuels
Other securities ........................ 729,925,139 1.9 PetroCorp Inc. ESCI’OW(a)(c) .............. 26,1 06 O(d) 0.0
1,407,325,385 3.6 Other securities ........................ 529,081,909 14
Household Dural():f; 529,081,909 1.4
Hele.n of Troy Ltd. RIS 515,458 99,751,432 0.3 Paper & Forest Products
Meritage Homes Corp.™™ .............. 759,236 83,812,062 02 Other securities ........................ 190,833,486 05
TopBuild Corp.@® ... 676,678 115,502,168 0.3 — E—
Other securities ................c.oonns 647,868,092 1.6 Personal Products
946,933,754 24 Other securities ........................ 142,267,830 0.4
Householdll'—l‘roducts Pharmaceuticals
Other securities ........................ 93,677,062 0.2 MyoKardia Inc.@®) ... 1,037,953 141,504,132 04
Independent Power and Renewable Electricity Producers Other securities ...................... __ 622,107,084 16
Brookfield Renewable Corp., Class A®). . 1,399,046 81,984,095 0.2 763,611,216 2.0
Other securities ..............cooeeen... 146,774,304 0.4 Professional Services
228,758,399 06 Other securities ........................ 465,876,137 1.2
Industrial Conglomerates Real Estate Management & Development
Other securiies ....................... _ 15609941 00 Redfin Corp.@® ... ... 1,982,340 98,078,236 03
Insurance Other securities ........................ 197,483,728 0.5
Kinsale Capital Group Inc.®............ 432,571 82,266,353 0.2 296,461,964 0.8
Other securities ........................ 834,740,461 2.2 Road & Rail
917,006,814 24 Other securities ........................ 223,512,338 0.6
Interactive Media & Services Semiconductors & Semiconductor Equipment
Other securifies ...................... __ 135196979  _ 03 CMC Materials INC....................... 591,656 84,494,303 0.2
Internet & Direct Marketing Retail Silicon Laboratories Inc.®® ............ 884,087 86,507,913 0.2
Stamps.com Inc.@® ... 347,631 83,761,690 02 Other securifies ....................... __ 866272317 _ 23
Other securities ........................ 219,696,039 0.6 1,036,274,683 2.7
303,457,729 0g  Software
IT Services Blackline Inc.@® . ..................... 1,027,458 92,091,061 0.2
MAXIMUS INC. oo 1.250.105 85519.683 0.2 Envestnet Inc.‘a’“” ...................... 1,087,289 83,895,219 0.2
Other securities ........................ 704,580,110 1g  Q2HoldingsInc®® . 1,012,633 92412888 02
790,099,793 20 Other securities ........................ 1,853,198,588 49
Leisure Products . . 2,121,597,756 55
Other securities ........................ 259,738,688 0.7 Specialty Retail
- Lithia Motors Inc., ClassA® ............ 456,397 104,031,132 0.3
Life Sciences Tools & Services RH@® 317,532 121,494,094 0.3
Other securities ........................ 286,949,401 0.7 Other securities ........................ 848,138,435 2.2
Machinery 1,073,663,661 2.8
Other securties ....................... 1400212044 36  lechnology Hardware, Storage & Peripherals
- - Other securities .................o.....s 63,291,125 0.2
Marine .
Other SECURties . ..............c....... 50,509,598 0.1 Textiles, Apparel & Luxury Goods
e — Deckers Outdoor Corp.®® ... .. 570,094 125,426,381 0.3
Media Other securities ........................ 210,884,172 0.6
Other securities ........................ 280,151,025 0.7 336,310,553 0.9
Metals & Mining Thrifts & Mortgage Finance
Ferroglobe PLC®) 1289.900 13 0.0 Essent Group Ltd....................... 2,242,963 83,012,061 0.2
Other securities T 577 084293 1'5 Other Securities . .........oooveeeene... 549,334,723 14
577,084,306 15 632,346,784 1.6
T ' Tobacco
Other securities ........................ 55,298,639 0.1
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Summary Schedule of Investments (unaudited) (continued) iShares® Russell 2000 ETF

September 30, 2020 (Percentages shown are based on Net Assets)
% of Net

Security Shares Value  Assets

Trading Companies & Distributors @ Non-income producing security.

SiteOne Landscape Supply Inc.®® . 898,467 $ 109,568,051 0.3% ® All or a portion of this security is on loan.

Other Securities . ...........ooeeeeeen... 438,496,860 1.1 © Security is valued using significant unobservable inputs and is classified as Level 3 in

the fair value hierarchy.

. 548,064,911 14 @ Rounds to less than $1.
Water Utilities ) Affiliate of the Fund.
Other securities ........................ 185,052,662 05 @ Annualized 7-day yield as of period-end.

© All or a portion of this security was purchased with cash collateral received from

Wireless Telecommunication Services loaned securities

Other securities ................ooonns 66,738,867 0.2
Total Common Stocks

(Cost: $52,022,727,360)....................ccvnn.. 38,548,978,348 99.8
Warrants
Oil, Gas & Consumable Fuels
Other securities ........................ 335,837 0.0
Total Warrants

(Cost: $11,350,881) ..o 335,837 0.0
Short-Term Investments
Money Market Funds
BlackRock Cash Funds: Institutional, SL

Agency Shares, 0.31%©0@ 5,166,772,111 5,171,422,206 134
BlackRock Cash Funds: Treasury, SL

Agency Shares, 0.04%©®0 ... 56,630,000 56,630,000 0.1

5,228,052,206 13.5

Total Short-Term Investments

(Cost: $5,223,445,887) ...................coiiiil. 5,228,052,206 13.5
Total Investments In Securities

(Cost: $57,257,524,128)...............ccovevinnnnn. 43,777,366,391 113.3
Other Assets, Less Liabilities......................... (5,150,857,074) (13.3)
Net Assets ..........covvieiiii i $ 38,626,509,317 100.0%

Other securities are those securities, which individually, are not one of the 50 largest
unaffiliated issuers and which represent less than one percent of the net assets of the
Fund as of September 30, 2020. Other securities may include securities on loan and
non-income earning securities.
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Summary Schedule of Investments (unaudited) (continued) iShares® Russell 2000 ETF
September 30, 2020

Affiliates

Investments in issuers considered to be affiliate(s) of the Fund during the six months ended September 30, 2020, for purposes of Section 2(a)(3) of the Investment
Company Act of 1940, as amended, were as follows:

Capital
Gain
Change in Distributions
Unrealized Shares from
Value at Purchases Proceeds  Net Realized  Appreciation Value at Held at Underlying
Affiliated Issuer 03/31/20 at Cost from Sales Gain (Loss) (Depreciation) 09/30/20 09/30/20 Income Funds
BlackRock Cash
Funds: Institutional, SL
Agency Shares ........ $4,508,802,744 $657,582,492 § — § 112313 $ 4924657 $5171,422206 5,166,772,111 $37,454,817®) § —
BlackRock Cash
Funds: Treasury, SL
Agency Shares ........ 119,910,000 — (63,280,000)@ — — 56,630,000 56,630,000 53,269 —
PennyMac Financial Ser-
vices Inc.® ... 4,957,482 53,512,845 (28,369,239) 8,344,382 (258,522) N/A N/A 174,726 —
PennyMac Mortgage In-
vestment Trust® .. ... 23,530,490 34,788,329 (36,617,598) 320,986 23,969,242 N/A N/A 1,374,167 —
$ 8,777,681 $ 28,635,377 $5,228,052,206 $39,056,979 $ —

@ Represents net amount purchased (sold).

® Allor a portion represents securities lending income earned from the reinvestment of cash collateral from loaned securities, net of fees and collateral investment expenses, and other
payments to and from borrowers of securities.

© As of period end, the entity is no longer an affiliate.

Futures Contracts
Value/
Notional Unrealized
Number of  Expiration ~ Amount  Appreciation
Description Contracts Date (000)  (Depreciation)
Long Contracts
RUSSEIl 2000 E-Mini INGEX .. ... v vttt e e e e 996  12/18/20 $74919 $§ 956,454
Derivative Financial Instruments Categorized by Risk Exposure
As of September 30, 2020, the fair values of derivative financial instruments located in the Statements of Assets and Liabilities were as follows:
Equity
Contracts
Assets — Derivative Financial Instruments
Futures contracts
Unrealized appreciation on futures CONtracts(® ... ... .. . i $956,454

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

For the six months ended September 30, 2020, the effect of derivative financial instruments in the Statements of Operations was as follows:

Equity
Contracts
Net Realized Gain (Loss) from:
FUIUTES CONIIACES. . . . . oot e e $ 21,486,152
Net Change in Unrealized Appreciation (Depreciation) on:
FUBUTES CONIACES. . . ..t $(11,364,547)
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Summary Schedule of Investments (unaudited) (continued) iShares® Russell 2000 ETF
September 30, 2020

Average Quarterly Balances of Outstanding Derivative Financial Instruments

Futures contracts:
Average notional Value Of CONIrACES — I0NG ... ...\ttt ettt e e et $114,863,800

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

Fair Value Measurements

Various inputs are used in determining the fair value of financial instruments. For description of the input levels and information about the Fund's policy regarding valuation
of financial instruments, refer to the Notes to Financial Statements.

The following table summarizes the value of the Fund's investments according to the fair value hierarchy as of September 30, 2020. 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 SEOCKS ...ttt et e e e e e $38,548,951,122  § — 3§ 27,226  $38,548,978,348
VA AN . . e 335,837 — — 335,837
Money Market FUNdS .......... i 5,228,052,206 — — 5,228,052,206
$43,777,339,165  $ — 3 27,226  $43,777,366,391
Derivative financial instruments‘®
Assets
FURUNES CONIACES . .. ...\ et e e e e e e $ 956,454 § — —  $ 956,454

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

See notes to financial statements.
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Summary Schedule of Investments (unaudited)

September 30, 2020

iShares® Russell 2000 Growth ETF

(Percentages shown are based on Net Assets)

% of Net % of Net
Security Shares Value  Assets Security Shares Value  Assets
Distributors
Common Stocks Other securities ................cooenns 11,138,457 _01%
Aerospace & Defense
Other securities ........................ 73,881,151 08% Diversified Consumer Services
- - Other securities ........................ 39,610,100 _ 04
Air Freight & Logistics
Other securities ........................ 23,271,261 03 Diversified Financial Services
- - Other securities ........................ 255,618 _ 00
Airlines
Other securities ........................ 1,677,559 0.0 Diversified Teleccommunication Services
- - Other securities ........................ 92,942,883 10
Auto Components
Other Securities ........................ 109,001,649 12 Electric Utilities
- - Other securities ........................ 11,883,098 01
Automobiles
Other securities ........................ 14,685,647 0.2 Electrical Equipment
- - Plug Power Inc.@® . ... 3,100,150 41,573,011 0.5
Banks Sunrun Inc.@® 1,081,818 83,375,713 0.9
First Financial Bankshares Inc............ 1,170,909 32,680,070 04 Other securities .............ooeveen... 73,361,548 0.8
Other securities ........................ 31,552,426 0.3 198,310,272 29
64,232,496 0.7 Electronic Equipment, Instruments & Components
Beverages I-VEIne.@® 807,649 32,758,243 04
Other securities ........................ 28,876,933 _ 03 Novanta Inc.® ... .. 310,511 32,709,229 04
. Other securities ........................ 147,829,714 15
Biotechnology L LR L 9
Arrowhead Pharmaceuticals Inc.®® ..., 913,018 39,314,555 0.4 _ _ 213,297,186 2.3
Blueprint Medicines Corp.@ ............ 503,404 46,665,551 05 Energy qulu.pment & Services
Emergent BioSolutions Inc.®® ... 406,035 41,955,597 05 Other securities ....................... 605585 01
Invitae Corp.@® ... 1,049,941 45,514,942 0.5 Entertainment
Mirati Therapeutics Inc.®® .. ........... 341,302 56,673,197 0.6 Other securities 15.757 299 0.2
Momenta Pharmaceuticals Inc.® ....... 1,004,694 52,726,341 06 T —_—  —
NateraInc.®.......................... 604,567 43,673,920 0.5 Equity Real Estate Investment Trusts (REITs)
Oncternal Therapeutics Inc.@®® . 6,020 12,341 0.0 EastGroup Properties Inc. .............. 333,536 43,136,211 0.5
Ultragenyx Pharmaceutical Inc.@® .. ... 523,277 43,008,137 05 QTS Realty Trust Inc., ClassA.......... 525,889 33,141,525 0.4
Other securities ........................ 1,278,855,555 1441 Other securities ........................ 198,305,034 2.1
1,648,400,136 18.2 274,582,770 3.0
Building Products Food & Staples Retailing
Simpson Manufacturing Co. Inc. ........ 396,317 38,506,160 04 BJ's Wholesale Club Holdings Inc.®® . 1,245,596 51,754,514 0.6
Other securities ........................ 165,050,777 _ 18 Other securities ........................ 1,392,215 0.0
203,556,937 2.2 53,146,729 0.6
Capital Markets Food Products
Other securities ........................ 125613598 14 Freshpet Inc.@® .. ..................... 352,204 39,323,577 04
. Other securities ........................ 98,434,895 1.1
Chemicals - I
Other Securities . ....................... 138,782,414 15 » 137,758,472 15
—_— Gas Utilities
Commercial Services & Supplies Other securities ................oooeee. 38,569,546 _ 04
TetraTechInc.® ....................... 489,912 46,786,596 0.5 . .
Other SecUrities ........................ 106,068,763 12 Health Care Equipment & Supplies
—_— iRhythm Technologies Inc.®® .. ... 249,393 59,382,967 0.7
o , 152,855,359 17 Neogen Corp.&®) ... 479,819 37,545,837 0.4
Communications Equipment Nevro Corp.‘a’“” ........................ 305,336 42,533,305 05
Other securifies ..................... _ 86702581 10 Wright Medical Group NV@® . 1,170,199 35,737,877 0.4
Construction & Engineering Other securities ..............c.ooenn. 404,256,271 4.4
Other securities ................c.oouns 53,785,846 06 579,456,257 6.4
. . Health Care Providers & Services
Construction Materials HealthEquity Inc.®® . .................. 685,556 35,217,012 04
Other securities ....................... 2172408 00 LHC Group Inc.&® ... 276,035 58,674,000 0.6
Consumer Finance Other securities ........................ 243,549,294 A
Other securities .................ooee.n. 24,947,289 0.3 337,440,306 3.7
T Health Care Technology
Containers & Packaging Other securities ........................ 164,810,335 18
Other securities ........................ 13,501,829 0.1 - -
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Summary Schedule of Investments (unaudited) (continued)

September 30, 2020

iShares® Russell 2000 Growth ETF

(Percentages shown are based on Net Assets)

% of Net % of Net
Security Shares Value  Assets Security Shares Value  Assets
Hotels, Restaurants & Leisure Paper & Forest Products
Caesars Entertainment Inc.@ ... 760,428 42,629,594 0.5% Other securities ...................... $ 32,665,622 _0.4%
Churchill Downs Inc.®).................. 344,729 56,473,505 0.6
Penn National Gaming Inc.®® . 694,006 50,454,236 0.6 Personal Prc?ducts
Texas Roadhouse ING. .. ....vvvvvvnn. 597 321 36.311.143 04 Other securities ..................... 40909717 _ 05
Wingstop Inc.® ... 269,474 36,823,622 0.4 Pharmaceuticals
Other securities ....................... _ 151380088  _ 16 MyoKardia Inc.®®) .................. 403,733 55,040,920 0.6
374,072,188 41 Other securities ...................... 223,433,423 25
Household Durables 278 474.343 3.1
Helen of Troy Ltd.@® . ................ 230,063 44,521,792 05 Professional Services T
TopBuild Corp.®®) ... 300,879 51,357,037 06 EXPONENtINC. +.. v vvvereen 467,223 33,654,073 04
Other securities ...................... 129411565  _ 14 Other securities ...................... 96,639,583 1.0
Household Products Real Estate Management & Development
Other securities ........................ 27,004,151 ﬁ Redfin Corp.(a)(b’ ..................... 881,623 44,019,436 05
Independent Power and Renewable Electricity Producers Other securities ..................... __ 2094018  _ 02
Other securities ........................ 32,018,550 _ 04 64,959,554 0.7
Road & Rail
Industrial Conglomerates Other securities ...................... 70,860,710 0.8
Other securities ........................ 591,305 0.0 - -
T Semiconductors & Semiconductor Equipment
Insurance CMC Materials Inc.................... 263,968 37,697,270 04
Kinsale Capital Group Inc. ... 192,426 36,595,577 0.4 Lattice Semiconductor Corp.®®)__ . 1,222,757 35,411,043 0.4
Other securities ........................ 118,278,290 1.3 Silicon Laboratories Inc.@® . . 394,020 38,554,857 0.4
154,873,867 1.7 Other securities ...................... 253,472,385 _ 28
Interactive Media & Services 365,135,555 40
Other securities ........................ 32,863,851 _ 04 Software
Internet & Direct Marketing Retail Blackline Inc.‘?‘(’a‘;; .................... 456,351 40,902,740 0.5
Stamps.com Inc.® ... 154,614 37,254,043 04 gf;v:ztlgfgégcmc R igfgzg i:f;g;‘z‘j g‘;
Other securities ........................ 76,085,341 0.8 Varonis Systems Inc@® 283,749 32750310 04
_ 113,339,584 12 Othersecurities ..................... 719263209 78
IT Services - .. -
MAXIMUS InG. ..~ 555,850 38,025,698 0.4 _ , 871,377,317 96
Other SECUES . .. .. rvvevveerr 238,972,665 27 Specialty Retail
—_— — RH@® 141,444 54,119,303 0.6
, 276998363 31 Other securities ...................... 147,133,153 16
Leisure Products o m ?
Overseates T sesos oy Technoloay Hardware, Storage & Pripheras
- i Other securities ...................... 8,839,604 0.1
59,069,337 0.7 - —
Life Sciences Tools & Services Textiles, Apparel & Luxury Goods
NeoGenomics Inc.®® . ............... 942,434 34,766,390 0.4 Deckers Outdoor Corp.@ ............. 254,474 55,986,825 0.6
Other securities ........................ 83,795,001 _ 09 Other securities ...................... 32,697,448 0.4
118,561,391 1.3 88,684,273 1.0
Machinery Thrifts & Mortgage Finance
Other securities ........................ 278,030,061 _ 31 Other securities ...................... 10,261,970 0.1
Media Tobacco
Other securities ........................ 40,692963 04 Other securities ...................... 4398776 0.0
Metals & Mining Trading Companies & Distributors
Other securities ........................ 45963106 0.5 SiteOne Landscape Supply Inc.&®) . 399,479 48,716,464 0.6
Other securities ...................... 15,437,307 0.1
Mortgage Real Estate Investment -
Other SECUTIES .. .. v rvvevverr 1,418,666 0.0 n 64,153,771 07
— — Water Utilities
Multiline Retail Other securities ...................... 69,648,893 08
Other securities ........................ 1,284,614 _ 00
Oil, Gas & Consumable Fuels
Other securities ........................ 7,160,100 0.1
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Summary Schedule of Investments (unaudited) (continued) iShares® Russell 2000 Growth ETF

September 30, 2020 (Percentages shown are based on Net Assets)
% of Net
Security Shares Value  Assets
Wireless Telecommunication Services @ Non-income producing security.
Other securities ........................ $§ 27934723 0.3% ® All or a portion of this security is on loan.
© Security is valued using significant unobservable inputs and is classified as Level 3 in
Total Common Stocks the fair value hierarchy.
(Cost: $8,644,695,026) .....................ceouunn. 9,060,043,707 99.8 @ Affiliate of the Fund.

(e)

Annualized 7-day yield as of period-end.
@ All or a portion of this security was purchased with cash collateral received from

Short-Term Investments ”
loaned securities.

