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Fund Summary as of October 31, 2019

Investment Objective

iShares® Dow Jones U.S. ETF

The iShares Dow Jones U.S. ETF (the “Fund”) seeks to track the investment results of a broad-based index composed of U.S. equities, as represented by the Dow Jones
U.S. 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 1 Year 10 Years
FUNA NAV . 3.55% 13.70%  10.22% 13.44% 13.70% 62.68%  252.89%
Fund Market . ... 3.61 13.71 10.23 13.45 13.71 253.22
OB e 3.64 13.88 10.41 13.65 13.88 259.57

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 9 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
(05/01/19) (10/31/19) the Period (05/01/19) (10/31/19) the Period Ratio
$  1,000.00 $ 1,035.50 $ 1.02 $ 1,000.00 $  1,024.10 $ 1.02 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 (184 days) and divided by the number of days in the year (366 days). See “Shareholder Expenses” on page 9 for more information.

Portfolio Information

ALLOCATION BY SECTOR TEN LARGEST HOLDINGS

Percent of Percent of
Sector Total Investments® Security Total Investments®
Information Technology ..., 221% Microsoft Corp. ....oovvii 3.8%
HealthCare ... 13.6 APPIE INC. . 3.7
Financials ........ ... 134 Amazon. Com INC. ........ooiiiiiiii 2.6
Consumer Discretionary ..., 10.1 Facebook Inc., Class A...........coiiiiiii i 1.6
Communication Services. ..........c.vvieiiiiiiiiiiiens 9.9 Berkshire Hathaway Inc., Class B ......................c.oe. 1.5
Industrials . ... 9.7 JPMorgan Chase & Co. ........cvvviiiiiiiiiiiiiiieans 14
Consumer Staples .. .....vvvei e 6.8 Alphabet Inc., Class C .........oovviiiiiiiiiiie 1.3
Real Estate. ... 4.1 Alphabet Inc., Class A ... 1.3
ENergY . 4.0 Johnson & JOhNSON. ... 1.2
UtIlIIES . o 35 Procter & Gamble Co. (The).............cooeiiiiiiiininnn. 1.1
Materials ......... ... 2.8

@ Excludes money market funds.
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Fund Summary as of October 31, 2019 iShares® Transportation Average ETF

Investment Objective

The iShares Transportation Average ETF (the “Fund”) seeks to track the investment results of an index composed of U.S. equities in the transportation sector, as
represented by the Dow Jones Transportation Average 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 . (2.58)% 4.36% 4.96% 12.58% 436% 27.41%  227.04%
Fund Market . ... (2.56) 4.40 4.96 12.58 4.40 27.41 22714
X (2.33) 4.78 5.23 12.97 4.78 29.02 238.67

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 9 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
(05/01/19) (10/31/19) the Period (05/01/19) (10/31/19) the Period Ratio
$  1,000.00 $ 974.20 $ 213 $ 1,000.00 $ 1,023.00 $ 219 0.43%

@ Expenses are calculated using the Fund’s annualized expense ratio (as disclosed in the table), multiplied by the average account value for the period, multiplied by the number of
days in the period (184 days) and divided by the number of days in the year (366 days). See “Shareholder Expenses” on page 9 for more information.

Portfolio Information

ALLOCATION BY SECTOR TEN LARGEST HOLDINGS
Percent of Percent of
Sector Total Investments® Security Total Investments®
Road & Rail ... 50.3% Norfolk Southern Corp. ... 10.4%
Air Freight & Logistics. . .......oooee i 225 Union Pacific Corp. ......oovvieeii i 9.5
AIMINES. ..o 20.4 FedEX COrp. ..o 8.7
Maring .. ..o 6.8 Kansas City Southern.............coocviiiiiii i, 7.9
JB Hunt Transport Services InC. ..., 6.7
Landstar SystemInc. ... 6.3
United Airlines Holdings Inc. ..o, 47
United Parcel Service Inc., ClassB..................oeee. 4.7
Kirby COmp. oot 46
CH Robinson Worldwide Inc. ... 46

@ Excludes money market funds.
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Fund Summary as of October 31, 2019 iShares® U.S. Energy ETF

Investment Objective

The iShares U.S. Energy ETF (the “Fund”) seeks to track the investment results of an index composed of U.S. equities in the energy sector, as represented by the Dow
Jones U.S. Oil & Gas 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 b5Years 10 Years
FUND N AV . (12.33)% (13.67)%  (6.48)% 1.68% (13.67)% (28.46)%  18.17%
Fund Market ... ... (12.25)  (13.62) (6.47) 1.69 (13.62)  (28.43) 18.28
X L vt (12.16)  (13.34) (6.12) 2.09 (13.34)  (27.08) 23.00

Past performance is no guarantee of future results. Performance results do not reflect the deduction of taxes that a shareholder would pay on fund distributions or on the redemption
or sale of fund shares. See “About Fund Performance” on page 9 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
(05/01/19) (10/31/19) the Period (05/01/19) (10/31/19) the Period Ratio
$  1,000.00 $ 876.70 $ 2.03 $ 1,000.00 $ 1,023.00 $ 219 0.43%

@ Expenses are calculated using the Fund’s annualized expense ratio (as disclosed in the table), multiplied by the average account value for the period, multiplied by the number of
days in the period (184 days) and divided by the number of days in the year (366 days). See “Shareholder Expenses” on page 9 for more information.

Portfolio Information

ALLOCATION BY SECTOR TEN LARGEST HOLDINGS
Percent of Percent of
Sector Total Investments® Security Total Investments®
Oil, Gas & Consumable Fuels .......................co. 89.9% Exxon Mobil Corp. ... 24.5%
Energy Equipment & Services...............cooiiiiiins 9.0 Chevron Comrp. «..vvve e 18.9
Other (each representing less than 1%)...................... 1.1 ConocoPhillips ......ooi 5.2
PRIllIPS 66 .. ... 45
Schlumberger Ltd. ... 39
Marathon Petroleum Corp. ..........oovviiiiiiiiie e, 3.6
EOG Resources INC. ......ovvvveeiie i 34
Valero Energy Corp. . ...oovvveeiie e 34
Kinder Morgan InC./DE............coovviiiii i, 33
Occidental Petroleum Corp. ...........cccooiiiiiiiiiininns 31

@ Excludes money market funds.
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Fund Summary as of October 31, 2019 iShares® U.S. Healthcare ETF

Investment Objective

The iShares U.S. Healthcare ETF (the “Fund”) seeks to track the investment results of an index composed of U.S. equities in the healthcare sector, as represented by the
Dow Jones U.S. Health Care 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 . 6.05%  7.45% 8.56% 14.91% 745% 50.76%  301.57%
Fund Market . ... 6.10 7.49 8.57 14.93 7.49 50.87 302.09
X 6.25 7.78 8.99 15.38 7.78 53.78 318.29

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 9 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
(05/01/19) (10/31/19) the Period (05/01/19) (10/31/19) the Period Ratio
$  1,000.00 $  1,060.50 $ 2.23 $ 1,000.00 $ 1,023.00 $ 219 0.43%

@ Expenses are calculated using the Fund’s annualized expense ratio (as disclosed in the table), multiplied by the average account value for the period, multiplied by the number of
days in the period (184 days) and divided by the number of days in the year (366 days). See “Shareholder Expenses” on page 9 for more information.

Portfolio Information

ALLOCATION BY SECTOR TEN LARGEST HOLDINGS
Percent of Percent of
Sector Total Investments® Security Total Investments®
Pharmaceuticals..............coviiii i 29.9% Johnson & JONNSON. . ... 9.1%
Health Care Equipment & Supplies ...................oooet. 26.1 UnitedHealth Group InC. ..o 6.3
Biotechnology ........ ..o 18.3 Merck & Co. INC.......vviii 5.8
Health Care Providers & Services ...............cccooie.n. 18.2 PAiZEr INC. ..o 5.6
Life Sciences Tools & Services ............coovvvvviieeennnn. 74 Abbott Laboratories...............ooiiiiiii 3.9
Health Care Technology. ..o 0.1 Medtronic PLC ... 3.8
AMGEN INC. ..o 3.3
Thermo Fisher Scientific Inc. ......................ooiii 3.2
ABBViE INC. .. 3.1
ENLilly & CO. o 25

@ Excludes money market funds.
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Fund Summary as of October 31, 2019 iShares® U.S. Technology ETF

Investment Objective

The iShares U.S. Technology ETF (the “Fund”) seeks to track the investment results of an index composed of U.S. equities in the technology sector, as represented by
the Dow Jones U.S. Technology Capped (TR) 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 . 472% 2041%  17.04% 16.27% 20.41% 119.58%  351.43%
Fund Market . ... 477 2045 17.05 16.28 2045  119.70 352.07
INDEX ) 497  20.81 17.56 16.70 20.81 124.52 368.55
Dow Jones U.S. Technology Total Return Index ..o, 492 2075 17.55 16.70 20.75 12440 368.31
Dow Jones U.S. Technology Capped (TR) Index™® . ................................... 490 N/A N/A N/A N/A N/A N/A

@ Index performance through June 23, 2019 reflects the performance of the Dow Jones U.S. Technology Total Return Index. Index performance beginning on June 24, 2019 reflects
the performance of the Dow Jones U.S. Technology Capped (TR) Index™, which, effective as of June 24, 2019, replaced Dow Jones U.S. Technology Total Return Index as the
underlying index of the fund.

® The inception date of the Dow Jones U.S. Technology Capped (TR) Index™ was April 15, 2019.

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 9 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
(05/01/19) (10/31/19) the Period @) (05/01/19) (10/31/19) the Period @ Ratio
$  1,000.00 $  1,047.20 $ 2.21 $  1,000.00 $ 1,023.00 $ 219 0.43%

@ Expenses are calculated using the Fund’s annualized expense ratio (as disclosed in the table), multiplied by the average account value for the period, multiplied by the number of
days in the period (184 days) and divided by the number of days in the year (366 days). See “Shareholder Expenses” on page 9 for more information.

Portfolio Information

ALLOCATION BY SECTOR TEN LARGEST HOLDINGS
Percent of Percent of
Sector Total Investments® Security Total Investments®
Software ... 32.9% Microsoft Corp. ... 17.3%
Semiconductors & Semiconductor Equipment................ 18.7 APPIE INC. . 16.7
Technology Hardware, Storage & Peripherals ................ 18.6 Alphabet Inc., Class C .........oooiiiiii s 6.0
Interactive Media & Services ................ccoviiiiii.n. 17.5 Alphabet Inc., Class A .........cooiiiiii i 6.0
T SEIVICES . .\ 5.1 Facebook Inc., Class A...............ccooiiiiiii e, 45
Communications Equipment.................oocoin . 4.8 INtel COP. et 4.2
Other (each representing less than 1%)...................... 24 CisCo Systems INC. ... 34
salesforce.comInc. ... 2.3
AdODE INC. .. 2.3
NVIDIACOID. .t 2.0

@ Excludes money market funds.
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Fund Summary as of October 31, 2019 iShares® U.S. Utilities ETF

Investment Objective

The iShares U.S. Utilities ETF (the “Fund”) seeks to track the investment results of an index composed of U.S. equities in the utilities sector, as represented by the Dow
Jones U.S. Utilities 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 . 10.14% 22.32%  10.62% 12.66% 22.32%  65.64%  229.42%
Fund Market . ... 1017 22.30 10.62 12.67 22.30 65.65 229.55
X 10.39  22.89 1.1 13.17 22.89 69.33 244.71

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 9 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
(05/01/19) (10/31/19) the Period (05/01/19) (10/31/19) the Period Ratio
$  1,000.00 $  1,101.40 $ 2.27 $ 1,000.00 $ 1,023.00 $ 219 0.43%

@ Expenses are calculated using the Fund’s annualized expense ratio (as disclosed in the table), multiplied by the average account value for the period, multiplied by the number of
days in the period (184 days) and divided by the number of days in the year (366 days). See “Shareholder Expenses” on page 9 for more information.

Portfolio Information

ALLOCATION BY SECTOR TEN LARGEST HOLDINGS
Percent of Percent of
Sector Total Investments® Security Total Investments®
Electric Utilities ... 57.6% NextEra Energy Inc. ... 11.8%
Multi-Utilities ... 30.8 Duke Energy Corp. ....vvvvviee i 7.0
Gas UtIlItIeS . ... 49 Dominion Energy InC. .........oooii 6.9
Independent Power and Renewable Electricity Producers. . ... 34 Southern Co. (The) ..o 6.7
Water UtIlItIeS . .......oeei 3.3 American Electric Power Co. Inc. ..ot 47
EXElon Corp. ..o 45
Sempra Energy.........ovvouiiiiii 4.0
Xeel Energy InC. ... 34
Public Service Enterprise Group InC. ...........ccvvvvinn.n. 33
Consolidated Edison InC. ..., 31

@ Excludes money market funds.
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About Fund Performance

Past performance is no guarantee of future results. Current performance may be lower or higher than the performance data quoted. Performance data current to the most
recent month-end is available at iShares.com. Performance results assume reinvestment of all dividends and capital gain distributions and do not reflect the deduction of
taxes that a shareholder would pay on fund distributions or on the redemption or sale of fund shares. The investment return and principal value of shares will vary with
changes in market conditions. Shares may be worth more or less than their original cost when they are redeemed or sold in the market. Performance for certain funds may
reflect a waiver of a portion of investment advisory fees. Without such a waiver, performance would have been lower.

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

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

Shareholder Expenses

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

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

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

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

ABouT FuND PERFORMANCE/SHAREHOLDER EXPENSES 9



Schedule of Investments (unaudited)
October 31, 2019

iShares® Dow Jones U.S. ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Common Stocks :anks _ds'BS% C 6,968 $ 140,126
ssociated Banc-Corp..............ooo \ ,
Aerospace & Defense —2.5% BaNCOMSOUth BANK. ... veo oo 3,925 120,380
2:;‘;”';;{;' O 123‘1‘2 $ ‘1“2‘21% Bank of AMEICa COMP. ... .v.vvvvveeseeerseee . 352683 11,028,397
doang ot T e qaigers SRR 0D e
S ToCIOGES ... 95 g e e
CurtisS-WHGE COTD. .o 1,772 239,663 BB&T COM. et 32,308 1,713,939
General Dynamics COrp. ... 9,880 1,746,784 BOK Financial COmp. ... oo 1322 101,992
HEICO COrp. .« e 1,671 206,101 ’ '
HEICO Corp., Class A 2’ 979 283’809 Cathay General Bancorp. ..............ccooveeiiii... 3,092 109,982
oG oL Ge sy ST S e
E(;ﬂgrr]rgi};o'lr']el;?illzglir:edsulsnt(r;les NG v ;;gg 1 gg;égg gitizens Filnancial GroupInC. ... 122;(1) (‘31613:13223
} T ’ DOss OMENCA INC.. v , ,
Lockheed Martin Corp(.a). """"""""""""""""" 10476 3,946,100 Commerce Bancshares Inc. ............................ 4,225 271,921
mggzuzcsyétlzr:: Anc. """""""""""""""""" fgg; zgggi Cullen/Frost Bankers InC............ooooeiiiiii ... 2,406 216,733
NOrop GRUMan COp. ... os  2arss  pEpERER T e %0
Ra.yltheon Covinnnnnnn STELTITEEPIITEPITEPPR 11,756 2,494,741 First Citizens BancShares Inc/NC, Class A ............ 360 177,091
?pl'”éAeroTsyf]teTs HO'T'”Q(SQ)'”C" Class Ao ‘1"323 323;3? First Financial Bankshares InG. ......................... 5,854 194,821
eledyne Technologies INC.%. ..o o 509, First Hawaian InC. . +.+.v.voovoveoeeeeeeene, 5,625 153,731
E::;Si:;r? Group Inc """""""""""""""""" ggg; 1 :gg;gs First Horizon National Corp. ..............cocoiiiiiin. 13,353 213,247
Unied Technaoges Cop...................... I Yt
29,915,383 Fulton Financial Comp.................c.oocoiiiii... 7,205 122,917
Air Freight & Logistics — 0.5% Glacier BANCOM. INC.... ... .vvv e 3,695 156,372
CH Robinson Worldwide Inc. ....................ooo.t. 5,665 428,501 Hancock Whitney COrp. ..........vvveeeeeeieii 3,900 152,100
Expeditors International of Washington Inc. ............. 7,214 530,565 Home BancShares INC/AR ............................. 6,487 119,880
FEAEX COMp. ..t 10,116 1,544,308 Huntington Bancshares INC.JOH ........................ 44,107 623,232
United Parcel Service Inc., ClassB ..................... 29,452 3,391,987 IBERIABANK COM. ... oo 2,189 160,651
XPO Logistics Inc.® ... 3862 295057 International Bancshares COmp. ...............covevvv.... 2434 99,697
6,190,418 Investors Bancorp. InC................ooiiiiiiii, 9,595 115,620
Airlines — 0.4% JPMorgan Chase & Co. ........oovviiiiiiniiii e, 134,611 16,815,606
Alaska Air Group INC............ooooeiiiiii 5,284 366,868 KeYCOrP. ..o 42,386 761,676
Allegiant Travel CO. ..o 539 90,191 M&T Bank Corp. ......vovieiiiiiii e 5,642 883,142
American Airlines Group Inc. ...l 16,620 499,597 PacWest Bancorp. ... 5,071 187,576
Delta Air Lines INC..........oovviveiiiiiiiian, 24,423 1,345,219 People's United Financial Inc. .......................... 18,670 301,894
JetBlue Airways Corp.® ... 12,656 244,261 Pinnacle Financial Partners Inc. ........................ 3,032 178,342
Southwest Airlines Co. ................................. 20,417 1,146,006 PNC Financial Services Group Inc. (The)................ 18,708 2,744,464
Spirit Airlines Inc.® ... 2,869 107,760 POPUIAr INC. ... 4,145 225,737
United Airlines Holdings Inc.® .......................... 9,247 839,997 Prosperity Bancshares Inc.............................. 3,992 275,528
4,639,899 Regions Financial Corp..............oooviiiiiiiinin. 41,911 674,767
Auto Components — 0.2% Signature Bank/New York NY....................ooo... 2,269 268,468
ANt PLC 3,540 75,012 Sterling Bancorp./DE. ... 8,601 169,010
APV PLC .o 10,813 968,304 SunTrust Banks InC. ..o 18,675 1,276,250
AUOIIV INC. oo 3,313 257,884 SVB Financial Group‘a) ................................. 2,191 485,263
BOTGWAIMEN INC. ..o, 8,647 360,407 Synovus Finandial Corp. ...........cooviiinninnenns 6,607 223,179
DANAINC.. ... 6,107 99,117 TOFFinancial Comp...........ooooi 6,434 254,722
GeNEX COM. .+ o e 10,775 302,239 Texas Capital Bancshares Inc.. ..................... 2,10 114,067
Goodyear Tire & Rubber Co. (The)...................... 9,902 157,145 Trustmark Corp. ......oovvviniiiii 2,597 89,129
LEAr COM.. e 2344 276,053 U.S. BanCorp. ....ooiueieiie e 60,475 3,448,285
Veoneer Inc.@®) 3,932 62,597 UMB Financial Corp...................... 1,807 117,925
m Umpqua Holdings Corp..........ooooiiiiii 9,291 146,984
. 0 haae United Bankshares Inc/WV ..................oooveeet. 4,282 169,310
Automobiles — 0.5% Valley National Bancorp. ... 13,729 158,982
g‘::e':"a‘l’mg;s o 12‘;2;2 13;332‘9‘ Webster Financial Comp.................ocvovovere. 3875 170,888
HOMS GO , 1970, Wells Fargo & Co. ... 168,798 8,715,041
_I}ijsrll:);;]Dca(;/)lg)son NG 2;% 1 gg}éﬁ Western Alliance Bancorp. ............ccovviviiinenn.. 4,067 200,625
O ) 881, Wintrust Financial Corp.......... oo 2426 154,827
TROFINAUSITIES INC. ..o 2421 153,532 Zions Bancorp. NoA.. ... ..ooe oo 7,469 362,022
5,681,810 66,177,892
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Schedule of Investments (unaudited) (continued)
October 31, 2019

iShares® Dow Jones U.S. ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Beverages — 1.7% Capital Markets — 2.7%
Boston Beer Co. Inc. (The), Class A, NVS®@ .. ........... 388 § 145,291 Affiliated Managers Group InC........................... 2,186 $ 174,618
Brown-Forman Corp., Class B,NVS .................... 7,682 503,325 Ameriprise Financial Inc. ... 5,524 833,516
Coca-Cola Co. (The) ...vvveei i 162,015 8,818,477 Bank of New York Mellon Corp. (The) ................... 36,207 1,692,677
Constellation Brands Inc., Class A ...................... 7,025 1,337,068 BlackRock NG, ..., 4,930 2,276,181
Keurig Dr PepperInc. ..o 11,280 317,645 Blackstone Group Inc. (The), ClassA ................... 27,916 1,484,015
Molson Coors Brewing Co., ClassB .................... 7,902 416,593 Cboe Global Markets InC. ..ot 4,754 547,423
Monster Beverage Corp.® ...t 16,226 910,765 Charles Schwab Corp. (The) .........ccoviiiiiii. .. 49,116 1,999,512
National Beverage Corp.® ................oooeiv, 503 22,112 CME Group INC. ... 15,102 3,107,237
PepsiCoINC......oooi 58,861 8,073,963 E*TRADE Financial Corp. ............ccoiiiiiiiiian. 10,084 421,410
20,545,239 Eaton Vance Corp,, NVS ... 4,909 223,850
Biotechnology — 2.4% Evercore Inc., ClassA....................... 1,729 127,324
ABBVIE INC. o e oo 62,286 4,954,851 FactSet Research Systems Inc. ........................ 1,596 404,618
ACADIA Pharmaceuticals Inc.® ... ... 4,451 188,767 Federated Investors Inc., ClassB....................... 4,143 132,328
Agios Pharmaceuticals Inc.®® . ........................ 2,083 62,657 Franklin Resources Inc. ... 11,904 327,955
Alexion Pharmaceuticals Inc.® ......................... 9,497 1,000,984 Goldman Sachs Group Inc. (The)...................... 13,600 2,901,968
Alkermes PLC® . 6.436 125,695 Interactive Brokers Group Inc., ClassA ................. 3,367 160,168
Allogene Therapeutics Inc.@® ......................... 2,159 62,179 Intercontinental Exchange Inc........................... 23,657 2,231,328
Alnylam Pharmaceuticals Inc.® ........................ 4,694 407,158 IVeSCO Lid. .o 16,259 213,476
AMGEN INC. ..o 25261 5386,908 Janus Henderson Group PLC .......................... 6,714 155,295
Biogen INC.&) ... 7775 2322470 Lazard Ltd., Class A.........cooviiiiii e 5,614 209,571
BioMarin Pharmaceutical Inc.@......................... 7,591 555,737 Legg Mason Inc..............ooe 3417 127,317
Bluebird Bio Inc.@® 2315 187,515 LPL Financial Holdings Inc.............................. 3,409 275,584
Blueprint Medicines Corp.® ............................ 2,073 142,705 MarketAxess Holdings Inc. ............................. 1,585 584,215
Celgene Corp.@ ... 29,899 3,229,989 Moody's COrp. .......ovv 6,867 1,515,478
Exact Sciences Corp.®) ...l 5,426 472,062 Morgan Stanley............oooooooi 53,000 2,440,650
Exelixis InC.@. 12,630 195,134 Morningstar InC. ..o 867 140,315
FibroGen InC.@ . 3418 133,815 MSCIINC. oo 3,595 843,243
Gilead SCIENCES INC. .. .........oveeeeeieeeei 53,412 3,402,879 Nasdaq Inc. ... 4,843 483,186
Immunomedics Inc.@® 7,318 117,088 Northern Trust Corp. ........cooeeiii i 9,070 904,098
Incyte Corp.® ... 7,545 633,176 Raymond James Financial Inc. ........................ 5216 435,484
Intercept Pharmaceuticals Inc.@® . ..................... 230 16,739 S&P Global InC..........coooiiii 10,383 2,678,710
lonis Pharmaceuticals Inc.@ .. .. 5396 300,665 SEl Investments Co. ........ovvveiiiii i 5,393 323,149
Medicines Co. (The)@® ... .......ooiiiieiiiiiie, 3,166 166,183 State Street Corp........oooiii 15,657 1,034,458
Moderna Inc.@®) 8,640 144,720 Stifel Financial Corp............................... 2,842 159,095
Myriad Genetics INC.®) .............cooveeeiieeieiii, 3,143 105,825 T Rowe Price Group Inc. ... 9,924 1,149,199
Neurocrine Biosciences Inc.@ .. ..o 3,893 387,315 TD Ameritrade Holding Corp. ........................... 11,222 430,700
Portola Pharmaceuticals Inc.®® ....................... 2,860 82,683 Tradeweb Markets Inc., Class A ........................ 1,942 81,079
Regeneron Pharmaceuticals Inc.® ..................... 3,379 1,034,920 Virtu Financial Inc., Class A.................ccooiiniin. 3,121 52,932
Repligen Corp.®. ... 1,958 155,641 33,343,362
Sage Therapeutics Inc.@®.................... 2,173 294,767 Chemicals — 1.9%
Sarepta Therapeutics Inc.@® .......................... 2,932 243,532 Air Products & Chemicals Inc. .......................... 9,303 1,983,958
Seattle Genetics Inc.® ................................. 4775 512,835 Albemarle Corp. ........ooiiiiii 4,490 272,723
Ultragenyx Pharmaceutical Inc.@® ..................... 2,207 88,589 Ashland Global Holdings Inc. ........................... 2,574 199,150
United Therapeutics Corp.‘a’ ............................ 1,851 166,294 Axalta Coating Systems Ltd. @ 8,732 257,507
Vertex Pharmaceuticals Inc.® .......................... 10,810 2,113,139 Cabot Corp. v 2,345 102,219
29,395,616 Celanese Corp. ... .ovevne i 5,223 632,766
Building Products — 0.3% CF Industries Holdings Inc....................... 9,100 412,685
AEGION PLC ...+ 3,976 461,375 Chemours Co. (The) ........oooviiiiiii 7,015 115,116
AO SMith COM. ..o 5,790 287,647 Corteva Inc.® ... 31,608 833,819
Armstrong World Industries Inc....................... 2,084 194917 Dowlne®. 31,358 1,583,265
Fortune Brands Home & Security INC. . ................ 5878 352,974 DuPontde NemoursInc. .................cooooiiii. 31,473 2,074,385
Johnson Controls International PLC...................... 33,642 1,457,708 Eastman Chemical Co..............coovoin 5,845 444,454
Lennox Intemnational INC. .+« oo oo ovee 1,505 372,277 EcolabInc. ... 10,569 2,029,988
MaSCO COMP.. .~~~ vooeeeeee 12,078 558,607 Element Solutions Inc.®/®....................... 10,029 108,915
OWENS COMING ... 4,683 286,974 FMC Corp. ... 5,501 503,341
Resideo Technologies INC.2. .. .......oovvviiiieii 5115 48746 HBFuller Co. .....ooooe e 2,101 102,529
Trex Co. Inc@® 2433 213,836 Huntsman Corp. .......c.ooii 8,634 191,070
m Ingevity Corp.®). ... 1,812 152,589
T International Flavors & Fragrances Inc. ................. 4,507 549,899
Linde PLC ...\ 22,780 4,518,413
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Schedule of Investments (unaudited) (continued)
October 31, 2019

iShares® Dow Jones U.S. ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Chemicals (continued) Construction Materials (continued)
LyondellBasell Industries NV, ClassA................... 10,895 977,281 Martin Marietta Materials Inc............................ 2,626 $ 687,776
Mosaic CO. (ThE) ... ..o 14,754 293,309 Summit Materials Inc., Class A®® ... .. 5,007 114,810
NewMarket Corp. .......ooviii i 312 151,473 Vulcan Materials Co............coovviviiiiiiiiiii 5,601 800,215
Ol GO, o 6,845 125,537 1,761,641
PolyOne Corp.....oooueee i 3,279 105,092 Consumer Finance — 0.7%
PPG Industries Inc. ... 9,911 1,240,064 Ally Financial InC. ... 16,478 504,721
RPM International Inc. ... 5,485 397,279 American EXpress CO. ......vvvveereeeeeeieii 28,693 3,365,115
Scotts Miracle-Gro Co. (The) ..........ccovviiiiiin... 1,689 169,559 Capital One Financial Corp. .............ovvveveveeeiis, 19,790 1,845,417
Sensient Technologies Corp. ............cooeiiiii.n. 1,719 107,541 Credit Acceptance Corp.@®) __......................... 587 256,994
Sherwin-Williams Co. (The)............................. 3,465 1,983,089 Discover Financial Services ............................ 13,432 1,078,052
Valvoling Inc. ..o 7,795 166,345 FirstCash INC...................cooo . 1,840 155,278
Westlake Chemical Corp. .............oooviiiiiiinn.. 1,535 96,997 Green Dot Corp., Class A ..., 972 28,032
WRGrace & CO.........vi 2366 _ 157,221 Navient COmp.........vw oo 8,815 121,383
23,039,578 OneMain Holdings InC. ..........oooviiiiiiien, 3,095 123,800
Commercial Services & Supplies — 0.5% Santander Consumer USA Holdings Inc. ................ 4,333 108,672
ADTInG.®. ... 5,014 38,809 SLM COrp.. et 17,636 148,848
Brink's Co. (The)........ooeoiiii i 2,075 176,292 Synchrony Financial ... 25,761 911,167
Cintas CoMP. ... 3,503 941,151 8,647,479
Clean Harbors Inc.®) ..o, 2,184 180,093 Containers & Packaging — 0.5%
CopartInc.® ... ... 8,442 697,647 Amcor PLC@ . 68,195 649,216
Covanta Holding Corp. ... 4,820 69,601 APLAIGIOUP INC....... .. 2,719 321,250
Deluxe COMP. ... 1,711 88,681 Avery Dennison COM..................ccccoeriiiieiii.. 3,503 459,401
HermanMillerInc. ..., 2,611 121,412 Ball Corp. _____________________________________________ 13,998 979’440
IAAINC. ) 5,585 213,068 Berry Global Group Inc.®® _......................... 5,584 231,792
KAR Auction Services InC...................coooiii... 5,585 138,843 Crown Holdings Inc.®. ... 5715 416,281
MSA Safety InC............ooooiei 1,462 175,542 Graphic Packaging Holding Co.......................... 12,175 190,660
Repybllc ServicesInc. ... 8,934 781,814 International PAper CO............vvveeeeeeeeeeeee, 16,666 727,971
Rollins Inc. ... ey 5,930 225,992 Owens-llinois Inc. ... 6,280 53,380
Stericycle IG5 .. 3,900 224,640 Packaging Corp. of AMENCa............................ 3,944 431,710
TetraTechInC..........coooiiiiiii 2,298 201,006 Sealed Air Corp ________________________________________ 6,428 268,498
Waste ManagementInc. ... 16,401 1,840,356 Silgan Holdings INC...........oeeve oo, 3,447 106,064
6,114,947 Sonoco Products Co. ... 4,327 249,668
Communications Equipment — 1.0% Westrock Co. ... 10,863 405,950
Arista Networks Inc.@®, ... 2,297 561,777 5,491,281
Ciena Corp.® ... .. 6,546 242,988 Distributors — 0.1%
Cisco Systems INC.......c.oovvii i 178,722 8,491,082 GeNnuUiNe Parts Co. ... ov oo 6,169 632,816
CommScope Holding Co. Inc. @ ... 8,109 90,821 LKQCOM. ... 13,117 445,847
EchoStar Corp., Class A®®....................... 1,938 75,582 POOI COM. .. oo 1,684 349,261
F5 Networks Inc.® . ... 2,580 371,726 1427 904
Inte.rDlgltaI INC.. 1,221 65,482 Diversified Consumer Services — 0.2%
Juniper Networks InC. .........ooiiiii 14,690 364,606 ) @)
. @) Adtalem Global Education Inc.®®........................ 2,264 67,422
Lumentum Holdings Inc.®™ ... 3,281 205,587 . . . . @)(b)
) Bright Horizons Family Solutions Inc.®®™ ............... 2,478 368,033
Motorola Solutions Inc.................oooiiiiiinn. 6,955 1,156,756 @)b)
@ Chegg Inc.®®) 4,797 147,076
NetScout Systems Inc.® ... 2,998 72,612 @
Ubiquiti Inc. 551 69.751 frontdoor Inc."® ... 3,549 171,168
. @ T ’ Graham Holdings Co., Class B ..................ooeet. 178 112,079
ViaSatInc.'® . ... ... 2,408 165,767 ) @
Viavi Solutions Inc. @ 9247 147 582 (j;g%lCaE);on Education Inc.'® ...l 2232 12?:2?2
T ’ _— OCK INC. .« 45 ,

. o 12,082,119 Service Corp. International/U.S. ........................ 7,719 351,060
Construction & Engineering — 0.1% ServiceMaster Global Holdings Inc.®................... 5,631 227,380
AECOM®@ 6,579 263,226 1842940
lIEII\L/II;)rOCErGroup INC. v 21;153? ZégZig Diversified Financial Services — 1.5%

P ’ ’ AXA Equitable Holdings Inc..................ooooit. 12,644 273,10
Jacobs Engineering Group InC. ...l 5,718 535,090 ) @
@ Berkshire Hathaway Inc., Class B®..................... 82,550 17,548,479
MasTec Inc.'® ... ... 2,519 158,546 - .
. Jefferies Financial Group Inc...................oooee. 10,434 194,803
Quanta Services INC.............cooiiiii 5,873 246,960 Vova Finanial Inc 5924 319 659
Valmont Industries InC. ... 961 131,839 YaFINANCILING. .o ' —18336’0 ;
,336,05

. . o 1642235 Diversified Telecommunication Services — 1.9%

Construction Materials — 0.1% ATS&T Inc 307617 11840178
Eagle Materials InC............ocooiiii i 1,739 158,840 T Ui ’ T
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Schedule of Investments (unaudited) (continued)
October 31, 2019

iShares® Dow Jones U.S. ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Diversified Telecommunication Services (continued) Electronic Equipment, Instruments & Components (continued)
CenturyLink Inc. ... 41433 § 536,143 Littelfuse Inc. ... 1,026 $ 180,135
GCl Liberty Inc., Class A@ ............................. 4,080 285,519 National Instruments Corp. ..............oooiiiiiiin. 5,010 207,364
Verizon Communications Inc............................ 174121 10,529,097 SYNNEX COrp. .. veeei e 1,700 200,158
Zayo Group Holdings Inc.® ............................ 9,971 340,410 TE Connectivity Ltd............oooiiiii 14,117 1,263,472

23,531,347 Tech Data Corp.‘a’ ..................................... 1,515 184,073
Electric Utilities — 2.0% Trimble InC.® . 10,580 421,507
ALLETEINC.. ..o 2,186 188,127 Vishay Intertechnology Inc............ooooooeiiin 5,69 114,774
Alliant ENergy Com... ... 10,062 536,707 Zebra Technologies Corp., Class A® ................... 2267 _ 539,251
American Electric Power Co.Inc. ....................... 20,851 1,968,126 9,099,187
Avangrid INC. ... 2,306 115,415 Energy Equipment & Services — 0.4%
Duke ENergy COomp........uoueeiniiiiaiaiiiiiieas 30,717 2,895,385 Apergy Corp.® ... 3,197 80,468
Edison International..................con 15,113 950,608 Baker Hughes Co. .........covviiiii i 27,275 583,685
ElPaso ElectricCo...........coovviiiiiiiiiii 1,741 116,142 Core Laboratories NV ... 1,862 82,002
Entergy Corp......ooviii 8,392 1,019,460 Halliburton Co..........oooeii 36,645 705,416
Evergy InC. ... 9,938 635,138 Helmerich & Payne Inc. .................oo . 4,575 171,563
Eversource Energy............ooooiii 13,658 1,143,721 National Oilwell Varco InC..................ooooiienn. 16,251 367,598
Exelon Corp. ..o 40,801 1,856,038 Patterson-UTI Energy InC..............ooiiiii o, 8,048 66,959
FirstEnergy Corp. . ...vvveii e 22,790 1,101,213 Schlumberger Ltd. ... 58,119 1,899,910
Hawaiian Electric Industries Inc. ........................ 4,709 212,611 TechnipFMCPLC ... 17,650 348,235
IDACORPINC. ..ot 2,096 225,572 Transocean Ltd.® ... ... 24,272 115,292
NextEra Energy Inc...................... 20,591 4,907,659 4421128
OGE Energy Corp........oouveiiiiiiiiiaiiaiiaaen 8,386 361,101 Entertainment — 1.7%
Pinnacle West Capital Corp............................... 4,703 442,646 Activision Blizzard INC. ....................c.coocvrn. 32,347 1,812,402
PNM Resources InC. ... 3,345 174,442 Cinemark Holdings InC. ..................ccccooeoi... 4,632 169,531
Portland General Electric Co.....................o.o. e 3,705 210,740 Electronic Arts Inc.@ . 12,377 1,193,143
PPLCOMP. ..o 30,304 1,014,881 Liberty Media Corp.-Liberty Formula One, Class A®)..... 973 39,338
Southern Co. (The) .....oveii e 43,929 2,752,591 Liberty Media Corp.-Liberty Formula One,
Xcel Energy InC. .....voei i 22,132 1,405,603 Class C,NVS®@®) . 8,617 366,223

24,233,926 Lions Gate Entertainment Corp., ClassA................ 1,350 10,787
Electrical Equipment — 0.5% Lions Gate Entertainment Corp., Class B, NVS........... 1,604 12,014
Acuity Brands Inc. ... 1,657 206,777 Live Nation Entertainment Inc.®........................ 5,844 412,002
AMETEKINC. ..o 9,616 881,307 Madison Square Garden Co. (The), ClassA®........... 724 193,250
Eaton Corp. PLC. ..o 17,726 1,544,112 Netflix Inc.® . ... 18,443 5,300,703
Emerson Electric Co............cooiiiiiiiii 25,829 1,811,904 RokuInc.® .. ... ... 3,606 530,803
ENEISYS ... 1,720 114,999 Take-Two Interactive Software Inc.®.................... 4,808 578,643
Generac Holdings Inc.® ............................... 2,602 251,301 ViacomInc.,, ClassA..........cooiiiiiii 282 6,737
GrafTech International Ltd. ............................. 2,524 30,490 Viacom Inc., Class B,NVS .....................o.o.. 14,906 321,373
Hubbell Inc..........ooo 2,323 329,169 Walt Disney Co. (The)..........ocooviiiiiiiiiin.. 75,836 9,852,613
nVentElectricPLC................o i 6,356 146,569 World Wrestling Entertainment Inc., Class A............. 2,008 112,528
Regal Beloit Corp. .......oovveiiii i 1,732 128,255 Zyngalnc., ClassA® ... ... . ... .................. 39,742 245,208
Rockwell Automation Inc......................... 4,938 849,287 21,157,298
Sensata Technologies Holding PLC®® .. ... .. 6,779 347,017 Equity Real Estate Investment Trusts (REITs) — 4.0%

6,641,187 Acadia Realty Trust ... 3,750 104,925

Electronic Equipment, Instruments & Components — 0.7% Alexandria Real Estate Equities Inc. .................... 4817 764,699
Amphenol Corp., Class A. ... .. 12,565 1,260,646 American Campus Communities Inc..................... 5,816 290,684
Anixter International Inc.®............................. 1,196 98,969 American Homes 4 Rent, Class A....................... 10,868 287,676
Arrow Electronics Inc.® ... 3,526 279,541 American Tower COMp............oooeeeiaaaan . 18,661 4,069,591
AVNBLINC. Lo 4,436 175,488 Americold Realty Trust® ............................... 8,089 324,288
Belden InC. .......ooiiii 1,739 89,176 Apartment Investment & Management Co., ClassA...... 6,245 342,726
CDW COrp./DE ... 6,108 781,274 Apple Hospitality REIT Inc. ..., 9,237 152,226
COgNEX COMP.. vttt 7,270 374,332 AvalonBay Communities Inc. ................ooeiinnnt. 5,876 1,278,970
CoherentInc.® ... ... 1,018 151,601 Boston Properties INC.................cocoooiiieninn... 6,067 832,392
Comning INC. ... 33,023 978,472 Brandywine Realty Trust ..., 7,663 117,091
Dolby Laboratories Inc., Class A........................ 2,698 173,562 Brixmor Property Group Inc...............oociiiii 12,545 276,241
FLIR Systems INC. .......ooiei i 5,758 296,883 Camden Property Trust ............oooiiiiiiiiin... 4,062 464,571
IPG Photonics Corp.® ..., 1,494 200,614 Colony Capital InC.........vvvi e 20,242 113,355
ftron InC. @ ... 1,520 115,915 Columbia Property TrustInc. ................cccoeeinis. 4,847 99,460
JabilInc. ... 5913 217,717 CoreCivIC INC. .o 4917 75,033
Keysight Technologies Inc.® ........................... 7,871 794,263 CoreSite Realty Corp.........cocovviiiiiiiii . 1,532 180,010
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Schedule of Investments (unaudited) (continued)
October 31, 2019

iShares® Dow Jones U.S. ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Equity Real Estate Investment Trusts (REITs) (continued) Equity Real Estate Investment Trusts (REITs) (continued)
Corporate Office Properties Trust....................... 4514 § 133,795 Sabra Health Care REIT Inc. ..., 7814 § 192,224
Cousins Properties InC. ..., 6,252 250,893 SBA Communications Corp. ............ccovviiaiinn... 4773 1,148,622
Crown Castle International Corp. ....................... 17,548 2,435,487 Senior Housing Properties Trust ........................ 10,331 102,535
CubeSmart. ... 7974 252,776 Service Properties Trust. ..o 7,010 177,353
CyrusOne INC. ..o 4,757 339,079 Simon Property Group Inc. ... 12,981 1,955,977
DiamondRock Hospitality Co................cooovviannn 8,105 80,888 SITE Centers Corp. . .vvveeeeeaie e 5,544 86,098
Digital Realty TrustInc..............coooiiii . 8,732 1,109,313 SL Green Realty Corp. .......ooveiiiiiiii 3,462 289,423
Douglas EmmettInc.................ooooii 7,023 304,236 Spirit Realty Capital Inc..................ooo, 3,715 185,156
Duke Realty Corp. .........oooeiiiiiii 15,303 537,747 STORE Capital Corp. ......ovvvieiiiiiiiiiiiai 8,955 362,677
EastGroup Properties InC...............ooociii 1,549 207,489 Sun Communities InC.................... .. 3,788 616,118
EPR Properties . ........ooviiiiiii i 3,239 251,962 Sunstone Hotel Investors InC................ocoiienn. 9,303 125,684
Equinix InC........oooo i 3,580 2,029,072 Taubman Centers INC.............ccoovieeiiiiiiiiin, 2,667 95,425
Equity Commonwealth ... 5,211 167,690 UDRINC. e 12,359 621,040
Equity LifeStyle Properties Inc. ..................... ... 7,619 532,873 Urban Edge Properties.................cooociiii. 4977 105,064
Equity Residential. ... 14,713 1,304,455 Ventas INC. ... 15,725 1,023,697
Essex Property TrustInc.............coooiiiiit. 2,751 899,935 VEREITING. .\ 44,314 436,050
Extra Space Storage Inc.................i 5,369 602,778 VICI Properties INC. .......coooiiii 19,457 458,212
Federal Realty Investment Trust ..................... ... 2,942 400,141 Vornado Realty Trust...........cooeviiiii i, 6,684 438,671
First Industrial Realty TrustInc. ......................... 5,299 223,141 Washington REIT ... 3,342 103,669
Gaming and Leisure Properties Inc...................... 8,599 347,056 Weingarten Realty Investors. ...t 4,998 158,587
GEO Group Inc. (The). . ..vooo i 5,028 76,526 Welltower InC. ....oooeeee 17,024 1,543,907
Healthcare Realty TrustInc. .....................ooa. 5,486 190,748 Weyerhaeuser Co............coooviiiiiiiiiiiiiiiann.. 31,262 913,163
Healthcare Trust of America Inc., ClassA ............... 8,604 266,724 WP Carey INC. ... 7,137 657,032
Healthpeak Properties Inc. ... 20,727 779,750 Xenia Hotels & Resorts Inc. ........................... 4,938 103,945
Highwoods Properties Inc............................... 4,289 200,725 48,839,288
Host Hotels & Resorts Inc. ............................. 30,968 507,565 Food & Staples Retailing — 1.5%
Hudson Pacific Properties Inc............................ 6,640 238,509 Casey's General StOres INC. .......vvvvveeeeeeeee . 1,573 268,684
Invitation Homes Inc.. ... 20,108 619,125 Costco Wholesale COM..........uu.eeeeeeeeeeinn. 18,522 5,503,071
Iron MountainInc..............ooo 11,941 391,665 Kroger CO. (TRE). .. vve e 33,430 823,715
JBG SMITH Properties ..o 5,034 202,669 Performance Food Group Co.® ....................... 4,337 184,800
Kilroy Realty Corp..........coovviiiiiiia 3,921 329,089 Sprouts Farmers Market Inc.® _........................ 5127 99,515
Kimco Realty Corp. ..., 18,093 390,085 SYSCO COM. .ttt 21,660 1,729,984
Lamar Advertising Co., ClassA.................oooi. 3,703 296,277 U.S. Foods Holding Corp.2) .........ooeeeeeeee il 9,331 370,161
Lexington Realty Trust ..., 10,457 113,772 Walgreens Boots Alliance INC. .......................... 32,019 1,754,001
Liberty Property Trust ..., 6,659 393,347 WalMart ING. ... 59,871 7,020,474
Life Storage InC. ... 1,929 210,107
Macerich Co. (The) .......c.oviiiii e 4,494 123,585 17,754,405
Mack-Cali Realty Cor 3,783 g1z HoodProducts — 1.1%
. Y AP * * Archer-Daniels-Midiand Co. ........................... 23,406 983,988
Medical Properties TrustInc. ...............ccoiiiit 19,123 396,420 @b)
) . i Beyond Meat Inc.'™™ ... ... 434 36,651
Mid-America Apartment Communities Inc................ 4,776 663,816
. Bunge Ltd.........ooooii 5,870 316,980
National Health Investors Inc...................oooi 1,837 157,596
. . : Campbell Soup Co. ... 7,118 329,634
National Retail Properties Inc. .......................... 7,244 426,744
ConagraBrands Inc. ... 20,619 557,744
Omega Healthcare Investors Inc. ....................... 9,073 399,575 ) ) @
: Darling Ingredients Inc.'®. ... 7,069 136,432
OutfrontMediaInc. ..........oooeiiiii 6,161 162,096
Flowers Foods InC............coooviiiieii s 7,955 172,782
Paramount Group INC...........ooiiiii i 8,356 112,555 )
General Mills InC. ... 25,471 1,295,455
Park Hotels & Resorts Inc. ..., 10,140 235,755 ) . @b
Hain Celestial Group Inc. (The)®®™ ..................... 3,659 86,499
Pebblebrook Hotel Trust......................ooooiii. 5,522 141,971
L Hershey Co. (The) .........oooeiiiiii 6,287 923,372
Physicians Realty Trust ... 7,958 148,576
. ) Hormel Foods Corp. ......oovvveiiie i 11,628 475,469
Piedmont Office Realty Trust Inc., ClassA............... 5,288 118,663 .
. Ingredion InC...........oooii 2,804 221,516
PotlatchDeltic Corp..........ocooviiiiiiii i 2,948 125,202
. JM Smucker Co. (The) ........coooiiiiiiiine 4773 504,411
Prologis INC. ......oe 26,639 2,337,839
) Kellogg Co...vve e 10,539 669,543
PS Business Parks InC. ..............oooviiiiiiiiinn. 845 152,565 .
A Kraft Heinz Co. (The) ...... ..o 26,342 851,637
Public Storage . ........c.oovii 6,310 1,406,247 :
) Lamb Weston Holdings InC. ...............cooovvenee. 6,217 485,175
Rayonier InC. ... 5,478 147,796
Realty Income Cor 13431 1098 521 Lancaster Colony Corp. .........ovvvvveiiieniiinanns 859 119,555
y P ’ s McCormick & Co. Inc/MD,NVS ........................ 5,168 830,446
Regency Centers Corp. ..........ooviiiiiiiiiii . 7,012 471,487 .
. ) . Mondelez International Inc., ClassA .................... 60,837 3,190,901
Retail Properties of America Inc., ClassA ............... 8,648 118,996 o @)b)
) ®) Pilgrim's Pride Corp.®™ ... 2,170 65,881
Rexford Industrial Realty Inc." ......................... 4,632 222,753 . @
) Post Holdings Inc.® ... 2,899 298,307
RLJ Lodging Trust ... 7,229 118,628 Seaboard Con 10 42191
Ryman Hospitality Properties Inc........................ 2,128 179,114 Prorer '
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Schedule of Investments (unaudited) (continued)
October 31, 2019