Money Market Funds
BlackRock Cash Funds: Institutional, SL

Agency Shares, 0.31%@©®0 1,668,402,981 1,669,904,543 18.4
BlackRock Cash Funds: Treasury, SL

Agency Shares, 0.04%@® . ... 10,210,000 10,210,000

0.1
1,680,114,543 18.5

Total Short-Term Investments

(Cost: $1,678,800,283) ..............ceviviinnnn. 1,680,114,543 185
Total Investments In Securities

(Cost: $10,323,495,309)...........ccoviiiiiinnnn. 10,740,158,250 118.3
Other Assets, Less Liabilities ......................... (1,664,272,258) (18.3)
Net ASSetS ... $ 9,075,885,992 100.0%

Other securities are those securities, which individually, are not one of the 50 largest
unaffiliated issuers and which represent less than one percent of the net assets of the
Fund as of September 30, 2020. Other securities may include securities on loan and
non-income earning securities.

Affiliates

Investments in issuers considered to be affiliate(s) of the Fund during the six months ended September 30, 2020, for purposes of Section 2(a)(3) of the Investment
Company Act of 1940, as amended, were as follows:

Capital

Gain

Change in Distributions

Unrealized Shares from

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

Affiliated Issuer 03/31/20 at Cost from Sales Gain (Loss) (Depreciation) 09/30/20 09/30/20 Income Funds

BlackRock Cash Funds: In-
stitutional, SL Agency

Shares ................. $1,497,396,176  $170,858,024@ § — § 207,439 $ 1,442,904 $1,669,904,543 1,668,402,981 $10,505,903® §$ —
BlackRock Cash
Funds: Treasury, SL
Agency Shares ......... 11,650,000 — (1,440,000)@ — — 10,210,000 10,210,000 8,871 —
PennyMac Financial Ser-
vices Inc.®............. — 2,352,864 (499,897) 104,859 — N/A N/A 7,755 —
$ 312298 § 1,442,904 $1,680,114,543 $10,522,529 § —

@ Represents net amount purchased (sold).

® Allor a portion represents securities lending income earned from the reinvestment of cash collateral from loaned securities, net of fees and collateral investment expenses, and other
payments to and from borrowers of securities.

© As of period end, the entity is no longer an affiliate.
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Summary Schedule of Investments (unaudited) (continued) iShares® Russell 2000 Growth ETF
September 30, 2020

Futures Contracts
Value/
Notional Unrealized
Number of  Expiration ~ Amount  Appreciation
Description Contracts Date (000)  (Depreciation)
Long Contracts
RUSSEN 2000 E-MINEINEX . ..ottt e 157 1211820 $11,810 § 16,767
Derivative Financial Instruments Categorized by Risk Exposure
As of September 30, 2020, the fair values of derivative financial instruments located in the Statements of Assets and Liabilities were as follows:
Equity
Contracts
Assets — Derivative Financial Instruments
Futures contracts
Unrealized appreciation on fUtUrEs CONMTACIS(®) ... ... ... .. e e e e $ 16,767

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

For the six months ended September 30, 2020, the effect of derivative financial instruments in the Statements of Operations was as follows:

Equity
Contracts
Net Realized Gain (Loss) from:
FULUIES CONIIACES . . . . v v et $659,639
Net Change in Unrealized Appreciation (Depreciation) on:
VLU= ofo] 41 =L $507,980
Average Quarterly Balances of Outstanding Derivative Financial Instruments
Futures contracts:
Average notional value 0f CONtraCES — I0NG . .. ... e $15,474,153

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

Fair Value Measurements

Various inputs are used in determining the fair value of financial instruments. For description of the input levels and information about the Fund's policy regarding valuation
of financial instruments, refer to the Notes to Financial Statements.

The following table summarizes the value of the Fund's investments according to the fair value hierarchy as of September 30, 2020. 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 SEOCKS ...ttt e e e e e e $ 9,060,031,366 $ —  $ 12,341 $ 9,060,043,707
Money Market FUNAS . . ... ..o 1,680,114,543 — — 1,680,114,543
$10,740,145909 § — 5 12,341 $10,740,158,250
Derivative financial instruments®
Assets
FUtUrES CONtracts . ...ttt e e $ 16,767 $ —  $ — 5 16,767

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

See notes to financial statements.
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Summary Schedule of Investments (unaudited)

September 30, 2020

iShares® Russell 2000 Value ETF

(Percentages shown are based on Net Assets)

% of Net % of Net
Security Shares Value  Assets Security Shares Value  Assets
Diversified Consumer Services
Common Stocks Other securities ............cocoviiiiiinns 63,971,480 _0.8%
Aerospace & Defense
Other Securities ........................... 74,684,438 10% Diversified Financial Services
- - Cannae Holdings Inc.®.................... 749,759 27,936,020 0.4
Air Freight & Logistics Other SeCUrities ...............ccooeveeiin. 8,247,265 0.4
Other securities ........................... 39,934,080 _ 05 36,183,285 05
Airlines Diversified Telecommunication Services
Other SECUrties ....................c...... 42,923,922 06 Other securities ..................o.oe. 48023584 06
Auto Components Electric Utilities
Other SECURtIES . ..o oo, 105,594,971 1.4 ALLETEInC. ... 453,017 23,439,100 0.3
- - PNM Resources InC. .................o.... 690,802 28,550,847 0.4
Banks Portland General Electric Co. .............. 782,417 27,775,803 0.3
Community Bank System Inc................ 459,760 25,038,530 0.3 Other securities ............ooovvvvvvennns 23,060,324 0.3
Glacier Bancorp. Inc. ...................... 745,418 23,890,647 0.3 102,826,074 ?
Soyth State Corp. .....oovvviiiiiiien 608,422 29,295,519 0.4 Electrical Equipment
United Barlkshares Inc/WV................ 1,076,451 23,111,403 0.3 EnerSys .................................. 335’599 22’525’405 03
Va”ey Natloln.al BanCOrp .................... 3,464,201 23,729,777 0.3 Other SeCUNtieS ..o vvoeo 29,477,765 04
Other securities ........................... 975,577,219 126 52,003,170 07
1,100,643,095 14.2 Electronic Equipment, Instruments & Components
Beverages Other securities ........................... 150,730,808 1.9
Other securities ..................ooooi. 22,728,788 _ 03 - -
. Energy Equipment & Services
Biotechnology Other SECUTMIES ...........veeeveeeeeeen. 84,680,363 1.1
Arena Pharmaceuticals Inc.@® ... .. ... 464,024 34,704,355 0.5 e —
Novavax Inc.@® ... 391,198 42,386,303 0.6 Entertainment
Other securities ........................... 166,464,391 20 Other securities ........................... 26,286,483 03
- 243,555,049 3.1 Equity Real Estate Investment Trusts (REITs)
Building Products Agree Realty COMp............ooveeeeen. 462,737 29,448,583 0.4
Other securities ........................... _ 87991902 11 Healthcare Realty TrustInG................. 1172.250 35.308,170 05
Capital Markets Lexington Realty Trust..................... 2,369,886 24,765,309 0.3
Calamos Asset Management Inc.@© . ... 155,324 2 0.0 Physicians Realty Trust.................... 1,814,775 32,502,620 0.4
Stifel Financial COrp. ...................... 579,395 29,294,211 0.4 PotlatchDeltic Corp. ....................... 569783 23,987,864 0.3
Other SeCURtieS . ...oo oo, 94,018,675 1.2 Sabra Health Care REIT Inc................ 1,786,253 24,623,498 0.3
T o oimaoe STAG Industrial Inc. ....................... 1,197,715 36,518,330 0.5
. 123,312,888 18 Othersecurities .............c.ooove... 492,346,352 63
Chemicals _— —
Other securities .......................... 140,782,555 18 699,500,726 9.0
- - Food & Staples Retailing
Commercial Services & Supplies Performance Food Group Co.@® ... .. 1,139,112 39,436,057 0.5
UniFirst Corp./MA ..., 123,689 23,422,986 0.3 Other SECUMties .....vvvveeieeee e 50,771,481 0.7
Other SECUties ...........oveveeeeennn... 180,830,197 2.3 90,207 538 ?
204,253,183 2.6 Food Products
Communications Equipment Darling Ingredients Inc.®® ... ... .. 1,398,881 50,401,682 0.7
Other securities ...............ccooooioi.. 62,382,340 08 Other securities .................coooooo. 66,239,198 0.8
Construction & Engineering - 116,640,880 15
EMCOR Group INC..... v 432,477 29,283,018 04 Gas Utilities
Other securities .......................... 136,493,613 17 (N)eN“éJGefsely Resources Corp. ... iég;gg ggs} ggg gi
— asINC. ..o , 871, :
Comstruction Materials 165,776,631 21 Southwest Gas Holdings Inc. .............. 446977 28,204,249 04
» SpireInC. ... 436,532 23,223,502 0.3
Other SEOUIEs ..o _ AIKT 03 Opher secrities .............vrneenn.. 27015785 03
Consumer Finance 128,707,192 1.7
Other securities ............ccoooeinnn. 86,465,096 11 Health Care Equipment & Supplies
. . Other securities ..............ccoeiieenn. 69,167,272 0.9
Containers & Packaging — % 0hers 2
Other securities ........................... 20,657,652 03 Health Care Providers & Services
L Other securities ..............coeeeeeioo.. 120,500,680 1.6
Distributors T
Other securities ........................... 2,902,329 00 Health Care Technology
Other securities ........................... 32,185,554 0.4
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Summary Schedule of Investments (unaudited) (continued)

September 30, 2020

iShares® Russell 2000 Value ETF

(Percentages shown are based on Net Assets)

% of Net % of Net
Security Shares Value  Assets Security Shares Value  Assets
Hotels, Restaurants & Leisure Mortgage Real Estate Investment
Caesars Entertainment Inc.® .. _........... 499,308 $ 27,991,207 0.4% Blackstone Mortgage Trust Inc., ClassA. ... 1,197,444 § 26,307,845 0.3%
Marriott Vacations Worldwide Corp. ........ 306,293 27,814,467 0.4 Hannon Armstrong Sustainable
Penn National Gaming Inc.®® ... .. ... 658,371 47,863,572 0.6 Infrastructure Capital Inc. ............... 598,093 25,281,391 0.3
Other securities ............oooeviiiiiinns 13731717 1T Other securities ............cocviiiiiinns 159,052,698 21
241,040,963 3.1 210,641,934 27
Household Durables Multi-Utilities
KBHOME ... 654,777 25,136,889 0.3 Black Hills Corp. ............ccoovvvennnn. 546,890 29,253,146 0.4
Meritage Homes Corp.®@®)................. 306,169 33,797,996 04 Other Securities ........................... 46,400,358 0.6
Taylor Morrison Home Corp.@® ..., 986,820 24,265,904 0.3 75,653,504 10
Other securities ........................... 104,380,058 14 Multiline Retail
187,580,847 24 Other securities ........................... 31,930,056 _ 04
Household Products .
Other SeCUrMties .......................... 14,003,248 02 Oil, Gas & Consumable Fuels
e PetroCorp Inc. Escrow®© . ............... 19,086 0@ 0.0
Independent Power and Renewable Electricity Producers Other securities ......................o... 218,615,049 2.8
Brookfield Renewable Corp., Class A®. ... 544,172 31,888,479 04 218,615,049 28
Other securities ........................... 34,939,603 0.5 Paper & Forest Products
66,828,082 0.9 Other securities ........................... 50,158,833 06
Industrial Conglomerates
Other SECUMtIES . ... ... vveveeeeeee. 6,102,125 0.4 Personal Products
- Other securities ........................... 21,791,394 03
Insurance .
Selective Insurance Group Inc.............. 514,036 26,467,714 04 Pharmaceuticals
Other securities ..............cooeeeeioi.. 214,315,848 2.7 Other securities ... __ 59,081,845 _08
240,783,562 31 Professional Services
Interactive Media & Services Other securities ...........coovvieiiiin. 73,970,569 1.0
Other securities ........................... 25,916,055 03 T
- - Real Estate Management & Development
Internet & Direct Marketing Retail Other securities .............ccooeiienn. 64,264,804 0.8
Other securities ........................... 20,854,737 03 -
- — Road & Rail
IT Services Other securities .............ccooeeeeioo.. 27,314,070 0.3
KBRING.....oeevieeeeiiieeei 1,084,782 24,255,726 03 T
Other SECUNties . ..............ooeeveeeis, 46,974,068 06 Semiconductors & Semiconductor Equipment
71,229,794 09 Other securities ........................... 92,041,664 12
Leisure Products Software
Other securities ........................... 54,177,506 07 Other securities ........................... 69,589,542 0.9
Life Sciences Tools & Services Specialty Retail
Other securities ..................oooon. 8,770,572 01 AGrON'S INC. v 511,195 28,959,197 0.4
Machinery Lithia Motorlsllnc., ClassA® ... ........... 99,134 22,596,604 0.3
Chart Industries Inc.@® 313,857 22054731 03 Other securities ........................... 212,196,403 21
ReXNO COM. ..o 977,627 29,172,390 04 263,752,204 34
Other securities ........................... 283,513,431 36 Technology Hardware, Storage & Peripherals
334740 552 43 Other securities .............cccoviiiiins 18,484,921 _ 02
Marine Textiles, Apparel & Luxury Goods
Other securities ..............ccooeeiioi. 21,237,912 _ 03 Other securities .................. ... 58,382,578 0.7
Media Thrifts & Mortgage Finance
TEGNAINC. ... 1,907,228 22,409,929 0.3 Essent Group Ltd.......................... 957,101 35,422,308 05
Other securities ........................... 58,274,471 0.7 Radian Group Inc.................ooooiiin. 1,658,168 24,225,834 0.3
80,684,400 1.0 Other securities ...............coeiiii. 200,769,817 26
Metals & Mining 260,417,959 34
Cleveland-Cliffs Inc.®) ..................... 3,430,855 22,026,089 0.3 Tobacco
Ferroglobe PLC®© ... .. ........... 532,035 5 0.0 Other SECUNtIES . oo oo 19,206,983 02
HeclaMiningCo.............coooeveiinnt. 4,537,395 23,049,967 0.3
Other securities ........................... 156,681,771 2.0 Trading Companies & D(LS)(t;ibutOfS
T ot e ann T BMC Stock Holdings Inc.®® . ............. 584,606 25,038,675 0.3
201,757,832 26 Other securities ............ccccovviiiiis 146,605,198 1.9
171,643,873 22
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Summary Schedule of Investments (unaudited) (continued)

September 30, 2020

% of Net
Security Shares Value  Assets
Water Utilities
Other securities .................oooeeains $ 12,490,698 0.2%
Wireless Telecommunication Services
Other securities ..............cooeeeeioo.. 1,701,094 0.0
Total Common Stocks
(Cost: $9,357,169,132) ...l 7,744,925,726 99.7
Warrants
Oil, Gas & Consumable Fuels
Other securities .............occvvviinns 154,290 0.0
Total Warrants
(Cost: $5,241,813) ........ccoiiiiiii 154,290 0.0
Short-Term Investments
Money Market Funds
BlackRock Cash Funds: Institutional, SL
Agency Shares, 0.31%©0@ . 567,477,038 567,987,768 7.3
BlackRock Cash Funds: Treasury, SL
Agency Shares, 0.04%©0 ... ... 12,680,000 12,680,000 0.2
580,667,768 5
Total Short-Term Investments
(Cost: $580,225,276) .............cceovverieiinnannnn, 580,667,768 7.5
Total Investments In Securities
(Cost: $9,942,636,221) ..................c.oennn.n. 8,325,747,784 107.2
Other Assets, Less Liabilities .......................... (561,661,802) (7.2)
NetAssets ..........ccooiiiiiii i $ 7,764,085,982 100.0%

Other securities are those securities, which individually, are not one of the 50 largest
unaffiliated issuers and which represent less than one percent of the net assets of the
Fund as of September 30, 2020. Other securities may include securities on loan and

non-income earning securities.

SCHEDULE OF INVESTMENTS

iShares® Russell 2000 Value ETF

(Percentages shown are based on Net Assets)

Non-income producing security.

All or a portion of this security is on loan.

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

Rounds to less than $1.

Affiliate of the Fund.

Annualized 7-day yield as of period-end.

All or a portion of this security was purchased with cash collateral received from
loaned securities.
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Summary Schedule of Investments (unaudited) (continued) iShares® Russell 2000 Value ETF
September 30, 2020

Affiliates

Investments in issuers considered to be affiliate(s) of the Fund during the six months ended September 30, 2020, for purposes of Section 2(a)(3) of the Investment
Company Act of 1940, as amended, were as follows:

Capital
Gain
Change in Distributions
Unrealized Shares from
Value at  Purchases Proceeds ~ Net Realized  Appreciation Value at Held at Underlying
Affiliated Issuer 03/31/20 at Cost from Sales Gain (Loss) (Depreciation) 09/30/20 09/30/20 Income Funds
BlackRock Cash Funds: Institu-
tional, SL Agency Shares........ $490,106,990 $77,281,873@ § — § 118477 $ 480,728 $567,987,768 567,477,038 $5,829,479®) §$ —
BlackRock Cash Funds: Treasury,
SLAgency Shares............... 26,790,000 — (14,110,000)® — — 12,680,000 12,680,000 12,216 —
PennyMac Financial Ser-
vices Inc.® ... 2,060,453 12,279,184 (3,118,557) 959,348 (80,265) N/A N/A 65,992 —
PennyMac Mortgage Investment
Trust® ... 10,531,174 2,158,360 (4,204,260) 315,844 8,266,644 N/A N/A 595,812 —

$ 1,393,369 § 8,667,107 $580,667,768 $6,503,499 § —

@ Represents net amount purchased (sold).

® All or a portion represents securities lending income earned from the reinvestment of cash collateral from loaned securities, net of fees and collateral investment expenses, and other
payments to and from borrowers of securities.

© As of period end, the entity is no longer an ffiliate.

Futures Contracts
Value/
Notional Unrealized
Number of  Expiration ~ Amount  Appreciation
Description Contracts Date (000)  (Depreciation)
Long Contracts
RUSSEll 2000 E-Mini INEX .. ... v ettt e e e 261 12/18/20 $19,632 § 21,843
Derivative Financial Instruments Categorized by Risk Exposure
As of September 30, 2020, the fair values of derivative financial instruments located in the Statements of Assets and Liabilities were as follows:
Equity
Contracts
Assets — Derivative Financial Instruments
Futures contracts
Unrealized appreciation on fUtUrEs CONMTACIS(®) . ... .. ... .. e e e $ 21,843

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

For the six months ended September 30, 2020, the effect of derivative financial instruments in the Statements of Operations was as follows:

Equity
Contracts
Net Realized Gain (Loss) from:
FUIUIES CONMTACES . . ... $4,445,097
Net Change in Unrealized Appreciation (Depreciation) on:
FUBUTES CONIIACES . ...ttt ettt e e e $ (452,790)
Average Quarterly Balances of Outstanding Derivative Financial Instruments
Futures contracts:
Average notional value Of CONtraCES — 0NG . .. ... o e $27,642,600

For more information about the Fund'’s investment risks regarding derivative financial instruments, refer to the Notes to Financial Statements.
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Summary Schedule of Investments (unaudited) (continued) iShares® Russell 2000 Value ETF
September 30, 2020

Fair Value Measurements
Various inputs are used in determining the fair value of financial instruments. For description of the input levels and information about the Fund's policy regarding valuation
of financial instruments, refer to the Notes to Financial Statements.

The following table summarizes the value of the Fund's investments according to the fair value hierarchy as of September 30, 2020. The breakdown of the Fund's
investments into major categories is disclosed in the Schedule of Investments above.

Level 1 Level 2 Level 3 Total
Investments
Assets
COMMON SHOCKS . . .. e e e $7,744925719  § —  $ 7 $7,744,925,726
VTN, e 154,290 — — 154,290
Money Market FUNAS . ... ... 580,667,768 — — 580,667,768
$8,325,747,777  $ — 9 7 $8,325,747,784
Derivative financial instruments®
Assets
FULUIES CONITaACES . . ..o $ 21843 § - $ — 3 21,843

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

See notes to financial statements.
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Statements of Assets and Liabilities (unaudited)

September 30, 2020
iShares
iShares iShares Russell Top
Russell Top Russell Top 200 200 Value iShares
200 ETF Growth ETF ETF Russell 1000 ETF
ASSETS
Investments in securities, at value (including securities on loan)®:
Unaffiliated® ... . $792,201,540 $3,055,577,219  $659,430,304 $23,165,988,159
AR 6,246,325 17,275,877 8,261,718 521,729,418
{07 £ 7,931 3,201 2,176 68,782
Cash pledged:
FULUMES CONraCES . . . ..o 85,000 316,000 85,000 2,518,000
Receivables:
INVESIMENES SN0 ... — 3,430 — —
Securities lending income — Affiliated ...... ... 552 8,620 147 130,825
Variation margin on futures Contracts .......... ..o 6,392 23,824 6,358 187,103
DIVIAENAS ... 437,256 1,058,123 561,729 16,795,344
TOtAl @SSEES . . . ..ttt 798,984,996 3,074,266,294 668,347,432 23,707,417,631
LIABILITIES
Collateral on securities loaned, at value ............coooiiiiiiii e 2,402,028 13,645,228 1,611,722 440,371,203
Payables:
Capital shares redeemed ... — — 46,094 69,460
Investment advisory fEes. . .. ... .. i 97,887 502,039 111,326 2,908,064
Total Habiliies . . . .. ..o 2,499,915 14,147,267 1,769,142 443,348,727
NET ASSE TS ..ot $796,485,081 $3,060,119,027  $666,578,290 $23,264,068,904
NET ASSETS CONSIST OF:
Paid-in Capital. . . ... $684,186,634 $2,027,768,125  $669,648,147 $18,901,981,385
Accumulated €arniNgs (I0SS) . . . . ..ottt e e 112,298,447 1,032,350,902 (3,069,857) 4,362,087,519
NET ASSE TS .. $796,485,081 $3,060,119,027  $666,578,290 $23,264,068,904
Shares OULSTANAING. . . . ..o 9,800,000 25,200,000 13,050,000 124,250,000
NEtASSEE VAIUE .. .. $ 81.27 $ 12143 § 51.08 $ 187.24
Shares authorized . ... ... Unlimited Unlimited Unlimited Unlimited
Par ValUE ... o None None None None
@ Securities 10aned, BEVAIUE ... ... ....eee et $ 2,345,388 $ 13422720 § 1,572,169 $ 432,503,354
® Investments, at cost — Unaffiiated ..............ooomiie i $674,217,975 $2,020,066,627  $630,256,907 $18,854,264,742
© Investments, at cost — AFfIALEA. . ... ... ..ottt $ 5,900,950 $ 17275877 § 7,277,003 $ 509,306,538

See notes to financial statements.
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Statements of Assets and Liabilities (unaudited) (continued)
September 30, 2020

iShares iShares iShares
Russell 1000 Russell 1000 Value iShares Russell 2000
Growth ETF ETF Russell 2000 ETF Growth ETF
ASSETS
Investments in securities, at value (including securities on loan)®©:
Unaffiiated® .. ... $58,198,163,706 $35,823,799,938 $ 38,549,314,185 $ 9,060,043,707
Affiliated . 1,295,265,156 706,862,494 5,228,052,206 1,680,114,543
a8 L 91,553 4,245 1,940,006 30,166
Cash pledged:
FULUMES CONMTaCES . . ...\t e 6,719,840 7,209,740 7,392,000 1,012,000
Receivables:
INVestMents Sold ......... ..ot e 943 207 12,189,941 5,221,031
Securities lending income — Affiliated ... 381,194 132,401 5,040,377 1,769,243
Variation margin on futures contracts ... 461,147 524,902 — —
Capital Shares S0l ... 126,497 — 2,281,160 1,397
DIVIAENAS .. .. 19,261,433 41,444,960 34,419,692 2,720,783
TOtAl @SSEES . . . . vttt 59,520,471,469 36,579,978,887 43,840,629,567 10,750,912,870
LIABILITIES
Collateral on securities loaned, atvalue ... 1,224,904,750 451,396,808 5,167,427,396 1,668,563,369
Payables:
Investments pUrchased ............ooi i — — 32,190,730 4,648,696
Variation margin on futures contracts ... — — 24,688 20,372
Capital shares redeemed ........ ..o 264,868 448,037 8,143,323 1,743
Investment advisory fees. .. ... ..o 9,013,193 5,648,484 6,334,113 1,792,698
Total fabilities .. ... 1,234,182,811 457,493,329 5,214,120,250 1,675,026,878
NET ASSE TS .. $58,286,288,658 $36,122,485,558 $ 38,626,509,317 $ 9,075,885,992
NET ASSETS CONSIST OF:
Paid-in capital. . ... $31,449,212,703 $38,186,161,236 $ 58,588,430,446 $ 9,836,352,602
Accumulated €arnings (I0SS) . . . . ..o u vt 26,837,075,955 (2,063,675,678) (19,961,921,129) (760,466,610)
NET ASSE TS .. $58,286,288,658 $36,122,485,558 $ 38,626,509,317 $ 9,075,885,992
Shares outstanding. . . . .. ..o 268,600,000 305,600,000 258,000,000 41,000,000
NEE@SSEE VAIUE . ... $ 217.00 $ 118.20 $ 149.72 $ 221.36
Shares aUthOrized. . . . . . ... Unlimited Unlimited Unlimited Unlimited
Parvalue . ... None None None None
@ Securities 10aned, atValUe ... ... ....oviiei e $ 1,205,221,155 $ 442,982,284 $ 5,016,774,153 $ 1,623,787,133
® Investments, at cost — Unaffiliated . .............oeoeeiee e $34,236,723,390 $35,211,675,827 $ 52,034,078,241 $ 8,644,695,026
© Investments, at cost — Affilated. . ... ........oooririeite e $ 1,294,210,247 $ 653,691,982 $ 5,223,445,887 $ 1,678,800,283

See notes to financial statements.
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Statements of Assets and Liabilities (unaudited) (continued)
September 30, 2020

iShares
Russell 2000 Value
ETF

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

UNaffiated )
AR .

Cash pledged:

F UGS COM T O . . . .ottt ettt et e e

Receivables:

Securities 1ending INCOME — AffiatEa . . . . ... ..o e
DV IO . . et

Ol @SOS . . . . .ot

LIABILITIES

Collateral on SeCUNtieS 108N, B VAIUE . ... .. ... e et e e

Payables:

INVESIMENES PUICNASEA . . . . .. e
Variation margin on fUBUTES COMTACES . . ... ... e e e e e
Capital Shares redEEMEd . . . ...
[NVESIMENE AAVISOTY FEES ... .o e e e e e e

TOtAl HADIIES . . . . . .

N T A S E TS . . e e

NET ASSETS CONSIST OF:

Paid-in CaPItal. . . ..
ACCUMUIALEA 10SS . . . . . oottt et

NE T A S E TS . e

Shares QUESTANMING . .. ... e e
N @SS VaIUE . .
Shares QUtNOMIZEM. . . . .. ..o
Par VAU .

@ SeCUtIES 10ANEG, BEVAIUE . ... ...
® nvestments, at Cost — UNAMfIIALEA. ... ... ... ettt
© Investments, at Cost — AMIIAIEA . ... .. ...t

See notes to financial statements.
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$ 7,745,080,016
580,667,768
210,324

1,811,000

588,742
11,944,409

8,340,302,259

567,378,864

6,782,882
22,281
432,883
1,599,367

576216277

$ 7,764,085,982

$10,811,565,984
(3,047,480,002)

$ 7,764,085,982

78,150,000

$ 99.35
Unlimited

None

$ 548,419,355
$ 9,362,410,945
$ 580,225,276
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Statements of Operations (unaudited)
Six Months Ended September 30, 2020

iShares iShares
iShares Russell Top Russell Top
Russell Top 200 Growth 200 Value iShares
200 ETF ETF ETF Russell 1000 ETF
INVESTMENT INCOME
Dividends — Unaffiliated . ..o $ 5514356 § 13293167 § 7,620,078 $ 189,920,149
Dividends — Affiliated ... 33,640 4,016 71,580 852,308
Interest — Unaffiliated ......... ..o 36 113 28 3,295
Securities lending income — Affiliated — net. ... ... 6,721 38,780 5,879 1,622,350
Foreign taxes WithReld . . .. ... oo — — — (6,244)
Total INVES MRt INCOME ..o et 5,554,753 13,336,076 7,697,565 192,391,858
EXPENSES
Investment adVisory fEES . . . . . ... . 479,304 2,572,032 564,098 16,460,038
MISCRIIANEBOUS . . . . . vttt e 264 264 264 264
Tt EXPENSES . . . ..ttt ettt 479,568 2,572,296 564,362 16,460,302
NetiNVESIMENE INCOME . ...\ e 5,075,185 10,763,780 7,133,203 175,931,556
REALIZED AND UNREALIZED GAIN (LOSS)
Net realized gain (loss) from:
Investments — Unaffiliated ... (6,517,863) (28,411,673) (27,995,510) (291,786,253)
Investments — Affiliated. . ... (6) 2,116 17,928 94,159
In-kind redemptions — Unaffiliated. . ........ ... 5,290,415 73,493,030 8,055,124 740,821,512
In-kind redemptions — Affiliated ......... ..o 20,393 — 112,385 1,563,627
FULUIES CONMTACES . ... ..t 389,084 1,418,170 289,813 17,547,181
Net realized gain (10SS). . . . ... v ettt (817,977) 46,501,643 (19,520,260) 468,240,226
Net change in unrealized appreciation (depreciation) on:
Investments — Unaffiliated ... 157,753,409 811,949,291 92,669,812 5,291,851,613
Investments — Affiliated. . ... ... 406,244 (7,154) 823,482 11,105,411
FUBUIES CONMTACES .. ... oo e e 30,000 133,691 52,821 1,322,640
Net change in unrealized appreciation (depreciation) .......... ... 158,189,653 812,075,828 93,546,115 5,304,279,664
Net realized and unrealized Gain . ..o i 157,371,676 858,577,471 74,025,855 5,772,519,890
NET INCREASE IN NETASSETS RESULTING FROM OPERATIONS ... $162,446,861  $869,341,251 $ 81,159,058 $5,948,451,446
See notes to financial statements.
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Statements of Operations (unaudited) (continued)
Six Months Ended September 30, 2020

iShares
Russell 1000
Growth ETF

iShares
Russell 1000 Value
ETF

iShares
Russell 2000 ETF

iShares
Russell 2000
Growth ETF

INVESTMENT INCOME
Dividends — Unaffiliated............ ...
Dividends — Affiliated ...
Interest — Unaffiliated ........ ...
Securities lending income — Affiliated —net ...
Foreign taxes withheld . . .. ... o

Total iINVeStMENtiNCOME . .. .. ... e

EXPENSES
Investment advisory fees. ...
MISCEIIANEOUS . . . ...t

Ot X PENSES .
Net investment iNCOME . ... ..o

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

Net realized gain (I0SS) ... .vuei

Net change in unrealized appreciation (depreciation) on:
Investments — Unaffiliated . .......... ...
Investments — Affiliated ............. .
FULUIES CONtraCtS .. ... v e

Net change in unrealized appreciation (depreciation) ..............ccoviiiiiiiiiiiiians
Net realized and unrealized gain ............oiii i
NET INCREASE IN NET ASSETS RESULTING FROM OPERATIONS................ooeetae.

See notes to financial statements.
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$ 261,699,319

$ 457,530,836

$ 215,405,469

$ 25,136,390

80,738 2,862,310 1,602,162 16,626

- — 725 100

3,615,549 2,115,863 37,454,817 10,505,903

— (21,449) (336,281) (21,172)
265,395,606 462,487,560 254,126,892 35,637,847
51,423,422 32,988,503 36,174,505 10,283,756
264 264 264 264
51,423,686 32,988,767 36,174,769 10,284,020
213,971,920 429,498,793 217,952,123 25,353,827
(388,024,169) (1,446,044,092) (2,668,448,984) (414,405 426)
366,362 1.212,742 321,773 287,504
4,470,155,372 684,404,010 176,962,737 268,838,137
— 6,579,382 8,455,908 24,794

34,276,357 26,371,754 21,486,152 659,639
4,116,773,922 (727,476,204) (661,222,414) (144,595 352)
14,674,735,571 6,442,623,097 9,590,619,881 2,779,825,709
1214,178 37,252,430 28,635,377 1,442,904
1,509,204 3,933,673 (11,364,547) 507,980
14,677,458,953 6,483,809,200 9,607,890,711 2,781,776,593
18,794,232,875 5,756,332,996 8,946,668,297 2,637,181,241
$19,008,204795  $6,185831,789  $9,164,620,420 $2,662,535,068
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Statements of Operations (unaudited) (continued)
Six Months Ended September 30, 2020

iShares
Russell 2000 Value
ETF

INVESTMENT INCOME

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

Tt NV MBIt NCOME .. e et ettt et

EXPENSES

Investment adViSOry fEES . . . . ... .
MISCRIIANEOUS . . . . . . et ettt ettt e

TOMAl BXPENSES . . et
Nt INVESIMENE INCOME ... . e e e

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

Investments — Unaffiliated . ...
Investments — Affliated. . ... e
In-kind redemptions — Unaffiliated. ... .........ooiei i
In-kind redemptions — Affiliated ......... ..o
FUBUIES CONMTACES . . .. oo e e

NEt 1EAIIZEA 0SS . . . . ..o

Net change in unrealized appreciation (depreciation) on:

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

Net change in unrealized appreciation (depreciation) .............oouiit it
Net realized and unrealized gain ... ...
NET INCREASE IN NET ASSETS RESULTING FROM OPERATIONS ... ..ot

See notes to financial statements.

FINANCIAL STATEMENTS

$ 72,430,496
674,020
5,829,479
(122,532)

78,811,463

9,196,686
264

9,196,950
__ 69614513

(685,702,190)
(68,369)
202,663,117
1,461,738
4,445,097

(477,200,607)

1,783,890,133
8,667,107
(452,790)

1,792,104,450
1,314,903,843
$1,384,518,356
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Statements of Changes in Net Assets

iShares iShares
Russell Top 200 ETF Russell Top 200 Growth ETF
Six Months Ended Six Months Ended
09/30/20 Year Ended 09/30/20 Year Ended
(unaudited) 03/31/20 (unaudited) 03/31/20
INCREASE (DECREASE) IN NETASSETS
OPERATIONS
Netinvestmentincome. . ... ... $ 5,075,185 $ 5,157,493 $ 10,763,780 $ 18,168,837
Net realized gain (10SS). . . . ...t (817,977) 10,806,141 46,501,643 70,767,290
Net change in unrealized appreciation (depreciation) .......... ... 158,189,653 (50,981,650) 812,075,828 (60,660,690)
Net increase (decrease) in net assets resulting from operations. ..., 162,446,861 (35,018,016) 869,341,251 28,275,437
DISTRIBUTIONS TO SHAREHOLDERS®
Decrease in net assets resulting from distributions to shareholders.....................ocooii (5,143,447) (5,858,711) (10,868,035) (18,561,859)
CAPITAL SHARE TRANSACTIONS
Net increase in net assets derived from capital share transactions ................................ 269,938,200 196,738,386 523,042,766 291,403,519
NETASSETS
Total iNCrease IN NBL ASSELS .. ... ...t 427,241,614 155,861,659 1,381,515,982 301,117,097
Beginning of PEriod. . . . ... .o 369,243,467 213,381,808 1,678,603,045 1,377,485,948
ENd Of PEHIOG. ..o $796,485,081 $369,243,467 $3,060,119,027 $1,678,603,045

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

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

iShares iShares
Russell Top 200 Value ETF Russell 1000 ETF
Six Months Ended Six Months Ended
09/30/20 Year Ended 09/30/20 Year Ended
(unaudited) 03/31/20 (unaudited) 03/31/20
INCREASE (DECREASE) IN NETASSETS
OPERATIONS
Net investment iNCOME . ......... i $ 7,133,203 $ 11,927,303 $ 175,931,556 $ 369,169,608
Net realized gain (I0SS) . ... ... oot (19,520,260) 27,016,651 468,240,226 1,374,012,783
Net change in unrealized appreciation (depreciation).................cooiiii ... 93,546,115 (97,957,142) 5,304,279,664 (3,252,363,490)
Net increase (decrease) in net assets resulting from operations ........................oo.. 81,159,058 (59,013,188) 5,948,451,446 (1,509,181,099)
DISTRIBUTIONS TO SHAREHOLDERS®
Decrease in net assets resulting from distributions to shareholders ............................. (7,226,727) (13,337,365) (171,359,083) (396,717,095)
CAPITAL SHARE TRANSACTIONS
Net increase (decrease) in net assets derived from capital share transactions................... 202,920,042 36,245,331 (437,919,805) 517,889,894
NETASSETS
Total increase (decrease) in Net @SSetS. ... .. .oueee e 276,852,373 (36,105,222) 5,339,172,558 (1,388,008,300)
Beginning of period . ... ..o 389,725,917 425,831,139 17,924,896,346 19,312,904,646
End Of Period .. ..o $666,578,290 $389,725,917 $23,264,068,904 $17,924,896,346

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

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

iShares iShares
Russell 1000 Growth ETF Russell 1000 Value ETF
Six Months Ended Six Months Ended
09/30/20 Year Ended 09/30/20 Year Ended
(unaudited) 03/31/20 (unaudited) 03/31/20

INCREASE (DECREASE) IN NET ASSETS

OPERATIONS
Net investment iNCOME. ... ... e $ 213,971,920 $ 484,501,138 $ 429,498,793 $§ 962,915,758
Net realized gain (I0SS) ... ...vveeii 4,116,773,922 3,157,628,079 (727,476,204) 1,769,321,662
Net change in unrealized appreciation (depreciation) ..., 14,677,458,953 (3,188,718,582) 6,483,809,200 (8,892,951,278)
Net increase (decrease) in net assets resulting from operations............................. 19,008,204,795 453,410,635 6,185,831,789 (6,160,713,858)
DISTRIBUTIONS TO SHAREHOLDERS®
Decrease in net assets resulting from distributions to shareholders ......................... (219,465,943) (489,416,037) (431,675,048) (1,068,613,061)
CAPITAL SHARE TRANSACTIONS
Net increase (decrease) in net assets derived from capital share transactions ............... (3,336,795,471) 141,020,775 (807,461,966) 527,568,153
NETASSETS
Total increase (decrease) inNet assets ........ooeeie i 15,451,943,381 105,015,373 4,946,694,775 (6,701,758,766)
Beginning of period. . ... 42,834,345,277 42,729,329,904 31,175,790,783 37,877,549,549
End of Period .. ... $58,286,288,658 $42,834,345,277 $36,122,485,558 $31,175,790,783
@ Distributions for annual periods determined in accordance with U.S. federal income tax regulations.
See notes to financial statements.
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Statements of Changes in Net Assets (continued)

iShares iShares
Russell 2000 ETF Russell 2000 Growth ETF
Six Months Ended Six Months Ended
09/30/20 Year Ended 09/30/20 Year Ended
(unaudited) 03/31/20 (unaudited) 03/31/20
INCREASE (DECREASE) IN NETASSETS
OPERATIONS
Netinvestmentincome. ... $ 217,952,123 $ 508,924,027 $ 25,353,827 $ 60,145,900
Net realized gain (I0SS). . . ... .. oeei (661,222,414) 2,826,521,941 (144,595,352) 266,389,795
Net change in unrealized appreciation (depreciation) ...t 9,607,890,711 (13,065,609,539) 2,781,776,593 (1,943,387,249)
Net increase (decrease) in net assets resulting from operations.............................. 9,164,620,420 (9,730,163,571) 2,662,535,068 (1,616,851,554)
DISTRIBUTIONS TO SHAREHOLDERS®
Decrease in net assets resulting from distributions to shareholders........................... (259,672,523) (601,223,892) (26,630,771) (69,128,809)
CAPITAL SHARE TRANSACTIONS
Net decrease in net assets derived from capital share transactions........................... (2,881,111,448) (240,663,123) (496,913,711) (548,690,029)
NETASSETS
Total increase (decrease) in Net assets . .........eee e 6,023,836,449 (10,572,050,586) 2,138,990,586 (2,234,670,392)
Beginning of period . ......... i 32,602,672,868 43,174,723,454 6,936,895,406 9,171,565,798
End Of Period. ... .o $38,626,509,317 $ 32,602,672,868 $9,075,885,992 $ 6,936,895,406

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

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

iShares
Russell 2000 Value ETF
Six Months Ended
09/30/20 Year Ended
(unaudited) 03/31/20

INCREASE (DECREASE) IN NET ASSETS

OPERATIONS

NetiNVESIMENTINCOME ... .. e e e e e
Netrealized gain (I0SS) ... . .. v
Net change in unrealized appreciation (depreciation). ........ ...