iShares® Dow Jones U.S. ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Food Products (continued) Health Care Providers & Services (continued)
TreeHouse Foods Inc.®............................... 2,301 $ 124,300 Covetrus Inc.® .. ... 3,987 §$ 39,531
Tyson Foods Inc., ClassA..............coooiiiiiin.. 12,432 1,029,245 CVSHealthCorp.......oooveii 54,836 3,640,562
13,748,114 DaVita Inc.®® 4,087 239,498
Gas Utilities — 0.2% Encompass Health Corp................................ 4,087 261,650
AIMOS ENETGY COM. oo 4,975 559,588 Guardant Health Inc.® ... 1,688 117,316
National Fuel Gas Co... .o noooeooe 3712 168,191 HCAHealthcare InC. .........coviiiii e 11,225 1,498,986
New Jersey Resources COMp.............ovvveeeeevnn.. 3,859 168,252 HealthEquity Inc.@.................................... 2,930 166,395
ONE GAS INC.......eeoiieeieee e 2,197 203,970 Henry Schein Inc.®................... 6,350 397,415
South Jersey Industries IC. ............................ 3,740 120,278 HumanaInc.....................coooo 5685 1672521
Southwest Gas Holdings Inc............................ 2,308 201,488 Laboratory Corp. of America Holdings®................. 4,140 682,148
SPIE INC..... e 2,156 181,233 McKesson Comp. ..o 7,804 1,037,932
UGHCOM. e e 8,832 421,022 MEDNAX INC. @ .o 3,322 72,951
- Molina Healthcare Inc.® ............................... 2,556 300,688
2,024,022 )
. . Premier Inc., Class A®® ... 2,671 87,021
Health Care Equipment & Supplies — 3.5% . .
) Quest Diagnostics InC. ... 5,665 573,581
Abbott Laboratories . ...........cooeviiiiiiiiii 74,420 6,222,256 Tenet Healthcare Corp @ 4366 110.634
ABIOMED InC.®)..........ooiiiiiieice 1,888 391,911 . Pl ’ ’
Align Technology ING.# ...+~ oo 3048 768,980 Un!tedHeaIth Group Ir?c ................................. 39,896 10,081,719
: @)(b) Universal Health Services Inc., Class B ................. 3,399 467,227
Avanos Medical Inc."®™ . ... 2,021 89,005 WellCare Health Plans Inc. 2118 628199
Baxter International Inc. ............................... 21,567 1,654,189 T ’ _—
Becton Dickinson and Co................................ 11,381 2,913,536 30,468,230
Boston Scientific Corp.® ............................... 58,712 2,448,290 Health Care Technology — 0.2%
Cantel Medical Corp.‘b’ _________________________________ 1,506 109,772 Cerner COomp. ..t 13,438 901,959
Cooper Companies INC. (TE) ......ovvveeeeeeeieeei, 2,072 602,952 Teladoc Health Inc.®® ... ... 3,074 235,468
DANANET COMP. .+, 26,919 3,700,077 Veeva Systems Inc., Class A® ..................... 5490 _ 778647
Dentsply Sirona InC............cooiiiiiii 9,462 518,328 1,916,074
DexCom Inc.® .. ... ... 3,863 595,829 Hotels, Restaurants & Leisure — 2.0%
Edwards Lifesciences Corp.® ...............ccoeeveent. 8,740 2,083,441 AraMATK . .o 10,377 454,098
Globus Medical Inc., Class A® . ........................ 3,279 171,721 Boyd Gaming Corp.........ovvvereraiiiaiiieein, 3,345 91,151
Haemonetics Corp.® ..., 2,100 253,533 Caesars Entertainment Corp.®......................... 23,456 288,040
Hill-Rom Holdings Inc. ... 2,816 294,807 Carnival Corp. ... 16,959 727,372
Hologic INc.®. ..o, 11,353 548,464 Cheesecake Factory Inc. (The) ..................oeee. 1,754 73,300
ICU Medical Inc.® . ... 811 131,066 Chipotle Mexican Grill Inc.®............................ 1,076 837,300
IDEXX Laboratories Inc.®............................. 3,637 1,036,581 Choice Hotels International Inc.......................... 1,305 115,466
Insulet Corp.@®) 2,543 369,549 Churchill DOWNS INC. ..........oveiieiii i 1,464 190,305
Integra LifeSciences Holdings Corp.® .................. 2,978 172,903 Cracker Barrel Old Country Store Inc.................... 994 154,567
Intuitive Surgical Inc.® ... 4,843 2,677,937 Darden Restaurants InC. ... 5,201 583,916
LivaNova PLC® .. ... .. 2,012 142,309 Domino's Pizzalnc...........coooooiiio 1,720 467,186
Masimo Corp.@ ..., 2,063 300,765 Dunkin' Brands Group InC.............ooiiiii 3,415 268,487
MedtronicPLC. .......... ... ... 56,497 6,152,523 Extended Stay AmericaInc. ... 7,914 112,458
Neogen Corp.@ ... ... ... 2,150 139,879 Hilton Grand Vacations Inc.®........................... 3,699 128,466
NuVasive Inc.® . ... 2,119 149,474 Hilton Worldwide Holdings Inc. ................cocoi 12,107 1,173,895
Penumbra Inc.®® 1,363 212,587 Hyatt Hotels Corp., ClasS A...............cccoevvevenn.. 1,634 122,125
ResMed INC.......ooiviie i 6,024 891,070 Las Vegas Sands Corp. .........oovveeiiiieiiiiieanns 14,295 884,003
Steris PLC. ..o 3,574 505,971 Marriott International Inc./MD, ClassA .................. 11,537 1,460,007
Stryker Corp. ... 13,484 2,916,185 Marriott Vacations Worldwide Corp...................... 1,598 175,668
TeleflexInC.........ooo 1,947 676,407 McDonald's Corp.......vveiie i 31,979 6,290,269
Varian Medical Systems Inc.®.......................... 3,803 459,440 MGM Resorts International ............................. 22,007 627,200
West Pharmaceutical Services Inc. ..................... 3,139 451,514 Norwegian Cruise Line Holdings Ltd.®.................. 9,109 462,373
Zimmer Biomet Holdings Inc. ........................... 8,685 1,200,528 Planet Fitness Inc., Class A@® . ... ............. 3,498 222,683
41,963,679 Royal Caribbean Cruises Ltd............................ 7,283 792,609
Health Care Providers & Services — 2.5% Six Flags Entertainment Corp........................... 3,311 139,691
Acadia Healthcare Co. Inc.@® ... 3,762 112,822 Starbucks Corp. ....oov 50,448 4,265,883
Amedisys INC.&) ... 1,358 174,530 Texas Roadhouse InC. ..o 2,730 154,245
AMEriSoUrceBergen Com. . ..........oveveeeeeneeenn.., 6,377 544,468 Vail Resorts INC. ... 1,711 397,585
ARNEM INC. ... 10,795 2,904,719 Wendy's Co. (The)............ooooniiii, 7,171 164,717
Cardinal Health INC. v oo oo 12,605 623,317 Wyndham Destinations Inc. ....................ooi 3,839 178,168
Centene Corp.@®) ... 17,357 921,310 Wyndham Hotels & Resorts Inc. ........................ 4,096 221,061
Chemed COM. . ........eoeiiieiieeieee e 680 267,859 Wynn Resorts Ltd. ... 4,051 491,548
Cigna Corp.® ... 15,932 2,843,225
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Schedule of Investments (unaudited) (continued)
October 31, 2019

iShares® Dow Jones U.S. ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Hotels, Restaurants & Leisure (continued) Insurance (continued)
Yum! Brands InC. ... 12,836 § 1,305,550 EverestRe Group Ltd. ..., 1,736 446,308
24,021,392 Fidelity National Financial Inc........................... 11,578 530,736
Household Durables — 0.4% First American Financial Corp...................ooooit. 4,690 289,748
DRHOMON INC........ oo 14115 739202 Genworth Financial Inc., Class A®...................... 20,691 88,557
Gamin Ltde. oo 6,008 571,687 Globe Life Inc.®) . ... ..o 4,290 417 546
Helen of Troy Ltd.@ ..o 1,095 163,987 Hanover Insurance Group Inc. (The).................... 1,675 220,614
Leggett & PlattInC.................ccoovrreieeii.., 5,423 278,200 Hartford Financial Services Group Inc. (The) ... 15,191 867,102
Lennar Corp., CIaSS A. ..........oovveeeieeeeie, 12,011 715,856 Kemper COMp. ............ooviin, 2,688 193,213
Lennar Corp., Class B............cvvevveeeeeeeeeee, 684 32,162 Lincoln National Corp...........oooieiiiiiiiii 8,389 473,811
Mohawk Industries Inc.®)...................... 2,499 358,307 Loews Corp. T 10,976 537,824
Newell Brands INC...........................ccooei... 16,341 309,989 Markel Corp.™\. ... 578 676,838
NVRINC.@ 145 527,306 Marsh & McLennan Companies Inc. .................... 21,375 2,214,877
PUEGTOUP INC. .. ... 10,924 428,658 Mercury General Corp.................c..ooeeeinn, 1122 53,923
Tempur Sealy International Inc.@....................... 2,019 183,628 MetLife INC...........ooooii 33,603 1,572,284
TOll BIOters INC.............oooooiieieeiiieieii 5,611 223,149 Old Republic International Corp....................... 775 263,053
WHIHPOOL COMP. .o 2,692 409,507 Primericalnc............. ... 1,795 226,493
4941638 Principal Financial Group InC.....................oce. 10,963 585,205
Household Products — 1.6% R ProAssurance Corp. ............oocoviiiiiiiiiiinnnn. 2,408 94,442
Church & Dwiaht Co. Inc o 10.427 729 264 Progressive Corp. (The)..........ccooiiiiiiiiiiinn. 24,708 1,722,148
Clorox Co (Tr?e) T 5’307 783’791 Prudential Financial Inc...............coiiiiiiiiin 16,963 1,546,008
Col ate-P.aImoIivc‘a.C.o‘ """""""""""""""""" 36’215 9 484’349 Reinsurance Group of AmericaInc. ..................... 2,612 424,372
9 . . Cm ’ na RenaissanceRe Holdings Ltd. .......................... 1,855 347,219
Energizer Holdings Inc. ... 2,580 109,624 RLI Corp 1724 167,780
Kimberly-Clark COrp. .. ... oo 14,462 1,921,711 Selective Insurance Group InC. ...l 2,505 173,146
Procter & Gamble Co. (The)...........cooviviiiiiann. 105,358 13,118,125 .
. Travelers Companies Inc. (The) ...............oooeee. 11,001 1,441,791
Spectrum Brands Holdings Inc. ......................... 1949 97,859 Unum Group 8653 238 304
19,244,723 White Mountains Insurance Group Ltd................... 125 133,875
Independent Power and Renewable Electricity Producers — 0.1% Willis Towers Watson PLC.............................. 5,479 1,024,025
AES COPVA ..o 27,657 471,552 WR Berkley COM..............cccvvereiieeeeiiii 6,153 430,095
NRGEnergy InC.........ooooviiiiiiiii 10,678 428,401 32 199.492
Vistra Energy Corp. .....oovveeeiiiiiiiii e 19,091 516,030 . . . o T
—_— Interactive Media & Services — 4.5%

_ 1415,983 Alphabet Inc., Class A®....................ccooo.n. 12,610 15,873,468
Industrial Conglomerates — 1.2% Alphabet Inc., Class C, NVS®................cccc...... 12,722 16,031,119
BM CO0. o 24,247 4,000,512 ANGI Homeservices Inc., Class A@®_ .. 3,122 21,386
Carlisle Companies InC. ..o, 2,372 361,184 Cargurus INC.@) ..o 2,991 100,468
General Electric Co........ooooeeee e 324,021 3,233,730 Facebook Inc., Class A® ... .......................... 101,278 19,409,929
Honeywell International Inc. ............................ 30,307 5,234,928 IAC/InterActiveCorp.® ... 3,048 692,658
Roper Technologies InC...............coooiiiii. 4386 1,477,907 Match Group InC.®) ... 2310 168,607

14,308,261 Pinterest Inc., Class A® .. .............................. 3,651 91,786
Insurance — 2.7% Snap Inc., Class A, NVS@® ... 31,781 478,622
ARACINC. ..o 31,245 1,660,984 TripAdvisor Inc.@® . 4410 178,164
Alleghany Corp.®. ... 612 476,313 Twitter INC. @, ... 32,625 977,771
Allstate Corp. (The) ......ooveiii 13,896 1,478,812 YelpInc.® ... 2,728 94,143
American Financial Group Inc./OH...................... 3,034 315,657 Zillow Group Inc., Class A® ........................... 1,456 47,160
American International Group InC. ...................... 36,544 1,935,370 Zillow Group Inc., Class C, NVS®@® ... ... 5,378 175,161
AONPLC .. o 9,957 1,923,294 54,340,442
Arch Capital Group Ltd.@ 16,985 709,294 Internet & Direct Marketing Retail — 3.1%
Arthur J Gallagher & Co. ........oooiiii 7,851 716,168 Amazon.com Inc.@ .. 17,493 31,079,113
Assurant InC. ... 2,591 326,647 Booking Holdings INC.® ............ooeee i 1,793 3,673,445
Assured Guaranty Ltd. ... 4,166 195,469 €BaY INC.........\iieiiie i 33,276 1,172,979
Athene Holding Ltd., Class A@® ... ....... 5,213 225,984 Bty INC. 2. e 5119 207744
Axis Capital Holdings Ltd. ... 3,458 205,509 Expedia Group INC. ...............ccooieeiiiii, 5,907 807,251
Brighthouse Financial Inc.®............................ 4,702 177,548 GrubHub Inc.@® 3,771 128,440
Brown & BrownInc. ..ot 9,966 375,519 Qurate Retail Inc., Series A@® ... 16,794 160,215
Chubb Ltd. ... 19,152 2,919,148 Wayfair Inc., Class A® ............oiieiiiiiiie 2692 221,363
Cincinnati Financial Corp. ..., 6,438 728,846 37 470 550
CNAFinancial Corp. ........ooviiiiii i 1,124 50,400 IT Services — 5.3% T

. n —_J. 0
CNO Financial Group InC. ... 6,932 108486 pcenture PLC, CIBSS Ao 26,842 4,977,044
Enstar Group LIG. ™. oo 623 125,161 Akamai Technologies Inc.® 6,922 598,753
Erie Indemnity Co., Class A,NVS................c.oe 779 143,546 9 oo ' '
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Schedule of Investments (unaudited) (continued)

iShares® Dow Jones U.S. ETF

October 31, 2019 (Percentages shown are based on Net Assets)
Security Shares Value Security Shares Value
IT Services (continued) Life Sciences Tools & Services (continued)
Alliance Data Systems Corp. ............ccooeviiinnn.. 1,729 § 172,900 Thermo Fisher Scientific Inc. .......................... 16,870 $ 5,094,403
Amdocs Ltd. . ... 5,735 373,922 Waters Corp.® ... 2,817 596,133
Automatic Data Processing Inc.......................... 18,303 2,969,296 12,372,690
Black Knight Inc.®..................................... 6,313 405,295 Machinery — 1.8%
Booz Allen Hamilton Holding Corp....................... 5,971 420,179 AGCO COMP.. e 2656 203,689
Broadridge Financial Solutions Inc. ..................... 4,823 603,936 Alison Transmission Holdings InC. ... ................... 5,000 218,050
CACl International Inc., Class A® ...................... 1,045 233,819 BAMES GIOUP INC. ...+ veeeeeeee e, 2,089 122,102
Cognizant Technology Solutions Corp., Class A ... 23,310 1,420,511 Caterpillar INC. ..o 23,729 3,269,856
CoreLogic Inc.® ... 3,289 133,172 COlfaxX COMP. ) ..o 3,526 118,474
DXC Technology Co.......oovvveeii i 10,895 301,465 Crane Co. oo 2,116 161,916
EPAM Systems Inc.® ... 2,315 407,347 CUMMINS INC.. v v 6,660 1,148,717
Euronet Worldwide Inc.®. .. ... 2,300 322,161 DEEIE & CO. oo oo 13,286 2,313,624
Fidelity National Information Services Inc................ 25,873 3,409,026 DONAldSON CO. INC. v e 5350 282,159
Fiserv INC.® . 24,029 2,550,438 DOVET COMP. oo 6,156 639,547
FleetCor Technologies Inc.® .......................... 3,650 1,073,903 FIOWSEIVE COMP. .. eeeee e 5597 273,358
Gartner Inc.®................ 3,817 588,123 FOMIVE COMP. v, 12,371 853,599
GenpactLtd.......c.ooei 6,363 249,239 Gardner Denver Holdings Inc.@® . .................. 5670 180,476
Global Payments Inc. ... 12,664 2,142,496 Gates Industrial Corp. PLC®® ... 1,919 19,190
GoDaddy Inc., Class A 7,379 479,856 GraCO INC. v oo 7.100 320,920
International Business Machines Corp................... 37,318 4,990,536 Hllenbrand INC. .« o+ oo oo 2,656 81,778
Jack Henry & Associates InC. ...t 3,222 456,106 IDEX COMP. . e 3,193 496,607
KBRINC. ..o S,777 162,680 llinois Tool Works INC.................................... 12,418 2,093,426
Leidos Holdings InC. ... 5,706 492,028 Ingersoll-Rand PLC .....................cco. 10,214 1,296,055
LiveRamp Holdings Inc.®) ... 2,865 111,993 ITTINC. 3,626 215,566
Mastercard Inc., Class A ... 37,585 10,403,904 Kennametal INC. .........ooveeeeeee e 3,350 103,683
MAXIMUS INC. . ..o 2,649 203,284 Lincoln Electric Holdings INC. .. ............ovvereee.. 2571 230,285
MongoDB Inc.®®) 1,463 186,928 Middleby Corp. (The)@. ... oo 2,351 284,353
Okta Inc.®® ... 4,499 490,706 Navistar International Corp.® .......................... 2,697 84,362
Paychex INC.o 13,508 1 ,129,809 Nordson Corp __________________________________________ 2,173 340,748
PayPal Holdings INC.® 49,562 5,159,404 OShKOSN COMP.c e 2,821 240,857
PerspectalnC. ........coooiii 5,892 156,374 PACCAR INC. - o oo 14,519 1,104,315
SaAbre COMP. ..t 11,405 267,789 Parker-Hannifin Corp. ..........oveeeeeeeee e 5433 996,901
Science Applications International Corp. ................ 2,119 175,072 Pentair PLC « oo oo 7,093 294,147
Square Inc., Class A® ................................. 14,461 888,339 SNAP-ON INC.. v 2317 376,906
Twilio Inc., Class A®................... 5,130 495,353 Stanley Black & DECKE INC. .. ... ..vvvvveeoveeeer 6,421 971,690
VeriSign NG 4,377 831,718 TEIEX COMP. e 2,683 73,917
Visalnc, ClassA ... 72,704 13,003,837 Timken Co. (TNE) ... veeeeeee e 2777 136,073
Western Union Co. (The) ............................... 17,891 448,348 Toro Co. (The) _________________________________________ 4,460 344,000
WEXINC.® ..o 1842 348470 Trinity INUSHIES INC. v 4,317 85,390
64,235,559 WABCO Holdings Inc.®................................ 2,187 294,414
Leisure Products — 0.1% WabteC COorp.. .. .ovee e 7,676 532,484
Brunswick Corp./DE. .........ccooiiiiii i 3,683 214,498 Welbilt Inc.®®) 5,877 111,428
HasbroInC. ... 4,953 481,977 Woodward INC..........oviiiii i 2,349 250,544
Mattel Inc.@® 14,634 174,730 Xylem InC/NY ..o 7,567 580,313
Polaris INC. ....ooov 2,436 240,311 21745919
1,111,516 Marine — 0.0%
Life Sciences Tools & Services — 1.0% Kirby Corp.® ... 2,528 200,116
Agilent Technologies InC..............ooeiiiiiinne. 13,061 989,371 .
Avantor Inc.@®) . 9,365 133,077 Media —1.6%
Bio-Rad Laboratories Inc., Class A® .. ................ 907 300,779 Altice USA Inc., Class A@ .. ... A RIS 13,038 403,526
BiO-TeChne COM. ..o 1622 337,652 AMC Networks Inc., Class A®®)...................... 1919 83,573
BIUKET COM.. v 4,446 197,847 Cable One InC...........ooovni 209 277,002
Charles River Laboratories International |nc.(a) .......... 2,071 269,189 CBS COI’p., Class. B, NVS .............. b ............... 13,811 497,748
MUMing I0C.® oo 6,178 1825722 ~ Charter Communications Inc., Class A®®) ... 6,821 3,191,273
IQVIA Holdings Inc.(a) .................................. 7,689 1’110,445 C.omcast COI'p., ClassA. .b .............................. 190,942 8,558,020
Mettler-Toledo International Inc.® ...................... 1,030 726,088 Discovery Inc., Class AR, UL 6,512 175,531
PErkiNEIMEr INC. ...+ v+ veeeeeee e 4,703 404270 Discoverylnc, Class C,NVS®®. ..., 14,644 369,615
PRA Health Sciences Inc.@ . 2651 259,029 DISH Network Corp., Class A® . ........................ 10,195 350,504
Syneos Health In.®) ..o 2,566 128,685 Fox Corp., Class A, NVS ... 14,812 AT4517
Fox Corp., Class B®......................coiial. 6,804 212,557
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Schedule of Investments (unaudited) (continued)