Net increase (decrease) in net assets resulting from OPErations .......... ... ..o

DISTRIBUTIONS TO SHAREHOLDERS®
Decrease in net assets resulting from distributions to shareholders ... ... i

CAPITAL SHARE TRANSACTIONS
Net increase (decrease) in net assets derived from capital share transactions. ............ ..o

NETASSETS

Total inCrease (AECrease) N MEt ASSELS. . . ... ...ttt ettt ettt et ettt ettt et e

Beginning of period

End of period .......

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

See notes to financial statements.
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§ 69,614,513

$ 156,751,908

(477,200,607) 79,941,039
1,792,104,450 (2,798,837,303)
1,384,518,356 (2,562,144,356)

(78,929,344) (183,585,915)

(149,035,629) 245,323,995
1,156 553,383 (2,500,406,276)
6,607,532,599 9,107,938,875

$7,764085982  $6,607,532,599
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Financial Highlights

(For a share outstanding throughout each period)

iShares Russell Top 200 ETF

Six Months Ended
09/30/20 Year Ended Year Ended Year Ended Year Ended Year Ended
(unaudited) 03/31/20 03/31/19 03/31/18 03/31/17 03/31/16
Net asset value, beginning of period ... $ 61.54 $ 65.66 $ 60.63 § 53.88 $ 46.83 $ 46.70

Net investmentincome® . ... ... .. ... i 0.60 1.28 1.21 1.08 1.00 0.96

Net realized and unrealized gain (loss)®.....................c.coiiiii. 19.70 (3.94) 497 6.71 7.06 0.14
Net increase (decrease) from investment operations ...................oociiiiins 20.30 (2.66) 6.18 7.79 8.06 1.10
Distributions‘

From net investmentincome......... ... .. (0.57) (1.46) (1.15) (1.04) (1.01) (0.97)
Total GIStTOULIONS . .. ... ..o (0.57) (1.46) (1.15) (1.04) (1.01) (0.97)
Net asset value, end of period ..o $ 8127 $ 61.54 $ 65.66 $ 60.63 $ 53.88 $ 46.83
Total Return
Basedonnetassetvalue ..o 33.07%9 (4.24)% 10.27% 14.55% 17.38% 2.40%
Ratios to Average Net Assets
TOtAl EXPENSES ... ..ot 0.15%® 0.15% 0.15% 0.15% 0.15% 0.15%
Net investment inCoMe. ... 1.59%"®) 1.82% 1.91% 1.84% 2.01% 2.06%
Supplemental Data
Net assets, end of period (000) . ..........ooiiriii $796,485 $369,243 $213,382 $136,411 $102,364 $88,979
Portfolio turnover rate™ ... ... 4% 5% 5% 5% 7% 7%

@ Based on average shares outstanding.

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

(c
(d

Not annualized.
©  Annualized.

@ Portfolio turnover rate excludes in-kind transactions.

See notes to financial statements.

FINANCIAL HIGHLIGHTS

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

(For a share outstanding throughout each period)

iShares Russell Top 200 Growth ETF

Six Months Ended
09/30/20 Year Ended Year Ended Year Ended Year Ended Year Ended
(unaudited) 03/31/20 03/31/19 03/31/18 03/31/17 03/31/16
Net asset value, beginning of period .........................oo § 8414 $ 8224 § 7361 $ 6144 $§ 5374 § 5175
Net investmentincome® ... ... ..o i 0.45 1.04 1.00 0.92 0.86 0.83
Net realized and unrealized gain®............................................. 37.28 1.90 8.60 12.18 7.69 2.00
Net increase from investment operations ... 37.73 2.94 9.60 13.10 8.55 2.83
Distributions®
From net investmentincome ............ ..o (0.44) (1.04) (0.97) (0.93) (0.85) (0.84)
Total GiStTOULIONS ... ..o (0.44) (1.04) (0.97) (0.93) (0.85) (0.84)
Net asset value, end of period........................... $ 12143 $ 84.14 $ 8224 $ 7361 $ 6144 $ 53.74
Total Return
Based On Netasset Value ..............c.euieieiit et 44.90% 3.55% 13.11% 21.43% 16.06% 5.52%
Ratios to Average Net Assets
TOtAl @XPENSES - .. ... oo 0.20%® 0.20% 0.20% 0.20% 0.20% 0.20%
Net investment inCOMe .......... ... 0.84%® 1.16% 1.27% 1.33% 1.52% 1.59%
Supplemental Data
Net assets, end of period (000). ..........ooiiiiii $3,060,119 $1,678,603 $1,377,486 $978,981 $847,921 $631,482
Portfolio turnover rate™ . ... 12%'9 20% 15% 11% 15% 16%

@ Based on average shares outstanding.

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

Distributions for annual periods determined in accordance with U.S. federal income tax regulations.
Not annualized.

© Annualized.

@ Portfolio turnover rate excludes in-kind transactions.

(c
(d

See notes to financial statements.
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Financial Highlights (continued)

(For a share outstanding throughout each period)

iShares Russell Top 200 Value ETF

Six Months Ended
09/30/20 Year Ended Year Ended Year Ended Year Ended Year Ended
(unaudited) 03/31/20 03/31/19 03/31/18 03/31/17 03/31/16
Net asset value, beginning of period .....................coooi $ 44.04 § 5257 $ 50.39 § 48.20 $ 4157 § 4314

Net investmentincome® ... . ... ... i 0.63 1.40 1.31 1.17 1.10 1.04

Net realized and unrealized gain (loss)® ......................ciiiii. 7.02 (8.38) 2.13 2.15 6.59 (1.44)
Net increase (decrease) from investment operations ... 7.65 (6.98) 3.44 3.32 7.69 (0.40)
Distributions‘

From net investmentincome. .......... ... (0.61) (1.55) (1.26) (1.13) (1.06) (1.17)
Total distributions . ... ... (0.61) (1.55) (1.26) (1.13) (1.06) (1.17)
Net asset value, end of period ... $ 51.08 § 44.04 § 5257 $ 50.39 $ 48.20 § 4157
Total Return
Based onnetasset value ............oooviiiiii 17.40%@ (13.72)% 6.92% 6.93% 18.68% (0.91)%
Ratios to Average Net Assets
TOtAl EXPENSES . ...\ 0.20%® 0.20% 0.20% 0.20% 0.20% 0.20%
Net investment inCome. ... 2.53% 2.56% 2.54% 2.33% 2.44% 2.47%
Supplemental Data
Net assets, end of period (000)..........oeieiie e $666,578 $389,726 $425,831 $284,724 $226,520 $170,437
Portfolio turnover rate™ ... ... 20% 17% 14% 13% 14% 16%

@ Based on average shares outstanding.

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

(c
(d

Not annualized.
©  Annualized.

@ Portfolio turnover rate excludes in-kind transactions.

See notes to financial statements.

FINANCIAL HIGHLIGHTS

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

66



Financial Highligh

tS (continued)

(For a share outstanding throughout each period)

iShares Russell 1000 ETF

Six Months Ended
09/30/20 Year Ended Year Ended Year Ended Year Ended Year Ended
(unaudited) 03/31/20 03/31/119 03/31/18 03/31/17 03/31/16

Net asset value, beginning of period ............................ L § 14159 § 157.27 § 14679 § 13125 §  114.08 § 11594

Net investmentincome®. ....... ... 1.39 2.96 2.74 250 2.30 222

Net realized and unrealized gain (loss)®.............................. 45.63 (15.46) 10.60 15.54 17.21 (1.78)
Net increase (decrease) from investment operations ..................... 47.02 (12.50) 13.34 18.04 19.51 0.44
Distributions®

From net investmentincome ................... (1.37) (3.18) (2.86) (2.50) (2.34) (2.30)
Total distributions. ... 1.37) (3.18) (2.86) (2.50) (2.34) (2.30)
Net asset value, end of period.......................co § 187.24 § 14159 § 157.27 §  146.79 $§ 131.25 §  114.08
Total Return
Based onnetasset Value ...............c.oeuiviiniiiiiiiii 33.27% (8.15)% 9.18%"® 13.83% 17.27% 0.41%
Ratios to Average Net Assets
Total EXPENSES . ... .. ..ot 0.15%" 0.15% 0.15% 0.15% 0.15% 0.15%
Net investmentincome ... 1.60% 1.78% 1.80% 1.77% 1.89% 1.96%
Supplemental Data
Net assets, end of period (000).............coeviiiiiiiiiiiiiiiiiaan.. $23,264,069 $17,924,896 $19,312,905 $19,353,884 $17,502,746 $14,801,765
Portfolio turnover rate'®. . ......... ... 3% 5% 6% 4% 4% 5%

@ Based on average shares o

utstanding.

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

@ Not annualized.

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

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

@ Annualized.
@ Portfolio turnover rate exclu

des in-kind transactions.

See notes to financial statements.
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Financial Highlights (continued)

(For a share outstanding throughout each period)

iShares Russell 1000 Growth ETF

Six Months Ended
09/30/20 Year Ended Year Ended Year Ended Year Ended Year Ended
(unaudited) 03/31/20 03/31/19 03/31/18 03/31/17 03/31/16
Net asset value, beginning of period .................................. $  150.69 § 15133 §  136.02 § 11376 $ 99.82 $ 98.94
Net investmentincome®. ....... ... 0.76 1.72 1.69 1.55 144 1.41
Net realized and unrealized gain (loss)®.............................. 66.35 (0.62) 15.31 22.26 13.97 0.87
Net increase from investment operations ...t 67.11 1.10 17.00 23.81 15.41 2.28
Distributions®
From net investmentincome ................... (0.80) (1.74) (1.69) (1.55) (1.47) (1.40)
Total diStHDULIONS. . ..+ (0.80) (1.74) (1.69) (1.55) 1.47) 1.40)
Net asset value, end of period..............................ooeuenn. $ 217.00 $  150.69 $ 15133 $  136.02 $ 11376 $ 99.82
Total Return
Based on netassetvalue .............o.oeeeieiniiii i 44.58%' 0.68% 12.57% 21.02% 15.56% 2.34%
Ratios to Average Net Assets
Total EXPENSES . .. ... ..o 0.19%® 0.19% 0.19% 0.20% 0.20% 0.20%
Net investmentincome ..............coooiiiiiiiii 0.79%® 1.05% 1.17% 1.21% 1.38% 1.44%
Supplemental Data
Net assets, end of period (000)...........ccooiiiiiiiii s $58,286,289 $42,834,345 $42,729,330 $39,975,377 $34,304,520 $29,677,347
Portfolio turnover rate™ ... 14%'9 18% 12% 13% 14% 16%

@ Based on average shares outstanding.
)

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

(c

«

Not annualized.

©  Annualized.
®

See notes to financial statements.

FINANCIAL HIGHLIGHTS

Portfolio turnover rate excludes in-kind transactions.

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

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

(For a share outstanding throughout each period)

iShares Russell 1000 Value ETF

Six Months Ended
09/30/20 Year Ended Year Ended Year Ended Year Ended Year Ended
(unaudited) 03/31/20 03/31/19 03/31/18 03/31/17 03/31/16
Net asset value, beginning of period .................................. $ 99.22 $§ 12348 §  119.95 $  114.90 $ 98.82 $  103.08

Net investmentincome®. ....... ... 1.41 314 2.86 2.67 2.49 2.34

Net realized and unrealized gain (loss)®.............................. 18.99 (23.93) 3.67 5.08 16.08 (4.08)
Net increase (decrease) from investment operations ..................... 20.40 (20.79) 6.53 7.75 18.57 (1.74)
Distributions‘

From net investmentincome ................... (1.42) (3.47) (3.00) (2.70) (2.49) (2.52)
Total AISHIDULONS. . . ..o (1.42) (3.47) (3.00) (2.70) (2.49) (2.52)
Net asset value, end of period............................ $ 11820 $ 99.22 $ 12348 $  119.95 $  114.90 $ 98.82
Total Return
Basedonnetassetvalue..............cooiiiiiiiii 20.61% (17.30)% 5.53% 6.78% 18.96% (1.66)%
Ratios to Average Net Assets
Total EXPENSES . ... ..o 0.19%" 0.19% 0.19% 0.20% 0.20% 0.20%
Net investmentincome ... 2.47% 2.46% 2.36% 2.23% 2.32% 2.36%
Supplemental Data
Net assets, end of period (000)...........ccooiiiiiiiii s $36,122,486 $31,175,791 $37,877,550 $36,217,697 $36,504,958 $26,330,160
Portfolio turnover rate(@. ... 18%% 16% 17% 15% 13% 16%

(a)

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

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

@ Not annualized.

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

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

@ Annualized.

© Portfolio turnover rate excludes in-kind transactions.

See notes to financial statements.
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Financial Highlights (continued)

(For a share outstanding throughout each period)

iShares Russell 2000 ETF

Six Months Ended
09/30/20 Year Ended Year Ended Year Ended Year Ended Year Ended
(unaudited) 03/31/20 03/31/119 03/31/18 03/31/17 03/31/16
Net asset value, beginning of period .................................. § 11462 $§  153.10 $§ 151.96 $§ 13769 § 11074 § 12439

Net investmentincome®. ....... ... 0.83 1.83 1.89 1.79 1.78 1.66

Net realized and unrealized gain (loss)®.............................. 35.30 (38.22) 1.18 14.38 27.08 (13.63)
Net increase (decrease) from investment operations ..................... 36.13 (36.39) 3.07 16.17 28.86 (11.97)
Distributions‘

From net investmentincome ................... (1.03) (2.09) (1.93) (1.90) (1.91) (1.68)
Total distributions. ... (1.03) 2.09) (1.93) (1.90) (1.91) 1.68)
Net asset value, end of period.......................co § 14972 § 11462 $ 153.10 $§  151.96 $ 13769 §  110.74
Total Return
Basedonnetassetvalue.............coooiiiiiiii 31.56% (24.04)% 2.01% 11.80% 26.25% (9.67)%
Ratios to Average Net Assets
Total EXPENSES . .. .. ..o 0.19%® 0.19% 0.19% 0.20% 0.20% 0.20%
Net investmentincome ... 1.17%® 1.19% 1.21% 1.23% 1.42% 1.43%
Supplemental Data
Net assets, end of period (000).............coeviiiiiiiiiiiiiiiiiaan.. $38,626,509 $32,602,673 $43,174,723 $41,918,598 $38,092,960 $25,343,887
Portfolio turnover rate™ ... ... 16%® 18% 22% 16% 15% 17%

@ Based on average shares outstanding.

(b)

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

(c
(d

Not annualized.
©  Annualized.

@ Portfolio turnover rate excludes in-kind transactions.

See notes to financial statements.

FINANCIAL HIGHLIGHTS

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

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

tS (continued)

(For a share outstanding throughout each period)

iShares Russell 2000 Growth ETF

Six Months Ended
09/30/20 Year Ended Year Ended Year Ended Year Ended Year Ended
(unaudited) 03/31/20 03/31/19 03/31/18 03/31/17 03/31/16
Net asset value, beginning of period .........................co § 158.74 $  196.60 $  190.63 $ 161.84 § 132.79 $ 151.62

Net investmentincome® . ... ... .....oiiiiiiiiie 0.61 1.32 1.21 1.23 142 117

Net realized and unrealized gain (loss)®.......................coooiinni. 62.66 (37.65) 6.04 28.91 29.18 (18.80)
Net increase (decrease) from investment operations............................ 63.27 (36.33) 7.25 30.14 30.60 (17.63)
Distributions‘

From net investmentincome. ... (0.65) (1.53) (1.28) (1.35) (1.55) (1.20)
Total distributions . . ... (0.65) (1.53) (1.28) (1.35) (1.55) (1.20)
Net asset value, end of period........................oooiiiiiiiiiii, $§ 221.36 § 158.74 $  196.60 $ 190.63 $ 161.84 $ 13279
Total Return
Based onnetassetvalue ............cooviiiiiiii 39.89%@ (18.61)% 3.81% 18.68% 23.16% (11.67)%
Ratios to Average Net Assets
Total EXPENSES ... ..ot 0.24%® 0.24% 0.24% 0.24% 0.24% 0.25%
Net investment inCome. ... 0.60%® 0.66% 0.61% 0.70% 0.96% 0.82%
Supplemental Data
Net assets, end of period (000).............oouieiiiiiiii i $9,075,886 $6,936,895 $9,171,566 $9,207,286 $7,630,839 $5,942,311
Portfolio turnover rate® ... ... 31% 33% 35% 26% 28% 28%

@ Based on average shares o
(b)

utstanding.

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

(c
(d

Not annualized.

©  Annualized.
®

Portfolio turnover rate excludes in-kind transactions.

See notes to financial statements.
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Financial Highligh

tS (continued)

(For a share outstanding throughout each period)

iShares Russell 2000 Value ETF

Six Months Ended
09/30/20 Year Ended Year Ended Year Ended Year Ended Year Ended
(unaudited) 03/31/20 03/31/19 03/31/18 03/31/17 03/31/16

Net asset value, beginning of
Net investment income®.. ..

period ...

Net realized and unrealized gain (loss)®..........................o.

Net increase (decrease) from investment operations ...........................

Distributions‘®
From net investment income

Total distributions.............

Net asset value, end of period.........................o

Total Return
Based on net asset value ... ..

Ratios to Average Net Assets
Total expenses ...............

Net investment income .......

Supplemental Data
Net assets, end of period (000)

Portfolio turnover rate® . ......

@ Based on average shares o
(b)

utstanding.

§ 8234 §  119.84 $  122.00 § 11827 § 93.28 $ 103.22

0.89 2.07 218 2.03 192 1.89
17.13 (37.17) (2.10) 3.93 25.16 (9.88)
18.02 (35.10) 0.08 5.96 27.08 (7.99)
(1.01) (2.40) (2.24) (2.23) (2.09) (1.95)
(1.01) (2.40) (2.24) (2.23) (2.09) (1.95)

§ 9935 § 8234 §  119.84 § 122.00 § 11827 $ 93.28

21.93% (29.79)% 0.03% 5.06% 29.25% (7.76)%
0.24% 0.24% 0.24% 0.24% 0.24% 0.25%
1.85%© 1.74% 1.73% 1.67% 1.79% 1.98%

$7,764,086 $6,607,533 $9,107,939 $8,838,621 $8,787,608 $5,788,063
27%@ 25% 26% 23% 24% 26%

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

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

(c
(d

Not annualized.
©  Annualized.
@ Portfolio turnover rate exclu

des in-kind transactions.

See notes to financial statements.

FiINANCIAL HIGHLIGH

TS

Distributions for annual periods determined in accordance with U.S. federal income tax regulations.
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Notes to Financial Statements (unaudited)

1. ORGANIZATION

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

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

Diversification
iShares ETF Classification
RUSSEIL TOP 200 . . .o Diversified
RUSSEI TOP 200 GrOWEN . .. ..o ettt Diversified
RUSSEIITOP 200 VAIUE . . . ..t e ettt et ettt ettt e et et et e e e Diversified
RUSSEI 1000 . . ..o Diversified
RUSSEI 1000 GrOWEN ...t ettt e ettt et e e Diversified
RUSSEIN 1000 VAIUE . . . . . ..ottt ettt ettt e ettt e e e e Diversified
RUSSEI 2000 . . .. .o Diversified
RUSSEI 2000 GroWth . ... Diversified
RUSSEII 2000 VaIUB . . ... et e e Diversified

2. SIGNIFICANT ACCOUNTING POLICIES

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

Investment Transactions and Income Recognition: For financial reporting purposes, investment transactions are recorded on the dates the transactions are executed.
Realized gains and losses on investment transactions are determined using the specific identification method. Dividend income and capital gain distributions, if any, are
recorded on the ex-dividend date. Non-cash dividends, if any, are recorded on the ex-dividend date at fair value. Interest income, including amortization and accretion of
premiums and discounts on debt securities, is recognized daily on an accrual basis.

Foreign Taxes: The Funds may be subject to foreign taxes (a portion of which may be reclaimable) on income, stock dividends, capital gains on investments, or certain
foreign currency transactions. All foreign taxes are recorded in accordance with the applicable foreign tax regulations and rates that exist in the foreign jurisdictions in which
each Fund invests. These foreign taxes, if any, are paid by each Fund and are reflected in its statement of operations as follows: foreign taxes withheld at source are
presented as a reduction of income, foreign taxes on securities lending income are presented as a reduction of securities lending income, foreign taxes on stock dividends
are presented as “other foreign taxes”, and foreign taxes on capital gains from sales of investments and foreign taxes on foreign currency transactions are included in their
respective net realized gain (loss) categories. Foreign taxes payable or deferred as of September 30, 2020, if any, are disclosed in the statement of assets and liabilities.

Segregation and Collateralization: In cases where a Fund enters into certain investments (e.g., futures contracts) that would be treated as “senior securities” for 1940 Act
purposes, a Fund may segregate or designate on its books and records cash or liquid assets having a market value at least equal to the amount of its future obligations under
such investments. Doing so allows the investment to be excluded from treatment as a “senior security.” Furthermore, if required by an exchange or counterparty agreement,
the Funds may be required to deliver/deposit cash and/or securities to/with an exchange, or broker-dealer or custodian as collateral for certain investments or obligations.

In-kind Redemptions: For financial reporting purposes, in-kind redemptions are treated as sales of securities resulting in realized capital gains or losses to the Funds.
Because such gains or losses are not taxable to the Funds and are not distributed to existing Fund shareholders, the gains or losses are reclassified from accumulated net
realized gain (loss) to paid-in capital at the end of the Funds' tax year. These reclassifications have no effect on net assets or net asset value ("NAV") per share.

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

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

3. INVESTMENT VALUATION AND FAIR VALUE MEASUREMENTS

Investment Valuation Policies: Each Fund's investments are valued at fair value (also referred to as “market value” within the financial statements) each day that the
Fund’s listing exchange is open and, for financial reporting purposes, as of the report date. U.S. GAAP defines fair value as the price a fund would receive to sell an asset
or pay to transfer a liability in an orderly transaction between market participants at the measurement date. A fund determines the fair value of its financial instruments using
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Notes to Financial Statements (unaudited) (continued)

various independent dealers or pricing services under policies approved by the Board of Trustees of the Trust (the “Board”). If a security’s market price is not readily available
or does not otherwise accurately represent the fair value of the security, the security will be valued in accordance with a policy approved by the Board as reflecting fair value.
The BlackRock Global Valuation Methodologies Committee (the “Global Valuation Committee”) is the committee formed by management to develop global pricing policies
and procedures and to oversee the pricing function for all financial instruments.

Fair Value Inputs and Methodologies: The following methods and inputs are used to establish the fair value of each Fund’s assets and liabilities:
« Equity investments traded on a recognized securities exchange are valued at that day’s official closing price, as applicable, on the exchange where the stock is
primarily traded. Equity investments traded on a recognized exchange for which there were no sales on that day are valued at the last traded price.
* Investments in open-end U.S. mutual funds (including money market funds) are valued at that day’s published NAV.
» Futures contracts are valued based on that day’s last reported settlement price on the exchange where the contract is traded.

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

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

Fair Value Hierarchy: Various inputs are used in determining the fair value of financial instruments. These inputs to valuation techniques are categorized into a fair value
hierarchy consisting of three broad levels for financial reporting purposes as follows:

 Level 1 - Unadjusted price quotations in active markets/exchanges for identical assets or liabilities that each Fund has the ability to access;

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

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

The hierarchy gives the highest priority to unadjusted quoted prices in active markets for identical assets or liabilities (Level 1 measurements) and the lowest priority to
unobservable inputs (Level 3 measurements). Accordingly, the degree of judgement exercised in determining fair value is greatest for instruments categorized in Level 3.
The inputs used to measure fair value may fall into different levels of the fair value hierarchy. In such cases, for disclosure purposes, the fair value hierarchy classification
is determined based on the lowest level input that is significant to the fair value measurement in its entirety. Investments classified within Level 3 have significant
unobservable inputs used by the Global Valuation Committee in determining the price for Fair Valued Investments. Level 3 investments include equity or debt issued by
privately held companies or funds that may not have a secondary market and/or may have a limited number of investors. The categorization of a value determined for
financial instruments is based on the pricing transparency of the financial instruments and is not necessarily an indication of the risks associated with investing in those
securities.

4. SECURITIES AND OTHER INVESTMENTS

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

As of September 30, 2020, any securities on loan were collateralized by cash and/or U.S. government obligations. Cash collateral received was invested in money market
funds managed by BlackRock Fund Advisors (‘BFA”), the Funds' investment adviser, or its affiliates and is disclosed in the schedules of investments. Any non-cash collateral
received cannot be sold, re-invested or pledged by the Fund, except in the event of borrower default. The securities on loan for each Fund, if any, are also disclosed in its
schedule of investments. The market value of any securities on loan as of September 30, 2020 and the value of the related cash collateral are disclosed in the statements
of assets and liabilities.

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

As of period end, the following table is a summary of the securities on loan by counterparty which are subject to offset under an MSLA as of September 30, 2020:

Market Value of Cash Collateral Non-Cash Collateral

iShares ETF and Counterparty Securities on Loan Received Received Net Amount
Russell Top 200
Citigroup Global Markets INC...............ooviii i e $ 1,891,500 1,891,500 § - 9 —
UBS AG . .. i 453,888 453,888 — —
$ 2,345,388  $ 2,345388  § — 3§ —
Russell Top 200 Growth
Citigroup Global Markets INC..............cooiiii i $ 13397122 $§ 13,397,122  § - 3 —
UBS AG . .. i 25,598 25,598 — —
$ 13,422,720 $§ 13422720 § — 9§ —
Russell Top 200 Value
JPMorgan Securiies LLC .......oei et e $ 191,702 § 191,702 § - 3 —
UBS AG . .t 614,975 614,975 — —
Virtu Americas LLC . ... 765,492 765,492 — —
$ 1572169  § 1572169  § —  § —
Russell 1000
Barclays Bank PLC . ... vttt $ 36,655,046 § 36655046 $ - % -
Barclays Capital INC. ... 2,569,880 2,569,880 — —
BNP Paribas Prime Brokerage International Ltd.. ... 53,786,352 53,786,352 — —
BOfA SeCUrities, INC. ... o 103,661,291 103,661,291 — —
Citigroup Global Markets INC.......... ..o 31,035,747 31,035,747 — —
Credit Suisse Securities (USA)LLC. ... 4,261,280 4,261,280 — —
Deutsche Bank Securities INC...........oooiiii 269,011 269,011 — —
Goldman Sachs & CO. ..o 20,478,725 20,478,725 — —
HSBC Bank PLC ...t 6,256,782 6,256,782 — —
ING Financial Markets LLC. .............oooi i 17,384 17,384 — —
Jefferies LLC ..o 2,661,375 2,661,375 — —
JPMorgan Securities LLC .. ... ..o o 30,625,958 30,625,958 — —
Morgan Stanley & Co. LLC ... 57,768,793 57,768,793 — —
National Financial Services LLC ..........cooii s 9,767,058 9,767,058 — —
Nomura Securities International Inc. ........... ... 6,294,702 6,294,702 — —
RBC Capital Markets LLC . ... 1,136,200 1,136,200 — —
Scotia Capital (USA) INC.........oo e 284,492 284,492 — —
SG Americas Securities LLC ... 1,882,983 1,882,983 — —
State Street Bank & Trust COMPany ........ooveiiiii e 12,587,081 12,587,081 — —
TD Prime Services LLC ... ... o 7,182,878 7,182,878 — —
UBS AG . ..o 16,480,203 16,480,203 — —
UBS Securities LLC. . .. ..o 4,914,215 4,914,215 — —
Virtu Americas LLC .. ... 3,035,209 3,035,209 — —
Wells Fargo Bank, National ASSociation. .............ooviiiiiiee e 11,673,689 11,673,689 — —
Wells Fargo Securities LLC ... 7,217,020 7,217,020 — —
$ 432,503,354 § 432,503,354 § — % —
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Market Value of Cash Collateral Non-Cash Collateral

iShares ETF and Counterparty Securities on Loan Received Received Net Amount

Russell 1000 Growth
Barclays Bank PLC .. ..o $ 52,258,860 § 52,258,860 § - 3 —
Barclays Capital INC. . ... 13,837,379 13,837,379 — —
BNP Paribas Prime Brokerage International Ltd...................coooiii i, 41,980,884 41,980,884 — —
BNP Paribas Securities COrp. . ... .ooii 8,165,920 8,165,920 — —
BOfA SeCUNties, INC. ... . o 135,714,835 135,602,414 — (112,421)®
Citadel Clearing LLC .. ... ..o 1,197,690 1,197,690 — —
Citigroup Global Markets INC........ ..o 363,242,439 363,242,439 — —
Credit Suisse Securities (USA) LLC. ... .o 2,320,979 2,320,979 — —
Deutsche Bank Securities INC..............oooi 96,984 96,984 — —
Goldman Sachs & CO. ... 42,788,877 42,788,877 — —
HSBC Bank PLC ... 478,891 478,891 — —
Jefferies LLC ... 496,257 496,257 — —
JPMorgan Securities LLC ... ... oo 180,972,360 180,972,360 — —
Mizuho Securities USAINC.. ... ..o 802,315 799,077 — (3,238)®
Morgan Stanley & Co. LLC . ... 111,944,360 111,944,360 — —
National Financial Services LLC ........ ... 8,476,149 8,476,149 — —
Nomura Securities International INC. ..................cooooiiiiiii 49,871 49,734 — (137)®
RBC Capital Markets LLC ... ... 778,612 778,612 — —
Scotia Capital (USA) INC.......o.oo 2,059,094 2,059,094 — —
SG Americas Securities LLC ... 24,749,817 24,749,817 — —
State Street Bank & Trust Company ......... ..o 13,777,429 13,777,429 — —
TDPrime Services LLC . ... o 33,183,478 33,183,478 — —
UBS A G . .ttt 120,550,453 120,550,453 — —
UBS Securities LLC. ... 13,234,302 13,234,302 — —
Virtu Americas LLC .. ... 3,224,712 3,224,712 — —
Wells Fargo Bank, National Association . ..............cooiiiiiii e, 28,782,228 28,782,228 — —
Wells Fargo Securities LLC ... .o 55,980 55,980 — —

$ 1205221,155  § 1,205,105,359  § — § (115,796)

Russell 1000 Value
Barclays Bank PLC ... ...ttt e e $ 32,793193 § 32,793,193 § — 3 —
Barclays Capital INC. . ... 1,160,083 1,160,083 — —
BNP Paribas Prime Brokerage International Ltd.......................oos. 36,675,324 36,675,324 — —
BNP Paribas Securities COrp. . ........ooi 8,907,611 8,907,611 — —
BofA Securities, INC. ... ..o 36,701,857 36,701,857 — —
Citigroup Global Markets INC..........uueiei e 55,732,354 55,732,354 — —
Credit Suisse Securities (USA)LLC. ..o 1,885,059 1,885,059 — —
Deutsche Bank Securities INC.............ooiii 30,909 30,909 — —
Goldman Sachs & CO. ... 19,113,868 19,113,868 — —
HSBC Bank PLC . ...t 11,576,445 11,576,445 — —
ING Financial Markets LLC. .. ... ..ooieee e 5,907 5,907 — —
Jefferies LLC . ..o 3,994,145 3,994,145 — —
JPMorgan Securities LLC . ... oo 101,941,835 101,941,835 — —
Morgan Stanley & Co. LLC ... 15,608,270 15,608,270 — —
National Financial Services LLC ......... ..o 7,594,553 7,594,553 — —
Natixis Securities Americas LLC . ........... oo 916,517 916,517 — —
Nomura Securities International Inc. ........... ... 2,146,428 2,146,428 — —
RBC Capital Markets LLC....... .ot 381,285 381,285 — —
Scotia Capital (USA) INC.........oo e 671,850 671,850 — —
SG Americas Securities LLC ... 13,963,569 13,963,569 — —
State Street Bank & Trust Company ............ooiiiiiii 808,810 808,810 — —
TDPrime Services LLC ... ... oo 7,651,846 7,651,846 — —
UBS AG . ..t 18,420,889 18,420,889 — —
UBS Securities LLC. . ... e 3,247,966 3,247,966 — —
Virtu Americas LLC .. ..o 1,693,902 1,693,902 — —
Wells Fargo Bank, National Association. ... 45,004,260 45,004,260 — —
Wells Fargo Securities LLC ... ..o 14,353,549 14,353,549 — —

$ 442982284 § 442,982,284 § — 3 —

NoTEs 70 FINANCIAL STATEMENTS 76



Notes to Financial Statements (unaudited) (continued)

Market Value of Cash Collateral Non-Cash Collateral

iShares ETF and Counterparty Securities on Loan Received Received Net Amount

Russell 2000
Barclays Bank PLC .. ..o $ 211,995,926 $ 211,995,926 $ - 9 —
Barclays Capital INC. . ... 105,882,869 105,882,869 — —
BMO Capital Markets ..o 203,884 203,884 — —
BNP Paribas Prime Brokerage International Ltd.. ..., 344,866,523 344,866,523 — —
BNP Paribas Securities COrp. . ... .ooii 18,577,462 18,577,462 — —
BofA Securities, INC. ... 277,175,322 277,175,322 — —
Citadel Clearing LLC . ... ... o 12,683,795 12,681,175 — (2,620)®
Citigroup Global Markets INC..........c.uioii 350,797,185 350,797,185 — —
Credit Suisse Securities (USA)LLC. ... 90,997,012 90,997,012 — —
Deutsche Bank Securities INC...... ... 22,174 877 22,174,877 — —
GoldmMan SAChS & C0. ...t 497,980,489 497,980,489 — —
HSBC Bank PLC . ... 43,179,024 43,179,024 — —
Jefferies LLC .. ... 20,694,360 20,694,360 — —
JPMorgan Securities LLC .. ... ..o o 1,189,460,355 1,189,460,355 — —
Mizuho Securities USAINC.........oviii e 5,806,345 5,806,345 — —
Morgan Stanley & Co. LLC ... ..o 1,050,342,960 1,050,342,960 — —
National Financial Services LLC ... ... .. e 270,869,106 270,869,106 — —
Natixis Securities Americas LLC . ... .. ..o 4,616,576 4,576,469 — (40,107)®
Nomura Securities International Inc. ............. ... i 1,754,095 1,754,095 — —
RBC Capital Markets LLC....... ..o 1,168,225 1,168,225 — —
Scotia Capital (USA) INC...... e 7,337,176 7,337,176 — —
SG Americas Securities LLC ... 36,021,219 36,021,219 — —
State Street Bank & Trust Company ........ ..o 40,988,644 40,988,644 — —
TDPrime Services LLC . ... 68,104,106 68,104,106 — —
UBS AG . .t 141,381,582 141,381,582 — —
UBS Securities LLC. ... o 67,365,743 67,365,743 — —
Virtu Americas LLC .. ..o 4,137,739 4,137,739 — —
Wells Fargo Securities LLC ... ..o 130,211,554 130,211,554 — —

$  5016,774,153 $ 5,016,731,426 $ — § (42,727

Russell 2000 Growth
Barclays Bank PLC ... ..ot $ 62,369,209 $ 62369209 § - 9 —
Barclays Capital INC. ... 32,724,232 32,724,232 — —
BNP Paribas Prime Brokerage International Ltd.. ... 183,290,736 183,290,736 — —
BNP Paribas Securities COmp. . ... .viii e 2,209,119 2,209,119 — —
BOfA SECUNES, INC. ...\t 45,500,701 45,500,701 — —
Citadel Clearing LLC. . ... ..o o 1,151,505 1,151,505 — —
Citigroup Global Markets INC.........c..oiii 121,995,916 121,995,916 — —
Credit Suisse Securities (USA)LLC. ... 44,602,967 44,602,967 — —
Deutsche Bank Securities INC..............oooi 9,501,681 9,501,681 — —
GoldmMan SAChS & C0. ...ttt 174,425,452 174,425,452 — —
HSBC Bank PLC . ...t e 16,723,362 16,723,362 — —
ING Financial Markets LLC......... ..ot 404,388 400,648 — (3,740)®
Jefferies LLC ..o 11,921,501 11,921,501 — —
JPMorgan Securities LLC .. ... ..o 401,953,961 401,953,961 — —
Mizuho Securities USAINC.. ... 3,130,452 3,130,452 — —
Morgan Stanley & Co. LLC ... o i 262,442,314 262,442,314 — —
National Financial Services LLC ...........ooiii s 73,988,913 73,988,913 — —
Natixis Securities Americas LLC ... 597,467 597,467 — —
Nomura Securities International InC. .......... ..o 69,386 69,386 — —
RBC Capital Markets LLC . ... .o 289,748 289,748 — —
Scotia Capital (USA) INC.........oo 730,810 730,810 — —
SG Americas Securities LLC ... 5,135,166 5,135,166 — —
State Street Bank & Trust Company ............ooiiiiiii 7,935,210 7,935,210 — —
TD Prime Services LLC ... ot 13,089,209 13,089,209 — —
UBS AG . .. e 47,008,898 47,008,898 — —
UBS Securities LLC. ...t 18,711,831 18,711,831 — —
Virtu Americas LLC .. ... 1,259,118 1,259,118 — —
Wells Fargo Securities LLC ... 80,623,881 80,623,881 — —

$  1,623,787,133 $ 1,623,783,393 $ — 8 (3,740)
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Market Value of Cash Collateral Non-Cash Collateral

iShares ETF and Counterparty Securities on Loan Received Received Net Amount
Russell 2000 Value

Barclays Bank PLC .. ..o $ 43,738,641 $ 43,738,641 $ - 3 —
Barclays Capital INC. . ... 8,726,257 8,726,257 — —
BNP Paribas Prime Brokerage International Ltd...................coooiii i, 25,071,106 25,071,106 — —
BNP Paribas Securities COrp. . ... .ooii 3,259,279 3,259,279 — —
BOfA SeCUNties, INC. ... . o 45,300,772 45,300,772 — —
Citigroup Global Markets INC........ ... 42,895,778 42,895,778 — —
Credit Suisse Securities (USA)LLC. ..o 12,387,886 12,387,886 — —
Deutsche Bank Securities INC............ooiiii 2,606,817 2,606,817 — —
Goldman Sachs & CO. ..o 76,350,948 76,350,948 — —
HSBC Bank PLC ... 1,379,247 1,379,247 — —
ING Financial Markets LLC. .............oooi i 375,342 375,342 — —
Jefferies LLC ... 453,687 453,687 — —
JPMorgan Securities LLC ... ... oo 130,640,071 130,640,071 — —

Mizuho Securities USAINC.. ... v 16,982 16,293 — (689)®
Morgan Stanley & Co. LLC ... 48,076,628 48,076,628 — —
National Financial Services LLC ........ ... 24,322,766 24,322,766 — —
Natixis Securities Americas LLC . ......... . 401,511 401,511 — —
Nomura Securities International Inc. ............ ... 131,976 131,976 — —
RBC Capital Markets LLC . ...... ..o 634,848 634,848 — —
Scotia Capital (USA) INC.......ooue 2,116,943 2,116,943 — —
SG Americas Securities LLC ... 1,952,281 1,952,281 — —
State Street Bank & Trust Company ...........cooiiiiiii 8,083,072 8,083,072 — —
TD Prime Services LLC ... ..o 5,722,411 5,722,411 — —

UBS AG . .. 34,265,981 33,855,677 — (410,304)®)
UBS Securities LLC. ... ..o 14,641,650 14,641,650 — —
Virtu Americas LLC ... 34,200 34,200 — —
Wells Fargo Securities LLC ... .o 14,832,275 14,832,275 — —
$ 548,419,355 $ 548,008,362 $ — § (410,993)

=

Collateral received in excess of the market value of securities on loan is not presented in this table. The total cash collateral received by each Fund is disclosed in the Fund's statement
of assets and liabilities.