iShares® Dow Jones U.S. ETF

October 31, 2019 (Percentages shown are based on Net Assets)
Security Shares Value Security Shares Value
Media (continued) Multi-Utilities (continued)
Interpublic Group of Companies Inc. (The) ........... 16,180 351,915 WEC Energy Group InC...........oooiiiiiiiiiiinn.. 13,256 § 1,251,366
John Wiley & Sons Inc., ClassA..................... 1,814 83,571 12,770.510
Liberty Broadband Corp., ClassA®.................. 1,079 127,311 Multiline Retail — 0.5%
Liberty Broadband Corp., Class C, NVS®............ 6,424 758,482 Dollar General Com. ... vvovveoeeeeeeee . 10,848 1,739,368
Liberty Global PLC, Class A®®) . ................ 6,886 173,183 Dollar Tree Inc.@ .. 10,003 1,104,331
Liberty Global PLC, Class C, NVS®® ............... 17,367 414,550 KORI'S COMP. e, 6,663 341,546
Liberty Latin America Lid., Class A®®............... 1,700 31,773 MCY'S INC. +. v 12,777 193,699
Liberty Latin America Ltd., Class C, NVS®.......... 4,619 85,036 NOFASHTOM INC...... ... 4,421 158,714
Liberty Media Corp.-Liberty SiriusXM, Class A® 3,519 158,038 Ollie's Bargain Outlet Holdings Inc.®® ... . 2,331 148,904
Liberty Media Corp.-Liberty SiriusXM, Class C, NVS®®. 6,406 289,487 Target Corp. ..ot 21,540 2,302,842
Meredith Corp........ooviii e 1,711 64,505 5 989,404
New York Times Co. (The), ClassA.................. 6,245 192,971 . B
Oil, Gas & Consumable Fuels — 3.6%
News Corp., Class A,NVS ..............ooiiinnnt. 16,313 223,651
Apache Comp.. ... 15,782 341,838
News Corp., Class B ...t 4,924 69,527 )
. Cabot Oil & Gas Corp. ...vvvvveeeiiiiie i 17,790 331,606
Nexstar Media Group Inc., ClassA................... 1,898 184,656 Cheniere Enerav Inc.@ 9.862 607.006
Omnicom Group INC........oooviiiii 9,092 701,812 Ch K Egy .C ey 51’725 69’311
Sinclair Broadcast Group Inc., ClassA............... 2,752 109,640 ©5apeaKe ENETQY LOM. 0 vveeee e ' '
Sirius XM Holdings ING. ..o 58.220 391,238 Chevron [ o T 79,921 9,282,025
TEGNAINC.... ..o 8,935 134,293 Cimarex ENergy CO. ... 266 180,111
’ —_— Concho Resources INC. ......ooviiiiiiiiiii i 8,398 567,033
19,139,565 CONOCOPNIIIDS. . oo 46,652 2,575,190
Metals & Mining — 0.3% Continental Resources Inc./OK®@® ... ... ... 3,550 104,618
Alcoa Corp. ... 7,721 160,520 CVR ENIGY INC. -+ eeeeeee e 1,230 58,327
Allegheny Technologies Inc.® ....................... 5,183 108,895 Delek U.S. Holdings INC. ...+ veeeeeeeee e 3,189 127,401
Carpenter Technology Corp.......................... 1,947 95,442 Devon ENErgy COMp. ....ooeveeeeeeeeee e 16,929 343,320
Commercial Metals Co. ............................. 4,861 93,963 Diamondback Energy Inc. ...................ccoooi.. 6,881 590,115
Freeport-McMoRan Inc. ... 21,276 208,930 EOG RESOUMCES INC. ...\ oo 24,385 1,690,124
Newmont Goldcorp Corp. .......oovvieiiiiiin. .. 34,602 1,374,737 EQT COMP.. oo e 1,999 21469
NUCOT COrp. oo 12,828 690,788 Equitrans Midstream Corp. ...............cocoiiiinns. 8,792 122,385
Reliance Steel & Aluminum Co....................... 2,817 326,885 EXXON MObIl COMD. e 178,125 12,035,906
Royal GoldInc. ... 2,792 322,309 Hess Corp _____________________________________________ 10,923 718,187
Steel Dynamics Inc.................... 9,259 281,103 HollyFrontier Comp. ..o 6,388 350,957
U.S.Steel Corp. ..o 7,346 84,552 Kinder Morgan INC/DE ........ooeeeee oo 81,805 1,634,464
Worthington Industries Inc. ......................... 1636 _ 60221 Marathon Ol COMp........... e eeeeeeeeeee e 33,481 386,036
3,808,345 Marathon Petroleum Corp. ..........c.ooiiiiiiiiiiinns 27,748 1,774,485
Mortgage Real Estate Investment — 0.2% Matador Resources Co.@ .............................. 4,285 59,604
AGNC Investment Corp.........oveiiiiiiiinaanns 22,905 390,530 Murphy Oil COrp.....oee i 6,391 131,846
Annaly Capital ManagementInc. .................... 61,586 553,042 Noble Energy InC..........oooo 20,019 385,566
Blackstone Mortgage Trust Inc., ClassA ............. 5714 207,418 Occidental Petroleum Corp. ..., 37,778 1,530,009
Chimera Investment Corp...............coooeiiii. 7,768 157,380 ONEOKING. v 17,371 1,213,017
Invesco Mortgage Capital Inc. ....................... 6,219 97,887 Parsley Energy Inc., Class A...............cooiii. 12,113 191,507
MFAFinancial Inc. ..o 18,772 142,480 PBF Energy Inc., Class A..........ocvviiiiiiiiiiians 4,301 138,836
New Residential Investment Corp. ................... 17,188 272,258 Peabody Energy Corp. ...........coviiiiiiiii 3,518 37,045
Starwood Property Trust Inc. .................cc.ee. 11,957 294,142 PhIlIDS 66 ... ... 18,919 2,210,118
Two Harbors Investment Corp. ...................... 11,343 157,327 Pioneer Natural Resources Co.................coeont. 7,054 867,783
2272464 Targa Resources COrp..........o.ovvviiviiiiinann.. 9,870 383,746
Multi-Utilities — 1.1% Valero Energy Corp. .....o.ooooiiiiiiii i 17,490 1,696,180
AMEIEN COMP. 10,422 809,789 Williams Companies Inc. (The) ............ccoovvenne. 50,898 1,135,534
AVISA COMD. ... 2,813 135,108 World Fuel Services COmp.................oooveeiiin 2,812 17,457
Black Hills COM. .....ovveeeeeeeeeeeeeeeeieeeeeee 2577 203,145 WPX Energy Inc.@® 17,827 177,913
CenterPoint Energy Inc.............oooiii 21,193 616,081 44,188,075
CMS Energy Corp.....oovveeeiiie e 12,018 768,191 Paper & Forest Products — 0.0%
Consolidated Edison Inc............................. 14,018 1,292,740 Domtar Corp. ... vveee e 2,620 95,342
Dominion Energy Inc. ... 34,539 2,851,195 Louisiana-Pacific Corp.............ooooiiiiiiiiiinn. 5,169 151,090
DTEENergy Co. ..o 7,701 980,491 246,432
MDU Resources Group InC. ...........oovoiiin... 8,594 248,281 Personal Products — 0.2%
NiSource InC.........ooooinn 15,652 438,882 Coty INC., ClasS A............coomreeiiieeiei 12,583 147,095
NorthWestern Corp..........ooooviiiiiii .. 2,056 149,101 Estee Lauder Companies Inc. (The), ClassA............ 9.342 1,740,135
Public Service Enterprise Group Inc................... 21,330 1,350,402 Herbalife Nutrition Ltd.@® . . . 3,922 175,196
SempraEnergy........oooiiii 11,596 1,675,738
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Schedule of Investments (unaudited) (continued)
October 31, 2019

iShares® Dow Jones U.S. ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Personal Products (continued) Semiconductors & Semiconductor Equipment (continued)
Nu Skin Enterprises Inc., ClassA....................... 2,309 § 102,935 Cirrus Logic Inc.® ... 2,400 163,104
2,165,361 CreeInc.® 4,635 221,229
Pharmaceuticals — 4.0% Cypress Semiconductor COrp. ............ooevvuieunn. 15,469 359,964
Allergan PLC ... 13,842 2,437,715 Entegris Inc. . I 5610 269,280
Bristol-Myers SQUIDD CO. .......veeeeeeeeeeeeeeeeeee.., 68,959 3,956,178 First Solar Inc.®® ... ... 3,129 162,051
Catalent Inc.@ 6,240 303,576 INtel COMpP. .o 186,498 10,542,732
Elanco Animal Health Inc.@® ......................... 15,726 424,917 KLACOMD. ..o 6,721 1,136,118
EN LY & CO. .o 35,810 4,080,549 Lam Research Corp. ... 6,100 1,653,344
Horizon Therapeutics PLC®. ........................... 8,055 232,870 Marvell Technology Group Ltd. ........................ 27,898 680,432
Jazz Pharmaceuticals PLC@ .. 2,388 300,004 Maxim Integrated Products Inc.......................... 11,41 669,369
JOhNSON & JONNSON ... .........ovveeeeeiieeeei 111,106 14,670,436 Microchip Technology INC.................ooooienn, 10,019 944,691
Merck & CO. INC. v v ov oo 107,789 9,340,995 Micron Technology Inc.®............................... 46,386 2,205,654
Mylan NV 21,679 415153 MKS Instruments Inc. ...........cooveiiiiiiii 2,330 252,153
Nektar Therapeutics®® ................ccccooveiiiii., 7,165 122,701 Monolithic Power Systems Inc. ......................... 1,731 259,512
Perfigo Co. PLC ..ovvve oo 5742 304,441 NVIDIACOIP. et 25,651 5,156,364
PAZENINC. .o 232,851 8934493 ONSemiconductor Corp.®.........oooiiiiiiinns 17,443 355,837
Z06lIS ING. ...\ 20,157 2,578,483 Qorvo InC. . 4,971 401,955
48102511 QUALCOMMING. .\ 51,233 4,121,183
. . e Semtech Corp.®. ... 2,928 147,747
Professional Services — 0.5% o . @
ASGN Inc.@ 2173 138.181 Silicon Laboratories Inc.®.................oo 1,813 192,613
SRR @ ’ ’ Skyworks Solutions Inc. ... 7,275 662,461
CoStar Group Inc."® ... 1,549 851,206
: Teradyne INC.........oooviiiiiii 7,091 434111
Equifax InC.........ooi 5,081 694,624
. @ Texas Instruments Inc. ... 39,335 4,641,137
FTI Consulting Inc.® . ... 1,576 171,579 Universal Display Cor 1800 360.304
IHS Markit Ltd.® ... 16,929 1,185,369 i PO 10814 063114
Insperity INC.........ooo 1,696 179,148 T T ’ _—
KO Fermy . ..o 2,354 86,368 47,196,954
ManpowerGroup INC......................c.c...cco..... 2,569 233,573 Software —7.0% "
Nielsen Holdings PLC..............cccoveieriiiiiin, 15,301 308,468 ACI W°r|dV(Va')de NG 4,868 152,807
Robert Half International Inc. .......................... 5,010 286,923 Adobe InC.®.............o 20445 5,662,279
TransURION .. .~.-... oo 7,961 657,738  Alteryxinc, Class A®® ... 1,966 179,889
TriNet Group Inc.® ... 1814 96,124 Anaplaninc @ 3,543 167,230
Verisk Analytics ING...................................... 6,007 999,443 ANSYS Inc.®. .o 3,542 779,771
5 868,744 Aspen Technology Inc.® ............................... 2,865 329,790
e Autodesk Inc.® .. ... 9,280 1,367,501
Real Estate Management & Development — 0.1% @
@b) Avalaralnc.®.. ... ... 2,772 196,812
CBRE Group Inc., Class A®™ ... ... 14,195 760,143
@ Blackbaud Inc..............cooo 2,150 180,493
Howard Hughes Corp. (The)®®......................... 1,821 203,624 . @
Jones Lang LaSalle Inc 2177 318,974 Cadence Design Systems Inc.®.................... ... 11,847 774,201
""""""""""""""""" ' _— CDK Global Inc. ..o 5,222 263,920
_ 1,282,741 CERENCE Inc.®® ..o, 1482 22971
Road & Rail —1.0% Ceridian HCM Holding Inc.®®) . ...................... 3,762 181,516
AMERCO ... 348 140,954 Citrix SYSIMS INC. ... 5,233 569,664
Avis Budget Group Inc.®..................... 2,612 77,602 CommVault Systems Inc.®............................. 1815 90,151
COX COMP ettt e 33,684 2,366,975 Coupa Software Inc.@ ... 2,607 358,436
Genesee & Wyoming Inc., Class A®.................... 2,362 262,253 DOCUSIGN INC.& ..o 5,208 344,718
JB Hunt Transport Services InC. ...............coonee. 3,561 418,631 Dropbox Inc., Class A® ... 9,030 178,975
Kansas City Southern ... 4,250 598,315 Elastic NV@ 1,324 95,341
Knight-Swift Transportation Holdings Inc.®.............. 5,310 193,603 Fair 1saac COMp.@).......ooe e 1,209 367,584
Landstar SystemInc................oooo 1,690 191,223 FireEye INC.®) ... 9,443 149,577
LyftInc., Class A®) ... 8,392 347,764 Fortinet InG. ... 5,976 487,403
Norfolk Southern Corp...........ooviiiiii i 11,115 2,022,930 Guidewire Software Inc.@® 3419 385,458
Old Dominion Freight Line Inc............................ 2,686 489,067 HUBSPOL INC.®) .. 1678 260,258
Ryder System Inc. ... 2,327 113,162 UL ING. oo 10,935 2815762
Uber Technologies Inc.®®......................... 8,610 271215 12 GIODEIINC. e 1,938 184,032
Union Pacific Corp. ... 29678 4,910,522 LOGMEIN INC. ..o 2,009 131,951
12,404,216 Manhattan Associates Inc.®............................ 2,656 199,067
Semiconductors & Semiconductor Equipment — 3.9% Microsoft Corp. .....ovvvee i 321,443 46,085,283
Advanced Micro Devices Inc.® ......................... 45816 1,554,537 New Relic Inc.® .. ... ... .. 2,183 139,843
Analog Devices InC.........c.ooviiiiiii 15,573 1,660,549 NortonLifeLock Inc. ... 23,998 549,074
Applied Materials INC. .............c.cooviiiiiinn, 38,966 2,114,295 Nuance Communications Inc.®®....................... 11,858 193,523
Broadcom INC...........oooei i 16,770 4,911,094 Nutanix Inc., Class A® . ................................ 6,258 182,859
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Schedule of Investments (unaudited) (continued)
October 31, 2019

iShares® Dow Jones U.S. ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Software (continued) Technology Hardware, Storage & Peripherals — 4.1%
0racle COoMp.. ..t 92,742 § 5,053,512 Apple INC. ..o 178,838 § 44,487,741
Palo Alto Networks Inc.®............................... 4,043 919,338 Dell Technologies Inc., Class C® ....................... 6,515 344,578
Paycom Software Inc.®................................ 2,066 437,021 Hewlett Packard Enterprise Co.............cccoviiannn 55,104 904,257
Paylocity Holding Corp.@® ... ...................... 1,501 154,003 HPINC. . 62,546 1,086,424
Pegasystems Inc.® ...l 1,690 127,105 NCR Corp.@ ... 5,250 153,352
Pluralsight Inc., Class A@®) ... .. ... 3,461 62,575 NEtAPP INC....oo e 10,042 561,147
Proofpoint Inc.®® ... 2,374 273,888 Pure Storage Inc., Class A@® . ... ... ... 9,400 182,924
PTCING. @ .. 4,455 298,084 Seagate Technology PLC ... 9,992 579,836
RealPage Inc.®® ... 3,359 203,387 Western Digital COrp. .............ccoevveeieeniin... 12,493 645,263
RingCentral Inc., Class A@® . ... . ............ 3,000 484,560 Xerox Holdings Corp.® ............................... 8,235 279,414
salesforce.com Inc.® ... 36,934 5,779,802 49224 936
ServiceNow Inc.@® ... 7,917 1,957,557 Textiles, Apparel & Luxury Goods — 0.8%
Smartsheet Inc., Class A® .......................... 3,690 145,386 Capri Holdings Ltd. . ..o 6,350 197,574
SolarWinds Corp.®............................ 2,749 52,094 CAMEIS INC. ... veeeeeeees e 1,834 183,840
Splunk Inc.® ... 6,309 756,828 Columbia SpOrSWear Co. ......ovvvveee oo 1,243 112,429
SS&C Technologies Holdings Inc........................ 9,363 486,970 Deckers Outdoor Corp.@.............ooueeiir e, 1,241 189,749
Synopsys Inc.® ... 6,325 858,619 HaNesbrands INC. .. ...........ccvveeeeeeeeeeeeii. 15,011 228317
Teradata Corp.?...................ooooi 4,869 145,729 Levi Strauss & Co., CIaSS A .........ovveeeeereeeei, 1,780 31,720
Trade Desk Inc. (The), Class A@® ... 1,649 331,119 Lululemon Athletica Inc.@ .. ... 4771 974,572
Tyler Technologies Inc............................. 1647 442,252 NIKE INC., CIaSS B . ... .. veeeeeeceeeeeeeeee 52,742 4,723,046
Verint Systems Inc. ... 2,666 121,010 PVH COMP.. v 3,198 278738
VMware Inc., ClassA ... 3,318 525,140 Ralph Lauren Corp. ... .ovveeeeee e 2,182 209,603
Workday Inc., Class A® . ............................... 6,826 1,106,904 Skechers U.S.A. Inc., ClassA® ... 5680 212,262
Zendesk Inc.®. ... 4,659 329,158 Steven Madden Ltd.. . ... oo oo 3,287 135,359
Zoom Video Communications Inc., Class A®®)............ 1018 71,148 TAPESY INC.. e 12,164 314,561
Zscaler Inc.®@® 2,705 118,966 Under Armour Inc., Class A@®) ... 7.928 163,713
85,290,294 Under Armour Inc., Class C, NVS@® ... .. 8,177 151,275
Specialty Retail — 2.3% VE COMP. et 13,728 1,129,677
AQrON'S INC.. v 2,937 220,069 Wolverine World Wide Inc. ...t 3,468 102,930
Advance Auto Parts Inc.......................co 2,985 485,003 9,339,365
American Eagle Outfitters Inc. .......................... 6,996 107,599 Thrifts & Mortgage Finance — 0.1%
AutoNation Inc.® ... 2,452 124,684 Capitol Federal Financial INC.....................ccoeei.. 6,213 88,659
AutoZone Inc.® ... 1,030 1178,711 ESSent Group Ltd. .............occooeieeeeee. 4,066 211,798
Best Buy Co.INC. ... 9,718 698,044 LendingTree INC.2).......ooeee e 323 116,232
Burlington Stores Inc.® ... 2811 540,190 MGIC Investment Corp. ................................ 15,200 208,392
CarMax Inc. ... 6,947 647,252 New York Community Bancorp. Inc....................... 19,462 206,732
Carvana Co.®® ... 2101 170,349 Radian Group InC. .................................... 8,356 209,736
Dick's Sporting Goods Ine. ... 2,828 110,094 TFS Financial COm.............ooveerieieeinin. 2,203 42,430
Five Below Inc.® ... 2,356 294,759 Washington Federal Inc. ........................o 3,285 119,771
Floor & Decor Holdings Inc., Class A® . ................. 2,901 132,953 T 123750
Foot LockerInc. ..o 4,729 205,759 Tobacco — 0.7% e
GAPINC. (TRE) .+ 8,935 145,283 AT GROUDITG oo eeeeeeeseeeee 78749 3527 168
Home Depot Inc. (The)...........coiiiiiii. 46,105 10,815,311 Philip Morris International Inc 65530 5 336,763
LBrandsInc. ........oooviii 10,127 172,564 Ty ' _—
Lithia Motors InC., Class A...............ccccuvvee.... 980 154,330 8,863,931
Lowe's Companies INC....................c............. 32,543 3,632,124 Trading Companies & Distributors — 0.3%
Murphy USA @ 1,240 146,233 AirLease Corp. .....vveeiie i 4,379 192,589
National Vision Holdings Inc.@® _...................... 3,309 78,754 Applied Industrial Technologies Inc...................... 1,689 101,070
O'Reilly Automotive In.®).............c.oooveeieri. 3,229 1,406,262 Beacon Roofing Supply Inc.®....................... 2719 84,398
Penske Automotive Group INC.. ... .....eeveeenen.... 1,515 73,811 Fastenal Co...........viiiii 24,300 873,342
ROSS SOMES INC. ..o eeeeeeeeeeeeee e 15,389 1,687,712 GATX COMP. . 1,507 119,882
THANY & COuv e 4,620 575236 HD Supply Holdings Inc.® 7,076 279,785
TJIX Companies INC. (The). ... oeeeeeeee 51,011 2,940,784 MSC Industrial Direct Co. Inc., ClassA.................. 1,921 140,636
THACOr SUPPIY CO. v 5,062 480,991 SiteOne Landscape Supply Inc.®® .................... 1683 148,205
Ulta Salon Cosmetics & Fragrance nc.@ 2484 579,145 United Rentals Inc.®. ... 3,225 430,763
Urban Outfitters Inc.@®) 3,145 90,262 Univar Solutions Inc.® . ... 6,108 131,078
Williams-Sonoma INC. .. ... oo 3’333 222,611 Watsco INC.....ovv 1,401 246,996
m WESCO International Inc.®® . ........................ 1,719 86,208
T WW Grainger INC.........ooooeiiiii 1,879 580,310
3,415,262
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Schedule of Investments (unaudited) (continued)
October 31, 2019

Security Shares Value

iShares® Dow Jones U.S. ETF

(Percentages shown are based on Net Assets)

Security Shares Value

Transportation Infrastructure — 0.0%

Macquarie Infrastructure Corp. ...................oc.ee. 3179 § 137,142

Water Utilities — 0.1%

American Water Works Co. InC.......................... 7,609 937,961

AquaAmericalnC. .......ooooiiiii 9,132 413,954
1,351,915

Wireless Telecommunication Services — 0.1%

Sprint Corp.®® 25,911 160,907

Telephone & Data Systems Inc.......................... 3,926 102,429

T-Mobile U.S. Inc.® .. ................................. 13,296 1,099,048

U.S. Cellular Corp.® . .. ... 658 24,491
1,386,875

Total Common Stocks — 99.8%
(Cost: $714,485,238) .........c.ovviiiii i 1,210,281,470

Short-Term Investments

Money Market Funds — 2.0%
BlackRock Cash Funds: Institutional, SL Agency Shares,

2.00% @) 22,435,653 22,446,870

Affiliates

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

1 TA% ) 1,305,000 $ 1,305,000
23,751,870

Total Short-Term Investments — 2.0%
(Cost: $23,746,149). ...t 23,751,870

Total Investments in Securities — 101.8%
(Cost: $738,231,387) ...