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

c

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

5. DERIVATIVE FINANCIAL INSTRUMENTS

Futures Contracts: Each Fund'’s use of futures contracts is generally limited to cash equitization. This involves the use of available cash to invest in index futures contracts
in order to gain exposure to the equity markets represented in or by the Fund’s underlying index and is intended to allow the Fund to better track its underlying index. Futures
contracts are standardized, exchange-traded agreements to buy or sell a specific quantity of an underlying instrument at a set price on a future date. Depending on the terms
of a contract, a futures contract is settled either through physical delivery of the underlying instrument on the settlement date or by payment of a cash amount on the
settlement date.

Upon entering into a futures contract, a fund is required to pledge to the executing broker which holds segregated from its own assets, an amount of cash, U.S. government
securities or other high-quality debt and equity securities equal to the minimum initial margin requirements of the exchange on which the contract is traded. Securities
deposited as initial margin, if any, are designated in the schedule of investments and cash deposited, if any, is shown as cash pledged for futures contracts in the statement
of assets and liabilities.

Pursuant to the contract, a fund agrees to receive from or pay to the broker an amount of cash equal to the daily fluctuation in market value of the contract (“variation
margin”). Variation margin is recorded as unrealized appreciation or depreciation and, if any, shown as variation margin receivable or payable on futures contracts in the
statement of assets and liabilities. When the contract is closed, a realized gain or loss is recorded in the statement of operations equal to the difference between the notional
amount of the contract at the time it was opened and the notional amount at the time it was closed. Losses may arise if the notional value of a futures contract decreases
due to an unfavorable change in the market rates or values of the underlying instrument during the term of the contract or if the counterparty does not perform under the
contract. The use of futures contracts involves the risk of an imperfect correlation in the movements in the price of futures contracts and the assets underlying such contracts.
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6. INVESTMENT ADVISORY AGREEMENT AND OTHER TRANSACTIONS WITH AFFILIATES

Investment Advisory Fees: Pursuant to an Investment Advisory Agreement with the Trust, BFA manages the investment of each Fund’s assets. BFA is a California
corporation indirectly owned by BlackRock. Under the Investment Advisory Agreement, BFA is responsible for substantially all expenses of the Funds, except (i) interest
and taxes; (ii) brokerage commissions and other expenses connected with the execution of portfolio transactions; (iii) distribution fees; (iv) the advisory fee payable to BFA;
and (v) litigation expenses and any extraordinary expenses (in each case as determined by a majority of the independent trustees).

For its investment advisory services to each of the following Funds, BFA is entitled to an annual investment advisory fee, accrued daily and paid monthly by the Funds,
based on the average daily net assets of each Fund as follows:

iShares ETF Investment Advisory Fee
RUSSEITOP 200 . . .ttt et 0.15%
RUSSEII TOP 200 GIOWEN . .. ..ottt e ettt e ettt et et 0.20
RUSSEIITOP 200 VaIUE . . . . . v vttt ettt ettt et ettt et e ettt et e et et e e e e 0.20
RUSSEI 1000, . ..ottt et et 0.15

For its investment advisory services to each of the iShares Russell 1000 Growth and iShares Russell 1000 Value ETFs, BFA is entitled to an annual investment advisory
fee, accrued daily and paid monthly by the Funds, based on each Fund's allocable portion of the aggregate of the average daily net assets of the Fund and certain other
iShares funds, as follows:

Aggregate Average Daily Net Assets Investment Advisory Fee
ISt 8121 DillON e e 0.2000%
Over $121 billion, up to and including $181 bIlION. . . ... .. .. i 0.1900
Over $181 billion, up to and including $231 DIlION. ... .. ...\t e e 0.1805
Over $231 billion, up to and including $281 DIllION. ... ... ..\ e 0.1715
OVBE G287 DIllION . . e 0.1630

Each reduced investment advisory fee level reflects a 5% reduction (rounded to the fourth decimal place) from the investment advisory fee at the prior aggregate average daily net asset
level.

For its investment advisory services to the iShares Russell 2000 ETF, BFA is entitled to an annual investment advisory fee, accrued daily and paid monthly by the Fund,
based on the Fund’s allocable portion of the aggregate of the average daily net assets of the Fund and certain other iShares funds, as follows:

Aggregate Average Daily Net Assets Investment Advisory Fee
ISt B8 DIllON. . . 0.2000%
Over $46 billion, up to and including $81 DIlION .. .. ... o 0.1900
Over $81 billion, up to and including $111 DIlION .. ... ... e e 0.1805
Over $111 billion, up to and including $141 DIllION . ... ..o e 0.1715
OVBE AT DIlON - . e 0.1630

Each reduced investment advisory fee level reflects a 5% reduction (rounded to the fourth decimal place) from the investment advisory fee at the prior aggregate average daily net asset
level.

For its investment advisory services to each of the iShares Russell 2000 Growth and iShares Russell 2000 Value ETFs, BFA is entitled to an annual investment advisory
fee, accrued daily and paid monthly by the Funds, based on each Fund's allocable portion of the aggregate of the average daily net assets of the Fund and certain other
iShares funds, as follows:

Aggregate Average Daily Net Assets Investment Advisory Fee
ISt G408 DIllION. .. 0.2500%
Over $46 billion, up to and including $871 DIlON ... oo 0.2375
Over $81 billion, up to and including $111 DIION .. ... ..o e 0.2257
Over $111 billion, up to and including $141 DIllION . ... ... oo e e e 0.2144
OVEE B4 DIlION . . e 0.2037

Each reduced investment advisory fee level reflects a 5% reduction (rounded to the fourth decimal place) from the investment advisory fee at the prior aggregate average daily net asset
level.

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

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

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

Pursuant to the current securities lending agreement, each Fund retains 75% of securities lending income (which excludes collateral investment fees) and the amount
retained can never be less than 70% of the total of securities lending income plus the collateral investment fees.

In addition, commencing the business day following the date that the aggregate securities lending income plus the collateral investment fees generated across all 1940 Act
iShares exchange-traded funds (the “iShares ETF Complex”) in that calendar year exceeds a specified threshold, each Fund, pursuant to the securities lending agreement,
will retain for the remainder of that calendar year 80% of securities lending income (which excludes collateral investment fees), and the amount retained can never be less
than 70% of the total of securities lending income plus the collateral investment fees.

The share of securities lending income earned by each Fund is shown as securities lending income - affiliated — net in its statement of operations. For the six months ended
September 30, 2020, the Funds paid BTC the following amounts for securities lending agent services:

Fees Paid
iShares ETF to BTC
RUSSEI TOP 200 . . . e $ 2,563
RUSSEITOP 200 GrOWEN . . . ..o et et et e 16,093
RUSSEIN TOP 200 VAlUE. . . .+ . vt ettt e ettt e e e e et et et e e et et e ettt e e 2,152
RUSSEI 1000 .. e 635,956
RUSSEI 1000 GrOWEN . . ...ttt et et ettt e e e et e 1,430,523
RUSSEIN 1000 VAIUE . . . oottt et e e ettt et et e ettt et e e et e et e e e 809,746
RUSSEI 2000 ...ttt e e e e 13,473,792
RUSSEIN 2000 GroWth . . .. ... 3,805,765
RUSSEII 2000 VAIUB . ... ..ottt et e e et e 2,060,125

Officers and Trustees: Certain officers and/or trustees of the Trust are officers and/or trustees of BlackRock or its affiliates.

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

For the six months ended September 30, 2020, transactions executed by the Funds pursuant to Rule 17a-7 under the 1940 Act were as follows:

Net Realized
iShares ETF Purchases Sales Gain (Loss)
RUSSEITOP 200 ...ttt et $ 16596433 § 14591884 § (3,998,227)
Russell Top 200 GrOWHN. . ... ... 135,109,513 185,029,531 (13,884,951)
RUSSEINTOP 200 VAIUE . . . ..o e 93,046,869 38,278,415 (5,587,865)
RUSSEIN 1000 . . . .ot 216,634,931 228,999,719 (130,588,442)
RUSSEll 1000 GrOWEN . . ..o e 3,094,080,710 4,467,999,430 (92,451,877)
RUSSEIN 1000 VAIUE . . . ..o 5,298,055,907 1,797,142,890 (245,570,644)
RUSSEIN 2000 . . . .ot e 809,769,814 1,908,684,127 72,024,808
RUSSEI 2000 GrOWEN . ... 819,151,252 1,506,463,508 (374,049,534)
RUSSEIN 2000 VAIUE . . .. .o 758,631,777 1,180,551,296 (59,798,117)

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

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

7. PURCHASES AND SALES

For the six months ended September 30, 2020, purchases and sales of investments, excluding short-term investments and in-kind transactions, were as follows:
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iShares ETF Purchases Sales
RUSSEI TOP 200 ...ttt ettt et et ettt et e e e $ 26,530,942 $ 25,783,046
RUSSEI TOP 200 GIrOWEN. . . . . .ottt ettt ettt et e 299,586,057 297,386,740
RUSSEIITOP 200 VAIUE .. ... ettt et et ettt ettt e e 111,761,927 110,669,383
RUSSEI 1000 ... 727,281,654 694,496,442
RUSSEIN 1000 GrOWEN. . ...ttt e e 7,530,067,602 7,498,090,675
RUSSEII 1000 VaAIUE . . . ..o e 6,377,217,744 6,324,410,768
RUSSEI 2000 . ... 5,956,395,627 5,962,728,109
RUSSEI 2000 GrOWEN. . .. ..o 2,636,835,996 2,635,961,238
RUSSEIN 2000 VAIUE . . . ..o e 2,097,981,528 2,050,642,989
For the six months ended September 30, 2020, purchases and sales related to in-kind transactions were as follows:

In-kind In-kind
iShares ETF Purchases Sales
RUSSEITOP 200 . . ...ttt e et e e e e e e e e e e $ 286933959 § 17,948,453
RUSSEII TOP 200 GIOWEN ...ttt e e ettt ettt et ettt 648,751,469 127,036,632
RUSSEIN TOP 200 ValUE . . . . ettt ettt e 233,701,211 32,158,370
RUSSEIN 1000 . . ..o e e 1,460,361,973 1,890,930,928
RUSSEI 1000 GroWEN . ... 4,151,899,502 7,472,952,458
RUSSEIN 1000 VAIUB. . . . ..o et e 2,658,234,723 3,456,466,746
RUSSEI 2000 . . ..ottt ettt ettt ettt e 40,141,205,773 42,894,246,900
RUSSEI 2000 GrOWEN . . ... e 962,889,040 1,455,637,027
RUSSEI 2000 VAIUB. . . . .\ttt ettt ettt e 1,043,127,786 1,182,350,447

8. INCOME TAX INFORMATION

Each Fund is treated as an entity separate from the Trust's other funds for federal income tax purposes. It is the policy of each Fund to qualify as a regulated investment
company by complying with the provisions applicable to regulated investment companies, as defined under Subchapter M of the Internal Revenue Code of 1986, as
amended, and to annually distribute substantially all of its ordinary income and any net capital gains (taking into account any capital loss carryforwards) sufficient to relieve

it from all, or substantially all, federal income and excise taxes. Accordingly, no provision for federal income taxes is required.

Management has analyzed tax laws and regulations and their application to the Funds as of September 30, 2020, inclusive of the open tax return years, and does not believe

that there are any uncertain tax positions that require recognition of a tax liability in the Funds' financial statements.

As of March 31, 2020, the Funds had non-expiring capital loss carryforwards available to offset future realized capital gains as follows:

iShares ETF Non-Expiring

RUSSEINTOP 200. . . . ettt et ettt ettt $ 2,277,125
RUSSEII TOP 200 GrOWEN . . . . .ottt et ettt e ettt ettt et e e e e 33,831,940
RUSSEIN TOP 200 VAIUE . . . ..o oottt ettt ettt ettt 1,355,111
RUSSEI 1000 ... et 122,396,042
RUSSEIN 1000 GrOWEN . . . ..ottt et ettt ettt e ettt e et et et e 706,979,434
RUSSEI 1000 VAIUB . . .. .o et e e et e et e e e e e 453,749,616
RUSSEI 2000 . ...ttt e et e 5,130,624,101
RUSSEIN 2000 GrOWHN . . . . ..o e 891,849,139
RUSSEIN 2000 VAIUE .. .. ..o e e e e e e 480,512,762

A fund may own shares in certain foreign investment entities, referred to, under U.S. tax law, as “passive foreign investment companies.” Such fund may elect to
mark-to-market annually the shares of each passive foreign investment company and would be required to distribute to shareholders any such marked-to-market gains.
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As of September 30, 2020, gross unrealized appreciation and depreciation based on cost of investments (including short positions and derivatives, if any) for U.S. federal
income tax purposes were as follows:

Net Unrealized

Gross Unrealized Gross Unrealized Appreciation

iShares ETF Tax Cost Appreciation Depreciation (Depreciation)
RUSSEITOP 200 .. ..ot $ 681686202 § 146,470,804 $  (29,701,536) $ 116,769,268
Russell Top 200 Growth ... 2,041,238,566 1,039,146,111 (7,517,615) 1,031,628,496
Russell Top 200 ValUE . . ... uee e 641,750,783 70,772,427 (44,831,235) 25,941,192
RUSSEI 1000 . .. ... 19,523,181,193 6,415,673,743 (2,250,863,531) 4,164,810,212
Russell 1000 Growth . ...t 35,735,686,175 24,222,427,236 (464,136,984) 23,758,290,252
RUSSEIN 1000 ValUE . . ..o e 36,453,392,829 5,082,428,873 (5,004,642,516) 77,786,357
RUSSEIN 2000 . . ... 57,560,888,042 2,092,049,660 (15,874,614,857) (13,782,565,197)
Russell 2000 Growth . ... 10,426,233,075 1,546,121,089 (1,232,179,147) 313,941,942
Russell 2000 ValUE . .. ... 10,108,670,181 699,863,016 (2,482,763,570) (1,782,900,554)

9. PRINCIPAL RISKS

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

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

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

Market Risk: An outbreak of respiratory disease caused by a novel coronavirus has developed into a global pandemic and has resulted in closing borders, quarantines,
disruptions to supply chains and customer activity, as well as general concern and uncertainty. The impact of this pandemic, and other global health crises that may arise
in the future, could affect the economies of many nations, individual companies and the market in general in ways that cannot necessarily be foreseen at the present time.
This pandemic may result in substantial market volatility and may adversely impact the prices and liquidity of a fund's investments. The duration of this pandemic and its
effects cannot be determined with certainty.

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

The price each Fund could receive upon the sale of any particular portfolio investment may differ from each Fund’s valuation of the investment, particularly for securities
that trade in thin or volatile markets or that are valued using a fair valuation technique or a price provided by an independent pricing service. Changes to significant
unobservable inputs and assumptions (i.., publicly traded company multiples, growth rate, time to exit) due to the lack of observable inputs.

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

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

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

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

Certain Funds invest a significant portion of their assets in securities within a single or limited number of market sectors. When a Fund concentrates its investments in this
manner, it assumes the risk that economic, regulatory, political and social conditions affecting such sectors may have a significant impact on the fund and could affect the
income from, or the value or liquidity of, the fund’s portfolio. Investment percentages in specific sectors are presented in the schedule of investments.

LIBOR Transition Risk: The United Kingdom’s Financial Conduct Authority announced a phase out of the London Interbank Offered Rate (“LIBOR”) by the end of 2021,
and itis expected that LIBOR will cease to be published after that time. The Funds may be exposed to financial instruments tied to LIBOR to determine payment obligations,
financing terms, hedging strategies or investment value. The transition process away from LIBOR might lead to increased volatility and illiquidity in markets for, and reduce
the effectiveness of new hedges placed against, instruments whose terms currently include LIBOR. The ultimate effect of the LIBOR transition process on the Funds is
uncertain.

10. CAPITAL SHARE TRANSACTIONS

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

Transactions in capital shares were as follows:

Six Months Ended Year Ended
09/30/20 03/31/20
iShares ETF Shares Amount Shares Amount
Russell Top 200
ShArES SOIO. . ... 4,050,000 $ 287,919,682 3,650,000 $ 254,319,339
Shares redEEMEA . . . ... e (250,000) (17,981,482) (900,000) (57,580,953)
NEEINCIBASE ...\ttt 3,800,000 $ 269,938,200 2,750,000 $ 196,738,386
Russell Top 200 Growth
SharES SOIO. . . ..o 6,400,000 $ 650,393,266 6,050,000 $ 539,207,875
Shares redeemed . . ... .o (1,150,000) (127,350,500) (2,850,000) (247,804,356)
NEtINCrEaSE . ... 5,250,000 $ 523,042,766 3,200,000 $ 291,403,519
Russell Top 200 Value
ShArES SOIO. . ... 4,850,000 $ 235,334,023 3,250,000 $ 172,543,958
Shares redeeMEA . . . ... e (650,000) (32,413,981) (2,500,000) (136,298,627)
NEEINCIBASE . ...ttt 4,200,000 $ 202,920,042 750,000 $ 36,245,331
Russell 1000
SharES SOIO. . . ..o 8,750,000 $ 1,465,848,477 30,800,000 $ 5,016,412,652
Shares r8AEEMEA . . ... ottt (11,100,000) (1,903,768,282) (27,000,000) (4,498,522,758)
Netincrease (AECrease) ... .. ..o uer et (2,350,000) $  (437,919,805) 3,800,000 $ 517,889,894
Russell 1000 Growth
ShArES SOIO. . ... 22,600,000 $ 4,164,451,604 54,800,000 $ 8,714,895,410
Shares redeeMEA . . . ... e (38,250,000) (7,501,247,075) (52,900,000) (8,573,874,635)
Netincrease (ABCrease) ... .. ...ouur e (15,650,000) $ (3,336,795,471) 1,900,000 $ 141,020,775
Russell 1000 Value
SharES SOIO. . . ..ot 22,700,000 $ 2,669,444,872 87,050,000 $ 10,568,414,563
Shares redeemMEd. . ... .ot (31,300,000) (3,476,906,838) (79,600,000) (10,040,846,410)
Netincrease (AeCrease) ... .. ..o uur et (8,600,000) $  (807,461,966) 7,450,000 $ 527,568,153
Russell 2000
ShArES SOId. . ... 301,300,000 $ 41,738,518,616 428,150,000 $ 63,174,663,583
Shares redeeMEA . . . ... e (327,750,000) (44,619,630,064) (425,700,000) (63,415,326,706)
Netincrease (ABCrease) ... .....ouue oo (26,450,000) $ (2,881,111,448) 2,450,000 $  (240,663,123)
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Six Months Ended Year Ended
09/30/20 03/31/20
iShares ETF Shares Amount Shares Amount
Russell 2000 Growth
SRArES SOIO. . ... 4,900,000 $ 973,389,702 13,300,000 $ 2,645,575,980
Shares redeeMEA . . . ...t (7,600,000) (1,470,303,413) (16,250,000) (3,194,266,009)
NEtABCIBASE. . . . .o (2,700,000) $  (496,913,711) (2,950,000) $  (548,690,029)
Russell 2000 Value
ShArES SOIO. . . .ot 11,350,000 $ 1,121,651,945 27,050,000 $ 2,982,646,088
Shares redeemMEd . . ... oot (13,450,000) (1,270,687,574) (22,800,000) (2,737,322,093)
NetinCrease (ECrease) ...........ouueui et (2,100,000) $ (149,035,629) 4,250,000 § 245,323,995

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

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

11. LEGAL PROCEEDINGS

On June 16, 2016, investors in certain iShares funds (iShares Core S&P Small-Cap ETF, iShares Russell 1000 Growth ETF, iShares Core S&P 500 ETF, iShares Russell
Mid-Cap Growth ETF, iShares Russell Mid-Cap ETF, iShares Russell Mid-Cap Value ETF, iShares Select Dividend ETF, iShares Morningstar Mid-Cap ETF, iShares
Morningstar Large-Cap ETF, iShares U.S. Aerospace & Defense ETF and iShares Preferred and Income Securities ETF) filed a class action lawsuit against iShares Trust,
BlackRock, Inc. and certain of its advisory affiliates, and certain directors/trustees and officers of the Funds (collectively, “Defendants”) in California State Court. The lawsuit
alleges the Defendants violated federal securities laws by failing to adequately disclose in the prospectuses issued by the funds noted above the risks of using stop-loss
orders in the event of a ‘flash crash’, such as the one that occurred on May 6, 2010. On September 18, 2017, the court issued a Statement of Decision holding that the
Plaintiffs lack standing to assert their claims. On October 11, 2017, the court entered final judgment dismissing all of the Plaintiffs’ claims with prejudice. In an opinion dated
January 23, 2020, the California Court of Appeal affirmed the dismissal of Plaintiffs’ claims. On March 3, 2020, plaintiffs filed a petition for review by the California Supreme
Court. On May 27, 2020, the California Supreme Court denied Plaintiff's petition for review. The case is now closed.

Certain iShares funds (the “Impacted Funds”), along with thousands of other former shareholders of Tribune Company (“Tribune”), were named as defendants in one or
more lawsuits (the “Litigation”) arising out of Tribune's 2007 leveraged buyout transaction ("LBO"). The Litigation seeks to “claw back” from former Tribune shareholders,
including the Impacted Funds, proceeds received in connection with the LBO. The iShares Russell 1000 ETF and iShares Russell 1000 Value ETF received proceeds of
$750,618 and $4,187,372, respectively, in the LBO. The claims that were originally brought against the Impacted Funds were dismissed but are currently subject to appeals
in multiple appellate courts. The outcome of these appeals could result in new claims being brought against the Impacted Funds and/or previously dismissed claims being
revived and subject to continuing litigation. The Impacted Funds intend to vigorously defend the Litigation.

12. SUBSEQUENT EVENTS

Management has evaluated the impact of all subsequent events on the Funds through the date the financial statements were available to be issued and has determined
that there were no subsequent events requiring adjustment or additional disclosure in the financial statements.
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iShares Russell Top 200 ETF (the “Fund”)

Under Section 15(c) of the Investment Company Act of 1940 (the “1940 Act”), the Trust's Board of Trustees (the “Board”), including a majority of Board Members who are
not “interested persons” of the Trust (as that term is defined in the 1940 Act) (the “Independent Board Members), is required annually to consider and approve the Investment
Advisory Contract between the Trust and BFA (the “Advisory Contract”) whereby the Board and its committees (composed solely of Independent Board Members) assess
BlackRock’s services to the Fund, including investment management; fund accounting; administrative and shareholder services; oversight of the Fund’s service providers;
risk management and oversight; legal and compliance services; and ability to meet applicable legal and regulatory requirements. The Independent Board Members
requested, and BFA provided, such information as the Independent Board Members, with advice from independent counsel, deemed reasonably necessary to evaluate the
Advisory Contract. At meetings on April 17, 2020 and May 19, 2020, a committee composed of all of the Independent Board Members (the “15(c) Committee”), with
independent counsel, met with management and reviewed and discussed information provided in response to initial requests of the 15(c) Committee and/or its independent
counsel, and requested certain additional information, which management agreed to provide. At a meeting held on June 8-10, 2020, the Board, including the Independent
Board Members, reviewed the additional information provided by management in response to these requests.

After extensive discussions and deliberations, the Board, including all of the Independent Board Members, approved the continuance of the Advisory Contract for the Fund,
based on a review of qualitative and quantitative information provided by BFA and their cumulative experience as Board Members. The Board noted its satisfaction with the
extent and quality of information provided and its frequent interactions with management, as well as the detailed responses and other information provided by BFA. The
Independent Board Members were advised by theirindependent counsel throughout the process, including about the legal standards applicable to their review. In approving
the continuance of the Advisory Contract for the Fund, the Board, including the Independent Board Members, considered various factors, including: (i) the expenses and
performance of the Fund; (i) the nature, extent and quality of the services provided by BFA; (iii) the costs of services provided to the Fund and profits realized by BFA and
its affiliates; (iv) potential economies of scale and the sharing of related benefits; (v) the fees and services provided for other comparable funds/accounts managed by BFA
and its affiliates; and (vi) other benefits to BFA and/or its affiliates. The material factors, none of which was controlling, and conclusions that formed the basis for the Board,
including the Independent Board Members, to approve the continuance of the Advisory Contract are discussed below.

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

In addition, to the extent that any of the comparison funds included in the Peer Group, excluding iShares funds, track the same index as the Fund, Broadridge also provided,
and the Board reviewed, a comparison of the Fund’s performance for the one-year, three-year, five-year, ten-year, and since inception periods, as applicable, and for the
quarter ended December 31, 2019, to that of relevant comparison fund(s) for the same periods.

The Board noted that the Fund seeks to track its specified underlying index and that, during the year, the Board received periodic reports on the Fund’s short- and
longer-term performance in comparison with its underlying index. Such periodic comparative performance information, including additional detailed information as
requested by the Board, was also considered. The Board noted that the Fund generally performed in line with its underlying index over the relevant periods.

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

Nature, Extent and Quality of Services Provided: Based on management’s representations, including information about recent and proposed enhancements to the
iShares business, including with respect to capital markets support and analysis, technology, portfolio management, product design and quality, compliance and risk
management, global public policy and other services, the Board expected that there would be no diminution in the scope of services required of or provided by BFA under
the Advisory Contract for the coming year as compared with the scope of services provided by BFA during prior years. In reviewing the scope of these services, the Board
considered BFA's investment philosophy and experience, noting that BFA and its affiliates have committed significant resources over time, including during the past year,
to support the iShares funds and their shareholders and have made significant investments into the iShares business. The Board also considered BFA’s compliance
program and its compliance record with respect to the Fund. In that regard, the Board noted that BFA reports to the Board about portfolio management and compliance
matters on a periodic basis in connection with regularly scheduled meetings of the Board, and on other occasions as necessary and appropriate, and has provided
information and made relevant officers and other employees of BFA (and its affiliates) available as needed to provide further assistance with these matters. The Board also
reviewed the background and experience of the persons responsible for the day-to-day management of the Fund, as well as the resources available to them in managing
the Fund. In addition to the above considerations, the Board reviewed and considered detailed presentations regarding BFA's investment performance, investment and risk
management processes and strategies, which were provided at the June 8-10, 2020 meeting and throughout the year.

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

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

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

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

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

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

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

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

iShares Russell Top 200 Growth ETF, iShares Russell Top 200 Value ETF, (each the “Fund”)

Under Section 15(c) of the Investment Company Act of 1940 (the “1940 Act’), the Trust's Board of Trustees (the “Board”), including a majority of Board Members who are
not “interested persons” of the Trust (as that term is defined in the 1940 Act) (the “Independent Board Members), is required annually to consider and approve the Investment
Advisory Contract between the Trust and BFA (the “Advisory Contract”) whereby the Board and its committees (composed solely of Independent Board Members) assess
BlackRock’s services to the Fund, including investment management; fund accounting; administrative and shareholder services; oversight of the Fund’s service providers;
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risk management and oversight; legal and compliance services; and ability to meet applicable legal and regulatory requirements. The Independent Board Members
requested, and BFA provided, such information as the Independent Board Members, with advice from independent counsel, deemed reasonably necessary to evaluate the
Advisory Contract. At meetings on April 17, 2020 and May 19, 2020, a committee composed of all of the Independent Board Members (the “15(c) Committee”), with
independent counsel, met with management and reviewed and discussed information provided in response to initial requests of the 15(c) Committee and/or its independent
counsel, and requested certain additional information, which management agreed to provide. At a meeting held on June 8-10, 2020, the Board, including the Independent
Board Members, reviewed the additional information provided by management in response to these requests.

After extensive discussions and deliberations, the Board, including all of the Independent Board Members, approved the continuance of the Advisory Contract for the Fund,
based on a review of qualitative and quantitative information provided by BFA and their cumulative experience as Board Members. The Board noted its satisfaction with the
extent and quality of information provided and its frequent interactions with management, as well as the detailed responses and other information provided by BFA. The
Independent Board Members were advised by theirindependent counsel throughout the process, including about the legal standards applicable to their review. In approving
the continuance of the Advisory Contract for the Fund, the Board, including the Independent Board Members, considered various factors, including: (i) the expenses and
performance of the Fund; (i) the nature, extent and quality of the services provided by BFA; (iii) the costs of services provided to the Fund and profits realized by BFA and
its affiliates; (iv) potential economies of scale and the sharing of related benefits; (v) the fees and services provided for other comparable funds/accounts managed by BFA
and its affiliates; and (vi) other benefits to BFA and/or its affiliates. The material factors, none of which was controlling, and conclusions that formed the basis for the Board,
including the Independent Board Members, to approve the continuance of the Advisory Contract are discussed below.

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

In addition, to the extent that any of the comparison funds included in the Peer Group, excluding iShares funds, track the same index as the Fund, Broadridge also provided,
and the Board reviewed, a comparison of the Fund’s performance for the one-year, three-year, five-year, ten-year, and since inception periods, as applicable, and for the
quarter ended December 31, 2019, to that of relevant comparison fund(s) for the same periods.

The Board noted that the Fund seeks to track its specified underlying index and that, during the year, the Board received periodic reports on the Fund's short- and
longer-term performance in comparison with its underlying index. Such periodic comparative performance information, including additional detailed information as
requested by the Board, was also considered. The Board noted that the Fund generally performed in line with its underlying index over the relevant periods.

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

Nature, Extent and Quality of Services Provided: Based on management’s representations, including information about recent and proposed enhancements to the
iShares business, including with respect to capital markets support and analysis, technology, portfolio management, product design and quality, compliance and risk
management, global public policy and other services, the Board expected that there would be no diminution in the scope of services required of or provided by BFA under
the Advisory Contract for the coming year as compared with the scope of services provided by BFA during prior years. In reviewing the scope of these services, the Board
considered BFA's investment philosophy and experience, noting that BFA and its affiliates have committed significant resources over time, including during the past year,
to support the iShares funds and their shareholders and have made significant investments into the iShares business. The Board also considered BFA’s compliance
program and its compliance record with respect to the Fund. In that regard, the Board noted that BFA reports to the Board about portfolio management and compliance
matters on a periodic basis in connection with regularly scheduled meetings of the Board, and on other occasions as necessary and appropriate, and has provided
information and made relevant officers and other employees of BFA (and its affiliates) available as needed to provide further assistance with these matters. The Board also
reviewed the background and experience of the persons responsible for the day-to-day management of the Fund, as well as the resources available to them in managing
the Fund. In addition to the above considerations, the Board reviewed and considered detailed presentations regarding BFA’s investment performance, investment and risk
management processes and strategies, which were provided at the June 8-10, 2020 meeting and throughout the year.

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

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

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

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

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

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

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

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

iShares Russell 1000 ETF (the “Fund”)

Under Section 15(c) of the Investment Company Act of 1940 (the “1940 Act’), the Trust's Board of Trustees (the “Board”), including a majority of Board Members who are
not “interested persons” of the Trust (as that term is defined in the 1940 Act) (the “Independent Board Members), is required annually to consider and approve the Investment
Advisory Contract between the Trust and BFA (the “Advisory Contract”) whereby the Board and its committees (composed solely of Independent Board Members) assess
BlackRock’s services to the Fund, including investment management; fund accounting; administrative and shareholder services; oversight of the Fund’s service providers;
risk management and oversight; legal and compliance services; and ability to meet applicable legal and regulatory requirements. The Independent Board Members
requested, and BFA provided, such information as the Independent Board Members, with advice from independent counsel, deemed reasonably necessary to evaluate the
Advisory Contract. At meetings on April 17, 2020 and May 19, 2020, a committee composed of all of the Independent Board Members (the “15(c) Committee”), with
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independent counsel, met with management and reviewed and discussed information provided in response to initial requests of the 15(c) Committee and/or its independent
counsel, and requested certain additional information, which management agreed to provide. At a meeting held on June 8-10, 2020, the Board, including the Independent
Board Members, reviewed the additional information provided by management in response to these requests.

After extensive discussions and deliberations, the Board, including all of the Independent Board Members, approved the continuance of the Advisory Contract for the Fund,
based on a review of qualitative and quantitative information provided by BFA and their cumulative experience as Board Members. The Board noted its satisfaction with the
extent and quality of information provided and its frequent interactions with management, as well as the detailed responses and other information provided by BFA. The
Independent Board Members were advised by theirindependent counsel throughout the process, including about the legal standards applicable to their review. In approving
the continuance of the Advisory Contract for the Fund, the Board, including the Independent Board Members, considered various factors, including: (i) the expenses and
performance of the Fund; (ii) the nature, extent and quality of the services provided by BFA; (iii) the costs of services provided to the Fund and profits realized by BFA and
its affiliates; (iv) potential economies of scale and the sharing of related benefits; (v) the fees and services provided for other comparable funds/accounts managed by BFA
and its affiliates; and (vi) other benefits to BFA and/or its affiliates. The material factors, none of which was controlling, and conclusions that formed the basis for the Board,
including the Independent Board Members, to approve the continuance of the Advisory Contract are discussed below.

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

In addition, to the extent that any of the comparison funds included in the Peer Group, excluding iShares funds, track the same index as the Fund, Broadridge also provided,
and the Board reviewed, a comparison of the Fund’s performance for the one-year, three-year, five-year, ten-year, and since inception periods, as applicable, and for the
quarter ended December 31, 2019, to that of relevant comparison fund(s) for the same periods.

The Board noted that the Fund seeks to track its specified underlying index and that, during the year, the Board received periodic reports on the Fund’s short- and
longer-term performance in comparison with its underlying index. Such periodic comparative performance information, including additional detailed information as
requested by the Board, was also considered. The Board noted that the Fund generally performed in line with its underlying index over the relevant periods.

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

Nature, Extent and Quality of Services Provided: Based on management’s representations, including information about recent and proposed enhancements to the
iShares business, including with respect to capital markets support and analysis, technology, portfolio management, product design and quality, compliance and risk
management, global public policy and other services, the Board expected that there would be no diminution in the scope of services required of or provided by BFA under
the Advisory Contract for the coming year as compared with the scope of services provided by BFA during prior years. In reviewing the scope of these services, the Board
considered BFA’s investment philosophy and experience, noting that BFA and its affiliates have committed significant resources over time, including during the past year,
to support the iShares funds and their shareholders and have made significant investments into the iShares business. The Board also considered BFA’'s compliance
program and its compliance record with respect to the Fund. In that regard, the Board noted that BFA reports to the Board about portfolio management and compliance
matters on a periodic basis in connection with regularly scheduled meetings of the Board, and on other occasions as necessary and appropriate, and has provided
information and made relevant officers and other employees of BFA (and its affiliates) available as needed to provide further assistance with these matters. The Board also
reviewed the background and experience of the persons responsible for the day-to-day management of the Fund, as well as the resources available to them in managing
the Fund. In addition to the above considerations, the Board reviewed and considered detailed presentations regarding BFA's investment performance, investment and risk
management processes and strategies, which were provided at the June 8-10, 2020 meeting and throughout the year.

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

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

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

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

Fees and Services Provided for Other Comparable Funds/Accounts Managed by BFA and its Affiliates: The Board considered information regarding the investment
advisory/management fee rates for other funds/accounts in the U.S. for which BFA (or its affiliates) provides investment advisory/management services, including open-end
funds registered under the 1940 Act (including sub-advised funds), collective trust funds, and institutional separate accounts (collectively, the “Other Accounts”). The Board
acknowledged BFA’s representation that the iShares funds are fundamentally different investment vehicles from the Other Accounts. The Board noted that BFA and its
affiliates manage Other Accounts with substantially the same investment objective and strategy as the Fund and that track the same index as the Fund. The Board further
noted that BFA provided the Board with detailed information regarding how the Other Accounts generally differ from the Fund, including in terms of the types of services and
generally more extensive services provided to the Fund, as well as other significant differences. In that regard, the Board considered that the pricing of services to
institutional clients is typically based on a number of factors beyond the nature and extent of the specific services to be provided and often depends on the overall
relationship between the client and its affiliates and the adviser and its affiliates. In addition, the Board considered the relative complexity and inherent risks and challenges
of managing and providing other services to the Fund, as a publicly traded investment vehicle, as compared to the Other Accounts, particularly those that are institutional
clients, in light of differing regulatory requirements and client-imposed mandates. Further, with respect to comparisons with one or more open-end index mutual funds
registered under the 1940 Act managed by BFA (or an affiliate) that track the same index as the Fund and have investment advisory fee rates and overall expenses (net
of waivers and reimbursements) that are lower than the investment advisory fee rate and overall expenses (net of waivers and reimbursements) of the Fund, the Board gave
weight to management'’s explanations of the relevant circumstances applicable to such mutual funds. The Board also acknowledged management’s assertion that, for
certain iShares funds, and for client segmentation purposes, BlackRock has launched an iShares fund that may provide a similar investment exposure at a lower investment
advisory fee rate. The Board also considered the “all-inclusive” nature of the Fund’s advisory fee structure, and the Fund’s expenses borne by BFA under this arrangement.
The Board noted that the investment advisory fee rate under the Advisory Contract for the Fund was generally higher than the investment advisory/management fee rates
for certain of the Other Accounts (particularly institutional clients) and concluded that the differences appeared to be consistent with the factors discussed.

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

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

iShares Russell 1000 Growth ETF (the “Fund”)

Under Section 15(c) of the Investment Company Act of 1940 (the “1940 Act’), the Trust's Board of Trustees (the “Board”), including a majority of Board Members who are
not “interested persons” of the Trust (as that term is defined in the 1940 Act) (the “Independent Board Members), is required annually to consider and approve the Investment
Advisory Contract between the Trust and BFA (the “Advisory Contract”) whereby the Board and its committees (composed solely of Independent Board Members) assess
BlackRock’s services to the Fund, including investment management; fund accounting; administrative and shareholder services; oversight of the Fund’s service providers;
risk management and oversight; legal and compliance services; and ability to meet applicable legal and regulatory requirements. The Independent Board Members
requested, and BFA provided, such information as the Independent Board Members, with advice from independent counsel, deemed reasonably necessary to evaluate the
Advisory Contract. At meetings on April 17, 2020 and May 19, 2020, a committee composed of all of the Independent Board Members (the “15(c) Committee”), with
independent counsel, met with management and reviewed and discussed information provided in response to initial requests of the 15(c) Committee and/or its independent
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counsel, and requested certain additional information, which management agreed to provide. At a meeting held on June 8-10, 2020, the Board, including the Independent
Board Members, reviewed the additional information provided by management in response to these requests.

After extensive discussions and deliberations, the Board, including all of the Independent Board Members, approved the continuance of the Advisory Contract for the Fund,
based on a review of qualitative and quantitative information provided by BFA and their cumulative experience as Board Members. The Board noted its satisfaction with the
extent and quality of information provided and its frequent interactions with management, as well as the detailed responses and other information provided by BFA. The
Independent Board Members were advised by their independent counsel throughout the process, including about the legal standards applicable to their review. In approving
the continuance of the Advisory Contract for the Fund, the Board, including the Independent Board Members, considered various factors, including: (i) the expenses and
performance of the Fund; (i) the nature, extent and quality of the services provided by BFA; (iii) the costs of services provided to the Fund and profits realized by BFA and
its affiliates; (iv) potential economies of scale and the sharing of related benefits; (v) the fees and services provided for other comparable funds/accounts managed by BFA
and its affiliates; and (vi) other benefits to BFA and/or its affiliates. The material factors, none of which was controlling, and conclusions that formed the basis for the Board,
including the Independent Board Members, to approve the continuance of the Advisory Contract are discussed below.