Other Assets, Less Liabilities — (1.8)%............................

1,234,033,340
(21,623,672)

Net Assets —100.0% ..ot $ 1,212,409,668

@ Non-income producing security.

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

©  Affiliate of the Fund.

@ Annualized 7-day yield as of period-end.

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

Investments in issuers considered to be affiliates of the Fund during the six months ended October 31, 2019, for purposes of Section 2(a)(3) of the 1940 Act, were as follows:

Shares

Held at Shares

Change in
Shares Net Unrealized
Shares Held at Value at Realized  Appreciation

Affiliated Issuer 04/30/19  Purchased Sold 10/31/19 10/31/19  Income  Gain (Loss)® (Depreciation)
BlackRock Cash Funds: Institutional, SL Agency Shares ....... 14,480,981  7,954,672® — 22435653 $22,446870 $43,1749 § 1032 $ 758
BlackRock Cash Funds: Treasury, SL Agency Shares .......... 2,183,402 (878,402)® 1,305,000 1,305,000 19,932 — —
BlackRock Inc. ... 5,366 (467) 4,930 2,276,181 34,294 63,580 (192,870)

$26,028,051 $97,400 § 64612 § (192,112

@ Includes realized capital gain distributions from an affiliated fund, if any.
® Net of purchases and sales.

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

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

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

Long Contracts

S&P 500 E-Mini INdeX . ...

SCHEDULE OF INVESTMENTS
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Schedule of Investments (unaudited) (continued) iShares® Dow Jones U.S. ETF
October 31, 2019

Derivative Financial Instruments Categorized by Risk Exposure
As of October 31, 2019, 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 $ 50,382

@ 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 October 31, 2019, the effect of derivative financial instruments in the Statements of Operations was as follows:

Equity
Contracts
Net Realized Gain (Loss) from:
FUIUIES COMITACES . ... e $ 93,964
Net Change in Unrealized Appreciation (Depreciation) on:
VLU= ofo] 41 =L (- $ 50,382
Average Quarterly Balances of Outstanding Derivative Financial Instruments
Futures contracts:
Average notional value of CONETACES — IONG . . ... ...t e et e $607,160

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 October 31, 2019. The breakdown of the Fund's investments
into major categories is disclosed in the Schedule of Investments above.

Level 1 Level 2 Level 3 Total
Investments
Assets
COMMON SHOCKS. . ..ottt et ettt e e e e e e e $1,210,281470  § - $ —  $1,210,281,470
Money Market FUNDS . ... 23,751,870 — — 23,751,870
$1,234,033340 § —  $ —  $1,234,033,340
Derivative financial instruments®
Assets
FUUIES CONIACES . . ...\ e e e e e e $ 50,382 § — 5 — 3 50,382

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

See notes to financial statements.
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Schedule of Investments (unaudited)
October 31, 2019

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

Security Shares Value Security Shares Value
Common Stocks Short-Term Investments
Air Freight & Logistics — 22.5% Money Market Funds — 0.9%
CH Robinson Worldwide Inc. ... 307,866 $§ 23,286,984 BlackRock Cash Funds: Institutional, SL Agency Shares,
Expeditors International of Washington Inc................... 315,085 22,982,300 2.00% @) 3,330,776 § 3,332,441
FEAEX COMp. ...t 289,460 44,188,964 BlackRock Cash Funds: Treasury, SL Agency Shares,
United Parcel Service Inc., Class B ........................ 208,948 24,064,541 1 T74%O 1,278,000 1,278,000
114,522,789 4,610,441
Airlines — 20.4% o
Alaska Alf GIOUD INC.. ..+ 322082 22,424,641 Total Short-Term Investments —0.9%
American AIHNeS Group INC. «.......vvvvveeeeoereeei. 349821 10,515,619 (Cost: $4,609,902).............ooviiiii __ 4610441
Delta AirLines Inc...............ooooiiiii 3331065 18:345:220 Total Investments in Securities — 100.8%
JetBlue Airways COI’p.(a)(b) ................................. 445,254 8,593,402 (COSt: $590,098,1 96) .............................................. 51 3,488,038
Southwest Airlines Co. .................................. 349,194 19,600,259 N .
United Airlines Holdings Inc.® . ............ooo oo, 266,061 24,168,981 Other Assets, Less Liabilities — (0.8)%........................... __(4,057,545)
103,648,122 Net Assets — 100.0% . .......ovvvenieiie e $ 509,430,493
Marine — 6.8% @ ) ) )
Kirby COM.® ..o 204,896 23,343,967 o ’;‘\I‘I’gr";cg;“rﬁoﬁ:%?ltﬂg% gsjﬁm o loan
MatsOn INC......vvve e 299,741 11,444,112 © Affliate of the Fund.
34,788,079 @ Annualized 7-day yield as of period-end.
Road & Rail — 50.2% ©  All or a portion of this security was purchased with cash collateral received from loaned
Avis Budget Group Inc.® ... 351,564 10,444,966 securities.
COX COMP. ettt 315,892 22,197,731
JB Hunt Transport Services Inc. ...................oooa. 289,822 34,071,474
Kansas City Southern ... 285,598 40,206,487
Landstar System InC.............cooiii 282,785 31,997,123
Norfolk Southern Corp..........coviiiiiiii 290,818 52,928,876
Ryder System Inc. ... 322,272 15,672,087
Union Pacific Corp. .........oooiiiiiiiiiiiii 292,517 48,399,863
255,918,607
Total Common Stocks — 99.9%
(Cost: $585,488,294) ............cooiiiiii 508,877,597

Affiliates

Investments in issuers considered to be affiliates of the Fund during the six months ended October 31, 2019, for purposes of Section 2(a)(3) of the 1940 Act, were as follows:

Change in

Shares Shares Unrealized

Held at Held at Value at Net Realized ~ Appreciation

Affiliated Issuer 04/30/19  NetActivity ~ 10/31/19 10/31/19  Income  Gain (Loss)® (Depreciation)
BlackRock Cash Funds: Institutional, SL Agency Shares ..................... 4,292,310 (961,534) 3,330,776  $3,332,441 $11,310®) § 971 § (294)
BlackRock Cash Funds: Treasury, SL Agency Shares ........................ 306,920 971,080 1,278,000 1,278,000 7,999 — —
$4,610,441  $19,309 $ 971 § (294)

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

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

Futures Contracts
Value/
Notional Unrealized
Number of  Expiration ~ Amount  Appreciation
Description Contracts Date (000)  (Depreciation)
Long Contracts
E-mini S&P Select Sector Industrial INAEX ... 5 12/20119 § 3% § 1,689
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Schedule of Investments (unaudited) (continued) iShares® Transportation Average ETF
October 31, 2019

Futures Contracts (continued)

Value/
Notional Unrealized
Number of  Expiration ~ Amount  Appreciation
Description Contracts Date (000)  (Depreciation)
S&P MidCap 400 E-Mini INAEX . . . ...ttt e e 1 1212019 § 196 §$ (973)
$ 716
Derivative Financial Instruments Categorized by Risk Exposure
As of October 31, 2019, 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(®) ..., ... .. o e e e $ 1,689
Liabilities — Derivative Financial Instruments
Futures contracts
Unrealized depreciation 0N fUIUNEs CONtrACIS ) .. .. . . . ittt e e e $ 973

@ 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 October 31, 2019, the effect of derivative financial instruments in the Statements of Operations was as follows:

Equity
Contracts
Net Realized Gain (Loss) from:
FUBUIES CONIACES . . .. e ettt ettt ettt et ettt e e e e et e e e e e $ 68,159
Net Change in Unrealized Appreciation (Depreciation) on:
FULUIES CONIIACES . . . . v e vt e $ 716
Average Quarterly Balances of Outstanding Derivative Financial Instruments
Futures contracts:
Average notional value Of CONMIACES — 0NG . . . ... e et ettt et et $196,367

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® Transportation Average ETF
October 31, 2019

Fair Value Measurements (continued)

The following table summarizes the value of the Fund's investments according to the fair value hierarchy as of October 31, 2019. The breakdown of the Fund's investments
into major categories is disclosed in the Schedule of Investments above.

Level 1 Level 2 Level 3 Total
Investments
Assets
COMMON SHOCKS . . . .. ettt $508,877,597 $ — 3 —  $508,877,597
Money Market FUNGS .. ... e 4,610,441 — — 4,610,441
$513,488,038  $ —  $ —  $513,488,038
Derivative financial instruments®
Assets
FUUIES CONIACES. . . ...\ e $ 1689 § — 5 — 9 1,689
Liabilities
FUIUTES CONtraCtS. . . .ot (973) — — (973)
$ 716 $ — 3§ - 716

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

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

iShares® U.S. Energy ETF

October 31, 2019 (Percentages shown are based on Net Assets)
Security Shares Value Security Shares Value
Common Stocks 0Oil, Gas & Consumable Fuels (continued)

o Occidental Petroleum Corp. ..........ocooiiiiiiiiinns 446,115 § 18,067,657
Electric Utilities — 0.7% ONEOK INC. .. et 205967 14,382,676
OGE Energy COMp. ..o 99833 § 4208809 porcior Energy INC, CIASSA. .o.ovoos 140172 2,216,119
Energy Equipment & Services — 9.0% PBF Energy Inc., ClassA....................., 50,710 1,636,919
Apergy Corp. @O 38,716 074,482 PhillipsS 86 .. ..o 223,710 26,133,802
Baker HUGNES CO. ... e 323,748 6,928,207 Pioneer Natural Resources Co................covviiiin 83,363 10,255,316
Core Laboratories NV ..........oveseeiieieiei 22173 976,499 Targa Resources Corp.............ooviiiiiii, 116,096 4,513,812
Halliburton CO.............vveeeiee e 436,858 8,409,516 Valero Energy COorp. ... 206,681 20,043,923
Helmerich & Payne Inc. ................................... 54553 2,045737 Wiliams Companies Inc. (The) ............................ 604,486 13,486,083
National Oilwell VArco INC... .+ ovv oo 192,460 4,353,445 World Fuel Services Corp.........ooovviiiiiiiiiiaii... 32,678 1,364,960
Patterson-UTI ENergy INC.............cocvvveoeeeeeeen. 101,273 842,591 WPX Energy Inc.®® ... 210,563 _ 2,101,419
Schlumberger Ltd. ..o 689,752 22,547,993 524,059,270
TechnipFMCPLC ... 209,320 4,129,884 Semiconductors & Semiconductor Equipment — 0.3%

Transocean Ltd.@®) 287,470 1,365,483 First Solar Inc.®® ... ... 37,839 1,959,682
0il, Gas & Consumable Fuels — 89.7% o Total Common Stocks —99.7%

ADACNE COM.. e 187510 4061467 (Cost: $892,110,792) ..o 562,891,598
Cabot Oil & Gas COorp. ... ..vovieeiii i 208,671 3,889,627

Cheniere ENergy INC.®. ..........oovooeeeeeieee, 116542 7,173,160 Short-Term Investments

Chesapeake Energy Corp.®® . ... ... 563,758 755,436 Money Market Funds — 1.0%

Chevron COomp. . ...t 946,819 109,963,559 BlackRock Cash Funds: Institutional, SL Agency Shares,

Cimarex Energy Co. .......ooiiiiiii 50,587 2,135,783 2.00%©@€© 4,663,276 4,665,608
Concho Resources INC. ......ooveeiiiiii i 100,286 6,771,311 BlackRock Cash Funds: Treasury, SL Agency Shares,

ConoCoPhllips. ... 553,665 30,562,308 1T4%OD 1,221,000 1,221,000
Continental Resources Inc./OK@® . ... . 43,051 1,268,713 5,886,608
CVRENErgy INC......ooo i 14,568 690,815 -
Delek U.S. Holdings InC. .................ccoooiiiiin.t. 37,499 1,498,085 Total Short-Term Investments — 1.0%

Devon Energy Comp. ... .c.voeueeeeeeeae e 201,586 4,088,164 (Cost: $5,885,057)..............coooiiiiii 5,886,608
Diamondback Energy InC. ...........ccooiiiiiiiii . 81,312 6,973,317 Total Investments in Securities — 100.7%

EOGResources InC. ........ccovvvviieiii i 289,443 20,061,294 (Cost: $897,095,849) 588.778.206
EQT COMp. . e 127,169 1,365,795 ' RS B
Equitrans Midstream Corp. ... 101,568 1,413,827 Other Assets, Less Liabilities — (0.7)%. .................coooiiien. (4,160,820)
s Got I P g NeUASSSS K LI
HollyFrontier Corp.............ocooiiiii 75,519 4,149,014 @ Non-income producing security.

Kinder Morgan INC./DE ...........oviviviiiiiiiiis 970,973 19,400,041 ® All or a portion of this security is on loan.

Marathon Oil COrp..........ovee e 401,002 4,623,553 ©  Affiliate of the Fund.

Marathon Petroleum COrp. ................................ 328327 20,996,512 @ Annualized 7-day yield as of period-end.

Matador Resources Co.@® . 54817 762,504 ©  All or a portion of this security was purchased with cash collateral received from loaned
Murphy Oil COMP.. ... 76,771 1,583,786 securities.

Noble Energy InC.........cooviiiiii i 238,519 4,593,876

Affiliates

Investments in issuers considered to be affiliates of the Fund during the six months ended October 31, 2019, for purposes of Section 2(a)(3) of the 1940 Act, were as follows:

Change in

Shares Shares Unrealized

Held at Held at Value at Net Realized ~ Appreciation

Affiliated Issuer 04/30/19  NetActivity ~ 10/31/19 10/31/19  Income  Gain (Loss)® (Depreciation)
BlackRock Cash Funds: Institutional, SL Agency Shares.................... 16,590,950  (11,927,674) 4,663,276  $4,665,608 $17,664® $ (23) $ 81
BlackRock Cash Funds: Treasury, SLAgency Shares ...................... 1,575,157 (354,157) 1,221,000 1,221,000 10,353 — —
$5,886,608 $28,017 § (23) $ 81

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

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

and from borrowers of securities, and less fees paid to BTC as securities lending agent.
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Schedule of Investments (unaudited) (continued) iShares® U.S. Energy ETF
October 31, 2019

Futures Contracts
Value/
Notional Unrealized
Number of  Expiration ~ Amount  Appreciation
Description Contracts Date (000)  (Depreciation)
Long Contracts
E-mini S&P Select Sector Energy INAeX ...t 27 12/2019 $ 1,568 $§  (45518)
Derivative Financial Instruments Categorized by Risk Exposure
As of October 31, 2019, 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(®) ..., ... ..t e e e e e e e $ 45518

@ 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 October 31, 2019, 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 $ 52,423
Net Change in Unrealized Appreciation (Depreciation) on:
FUBUTES CONIACES . . . .o ettt et $ (45,518)
Average Quarterly Balances of Outstanding Derivative Financial Instruments
Futures contracts:
Average notional value of CONETACES — IONG . . ... ... e e e e $522,810

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 October 31, 2019. The breakdown of the Fund's investments
into major categories is disclosed in the Schedule of Investments above.

Level 1 Level 2 Level 3 Total
Investments
Assets
COMMON SHOCKS . . ..\ttt et e e e e e $582,891,598  § — 3 —  $582,891,598
Money Market FUNGS . ... 5,886,608 — — 5,886,608
$588,778,206  § —  $ —  $588,778,206
Derivative financial instruments®
Liabilities
FUUTES COMMTACES. .. .. ..ot e $  (45518) $ —  $ — § (45518)

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

See notes to financial statements.
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Schedule of Investments (unaudited)
October 31, 2019

iShares® U.S. Healthcare ETF

(Percentages shown are based on Net Assets)

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

Biotechnology — 18.2% k/ilvauov% PLOO gggzz $ ; gg;:gé
ADDVIE INC. .+ oo 791483 § 62,962,473 e S8 Taoresed
ACADIA Pharmaceuticals Inc.®® ... ... 56,665 2,403,163 Neogen Corp.® 27’988 1‘820’899
Agios Pharmaceuticals Inc.®® ... ... 27,538 828,343 NuVasive |nC‘(a) """""""""""""""""""" 27’ 960 1'972’298
Alexion Pharmaceuticals Inc.® ......................... 120,036 12,651,794 Penumbra In(.: @@ T 17’197 2’682’216
Alkermes PLC® ... 59,552 1,163,051 ResMed Inc T 76'910 b '376'527
Allogene Therapeutics Inc.@® ... 27,470 791,136 SterisPLC. 45’ 3% 6’418’218
Alnylam Pharmaceuticals Inc.® ........................ 59,512 5,162,071 Stryker Cor.p. """""""""""""""""""""" 171’772 37’149’130
ATGOIG, o T o SR v
Biogen Inc.® ... 98,741 29,494,924 Varian Medical Systems Inc.® 48’748 5‘889’246
BioMarin Pharm?C)il)Jtical Inc.®. ... 96,073 7,033,504 West Pharmaceutical Services Inc. - 39,479 5 676 650
Blepnt Mo Comi™ -, 26090 1ptpeep  ATerBOmeHNGS 0 09912 __ 1519816
Celgene Corp.@ ... . oo 379,414 40,988,094 _ _ 533,597,801
Exact Sciences Corp.@®) ... 69,316 6,030,492 Health Care Providers & Services —18.1%

EXelXis INC.2). ..o\ 161,822 2,500,150 Acadia Healthcare Co. Inc.®® ... 47,388 1,421,166
FibroGen |nc.(a)(b) ...................................... 42,026 1,645,318 AmedlSyS |nC.(a) ....................................... 17,284 2,221 ,340
Gilead SCIENCES INC. + v oo oo 677,979 43,194,042 Anthem Inc. ... L 136,946 36,849,430
Immunomedics Inc.®® ... 91,212 1459392 Centene Corp. @™ ... 221,416 11,752,761
Incyte COM.@) ..o 95,558 8,019,227 Chemed COrP............oooii 8,507 3,350,992
|ntercept Pharmaceuticals InC.(a)(b) ...................... 13527 984,495 Clgna Corp.<a) ......................................... 202,146 36,074,975
lonis Pharmaceuticals Inc.®............................ 68,370 3,809,576 Covetrus Inc. & ..o 11,979 118,772
Medicines Co. (The)(a)(b) ............................... 39,644 2,080,914 CVS Health Cbol’p ....................................... 696,203 46,220,917
Moderna |nc.(a)(b) ...................................... 109,983 1,842,215 DaVita InC.(a)( T 51,686 3,028,800
Myriad Genetics Inc.@® ... 39,812 1,340,470 Encompass Health Corg ................................ 52,681 3,372,638
Neurocrine Biosciences Inc.@® ... 49,024 4,877,398 Guardant Health Inc.®® ... 21475 1,492,513
Portola Pharmaceuticals |nc.(a)(b) ....................... 37,863 1,094,619 HCA Healthcare Incl.) ................................... 142,381 19,013,559
Regeneron Pharmaceuticals ne.@® 42,776 13,101,433 HealtthUlty INC.@® 37,942 2,154,726
Repligen Corp.(a) ....................................... 24,918 1,980,732 Henry Schein Inc.(a) .................................... 79,331 4,964,931
sage Therapeutics |nC.(a)(b) ............................. 27,631 3,748,145 HumanaInc............. REERE RS ECRRRERRRERRLE 72,319 21 ,276,250
Sarepta Therapeutics Inc.®.._....................... 37,698 3,131,196 Laboratory Corp. of America Holdings®. ... 52,300 8,617,471
Seattle Genetics Inc.@ ... 60,512 6,498,989 McKesson Corp...........oooiiii 98,986 13,165,138
Ultragenyx Pharmaceutical Inc.®®..................... 29,083 1,167,392 MEDNAX InC.&. 45,241 993,492
United Therapeutics Corp.®. ........................... 23,573 2117.798 Molina Healthcare Inc.(a: ............................... 33,530 3,944,469
Vertex Pharmaceuticals Inc. ... 137599 26,897,853 (F;Lee“;;eéig‘gchlogizslﬁf" R R TP P 4002 107789
Health Care Equipment & Supplies — 26.0% 373,680,244 Tenet Healthcare Corp.®. ....._.................... 55,579 1,408,372
Abbott Laboratories ...................... ............. 946,150 79,107,602 Un!tedHealth Group '”F """"""""""""""""" 507,326 128,201,280
ABIOMED Inc.®®) ...\ oo 24,322 5,048,761 \L,JV':H;;S:’; :2;':: §;Z;°fnsc'g$ Class B ‘Z‘gggi ?g;gggi
Align Technology Inc.® ................................ 38,909 9,816,352 T ' — DIEem
Avanos Medical Inc.®®). ... 25,404 1,118,792 372,017,504
Baxter International ING. ...............cccovvereeei . 273,320 20,963,644 Health Care Technology — 0.2%

Becton Dickinson and Co. .............................. 144516 36906006  Teladoc Health Inc.®® ... 38,539 2,952,087
Boston Scientific Corp. @ ............................... 745,710 31,096,107 Life Sciences Tools & Services — 7.4%

Cantel Medical Corp.............ocooniniininns 19,590 1,427,915 Agilent Technologies Inc. ................ccooeiiiiit.. 165,671 12,549,578
Cooper Companies Inc. (The) ...............cocoeint. 26,539 7,722,849 Avantor ne@ 119,209 1,693,960
Danaher COrp..........ooivvvi 341,789 41,105,360 Bio-Rad Laboratories Inc., Class A®.................... 11,488 3,809,651
Dentsply Sirona InC...........coooiiiiiiii 120,012 6,574,257 BiO-TEChNE COMP. .+ v veeeee e 20379 4.242.29
DexCom Inc.@ ..o 48,814 7,629,071 Bruker Comp.®).. . 54,841 2,440,425
Edwards Lifesciences Corp.®®...................... 111,332 26,539,322 Charles River Laboratories International Inc.@ .......... 26’097 3’392’088
Globus Medical Inc., Class A® ......................... 40,882 2,140,990 Wumina @ 78,694 93,255 651
Haemonetics Corp.® ..., 21,120 3,274,198 IQVIA Holdings Inc.® ... ... 907529 14085138
Hill-Rom Holdings Inc. ................................. 35,870 3,755,230 Mettler-Toledo Interational Inc.@® 13173 9986175
Hologie InC........oooovi 143,099 6913113 PRA Health Sciences INc.®® .......................... 33,547 3.277.877
ICU Medical INCV.........o.oooveicn, 10,325 1,668,623 5yneos Health INC.)..............voeeerveeeeen.. 33,130 1,661,470
IDEXX Laboratories Inc.®.................oooeiin, 46,086 13,134,971 Thermo Fisher Scientific nc. . 214,388 64.740 888
Insulet Corp.@®) .. 32,249 4,686,425 Waters Corp.®® ... 35737 7562 664
Integra LifeSciences Holdings Corp.® .................. 38,003 2,206,454 ' —_—
Intuitive Surgical Inc.® ... 61,699 34,116,462 151,997,861
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Schedule of Investments (unaudited) (continued)
October 31, 2019

iShares® U.S. Healthcare ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Pharmaceuticals — 29.8% Money Market Funds (continued)
Allergan PLC ... 175,609 $ 30,926,501 BlackRock Cash Funds: Treasury, SL Agency Shares,
Bristol-Myers Squibb Co. ... 875,685 50,238,048 1 TA% ) 4,387,000 $ 4,387,000
CatalentInc.® ... ... ... 78,151 3,802,046 70,215,587
Elanco Animal Health Inc.®® ... .. ... 199,658 5,394,759 -
ElLilly & CO. v 454,811 51,825,713 Total Short-Term Investments — 3.4%
Horizon Therapeutics PLC@..................ooovve, 99,516 2,877,008 (Cost: $70,203,274).............ccoiiiiiii 70,215,587
i @)
Jonson &.omon T giee tanssizy 1Ol Investments n Secures —1031%
Merck&Co. Inc. . 1.370,657 118.781.136 (Cost: $2,023,615,535). .........oovivviiiiii e 2,115,733,520
Mylan NV@ 276,160 5,288,464 Other Assets, Less Liabilities — (3.1)%..................oooiis (64,348,551)
Nektar Therapeutics®® ...............cccovviiiinnns. 93,874 1,607,592 .
PEITIgO CO. PLC v 72,731 3,856,198 Net Assets —100.0% ..., $ 2,051,384,969
PAZEFING. ..o 2960965 113,612,227 @ Non-income producing security.
Z0etiS INC. ... 255,654 32,703,260 ®  All or a portion of this security is on loan.
611.272.436 ©  Affiliate of the Fund.

—_— @ Annualized 7-day yield as of period-end.

Total Common Stocks — 99.7% @ All or a portion of this security was purchased with cash collateral received from loaned
(Cost: $1,953,412,261). . ... 2,045,517,933 securities.
Short-Term Investments
Money Market Funds — 3.4%
BlackRock Cash Funds: Institutional, SL Agency Shares,
2.00%©@C) 65,795,689 65,828,587

Affiliates

Investments in issuers considered to be affiliates of the Fund during the six months ended October 31, 2019, for purposes of Section 2(a)(3) of the 1940 Act, were as follows:

Change in

Shares Shares Unrealized

Held at Held at Value at Net Realized ~ Appreciation

Affiliated Issuer 04/30/19  Net Activity 10/31/19 10/31/19 Income  Gain (Loss)® (Depreciation)
BlackRock Cash Funds: Institutional, SL Agency Shares ................ 39,194,069 26,601,620 65,795,689 $65,828,587 § 79,199®) § (119) § 4,110
BlackRock Cash Funds: Treasury, SL Agency Shares ................... 3,938,417 448,583 4,387,000 4,387,000 30,010 — —
$70,215,587  $109,209 $ (119) $ 4,110

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

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

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

Futures Contracts
Value/
Notional Unrealized
Number of  Expiration ~ Amount  Appreciation
Description Contracts Date (000)  (Depreciation)
Long Contracts
E-mini S&P Select Sector Health Care INAEX. ........o.viii i 59  12/2019 $ 5606 § 204,497
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Schedule of Investments (unaudited) (continued) iShares® U.S. Healthcare ETF
October 31, 2019

Derivative Financial Instruments Categorized by Risk Exposure
As of October 31, 2019, 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 $204,497

@ 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 October 31, 2019, the effect of derivative financial instruments in the Statements of Operations was as follows:

Equity
Contracts
Net Realized Gain (Loss) from:
FUIUIES COMITACES . ... e $ 43,294
Net Change in Unrealized Appreciation (Depreciation) on:
VLU= ofo] 41 =L (- $204,497
Average Quarterly Balances of Outstanding Derivative Financial Instruments
Futures contracts:
Average notional value Of CONETACES — I0NG ... ...ttt e et $1,868,530

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 October 31, 2019. The breakdown of the Fund's investments
into major categories is disclosed in the Schedule of Investments above.

Level 1 Level 2 Level 3 Total
Investments
Assets
COMMON SHOCKS. . ..ottt et ettt e e e e e e e $2,045,517,933  § - $ —  $2,045,517,933
Money Market FUNDS . ... 70,215,587 — — 70,215,587
$2,115,733520 § —  $ —  $2,115,733,520
Derivative financial instruments®
Assets
FUUIES CONIACES . . ...\ e e e e e e $ 204,497 $ — 9 — 3 204,497

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

See notes to financial statements.
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Schedule of Investments (unaudited)
October 31, 2019

iShares® U.S. Technology ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Common Stocks IT Services (continued)
Communications Equiment — 4.8% EPAM Systems Inc.@® ... 40,196 $ 7,072,888
pe uip o Gartner INC.& ... 66,136 10,190,235
f5ta NEWOKS INC. oo 39926 § 9764702 Ginadgy inc, ClassA® ..., 129,996 8,453,640
C!ena Corp.® 114,208 4,239,401 International Business Machines Corp. ................ 645,049 86,262,403
Cisco Systems Inc. ... 3,090,390 146,824,429 KBRING. .o 105.078 2958 996
CommScope Holding Co.Ino. 1% ............occooo. 146,006 1835.267 | Gidos HOIINGS INC. +. v voveeseeeeeese 99,333 8,565,484
EchoStar Corp., Class AT ..., 34,664 1,351,896 MongoDB Inc.®® ... .. 25,762 3,201,611
F5 Networks Inc.® .................................. 44,067 6,349,173 Oktalnc@® 78.338 8,544,326
InterDigital Inc. ... 5679 304,565 PErSPECIA INC. .+ o . see e 102,472 2,719,607
Juniper Networkls Inc... @ ey 253,402 6,289,438 Science Applications International Corp. ............... 36,323 3,001,006
kﬂ‘gT;g::“;;'S:ﬁ)‘:gT;gc """""""""""""""" 1%2‘1‘3 zgg;ji;g Twilio Inc., Class A®®) ... 89,197 8,612,862
................................. s s y ‘Q: (a)(b)
NetScout Systems INC.@..........vovoeereeee 4,937 119,574 VerSIgN INGE. 76206 14,480,664
UBIQUIt INC.® ..o 9,970 1,262,102 222,307,256
ViaSatne.® .. 42,602 2.032,722 Semiconductors & Semiconductor Equipment — 18.7%
Viavi SOlUtions 1N ........oovovoe 165,439 2,640,406 /defncg" M'Cr°lDeV'Ces Ine. @O ;g;‘z‘gg ggggg?ig
— nalog Devices INC...............ccoveviiiiiin, : 707,
Diversified Telocommunication Services — 0.5% 207,382,439 Applied Materials IC. ... ....vooveoveeeeee 672986 36,516,220
- U Broadcom INC.........vee e 289,865 84,886,965
CenturyLmk INC. e 718,757 9,300,716 Cirrus Logic INC.® ..~ oosoe o 43273 2,940,833
GCl Liberty Inc., Class A® ............................ 70,070 4,903,499 Cree Inc.@ 78913 3.766.518
Zayo Group Holdings Inc.('.................oooow. 173474 5922402 0 ecs Semiconductor COM.. ... .vvvveeeeeen 270,772 6,300,864
20,126,617 ENtegris INC........ooeeee oo 99,460 4,774,080
Electronic Equipment, Instruments & Components — 0.5% O] COM. .+ 3224500 182,286,073
CDW COrp/DE ... 105,936 13,550,274 KLACOMD. ..o 116,234 19,648,195
SYNNEX Corp.....oovviii 30,218 3,557,867 Lam Research Corp................coevveeveenann... 105,332 28,549,185
Tech Data Corp.® ... 26,430 3,211,245 Marvell Technology Group Ltd. ........................ 484,134 11,808,028
20,319,386 Maxim Integrated Products Inc......................... 198,734 11,657,736
Health Care Technology — 0.7% Microchip Technology Inc..............coooiiiians 173,874 16,394,579
CemMEr COM. ..o e 232,617 15,613,253 Micron Technology Inc.®.................oooi, 804,192 38,239,330
Veeva Systems Inc., Class A® ........................ 95,150 13,495,124 MKS Instruments INC................cccooveinninnns. 40,144 4,344,384
29,108,377 Monolithic Power Systems Inc. ........................ 29,600 4,437,632
Household Durables — 0.2% NVIDIA (?orp ............... L 443,433 89,138,902
GAMIN LI, ..o 106060 0943969 ONSemiconductor Corp.®® oo 01442 6149417
- QorvolIne.® ... 86,390 6,985,495
Interactive Media & Services — 17.5% QUALCOMMIING. ... 885,297 71,213,291
Alphabet Inc., Class A® .............................. 205,932 259,227,202 Semtech Corp.® ... ... 49,697 2,507,711
Alphabet Inc., Class C, NVS®@® . .. .. ... . 207,759 261,799,194 Silicon Laboratories Inc.®®_ .. ... 31,984 3,397,980
ANGI Homeservices Inc., Class A@® . . 61,619 422,090 Skyworks Solutions INC............c.oovvviviiininnnn. 125,863 11,461,085
Cargurus Inc.® ... 53,420 1,794,378 Teradyne Inc.®. ... 124,540 7,624,339
Facebook Inc., Class A®. ............ccoeviiiii, 1,013,309 194,200,670 Texas Instruments InC. ..., 679,852 80,215,738
IAC/InterActiveCorp.@ ................................ 52,920 12,026,070 Universal Display Corp. ..........oooviviiiiiiiiins 31,345 6,274,642
Match Group Inc.® ................................... 40,579 2,961,861 XilINXINC... .o 184,452 16,737,175
Snap Inc., Class A, NVS(a)(b) .......................... 559,306 8,423,148 813.816.521
Twitter INC.&) ... 512,606 15,362,802 Software — 32.8% s
Zillow Group Inc., Class A®® ... 26,960 873,234 ACI Worldwide Inc.®@® 86,665 2720414
Zillow Group Inc., Class C, NVS®® ... 92672 3018327 Adobelnc.® ... 353454 98235470
760,108,976 Alteryx Inc., Class A@® ... 34,387 3,146,410
Internet & Direct Marketing Retail — 0.6% Anaplan Inc.®® 62,202 2,935,934
eBayInC..... ... 575,154 20,274,179 ANSYS Inc.® ... 61,529 13,545,609
Etsy INC.® o 88,622 3,942,793 Aspen Technology Inc.® .............................. 50,906 5,859,790
GrubHub Inc.®@® 67,339 2,293,566 Autodesk Inc.® .. ... 160,098 23,592,041
26,510,538 Avalara Inc.®® 48,525 3,445,275
IT Services — 5.1% BlackbaUd INC........... ..ot 36,388 3,054,773
Akamai Technologies Inc.® ......................... 120992 10,465,808 Cadence Design Systems Inc.®....................... 205,037 13,399,168
AMAOCS LEd. . 99,674 6,498,745 CDKGlobal Inc. ... 89,344 4,515,446
Booz Allen Hamilton Holding Corp. .................... 102,681 7,225,662 CERENCE Inc.® ... ... 26,462 410,161
CACI International Inc., Class A® ..................... 18,312 4,097,310 Ceridian HCM Holding Inc.®®..................... 65,929 3,181,074
Cognizant Technology Solutions Corp., ClassA ... 402,664 24,538,344 Citrix Systems Inc..................ooon 90,333 9,833,650
DXC Technology Co...........oovieereiiieee 192,543 5,327,665 CommVault Systems Inc.® ...................... 4,474 222,224
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Schedule of Investments (unaudited) (continued)
October 31, 2019

Security Shares Value

iShares® U.S. Technology ETF

(Percentages shown are based on Net Assets)

Security Shares Value

Software (continued)

Coupa Software Inc.®® ... 45334 $ 6,232,972
DocuSign Inc.®® 90,637 5,999,263
Dropbox Inc., Class A® ............................... 158,441 3,140,301
Elastic NV@® 23,476 1,690,507
Fair Isaac Corp.® ... ... 21,179 6,439,263
FireEye INC.@®) 160,332 2,539,659
Fortinet Inc.® ... oo 104,286 8,505,566
Guidewire Software Inc.@® ... 59,957 6,759,552
HubSpot Inc.®® 29,422 4,563,352
IntuitInc. ... 189,471 48,788,782
j2Global InC. ... 34,422 3,268,713
LogMelnInc. ......oooiiii 13,743 902,640
Manhattan Associates Inc.® .......................... 47 470 3,557,876
Microsoft Corp. ... 5,248,727 752,509,990
New Relic Inc.®® . 37,002 2,370,348
NortonLifeLock Inc. ....................... L. 417,195 9,545,422
Nuance Communications Inc.@® .. ................... 211,677 3,454,569
Nutanix Inc., Class A®® ... 52,317 1,528,703
Oracle Corp. ..o 1,603,128 87,354,445
Palo Alto Networks Inc.® ..............ocoviiiinns. 70,146 15,950,499
Paycom Software Inc.®............................... 36,101 7,636,445
Paylocity Holding Corp.®® ........................... 26,433 2,712,026
Pegasystems Inc.® ... 28,369 2,133,632
Pluralsight Inc., Class A®®) . ... ... .......... 62,929 1,137,756
Proofpoint Inc.® . ... 41,540 4,792,470
PTCINC.® 76,226 5,100,282
RealPage Inc.®® .. ... ... 58,769 3,558,463
RingCentral Inc., Class A®® .. ................... 52,626 8,500,152
salesforce.com Inc.®® . 638,539 99,924,968
ServiceNow Inc.®®) 136,601 33,775,963
Smartsheet Inc., Class A® . ........................... 65,056 2,563,206
SolarWinds Corp.@® ... .. ... 50,351 954,151
Splunk Inc.® ... 109,928 13,186,963
SS&C Technologies Holdings Inc. ..................... 162,230 8,437,582
Synopsys Inc.® ... 109,897 14,918,518
Teradata Corp.®@® ... 84,898 2,540,997
Trade Desk Inc. (The), Class A®®) ... ... ... 28,693 5,761,554
Tyler Technologies Inc.®.............................. 28,251 7,585,959
Verint Systems Inc.® ................................ 49,308 2,238,090
VMware Inc., Class A ..o, 57,748 9,139,776
Workday Inc., Class A@® ... ... 118,285 19,181,096
Zendesk InC.® ... 81,478 5,756,421
Affiliates

Software (continued)

Zoom Video Communications Inc., Class A®® . 19574 § 1,368,027
Zscaler Inc.®® . 47,754 2,100,221
1,428,204,579
Technology Hardware, Storage & Peripherals — 18.6%
APPIEINC. ..o 2,920,188 726,425,967
Dell Technologies Inc., Class C®...................... 113,791 6,018,406
Hewlett Packard Enterprise Co. ............ccooovienn. 955,000 15,671,550
HPINC. ..o 1,081,672 18,788,643
NCR Corp.@®) 94,413 2,757,804
NetApp INC. ..o 174,592 9,756,201
Pure Storage Inc., Class A® .......................... 85,225 1,658,478
Seagate Technology PLC .............cccoiiviiinnne. 173,720 10,080,972
Western Digital Corp. ...........cooviiii i 216,276 11,170,655
Xerox Holdings Corp.@ ............................... 140,268 4,759,293
807,087,969

Total Common Stocks — 100.0%

(Cost: $3,276,017,748). ............coviiiiiiiiiiieee 4,344,916,627
Short-Term Investments
Money Market Funds — 3.4%
BlackRock Cash Funds: Institutional, SL Agency

Shares, 2.00%©@© 146,714,943 146,788,300
BlackRock Cash Funds: Treasury, SL Agency Shares,

1T4%OG 2,378,000 2,378,000

149,166,300

Total Short-Term Investments — 3.4%

(Cost: $149,150,785) ...........ovvivriiiniiiiiieiei e 149,166,300
Total Investments in Securities — 103.4%

(Cost: $3,425,168,533). ..........coviiiii 4,494,082,927
Other Assets, Less Liabilities — (3.4)%................ccooviannn. (147,572,929)
Net Assets —100.0% ........ooviiniit it $ 4,346,509,998

@ Non-income producing security.

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

) Affiliate of the Fund.

@ Annualized 7-day yield as of period-end.

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

T o

o

Investments in issuers considered to be affiliates of the Fund during the six months ended October 31, 2019, for purposes of Section 2(a)(3) of the 1940 Act, were as follows:

Change in

Shares Shares Unrealized

Held at Held at Value at Net Realized ~ Appreciation

Affiliated Issuer 04/30/19  Net Activity 10/31/19 10/31/19 Income  Gain (Loss)® (Depreciation)
BlackRock Cash Funds: Institutional, SL Agency Shares............. 45,969,857 100,745,086 146,714,943  $146,788,300 $185,858® § 4180 $ 4,858
BlackRock Cash Funds: Treasury, SL Agency Shares................ 7,691,692 (5,313,692) 2,378,000 2,378,000 54,914 — —

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

$149,166,300  $240,772 § 4180 § 4,858

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

and from borrowers of securities, and less fees paid to BTC as securities lending agent.
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Schedule of Investments (unaudited) (continued) iShares® U.S. Technology ETF
October 31, 2019

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

The following table summarizes the value of the Fund's investments according to the fair value hierarchy as of October 31, 2019. The breakdown of the Fund's investments
into major categories is disclosed in the Schedule of Investments above.

Level 1 Level 2 Level 3 Total
Investments
Assets
COMMON SHOCKS. . . . . .o $4,344916,627  $ —  $ —  $4,344,916,627
Money Market FUNAS . . .. ... 149,166,300 — — 149,166,300
$4,494,082927 § — 3 —  $4,494,082,927
See notes to financial statements.
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Schedule of Investments (unaudited)
October 31, 2019

iShares® U.S. Utilities ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Common Stocks Multi-Utilities — 30.7%

o AMErEN COMP.. ..o e ettt 245431 § 19,069,989
/E'L‘*L“é’T'E ﬁ“'""es — 57.5% S5 s agamsss  AVSROO . 66,012 3,170,556
f n... o 7160 15650114 Black Hills COrp. ... 60968 4,806,107

fant Energy Com..........ooiii , 650, CenterPoint ENergy ING. ... ovvovooooooeooo 501465 14577 588
American Electric Power Co. Inc. ....................... .. 493,053 46,539,273 CMS Energy Corp 283 359 18.112.307
g"la("gé'd Inc. G 72?283 6;;;3:;; Consolidated EGISON INC...............voveveveverererne.. 331644 30,584,210

UK ENETGY LOP....ovvv ' oI, DOMINION ENETGY INC. ..o 820,679 67,747,052
Edison International . ... 357,550 22,489,895 DTE Energy Co 183.026 23.302.870
ElPaso Electric Co.......vviii i 40,726 2,716,831 MDU Resources Group InG. ..o 198,760 5,742,176
Entergy oM. 198,531 24,117,546 NISOUICE INC. -+ v 372,785 10,452,891
Evergy |nc E """""""""""""""""""""""" 522‘112 ;?'ggs!;gg NOﬁhWeStem Corp ........................................ 50’363 3’652’325
Eve:'soucrce MBTGY. e 970’125 44’130’986 Public Service Enterprise Group Inc........................ 504,877 31,963,763
F.Xet‘én °rp('; """""""""""""""""""""""" S0 17 6052084 SEMPIAENEIGY ... vve e, 274139 39,615,827

rstenergy LOMp........... SRR SRIIIAEEEE R LR R R ERELLERE ' 992, WEC Energy Group INC............veveeeeeeeeeeeeeen 314960 29,732,224
Hawaiian Electric Industries Inc. ........................... 108,805 4,912,546 _—
IDACORP INC. ... 50319 5415331 » . 302,529,885
NEXtEF@ ENEIQY INC.. ..o 488,018 116,314,210 Water Utilities — 3.2%
Pinnacle West Capital COmp.................eevieeeeerni. 112135 10,554,146 American Water Works Co. InC.......................... 180,380 22,235,442
PNM RESOUICES INC. oo oo oo, 79’530 4’147’490 Aqua Americalnc. ... 21 5,454 M
Portland General Electric Co..............cooeiiiiiinn.. 89,236 5,075,744 32,001,972
PPL COMP. ettt 721,164 24,151,782
Total Common Stocks — 99.7%
Southern Co. (The) ... 1,043,663 65,395,924 .
XCBI ENIGY INC. +. v e 523582 33,252,693 (Cost: $886,053,772) ..........oovniiiiiii _ 981,868,997
565,794,400
Gas Utilties — 4.9% Short-Term Investments
AtMOS Energy Corp. .......ovviveriieieiiieieiai 118,022 13,275,115 Money Market Funds — 0.3%
National Fuel Gas Co.............c.covveviiiiiiiiaiiin, 86,184 3,904,997 BlackRock Cash Funds: Treasury, SL Agency Shares,
New Jersey Resources COrp.............coouevevevannnn... 89,843 3,917,155 LTA%AO) 2,790,000 2,790,000
ONE Gas|Inc........ B TTPPE 52,653 4,888,304 Total Short-Term Investments — 0.3%
South Jersey Industries Inc. ......................... 92,251 2,966,792 (Cost: $2,790,000) 9790.000
Southwest Gas Holdings InG. ..................cccc........ 54240 4,735,152 OSER&IERIOTN. oo e
Spire N, 50,729 4,264,280 Total Investments in Securities — 100.0%
UGECOMD. et 208,646 9,946,155 (Cost: $888,843,772) ... ...\ 984,658,997
N 47,897,950 Other Assets, Less Liabilities — 0.0% . .............................. 153,685
Independent Power and Renewable Electricity Producers — 3.4% -
AES Corp./VA .o 662,855 11,301,678 Net Assets —100.0%..........ooveeeii i $ 984,812,682
NRGEnergy InC.......ovviii 252,606 10,134,553 @ -
. Affiliate of the Fund.
Vistra Energy Corp. .......oooviiiiiiiiii 451,667 12,208,559 ®  Annualized 7-day yield as of period-end.
33,644,790
Affiliates

Investments in issuers considered to be affiliates of the Fund during the six months ended October 31, 2019, for purposes of Section 2(a)(3) of the 1940 Act, were as follows:
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Change in

Shares Shares Unrealized

Held at Held at Value at Net Realized ~ Appreciation

Affiliated Issuer 04/30/19  NetActivity ~ 10/31/19 10/31/19  Income  Gain (Loss)® (Depreciation)
BlackRock Cash Funds: Institutional, SL Agency Shares....................... — — — — $ 107® § (699) $ —
BlackRock Cash Funds: Treasury, SL Agency Shares ......................... 212,340 2,577,660 2,790,000 2,790,000 14,090 — —
$2,790,000 $14,197 § (699) $ —

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

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

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

2019 ISHARES SEMI-ANNUAL REPORT TO SHAREHOLDERS



Schedule of Investments (unaudited) (continued) iShares® U.S. Utilities ETF
October 31, 2019

Futures Contracts
Value/
Notional Unrealized
Number of  Expiration ~ Amount  Appreciation
Description Contracts Date (000)  (Depreciation)
Long Contracts
E-Mini S&P Select Sector ULIITIES INABX ... ...\t 44 12/2019 $ 2848 § 39,760
Derivative Financial Instruments Categorized by Risk Exposure
As of October 31, 2019, 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 $ 39,760

@ 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 October 31, 2019, 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 $228,655
Net Change in Unrealized Appreciation (Depreciation) on:
VLU= ofo] 41 =L $ 39,760
Average Quarterly Balances of Outstanding Derivative Financial Instruments
Futures contracts:
Average notional value of CONETACES — IONG . . ... ... e e e e $949,227

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 October 31, 2019. The breakdown of the Fund's investments
into major categories is disclosed in the Schedule of Investments above.