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

In addition, to the extent that any of the comparison funds included in the Peer Group, excluding iShares funds, track the same index as the Fund, Broadridge also provided,
and the Board reviewed, a comparison of the Fund’s performance for the one-year, three-year, five-year, ten-year, and since inception periods, as applicable, and for the
quarter ended December 31, 2019, to that of relevant comparison fund(s) for the same periods.

The Board noted that the Fund seeks to track its specified underlying index and that, during the year, the Board received periodic reports on the Fund’s short- and
longer-term performance in comparison with its underlying index. Such periodic comparative performance information, including additional detailed information as
requested by the Board, was also considered. The Board noted that the Fund generally performed in line with its underlying index over the relevant periods.

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

Nature, Extent and Quality of Services Provided: Based on management’s representations, including information about recent and proposed enhancements to the
iShares business, including with respect to capital markets support and analysis, technology, portfolio management, product design and quality, compliance and risk
management, global public policy and other services, the Board expected that there would be no diminution in the scope of services required of or provided by BFA under
the Advisory Contract for the coming year as compared with the scope of services provided by BFA during prior years. In reviewing the scope of these services, the Board
considered BFA’s investment philosophy and experience, noting that BFA and its affiliates have committed significant resources over time, including during the past year,
to support the iShares funds and their shareholders and have made significant investments into the iShares business. The Board also considered BFA’s compliance
program and its compliance record with respect to the Fund. In that regard, the Board noted that BFA reports to the Board about portfolio management and compliance
matters on a periodic basis in connection with regularly scheduled meetings of the Board, and on other occasions as necessary and appropriate, and has provided
information and made relevant officers and other employees of BFA (and its affiliates) available as needed to provide further assistance with these matters. The Board also
reviewed the background and experience of the persons responsible for the day-to-day management of the Fund, as well as the resources available to them in managing
the Fund. In addition to the above considerations, the Board reviewed and considered detailed presentations regarding BFA’s investment performance, investment and risk
management processes and strategies, which were provided at the June 8-10, 2020 meeting and throughout the year.

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

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

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

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

Fees and Services Provided for Other Comparable Funds/Accounts Managed by BFA and its Affiliates: The Board considered information regarding the investment
advisory/management fee rates for other funds/accounts in the U.S. for which BFA (or its affiliates) provides investment advisory/management services, including open-end
funds registered under the 1940 Act (including sub-advised funds), collective trust funds, and institutional separate accounts (collectively, the “Other Accounts”). The Board
acknowledged BFA’s representation that the iShares funds are fundamentally different investment vehicles from the Other Accounts. The Board noted that BFA and its
affiliates manage Other Accounts with substantially the same investment objective and strategy as the Fund and that track the same index as the Fund. The Board further
noted that BFA provided the Board with detailed information regarding how the Other Accounts generally differ from the Fund, including in terms of the types of services and
generally more extensive services provided to the Fund, as well as other significant differences. In that regard, the Board considered that the pricing of services to
institutional clients is typically based on a number of factors beyond the nature and extent of the specific services to be provided and often depends on the overall
relationship between the client and its affiliates and the adviser and its affiliates. In addition, the Board considered the relative complexity and inherent risks and challenges
of managing and providing other services to the Fund, as a publicly traded investment vehicle, as compared to the Other Accounts, particularly those that are institutional
clients, in light of differing regulatory requirements and client-imposed mandates. The Board also acknowledged management’s assertion that, for certain iShares funds,
and for client segmentation purposes, BlackRock has launched an iShares fund that may provide a similar investment exposure at a lower investment advisory fee rate.
The Board also considered the “all-inclusive” nature of the Fund’s advisory fee structure, and the Fund’s expenses borne by BFA under this arrangement. The Board noted
that the investment advisory fee rate under the Advisory Contract for the Fund was generally higher than the investment advisory/management fee rates for certain of the
Other Accounts (particularly institutional clients) and concluded that the differences appeared to be consistent with the factors discussed.

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

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

iShares Russell 2000 ETF (the “Fund”)

Under Section 15(c) of the Investment Company Act of 1940 (the “1940 Act”), the Trust's Board of Trustees (the “Board”), including a majority of Board Members who are
not “interested persons” of the Trust (as that term is defined in the 1940 Act) (the “Independent Board Members), is required annually to consider and approve the Investment
Advisory Contract between the Trust and BFA (the “Advisory Contract”) whereby the Board and its committees (composed solely of Independent Board Members) assess
BlackRock’s services to the Fund, including investment management; fund accounting; administrative and shareholder services; oversight of the Fund’s service providers;
risk management and oversight; legal and compliance services; and ability to meet applicable legal and regulatory requirements. The Independent Board Members
requested, and BFA provided, such information as the Independent Board Members, with advice from independent counsel, deemed reasonably necessary to evaluate the
Advisory Contract. At meetings on April 17, 2020 and May 19, 2020, a committee composed of all of the Independent Board Members (the “15(c) Committee”), with
independent counsel, met with management and reviewed and discussed information provided in response to initial requests of the 15(c) Committee and/or its independent
counsel, and requested certain additional information, which management agreed to provide. At a meeting held on June 8-10, 2020, the Board, including the Independent
Board Members, reviewed the additional information provided by management in response to these requests.

After extensive discussions and deliberations, the Board, including all of the Independent Board Members, approved the continuance of the Advisory Contract for the Fund,
based on a review of qualitative and quantitative information provided by BFA and their cumulative experience as Board Members. The Board noted its satisfaction with the
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extent and quality of information provided and its frequent interactions with management, as well as the detailed responses and other information provided by BFA. The
Independent Board Members were advised by theirindependent counsel throughout the process, including about the legal standards applicable to their review. In approving
the continuance of the Advisory Contract for the Fund, the Board, including the Independent Board Members, considered various factors, including: (i) the expenses and
performance of the Fund; (ii) the nature, extent and quality of the services provided by BFA; (iii) the costs of services provided to the Fund and profits realized by BFA and
its affiliates; (iv) potential economies of scale and the sharing of related benefits; (v) the fees and services provided for other comparable funds/accounts managed by BFA
and its affiliates; and (vi) other benefits to BFA and/or its affiliates. The material factors, none of which was controlling, and conclusions that formed the basis for the Board,
including the Independent Board Members, to approve the continuance of the Advisory Contract are discussed below.

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

In addition, to the extent that any of the comparison funds included in the Peer Group, excluding iShares funds, track the same index as the Fund, Broadridge also provided,
and the Board reviewed, a comparison of the Fund’s performance for the one-year, three-year, five-year, ten-year, and since inception periods, as applicable, and for the
quarter ended December 31, 2019, to that of relevant comparison fund(s) for the same periods.

The Board noted that the Fund seeks to track its specified underlying index and that, during the year, the Board received periodic reports on the Fund’s short- and
longer-term performance in comparison with its underlying index. Such periodic comparative performance information, including additional detailed information as
requested by the Board, was also considered. The Board noted that the Fund generally performed in line with its underlying index over the relevant periods.

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

Nature, Extent and Quality of Services Provided: Based on management’s representations, including information about recent and proposed enhancements to the
iShares business, including with respect to capital markets support and analysis, technology, portfolio management, product design and quality, compliance and risk
management, global public policy and other services, the Board expected that there would be no diminution in the scope of services required of or provided by BFA under
the Advisory Contract for the coming year as compared with the scope of services provided by BFA during prior years. In reviewing the scope of these services, the Board
considered BFA's investment philosophy and experience, noting that BFA and its affiliates have committed significant resources over time, including during the past year,
to support the iShares funds and their shareholders and have made significant investments into the iShares business. The Board also considered BFA’'s compliance
program and its compliance record with respect to the Fund. In that regard, the Board noted that BFA reports to the Board about portfolio management and compliance
matters on a periodic basis in connection with regularly scheduled meetings of the Board, and on other occasions as necessary and appropriate, and has provided
information and made relevant officers and other employees of BFA (and its affiliates) available as needed to provide further assistance with these matters. The Board also
reviewed the background and experience of the persons responsible for the day-to-day management of the Fund, as well as the resources available to them in managing
the Fund. In addition to the above considerations, the Board reviewed and considered detailed presentations regarding BFA's investment performance, investment and risk
management processes and strategies, which were provided at the June 8-10, 2020 meeting and throughout the year.

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

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

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

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

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

Fees and Services Provided for Other Comparable Funds/Accounts Managed by BFA and its Affiliates: The Board considered information regarding the investment
advisory/management fee rates for other funds/accounts in the U.S. for which BFA (or its affiliates) provides investment advisory/management services, including open-end
funds registered under the 1940 Act (including sub-advised funds), collective trust funds, and institutional separate accounts (collectively, the “Other Accounts”). The Board
acknowledged BFA’s representation that the iShares funds are fundamentally different investment vehicles from the Other Accounts. The Board noted that BFA and its
affiliates manage Other Accounts with substantially the same investment objective and strategy as the Fund and that track the same index as the Fund. The Board further
noted that BFA provided the Board with detailed information regarding how the Other Accounts generally differ from the Fund, including in terms of the types of services and
generally more extensive services provided to the Fund, as well as other significant differences. In that regard, the Board considered that the pricing of services to
institutional clients is typically based on a number of factors beyond the nature and extent of the specific services to be provided and often depends on the overall
relationship between the client and its affiliates and the adviser and its affiliates. In addition, the Board considered the relative complexity and inherent risks and challenges
of managing and providing other services to the Fund, as a publicly traded investment vehicle, as compared to the Other Accounts, particularly those that are institutional
clients, in light of differing regulatory requirements and client-imposed mandates. Further, with respect to comparisons with one or more open-end index mutual funds
registered under the 1940 Act managed by BFA (or an affiliate) that track the same index as the Fund and have investment advisory fee rates and overall expenses (net
of waivers and reimbursements) that are lower than the investment advisory fee rate and overall expenses (net of waivers and reimbursements) of the Fund, the Board gave
weight to management’s explanations of the relevant circumstances applicable to such mutual funds. The Board also acknowledged management's assertion that, for
certain iShares funds, and for client segmentation purposes, BlackRock has launched an iShares fund that may provide a similar investment exposure at a lower investment
advisory fee rate. The Board also considered the “all-inclusive” nature of the Fund’s advisory fee structure, and the Fund’s expenses borne by BFA under this arrangement.
The Board noted that the investment advisory fee rate under the Advisory Contract for the Fund was generally higher than the investment advisory/management fee rates
for certain of the Other Accounts (particularly institutional clients) and concluded that the differences appeared to be consistent with the factors discussed.

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

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

iShares Russell 1000 Value ETF, iShares Russell 2000 Value ETF, iShares Russell 2000 Growth ETF (each the “Fund”)

Under Section 15(c) of the Investment Company Act of 1940 (the “1940 Act”), the Trust's Board of Trustees (the “Board”), including a majority of Board Members who are
not “interested persons” of the Trust (as that term is defined in the 1940 Act) (the “Independent Board Members), is required annually to consider and approve the Investment
Advisory Contract between the Trust and BFA (the “Advisory Contract”) whereby the Board and its committees (composed solely of Independent Board Members) assess
BlackRock’s services to the Fund, including investment management; fund accounting; administrative and shareholder services; oversight of the Fund'’s service providers;
risk management and oversight; legal and compliance services; and ability to meet applicable legal and regulatory requirements. The Independent Board Members
requested, and BFA provided, such information as the Independent Board Members, with advice from independent counsel, deemed reasonably necessary to evaluate the
Advisory Contract. At meetings on April 17, 2020 and May 19, 2020, a committee composed of all of the Independent Board Members (the “15(c) Committee”), with
independent counsel, met with management and reviewed and discussed information provided in response to initial requests of the 15(c) Committee and/or its independent
counsel, and requested certain additional information, which management agreed to provide. At a meeting held on June 8-10, 2020, the Board, including the Independent
Board Members, reviewed the additional information provided by management in response to these requests.

After extensive discussions and deliberations, the Board, including all of the Independent Board Members, approved the continuance of the Advisory Contract for the Fund,
based on a review of qualitative and quantitative information provided by BFA and their cumulative experience as Board Members. The Board noted its satisfaction with the
extent and quality of information provided and its frequent interactions with management, as well as the detailed responses and other information provided by BFA. The
Independent Board Members were advised by theirindependent counsel throughout the process, including about the legal standards applicable to their review. In approving
the continuance of the Advisory Contract for the Fund, the Board, including the Independent Board Members, considered various factors, including: (i) the expenses and
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performance of the Fund; (i) the nature, extent and quality of the services provided by BFA; (iii) the costs of services provided to the Fund and profits realized by BFA and
its affiliates; (iv) potential economies of scale and the sharing of related benefits; (v) the fees and services provided for other comparable funds/accounts managed by BFA
and its affiliates; and (vi) other benefits to BFA and/or its affiliates. The material factors, none of which was controlling, and conclusions that formed the basis for the Board,
including the Independent Board Members, to approve the continuance of the Advisory Contract are discussed below.

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

In addition, to the extent that any of the comparison funds included in the Peer Group, excluding iShares funds, track the same index as the Fund, Broadridge also provided,
and the Board reviewed, a comparison of the Fund’s performance for the one-year, three-year, five-year, ten-year, and since inception periods, as applicable, and for the
quarter ended December 31, 2019, to that of relevant comparison fund(s) for the same periods.

The Board noted that the Fund seeks to track its specified underlying index and that, during the year, the Board received periodic reports on the Fund’s short- and
longer-term performance in comparison with its underlying index. Such periodic comparative performance information, including additional detailed information as
requested by the Board, was also considered. The Board noted that the Fund generally performed in line with its underlying index over the relevant periods.

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

Nature, Extent and Quality of Services Provided: Based on management’s representations, including information about recent and proposed enhancements to the
iShares business, including with respect to capital markets support and analysis, technology, portfolio management, product design and quality, compliance and risk
management, global public policy and other services, the Board expected that there would be no diminution in the scope of services required of or provided by BFA under
the Advisory Contract for the coming year as compared with the scope of services provided by BFA during prior years. In reviewing the scope of these services, the Board
considered BFA's investment philosophy and experience, noting that BFA and its affiliates have committed significant resources over time, including during the past year,
to support the iShares funds and their shareholders and have made significant investments into the iShares business. The Board also considered BFA’s compliance
program and its compliance record with respect to the Fund. In that regard, the Board noted that BFA reports to the Board about portfolio management and compliance
matters on a periodic basis in connection with regularly scheduled meetings of the Board, and on other occasions as necessary and appropriate, and has provided
information and made relevant officers and other employees of BFA (and its affiliates) available as needed to provide further assistance with these matters. The Board also
reviewed the background and experience of the persons responsible for the day-to-day management of the Fund, as well as the resources available to them in managing
the Fund. In addition to the above considerations, the Board reviewed and considered detailed presentations regarding BFA's investment performance, investment and risk
management processes and strategies, which were provided at the June 8-10, 2020 meeting and throughout the year.

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

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

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

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

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

Fees and Services Provided for Other Comparable Funds/Accounts Managed by BFA and its Affiliates: The Board considered information regarding the investment
advisory/management fee rates for other funds/accounts in the U.S. for which BFA (or its affiliates) provides investment advisory/management services, including open-end
funds registered under the 1940 Act (including sub-advised funds), collective trust funds, and institutional separate accounts (collectively, the “Other Accounts”). The Board
acknowledged BFA’s representation that the iShares funds are fundamentally different investment vehicles from the Other Accounts. The Board noted that BFA and its
affiliates manage Other Accounts with substantially the same investment objective and strategy as the Fund and that track the same index as the Fund. The Board further
noted that BFA provided the Board with detailed information regarding how the Other Accounts generally differ from the Fund, including in terms of the types of services and
generally more extensive services provided to the Fund, as well as other significant differences. In that regard, the Board considered that the pricing of services to
institutional clients is typically based on a number of factors beyond the nature and extent of the specific services to be provided and often depends on the overall
relationship between the client and its affiliates and the adviser and its affiliates. In addition, the Board considered the relative complexity and inherent risks and challenges
of managing and providing other services to the Fund, as a publicly traded investment vehicle, as compared to the Other Accounts, particularly those that are institutional
clients, in light of differing regulatory requirements and client-imposed mandates. The Board also acknowledged management’s assertion that, for certain iShares funds,
and for client segmentation purposes, BlackRock has launched an iShares fund that may provide a similar investment exposure at a lower investment advisory fee rate.
The Board also considered the “all-inclusive” nature of the Fund’s advisory fee structure, and the Fund’s expenses borne by BFA under this arrangement. The Board noted
that the investment advisory fee rate under the Advisory Contract for the Fund was generally higher than the investment advisory/management fee rates for certain of the
Other Accounts (particularly institutional clients) and concluded that the differences appeared to be consistent with the factors discussed.

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

Conclusion: Based on a review of the factors described above, as well as such other factors as deemed appropriate by the Board, the Board, including all of the
Independent Board Members, determined that the Fund’s investment advisory fee rate under the Advisory Contract does not constitute a fee that is so disproportionately
large as to bear no reasonable relationship to the services rendered and that could not have been the product of arm’s-length bargaining, and concluded to approve the
continuance of the Advisory Contract for the coming year.
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Section 19(a) Notices

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

September 30, 2020

Total Cumulative Distributions % Breakdown of the Total Cumulative
for the Fiscal Year-to-Date Distributions for the Fiscal Year-to-Date
Net Net

Investment  Net Realized Return of Total Per Investment ~ Net Realized ~ Return of  Total Per
iShares ETF Income  Capital Gains Capital Share Income  Capital Gains Capital Share
Russell Top 200@) . ...........cooooeiiiin $ 0571450 §$ — $0.002708 $ 0.574158 100% —% 0%®  100%
Russell Top 200 Growth® ........................ 0.438415 — 0.004397 0.442812 99 — 1 100
Russell Top 200 Value® .......................... 0.604728 — 0.000987 0.605715 100 — 0® 100
Russell 1000®) .. ... 1.344441 — 0.020886 1.365327 98 — 2 100
Russell 1000 Growth® ........................... 0.786765 — 0.008256 0.795021 99 — 1 100
Russell 1000 Value®............................. 1.311606 — 0.104141 1.415747 93 — 7 100
Russell 2000, .. ... 0.860827 — 0.171393 1.032220 83 — 17 100
Russell 2000 Growth® ........................... 0.544833 — 0.100501 0.645334 84 — 16 100
Russell 2000 Value®.................coceeeeins, 0.875097 — 0.135709 1.010806 87 — 13 100

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

® Rounds to less than 1%.
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General Information

Electronic Delivery

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

To enroll in electronic delivery:

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

Householding

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

Availability of Quarterly Schedule of Investments

The iShares Funds file their complete schedule of portfolio holdings with the SEC for the first and third quarters of each fiscal year as an exhibit to its reports on Form
N-PORT. The iShares Funds' Forms N-PORT are available on the SEC’s website at sec.gov. The iShares Funds also disclose their complete schedule of portfolio holdings
on a daily basis on the iShares website at iShares.com.

Availability of Proxy Voting Policies and Proxy Voting Records

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

Complete Schedules of Portfolio Holdings

The complete schedules of investments in securities of unaffiliated issuers for certain iShares Funds in this report are also available without charge, upon request, by calling
toll-free 1-800-474-2737.

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

Portfolio Abbreviations - Equity

NVS Non-Voting Shares
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Want to know more?
iShares.com | 1-800-474-2737

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

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

The iShares Funds are not sponsored, endorsed, issued, sold or promoted by FTSE Russell, nor does this company make
any representation regarding the advisability of investing in the iShares Funds. BlackRock is not affiliated with the
company listed above.

©2020 BlackRock, Inc. All rights reserved. iISHARES and BLACKROCK are registered trademarks of BlackRock, Inc. or its

subsidiaries. All other marks are the property of their respective owners.

iS-SAR-305-0920

iShares Go paperless. . . ‘

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