Level 1 Level 2 Level 3 Total
Investments
Assets
COMMON SHOCKS . . ..\ttt et e e e e e $981,868,997 § — 3 —  $981,868,997
Money Market FUNGS . ... 2,790,000 — — 2,790,000
$984,658,997 § —  $ —  $984,658,997
Derivative financial instruments®
Assets
FUIUNES CONMTACES. . . ..o e e $ 39,760 $ — 3 —  $ 39,760

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

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

October 31, 2019
iShares iShares iShares iShares
Dow Jones Transportation U.S. Energy U.S. Healthcare
U.S. ETF Average ETF ETF ETF
ASSETS
Investments in securities, at value (including securities on loan)®©:
Unaffiliated® .. .. $1,208,005,289 $508,877,597 $§ 582,891,598  $2,045,517,933
At 26,028,051 4,610,441 5,886,608 70,215,587
a8 26,867 1,798 26 21,048
Cash pledged:
FUIUIES CONITACES . . ..o et 77,000 49,000 88,000 208,999
Receivables:
INVESIMENES SOl ... — 17,772,337 — —
Securities lending income — Affiliated ... 15,522 1,175 3,971 14,925
DIVIAENAS . ... 1,021,796 397,844 649,182 1,935,307
TOtAl @SSBES . . ..ttt 1,235,174,525 531,710,192 589,519,385 2,117,913,799
LIABILITIES
Collateral on securities loaned, at Value ..............ooiiiiii e 22,442,681 3,333,670 4,660,764 65,806,788
Payables:
[NVEStMENtS PUFChASE . .. ... e e 112,724 18,749,508 — —
Variation margin on futures Contracts .......... ... 7,201 13,515 8,100 5,900
Capital shares redeemed ...t — — 18,844 —
Investment adViSOry fEES. . ... ..o 202,251 183,006 214,291 716,142
Total HabIlIIES ... ... e 22,764,857 22,279,699 4,901,999 66,528,830
NET ASSE TS ..o $1,212,409,668 $509,430,493 $ 584,617,386  $2,051,384,969
NET ASSETS CONSIST OF:
Paid-in Capital. . ..o $ 713,429,194 $619,980,191  $1,077,280,987  $1,966,484,462
Accumulated €arniNgs (I0SS) - . . . . ..o u ettt 498,980,474 (110,549,698) (492,663,601) 84,900,507
NET ASSE TS i $1,212,409,668 $509,430,493 § 584,617,386  $2,051,384,969
Shares OULSTANAING . .. . . ..o 8,050,000 2,700,000 18,850,000 10,350,000
NEEASSEE VAIUE ...\t e $ 150.61 $ 188.68 § 3101 § 198.20
Shares aUthOriZed . . ... o Unlimited Unlimited Unlimited Unlimited
Par ValUE . ... oo None None None None
@ Securities 10aNed, AL VAIUE . ...\ttt e $ 21,737,914 $ 3236610 $§ 4,162,304 § 63,678,556
® Investments, at cost — Unaffiliated . ..........o.oiee e § 713,144,342 $585,488,294 $ 892,110,792  $1,953,412,261
© Investments, at cost — AFfIIALE. . .. .. ...\ttt $ 25,087,045 $ 4609902 $§ 5885057 § 70,203,274

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

October 31, 2019
iShares iShares
U.S. Technology U.S. Utilities
ETF ETF
ASSETS
Investments in securities, at value (including securities on loan)®©:

UNaffilated ) $4,344,916,627 $981,868,997

AR D 149,166,300 2,790,000
(07 £ 1 1 337 20,818
Cash pledged:

FUUIES COMITaCES . ..ttt e e ettt — 75,000
Receivables:

Securities lending income — Affiliated . . . ... ... .o 80,221 —

Variation margin 0n fUlUrES COMMTACES . . . .. ..o et — 14,515

DIVIENAS - . . e 628,465 391,687
L0 =711 4,494,791,950 985,161,017
LIABILITIES
Collateral on SeCUtieS 10N, AL VAIUE . . . ... ... ettt e ettt et e e e 146,779,172 —
Payables:

INVESTMENE AVISOTY fEES . . .. e ettt 1,502,780 348,335
Total lIADIIES . . . . .o 148,281,952 348,335
NET A S E TS .o $4,346,509,998 $984,812,682
NET ASSETS CONSIST OF:

Paid-in CaPIAL. . . . . $3,164,556,809 $905,586,050
ACCUMUIAEEA BaIMINGS. ettt ettt ettt ettt et e et e et e e e 1,181,953,189 79,226,632
NE T AS S E TS .ttt et e $4,346,509,998 $984,812,682
SNAIES OULSEANAING . . . .ottt ettt e 20,500,000 6,100,000
Nt @SS VaIUE . . ... $ 212.02 $ 161.44
Shares QUINOMIZEA .. ... ottt Unlimited Unlimited
P ValUE . ... None None
@ Securities 10aN8d, @EVAIUE .. ... ... $ 141,405,896 $ —
® Jnvestments, at cost — UNaffiliated. .. . ... ...t $3,276,017,748 $886,053,772
© nvestments, at Cost — AFFIIALET ... ... ...\ e et $ 149,150,785 $ 2,790,000

See notes to financial statements.
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Statements of Operations (unaudited)
Six Months Ended October 31, 2019

iShares iShares iShares iShares
Dow Jones Transportation U.S. Energy U.S. Healthcare
U.S. ETF Average ETF ETF ETF
INVESTMENT INCOME
Dividends — Unaffiliated . . ... $11,720,285 $ 4,751,913 $ 12,659,457 $ 17,151,660
Dividends — AffilIated ... 54,226 7,999 10,353 30,010
Interest — Unaffiliated .............ccooo i 34 — — 31
Securities lending income — Affiliated — net. ... ... 43,174 11,310 17,664 79,199
Foreign taxes withheld . . ... ... o (567) — (3,783) —
Total INVESIMENLINCOME ... .. e 11,817,152 4,771,222 12,683,691 17,260,900
EXPENSES
Investment advisory fEES . . . .. ... . 1,206,877 1,121,567 1,428,123 4,408,677
Tt EXPENSES . . ...ttt et 1,206,877 1,121,567 1,428,123 4,408,677
NetiNVeSIMENt INCOME ... ... e e e 10,610,275 3,649,655 11,255,568 12,852,223
REALIZED AND UNREALIZED GAIN (LOSS)
Net realized gain (loss) from:
Investments — Unaffiliated ....... ... (5,732,557) (21,320,567) (71,917,483) (19,289,035)
Investments — Affiliated. . . ... (3,813) 971 (23) (119)
In-kind redemptions — Unaffiliated. ......... ... o 33,732,524 15,438,481 (18,263,574) 61,696,165
In-kind redemptions — Affiliated ......... ... 68,425 — — —
FULUMES CONETACES .. ...ttt e 93,964 68,159 52,423 43,294
Net realized gain (I0SS). . . . ... v ettt 28,158,543 (5,812,956) (90,128,657) 42,450,305
Net change in unrealized appreciation (depreciation) on:
Investments — Unaffiliated ....... ... 2,845,046 (12,356,074) (13,290,159) 64,736,555
Investments — Affiliated. .......... ..o (192,112) (294) 81 4,110
FUBUIES CONMTACES .. ... e 50,382 716 (45,518) 204,497
Net change in unrealized appreciation (depreciation) ........... ... 2,703,316 (12,355,652) (13,335,596) 64,945,162
Net realized and unrealized gain (I0SS) . . . ... vt 30,861,859 (18,168,608) (103,464,253) 107,395,467
NET INCREASE (DECREASE) IN NET ASSETS RESULTING FROM OPERATIONS ..............cooviinnne. $41,472,134 $(14,518,953)  § (92,208,685) $120,247,690

See notes to financial statements.
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Statements of Operations (unaudited) (continued)
Six Months Ended October 31, 2019

iShares iShares
U.S. Technology U.S. Utilities
ETF ETF
INVESTMENT INCOME
Dividends — Unaffiliated. . . . . ... e $ 25,911,682 $13,995,186
DIVIdENAS — AffIlIAIEA . . . . ..ottt e 54,914 14,090
Interest — Unaffiliated . . .. ... o — 15
Securities lending income — Affllated — Met . ... ... oo 185,858 107
L0 TR 4= 18T 4= 26,152,454 14,009,398
EXPENSES
INVESTMENt AVISOTY TEES . . . . et 8,856,486 1,916,689
L0 0T T 8,856,486 1,916,689
Nt VS MBIt INCOME . .. o ettt ettt e e e 17,295,968 12,092,709
REALIZED AND UNREALIZED GAIN (LOSS)
Net realized gain (loss) from:
Investments — Unaffiliated. . . . ... (20,119,241) (1,766,886)
Investments — AffIIBTEA . . ... ... 4,180 (699)
In-kind redemptions — Unaffiliated . .........o oo 186,471,571 21,747,845
UL (U] (TN oTo] 1= — 228,655
Nt TEAIIZEA QAN - e 166,356,510 20,208,915
Net change in unrealized appreciation (depreciation) on:
Investments — Unaffliated. ... ... oo e 207,172 53,489,672
Investments — Affllated ... ... 4,858 —
FUBUIES oM ACES . ...ttt — 39,760
Net change in unrealized appreciation (depreciation) . ... ... 212,030 53,529,432
Netrealized and UNrealized Gain . .. .. ... ot et e 166,568,540 73,738,347
NET INCREASE IN NET ASSETS RESULTING FROM OPERATIONS. . . ..ottt e e e e et $183,864,508 $85,831,056
See notes to financial statements.
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Statements of Changes in Net Assets

iShares iShares
Dow Jones U.S. ETF Transportation Average ETF
Six Months Ended Six Months Ended
10/31/19 Year Ended 10/31119 Year Ended
(unaudited) 04/30/19 (unaudited) 04/30/19
INCREASE (DECREASE) IN NETASSETS
OPERATIONS
Net investment iNCOME. ...t $ 10,610,275 $ 20,467,859 $ 3,649,655 $ 8,163,295
Net realized gain (10SS). ... ...t 28,158,543 19,804,602 (5,812,956) 9,861,278
Net change in unrealized appreciation (depreciation) ..., 2,703,316 101,134,677 (12,355,652) 4,009,223
Net increase (decrease) in net assets resulting from operations. ..., 41,472,134 141,407,138 (14,518,953) 22,033,796
DISTRIBUTIONS TO SHAREHOLDERS®
Decrease in net assets resulting from distributions to shareholders......................coii (11,765,955) (21,091,399) (3,488,240) (8,438,131)
CAPITAL SHARE TRANSACTIONS
Net decrease in net assets derived from capital share transactions. ............................... (58,437,249) (5,345,467) (48,006,575) (245,500,532)
NETASSETS
Total increase (decrease) iN Nt @SSEtS ..........ouuuiieti e (28,731,070) 114,970,272 (66,013,768) (231,904,867)
Beginning of PEriod. . . . ... . 1,241,140,738 1,126,170,466 575,444,261 807,349,128
ENd Of PEFIOT. . ..o $1,212,409,668 $1,241,140,738 $509,430,493 $ 575,444,261

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

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

iShares iShares
U.S. Energy ETF U.S. Healthcare ETF
Six Months Ended Six Months Ended
10/31119 Year Ended 10/31/19 Year Ended
(unaudited) 04/30/19 (unaudited) 04/30/19
INCREASE (DECREASE) IN NET ASSETS
OPERATIONS
Net investmentincome ... $ 11,255,568 $ 22,069,140 $ 12,852,223 $ 26,524,215
Net realized gain (I0SS) ... ...t (90,128,657) (23,587,812) 42,450,305 187,424,060
Net change in unrealized appreciation (depreciation) ..., (13,335,596) (84,876,169) 64,945,162 (35,349,892)
Net increase (decrease) in net assets resulting from operations .......................ol (92,208,685) (86,394,841) 120,247,690 178,598,383
DISTRIBUTIONS TO SHAREHOLDERS®
Decrease in net assets resulting from distributions to shareholders ........................o.. (10,995,687) (23,500,556) (13,810,604) (43,163,813)
CAPITAL SHARE TRANSACTIONS
Net increase (decrease) in net assets derived from capital share transactions.................... (101,403,870) (189,619,206) (152,870,367) 162,047,754
NETASSETS
Total increase (decrease) iN Net @SSets. ..........ouiiei ittt (204,608,242) (299,514,603) (46,433,281) 297,482,324
Beginning Of PEriO ... ... 789,225,628 1,088,740,231 2,097,818,250 1,800,335,926
ENd Of PEriOd . ..ot $ 584,617,386 $ 789,225,628 $2,051,384,969 $2,097,818,250

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

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

iShares iShares
U.S. Technology ETF U.S. Utilities ETF
Six Months Ended Six Months Ended
10/31/19 Year Ended 10/31/119 Year Ended
(unaudited) 04/30/19 (unaudited) 04/30/19
INCREASE (DECREASE) IN NETASSETS
OPERATIONS
Netinvestmentincome. . ... ..o $ 17,295,968 $ 35,313,159 $ 12,092,709 $ 20,065,704
Net realized gain (I0SS). . . .« .t 166,356,510 559,337,982 20,208,915 (4,658,426)
Net change in unrealized appreciation (depreciation) ..., 212,030 222,452,960 53,529,432 96,217,168
Net increase in net assets resulting from operations. ... 183,864,508 817,104,101 85,831,056 111,624,446
DISTRIBUTIONS TO SHAREHOLDERS®
Decrease in net assets resulting from distributions to shareholders.....................ccooii (18,463,589) (33,239,056) (12,954,267) (19,110,532)
CAPITAL SHARE TRANSACTIONS
Net increase (decrease) in net assets derived from capital share transactions ...................... (90,324,372) (543,803,415) 101,481,161 111,454,408
NETASSETS
Total INCrease IN NBL ASSELS .. ... ...t 75,076,547 240,061,630 174,357,950 203,968,322
Beginning of period. . . ... 4,271,433,451 4,031,371,821 810,454,732 606,486,410
ENd Of PEriOd. . ..o $4,346,509,998 $4,271,433,451 $984,812,682 $810,454,732

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

See notes to financial statements.
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Financial Highligh

ts

(For a share outstanding throughout each period)

iShares Dow Jones U.S. ETF

Six Months Ended
10/31/19 Year Ended Year Ended Year Ended Year Ended Year Ended
(unaudited) 04/30/19 04/30/18 04/30/17 04/30/16 04/30/15
Net asset value, beginning of period ..........................o $ 146.88 $ 13249 $§ 11945 $ 103.06 $ 105.32 $§ 95.10
Net investmentincome® ... ... ... ... . i 1.29 2.40 2.19 2.01 1.92 1.77
Net realized and unrealized gain (loss)® ......................ccoooiiiiiil, 3.86 14.46 13.03 16.40 (2.11) 10.22
Net increase (decrease) from investment operations...................cooviii 5.15 16.86 15.22 18.41 (0.19) 11.99
Distributions®
From net investmentincome. .......... ..o (1.42) (2.47) (2.18) (2.02) (2.07) (1.77)
Total GiStTOULIONS . ... ..o (1.42) (2.47) (2.18) (2.02) (2.07) (1.77)
Net asset value, end of period ... $  150.61 $ 146.88 $§ 13249 $ 11945 $ 103.06 $ 105.32
Total Return
Basedonnetassetvalue .......... ..o 3.55%@ 12.89% 12.81% 18.04% (0.14)% 12.68%
Ratios to Average Net Assets
TOtAl EXPENSES ... ..o 0.20%® 0.20% 0.20% 0.20% 0.20% 0.20%
Net investment iNCOMe. .. .........o e 1.76%® 1.74% 1.70% 1.82% 1.88% 1.74%
Supplemental Data
Net assets, end of period (000) . ..........c.ovriritii e $1,212,410 $1,241,141 $1,126,170 $1,110,872 $917,234 $968,917
Portfolio turnover rate™ ......... ... 3% 5% 4% 4% 4% 4%

@ Based on average shares o
()

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.

FiINANCIAL HIGHLIGH

TS

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 Transportation Average ETF

Six Months Ended
10/31/19 Year Ended Year Ended Year Ended Year Ended Year Ended
(unaudited) 04/30/19 04/30/18 04/30/17 04/30/16 04/30/15
Net asset value, beginning of period ........................oooi $ 195.07 $ 187.76 $ 163.83 $ 141.18 $ 153.92 § 131.21

Net investmentincome® ... .. ..ot 1.30 2.12 1.91 1.54 1.50 1.24

Net realized and unrealized gain (loss)®.......................ocoiiiiiine. (6.36) 7.34 24.02 22.75 (12.63) 16.73
Net increase (decrease) from investment operations ..o, (5.06) 9.46 25.93 24.29 (11.13) 17.97
Distributions‘

From net investmentincome. ............ .. (1.33) (2.15) (2.00) (1.64) (1.61) (1.26)
Total distributions . ... (1.33) (2.15) (2.00) (1.64) (1.61) (1.26)
Net asset value, end of period....................o $ 188.68 $ 195.07 $ 187.76 $ 163.83 $ 141.18 $ 15392
Total Return
Based onnetasset value ............oooviiiii i (2.58)% 5.12% 15.88% 17.32% (7.24)% 13.10%
Ratios to Average Net Assets
TOtAl @XPENSES .. ... 0.43%® 0.42% 0.43% 0.44% 0.44% 0.43%
Net investment inCome. ... 1.38%® 1.11% 1.07% 0.99% 1.05% 0.80%
Supplemental Data
Net assets, end of period (000). ...........coueeriiiii e $509,430 $575,444 $807,349 $966,598 $564,723 $1,192,848
Portfolio turnover rate™ ... .. ... 16% 17% 5% 5% 11% 22%

(a)
(b)

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.
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Financial Highligh

tS (continued)

(For a share outstanding throughout each period)

iShares U.S. Energy ETF

Six Months Ended
10/31/19 Year Ended Year Ended Year Ended Year Ended Year Ended
(unaudited) 04/30/19 04/30/18 04/30/17 04/30/16 04/30/15
Net asset value, beginning of period .......................cci $§ 3596 § 4047 § 3121 § 31A §  46.62 § 5349
Net investmentincome® . ... ... ... .. i 0.55 0.89 1.07 0.84 1.06 1.02
Net realized and unrealized gain (loss)® ..., (4.96) (4.43) 3.25 (0.62) (8.66) (6.87)
Net increase (decrease) from investment operations.....................ooeeins (4.41) (3.54) 4.32 0.22 (7.60) (5.85)
Distributions
From net investmentincome. ... (0.54) (0.97) (1.12) (0.86) 1.11) (1.02)
Total distributions ... 0.54) (0.97) (1.12) (0.86) (1.11) (1.02)
Net asset value, end of period ... $ 31.01 $ 35.96 $ 4047 $ 3127 § 3791 $  46.62
Total Return
Based onnetassetvalue .............ooovviiniiiiiiii (12.33)%@ (8.83)% 11.92% 0.52% (16.20)% (11.03)%
Ratios to Average Net Assets
TOtal @XPENSES ... ..o 0.43% 0.42% 0.43% 0.44% 0.44% 0.43%
Net investment income. ... 3.35%® 2.33% 2.87% 2.17% 2.80% 2.04%
Supplemental Data
Net assets, end of period (000)............oovuiiiiiii i $584,617 $789,226 $1,088,740 $1,159,125 $1,249,003 $2,219,116
Portfolio turnover rate™ ... .. ... 4% 6% 6% 18% 15% 7%

@ Based on average shares o
()

utstanding.

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

(c

«

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 U.S. Healthcare ETF

Six Months Ended
10/31/19 Year Ended Year Ended Year Ended Year Ended Year Ended
(unaudited) 04/30/19 04/30/18 04/30/17 04/30/16 04/30/15

Net asset value, beginning of period .........................co § 188.15 § 173.95 $  158.62 § 14467 $§ 151.70 $ 12207

Net investmentincome® . ... ... ... .. 1.19 2.26 1.99 1.81 1.70 145

Net realized and unrealized gain (loss)® . .....................ccoooiinn.. 10.15 15.50 15.31 14.07 (5.63) 29.70
Net increase (decrease) from investment operations............................ 11.34 17.76 17.30 15.88 (3.93) 31.15
Distributions

From net investmentincome. ... (1.29) (3.56) (1.97) (1.93) (3.10) (1.52)
TO@l AISHIDULONS . ...+ (1.29) (3.56) (1.97) (1.93) (3.10) (1.52)
Net asset value, end of period ... $ 198.20 $ 188.15 $§ 173.95 $ 158.62 $  144.67 $ 151.70
Total Return
Basedonnetassetvalue .............oooiiiiiiiii 6.05% % 10.27% 10.93% 11.06% (2.64)% 25.64%
Ratios to Average Net Assets
Total EXPENSES ... ..o\t 0.43%® 0.43% 0.43% 0.44% 0.44% 0.43%
Net investment inCome. ... 1.24%® 1.19% 1.16% 1.21% 1.13% 1.05%
Supplemental Data
Net assets, end of period (000)..........ccooiiiiii $2,051,385 $2,097,818 $1,800,336 $1,911,386 $1,808,437 $2,358,873
Portfolio turnover rate® ........ ... 2% 6% 7% 6% 7% 8%

@ 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 U.S. Technology ETF

Six Months Ended
10/31/19 Year Ended Year Ended Year Ended Year Ended Year Ended
(unaudited) 04/30/19 04/30/18 04/30/17 04/30/16 04/30/15
Net asset value, beginning of period ........................oc $ 20340 § 167.97 $ 13818 $ 102.30 § 107.28 $ 9083
Net investmentincome® . ... . ... ..o 0.84 1.59 1.26 1.33 1.30 1.20
Net realized and unrealized gain (loss)®..........................o. 8.68 35.34 29.88 35.87 (4.97) 16.47
Net increase (decrease) from investment operations ........................... 9.52 36.93 31.14 37.20 (3.67) 17.67
Distributions®
From net investmentincome ... (0.90) (1.50) (1.35) (1.32) (1.31) (1.22)
Total QiStHOULIONS .. .. ... (0.90) (1.50) (1.35) (1.32) (1.31) (1.22)
Net asset value, end of period........................coooiiiiiiii.. $  212.02 $  203.40 $ 167.97 $ 138.18 $  102.30 $ 107.28
Total Return
Basedonnetassetvalue ..............ccooiiiiii 4.72%9 22.10% 22.62% 36.57% (3.45)% 19.53%
Ratios to Average Net Assets
Total EXPENSES . ... ..o 0.43%® 0.42% 0.43% 0.44% 0.44% 0.43%
Net investment income ... 0.83%® 0.87% 0.80% 1.11% 1.24% 1.18%
Supplemental Data
Net assets, end of period (000)...........cooviiiiiii $4,346,510 $4,271,433 $4,031,372 $3,392,234 $2,393,714 $2,869,743
Portfolio turnover rate™ ... 10% 19% 15% 4% 8% 8%

@ 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.

(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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Financial Highlights (continued)

(For a share outstanding throughout each period)

iShares U.S. Utilities ETF

Six Months Ended
10/31/119 Year Ended Year Ended Year Ended Year Ended Year Ended
(unaudited) 04/30/19 04/30/18 04/30/17 04/30/16 04/30/15

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

period ...

Net realized and unrealized gain®........................................

Net increase from investment o

Distributions‘®
From net investment income

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

PEratioNS. . ..\ttt

Net asset value, end of period ...

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

utstanding.

$ 148.71 $ 13043 $ 129.30

$ 121.09 §  111.09 $ 108.15

2.09 403 3.79 3,69 3.37 3.31
12.91 18.12 0.84 8.46 11.18 311
15.00 22.15 463 1215 14.55 6.42
(2.27) (3.87) (3.50) (3.94) (4.55) (3.48)
(2.27) (3.87) (3.50) (3.94) (4.55) (3.48)

$ 161.44 $ 148.71 $ 130.43

$ 129.30 $  121.09 $ 111.09

10.14% 17.29% 3.59% 10.16% 13.61% 5.97%
0.43% 0.43% 0.43% 0.44% 0.44% 0.43%
2.68% 2.94% 2.86% 2.96% 3.02% 2.96%

$984,813 $810,455 $606,486

$801,673 $1,065,624 $649,849

2% 6% 5%

9% 6% 3%

® 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.
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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
DOW JONES UL S, .. Diversified
TraNSPOMTAtION AVETAGE . . . .. .ottt ettt et et ettt Non-diversified
LU 11T Non-diversified
U S HBAINCAIE ... oo Non-diversified
LU S T 1= 3110 o Non-diversified
U S Ul . . .. Non-diversified

2. SIGNIFICANT ACCOUNTING POLICIES

The following significant accounting policies are consistently followed by each Fund in the preparation of its financial statements in conformity with accounting principles
generally accepted in the United States of America (“U.S. GAAP”). The preparation of financial statements in conformity with U.S. GAAP requires management to make
certain estimates and assumptions that affect the reported amounts of assets and liabilities and disclosures of contingent assets and liabilities at the date of the financial
statements and the reported amounts of increases and decreases in net assets from operations during the reporting period. Actual results could differ from those estimates.
Each Fund is considered an investment company under U.S. GAAP and follows the accounting and reporting guidance applicable to investment companies.

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

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

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

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

3. INVESTMENT VALUATION AND FAIR VALUE MEASUREMENTS

Investment Valuation Policies: Each Fund’s investments are valued at fair value (also referred to as “market value” within the financial statements) each day that the
Fund's listing exchange is open and, for financial reporting purposes, as of the report date should the reporting period end on a day that the Fund’s listing exchange is not
open. U.S. GAAP defines fair value as the price a fund would receive to sell an asset or pay to transfer a liability in an orderly transaction between market participants at
the measurement date. A fund determines the fair value of its financial instruments using various independent dealers or pricing services under policies approved by the
Board of Trustees of the Trust (the “Board”). The BlackRock Global Valuation Methodologies Committee (the “Global Valuation Committee”) is the committee formed by
management to develop global pricing policies and procedures and to oversee the pricing function for all financial instruments.

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

If events (e.g., a company announcement, market volatility or a natural disaster) occur that are expected to materially affect the value of an investment, or in the event that
application of these methods of valuation results in a price for an investment that is deemed not to be representative of the market value of such investment, or if a price
is not available, the investment will be valued by the Global Valuation Committee, in accordance with policies approved by the Board as reflecting fair value (“Fair Valued
Investments”). The fair valuation approaches that may be used by the Global Valuation Committee include market approach, income approach and the cost approach.
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Notes to Financial Statements (unaudited) (continued)

Valuation techniques used under these approaches take into consideration inputs that include but are not limited to (i) attributes specific to the investment; (ii) the principal
market for the investment; (iii) the customary participants in the principal market for the investment; (iv) data assumptions by market participants for the investment, if
reasonably available; (v) quoted prices for similar investments in active markets; and (vi) other inputs, such as future cash flows, interest rates, yield curves, volatilities,
prepayment speeds, loss severities, credit risks and/or default rates.

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

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

* Level 1 - Unadjusted price quotations in active markets for identical assets or liabilities;

* Level 2 - Inputs other than quoted prices included within Level 1 that are observable for the asset or liability either directly or indirectly, including, but not limited to,
quoted prices for similar assets or liabilities in markets that are active, quoted prices for identical or similar assets or liabilities in markets that are not considered to
be active, inputs other than quoted prices that are observable for the asset or liability (such as interest rates, yield curves, volatilities, prepayment speeds, loss
severities, credit risks and default rates) or other market-corroborated inputs; and

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

The hierarchy gives the highest priority to unadjusted quoted prices in active markets for identical assets or liabilities (Level 1 measurements) and the lowest priority to
unobservable inputs (Level 3 measurements). Accordingly, the degree of judgement exercised in determining fair value is greatest for instruments categorized in Level 3.
The inputs used to measure fair value may fall into different levels of the fair value hierarchy. In such cases, for disclosure purposes, the fair value hierarchy classification
is determined based on the lowest level input that is significant to the fair value measurement in its entirety. The fair value hierarchy for each Fund’s investments is included
inits schedule of investments. The categorization of a value determined for financial instruments is based on the pricing transparency of the financial instruments and is not
necessarily an indication of the risks associated with investing in those securities.

4. SECURITIES AND OTHER INVESTMENTS

Securities Lending: Each Fund may lend its securities to approved borrowers, such as brokers, dealers and other financial institutions. The borrower pledges and
maintains with the Fund collateral consisting of cash, an irrevocable letter of credit issued by an approved bank, or securities issued or guaranteed by the U.S. government.
The initial collateral received by each Fund is required to have a value of at least 102% of the current market value of the loaned securities for securities traded on U.S.
exchanges and a value of at least 105% for all other securities. The collateral is maintained thereafter at a value equal to at least 100% of the current value of the securities
on loan. The market value of the loaned securities is determined at the close of each business day of the Fund and any additional required collateral is delivered to the Fund
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 October 31, 2019, any securities on loan were collateralized by cash and/or U.S. government obligations. Cash collateral received was invested in money market
funds managed by BlackRock Fund Advisors (‘BFA”), the Funds' investment adviser, or its affiliates and is disclosed in the schedules of investments. Any non-cash collateral
received cannot be sold, re-invested or pledged by the Fund, except in the event of borrower default. The securities on loan for each Fund, if any, are also disclosed in its
schedule of investments. The market value of any securities on loan as of October 31, 2019 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
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.
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The following table is a summary of the securities lending agreements by counterparty which are subject to offset under an MSLA as of October 31, 2019:

Market Value of Cash Collateral Non-Cash Collateral
iShares ETF and Counterparty Securities on Loan Received® Net Amount
Dow Jones U.S.
Barclays Bank PLC ...... .o $ 1,208,316 $ 1,208,316 $ —
Barclays Capital INC. ... ..o 2,138,471 2,138,471 —
BNP Paribas Prime Brokerage International Ltd......................cooooiiiiii. 580,921 580,921 —
BNP Paribas Securities COorp.. . ... ...veeii i 117,088 117,088 —
BofA Securities, INC..........oo 983,482 983,482 —
Citadel Clearing LLC ... ..o 212,429 201,956 (10,473)®
Citigroup Global Markets InC. ... ... 4,920,553 4,920,553 —
Credit Suisse AG Dublin Branch ...t 252,970 252,970 —
Credit Suisse Securities (USA)LLC ..o 95,293 95,293 —
Deutsche Bank Securities INC. ... 239,752 239,752 —
GoldmMan SAChS & C0.... vt 3,023,240 3,023,240 —
HSBC Bank PLC. . ... 721,380 721,380 —
ING Financial Markets LLC ..ot e 48,354 48,354 —
JPMorgan Securities LLC . ... o 2,858,716 2,858,716 —
Morgan Stanley & Co. LLC (U.S. Equity Securities Lending)....................ooiets 2,383,291 2,383,291 —
National Financial Services LLC ..........ooiiii s 88,150 88,150 —
Scotia Capital (USA) INC. ..o 30,757 30,757 —
State Street Bank & Trust Company. ...........cooiiiiiiii e 430,326 430,326 —
TD Prime Services LLC . ... oo 193,603 193,603 —
UBS AG ... 287,358 287,358 —
UBS Securities LLC . ...\ 375,020 375,020 —
Wells Fargo Securities LLC. . .. ... 548,444 548,444 —
$ 21737914 § 21,727,441 $  (10,473)
Transportation Average
Citigroup Global Markets INC. .............oouiiiii e $ 1374160 1,374,160 $ —
Goldman Sachs & CO.. ..o 1,862,450 1,862,450 —
$ 3236610 §$ 3,236,610 $ —
U.S. Energy
Barclays Capital INC. ........ovii e $ 50,765 $ 50,765 $ —
BofA Securities, INC..... ..o 82,501 82,501 —
Credit Suisse AG Dublin Branch ...t 625,561 625,561 —
Goldman Sachs & C0.. ...t 413,953 413,953 —
HSBC Bank PLC. . ... 17,093 17,093 —
JPMorgan Securities LLC . ... 2,065,715 2,065,715 —
Scotia Capital (USA) INC. ... 13,910 13,910 —
UBS AG ... 706,362 706,362 —
Wells Fargo Bank, National Association ..............ooeeiiiiiiiii e 186,444 186,444 —
$ 4,162,304  $ 4,162,304 $ —
U.S. Healthcare
Barclays Bank PLC ... .o $ 465332 § 465,332 $ —
Barclays Capital INC. ..o 41,875 41,875 —
BofA Securities, INC....... ..o 9,616,044 9,616,044 —
Citadel Clearing LLC ... .. 8,566,035 8,566,035 —
Citigroup Global Markets INC. ......... ..o 4,072,250 3,867,518 (204,732)®
Credit Suisse AG Dublin Branch ..ot 2,933,055 2,933,055 —
Credit Suisse Securities (USA)LLC . ... 4,989,971 4,989,971 —
Goldman Sachs & CO.......ooiei 15,732,099 15,732,099 —
JPMorgan Securities LLC ... 8,804,214 8,804,214 —
Morgan Stanley & Co. LLC (U.S. Equity Securities Lending).....................ooeets 3,525,519 3,525,519 —
National Financial Services LLC ....... ..ot 17,800 17,800 —
State Street Bank & Trust Company. ...........cooiiiiiiii 1,406,807 1,406,807 —
UBS Securities LLC . ... 847,555 847,555 —
Wells Fargo Securities LLC. . ... ... 2,660,000 2,660,000 —
$ 63,678,556 § 63,473,824 $  (204,732)
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Market Value of Cash Collateral Non-Cash Collateral

iShares ETF and Counterparty Securities on Loan Received® Received Net Amount
U.S. Technology

Barclays Bank PLC ... .o $ 1425114  § 1425114  § — 3 —
Barclays Capital INC. .. .. ..o e 3,868,354 3,868,354 — —
BNP Paribas Prime Brokerage International Ltd..................cooiiiiiine s, 17,278,470 17,278,470 — —
BofA Securities, INC...... ..o 1,738,028 1,738,028 — —
Citadel Clearing LLC ... ... .o 2,576,979 2,576,979 — —
Citigroup Global Markets INC. ... ... 3,298,941 3,298,941 — —
Credit Suisse AG Dublin Branch ...t 541,494 541,494 — —
Credit Suisse Securities (USA)LLC ..ot 7,819,815 7,819,815 — —
Deutsche Bank Securities INC. ... 1,599,049 1,599,049 — —
Goldman SAachs & C0.. ... u 13,575,732 13,575,732 — —

HSBC Bank PLC. .. ... 684,259 676,931 — (7,328)®
Jefferies LLC ... 667,833 667,833 — —
JPMorgan Securities LLC . ... o 56,295,727 56,295,727 — —
Morgan Stanley & Co. LLC (U.S. Equity Securities Lending)....................ooeets 10,421,551 10,421,551 — —
RBC Capital Markets LLC ... 394,558 394,558 — —
State Street Bank & Trust Company...........o.vviiiiiiii e 49,441 49,441 — —
UBS AG ...t e 11,596,430 11,596,430 — —
UBS Securities LLC ... ... 1,270,828 1,270,828 — —
Virtu Americas LLC . ... 3,276,286 3,276,286 — —
Wells Fargo Bank, National Association ..............oueiiiiiiiiiii e 2,216,779 2,216,779 — —
Wells Fargo Securities LLC. . .. ... 810,228 810,228 — —
$ 141,405,896  § 141,398,568  § — 3 (7,328)

s

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.

G

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 the iShares Dow Jones U.S. ETF, BFAs entitled to an annual investment advisory fee of 0.20%, accrued daily and paid monthly by
the Fund, based on the average daily net assets of the Fund.

For its investment advisory services to each of the iShares Transportation Average, iShares U.S. Energy, iShares U.S. Healthcare, iShares U.S. Technology and iShares
U.S. Utilities 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
FIESt G0 DIllON. . ... e 0.48%
Over $10 billion, up to and including $20 bIlON ... oo e 0.43
Over $20 billion, up to and including $30 DION ... ..o 0.38
Over $30 billion, up to and including $40 DION .. ... i e 0.34
Over $40 billion, up to and including $50 billION . ... ... 0.33
OVET 00 DIllION . ..o 0.31

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

Securities Lending: The U.S. Securities and Exchange Commission (the “SEC”) has issued an exemptive order which permits BlackRock Institutional Trust Company,
N.A. (“BTC”), an affiliate of BFA, to serve as securities lending agent for the Funds, subject to applicable conditions. As securities lending agent, BTC bears all operational
costs directly related to securities lending. Each Fund is responsible for fees in connection with the investment of cash collateral received for securities on loan in a money
market fund managed by BFA, 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 “collateral investment fees”). Securities lending income is equal to the total of income earned from the
reinvestment of cash collateral (excluding collateral investment fees), net of fees and other payments to and from borrowers of securities. Each Fund retains a portion of
securities lending income and remits the remaining portion to BTC as compensation for its services as securities lending agent.

Pursuant to the current securities lending agreement, each Fund retains 73.5% of securities lending income (which excludes collateral investment fees) and the amount
retained can never be less than 70% of the total of securities lending income plus the collateral investment fees.

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

The share of securities lending income earned by each Fund is shown as securities lending income - affiliated — net in its statement of operations. For the six months ended
October 31, 2019, the Funds paid BTC the following amounts for securities lending agent services:

Fees Paid
iShares ETF to BTC
DOW JONES U, S, . oottt $ 18,233
TraNSPOMTAtION AVEIAGE . . . . ..ttt e ettt 4,844
(U =11 1T o P 7,490
U S HEAINCAIE . . ..o 33,903
LU S T 1= 310 To] o 77,454
ULS UBIIHIES - .o e e e 46

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

by Rule 17a-7.

For the six months ended October 31, 2019, transactions executed by the Funds pursuant to Rule 17a-7 under the 1940 Act were as follows:

Net Realized
iShares ETF Purchases Sales Gain (Loss)
DOW JONES U S $ 4839829 § 2735232 $ (2,007,836)
UG BNBIgY . . ettt 6,514,862 5,324,578 (25,328,994)
U.S HBAINCArE ... 4,158,253 9,698,239 (5,753,825)
UG TECRNO0IOGY . . . et 93,509,190 124,008,915 (1,039,878)
ULS UBIIHIES . . e e 1,710,760 6,361,273 (370,504)

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 October 31, 2019, purchases and sales of investments, excluding in-kind transactions and short-term investments, were as follows:

iShares ETF Purchases Sales
DOW JONES .S, ..t $ 30519,713 $ 31,666,405
TraNSPOMAtION AVEIAZE . . . . . .ottt ettt ettt e et e e 83,886,374 84,430,055
[ o PP 40,004,758 24,592,554
U S HBAINCAIE ... o 34,761,811 39,539,199
U S, TBONMOI0GY - - . ettt 402,489,011 398,824,496
[0S 17T 22,217,536 24,885,451
For the six months ended October 31, 2019, in-kind transactions were as follows:

In-kind In-kind
iShares ETF Purchases Sales
DOW JONES U, S, .ottt $ — $ 57,823,037
TraNSPOMAtION AVEIAZE . . . . . .ottt ettt et e e 987,855,346 1,035,658,532
LU S 1T 16,727,993 117,742,275
U S HBAINCAIE ... 123,362,164 275,724,525
U S, TONMOI0GY - - - e ettt 376,283,358 468,150,183
UL UtIlES . . oo 252,563,650 151,532,101

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 October 31, 2019, inclusive of the open tax return years, and does not believe

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

As of April 30, 2019, the Funds had non-expiring capital loss carryforwards available to offset future realized capital gains as follows:

iShares ETF Non-Expiring
DOW JONES U, S, oo $ 6,983,354
TraNSPOMTAtION AVEIAGE . . . .. ettt ettt e e e e 22,874,992
U S BNrgY . ettt et et et 67,361,454
U S HBAINCAIE . .. o 16,222,698
LU S T 1= 2110 o 1,831,034
U U . . et 34,419,441
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As of October 31, 2019, gross unrealized appreciation and depreciation based on cost of investments (including short positions and derivatives, if any) for U.S. federal
income tax purposes were as follows:

Net Unrealized

Gross Unrealized Gross Unrealized Appreciation

iShares ETF Tax Cost Appreciation Depreciation (Depreciation)
Dow Jones U.S. .. § 757,988,865 $§ 534,872,017 $  (58,777,160) § 476,094,857

Transportation AVEIage . .. ... ...ttt 595,511,919 4,640,794 (86,663,959) (82,023,165)

U S BNBIgY ottt 924,440,475 11,389,764 (347,097,551) (335,707,787)
U.S. Healthcare. .. ... 2,058,981,544 246,344,264 (189,387,791) 56,956,473
U.S. TEChNOIOGY . ..t 3,477,561,696 1,135,747,393 (119,226,162) 1,016,521,231
US UBIIHIES ..o 891,840,501 112,683,955 (19,825,699) 92,858,256

9. PRINCIPAL RISKS

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

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

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

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

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

When a fund concentrates its investments in securities within a single or limited number of market sectors, it assumes the risk that economic, regulatory, political and social
conditions affecting such sectors may have a significant impact on the fund and could affect the income from, or the value or liquidity of, the fund’s portfolio.

10. CAPITAL SHARE TRANSACTIONS

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

Transactions in capital shares were as follows:

Six Months Ended Year Ended
10/31/19 04/30/19
iShares ETF Shares Amount Shares Amount
Dow Jones U.S.
SRAIES SO . . ..ttt — $ — 300,000 $ 40,550,528
Shares redeemed . .. ... (400,000) (58,437,249) (350,000) (45,895,995)
NEt dBCrBaSE . .. (400,000) $  (58,437,249) (50,000) $ (5,345,467)
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Six Months Ended Year Ended
10/31/19 04/30/19
iShares ETF Shares Amount Shares Amount
Transportation Average
SRAIES SOl . ... 5,350,000 $ 990,075,400 7,700,000 $ 1,458,010,287
Shares redeBmMEd . .. ... .. (5,600,000) (1,038,081,975) (9,050,000) (1,703,510,819)
NEEABCIBASE . . . . .ot (250,000) $  (48,006,575) (1,350,000) $ (245,500,532)
U.S. Energy
Shares SOIT . . ... 500,000 $ 16,784,052 6,800,000 $ 258,856,680
Shares r8AEEMEA . .. ... i (3,600,000) (118,187,922) (11,750,000) (448,475,886)
NEEABCIBASE . . . .ot (3,100,000)  $ (101,403,870) (4,950,0000 $ (189,619,206)
U.S. Healthcare
SRAIES SOl . ... 650,000 $ 123,664,333 5,250,000 $ 1,003,555,231
Shares redeBmMEd . ... ... . (1,450,000) (276,534,700) (4,450,000) (841,507,477)
Net iNCrease(dECIEASE) . . .. ...ttt et (800,000) $ (152,870,367) 800,000 $ 162,047,754
U.S. Technology
ShaAres SOIT . . ... 1,900,000 $ 381,088,987 5,350,000 $ 963,998,733
SharES IBAEEMEA . . ... et (2,400,000) (471,413,359) (8,350,000) (1,507,802,148)
NEEABCIBASE . .. .o (500,000 $ (90,324,372) (3,000,000) $ (543,803,415)
U.S. Utilities
SRAIES SOl . ... 1,650,000 $ 253,584,952 3,050,000 $ 419,326,483
Shares redeemed . . . ... ..o (1,000,000) (152,103,791) (2,250,000) (307,872,075)
NELINCIBASE ... ..ot 650,000 $ 101,481,161 800,000 $ 111,454,408

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

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

11. LEGAL PROCEEDINGS

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

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 ("LBQO"). The Litigation seeks to “claw back” from former Tribune shareholders,
including the Impacted Funds, proceeds received in connection with the LBO. The iShares Dow Jones U.S. ETF received proceeds of $118,354 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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Board Review and Approval of Investment Advisory Contract

I iShares Dow Jones U.S. ETF (the “Fund”)

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

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

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

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

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

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

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

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

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

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

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

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

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

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

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

Il. iShares Transportation Average ETF, iShares U.S. Healthcare ETF (the “Funds”)

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

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

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

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

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

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

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

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

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

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

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

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

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

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

lll. iShares U.S. Energy ETF, iShares U.S. Technology ETF, iShares U.S. Utilities ETF (the “Funds”)

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

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

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

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

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

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

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

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

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

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

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

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

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

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

Section 19(a) Notices

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

Total Cumulative Distributions % Breakdown of the Total Cumulative
for the Fiscal Year-to-Date Distributions for the Fiscal Year-to-Date
Net Net
Investment  Net Realized Return of Total Per Investment  Net Realized ~ Returnof  Total Per
iShares ETF Income  Capital Gains Capital Share Income  Capital Gains Capital Share
Dow Jones U.S.® ... $1.401386 $ —  $0.022790  $1.424176 98% —% 2% 100%

@ The Fund estimates thatit has distributed more than its net investment income and net realized capital gains; therefore, a portion of the distribution may be a return of capital. A return
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.
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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, and for reporting periods ended prior to March 31, 2019, filed such information on Form N-Q. The iShares Funds' Forms N-Q 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.
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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 S&P Dow Jones Indices LLC, nor does this
company make any representation regarding the advisability of investing in the iShares Funds. BlackRock is not affiliated
with the company listed above.

©2019 BlackRock, Inc. All rights reserved. iISHARES and BLACKROCK are registered trademarks of BlackRock, Inc. or its
subsidiaries. All other marks are the property of their respective owners.

iS-SAR-401-1019

iShares Go paperless. . . ‘

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