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Year Ended July 31, 2023

RS5T 41T 4 - 779 8—ETF
(2022468 A 1 B ~202347 A 31 B % TOREHM)

iShares
MSCI USA Min Vol
Factor ETF

INVESTMENT INCOME
Dividends — unaffiliated ...........cccooiiiiiiiii
Dividends — affiliated ..
Interest — unaffiliated
Securities lending income — affiliated — net ...
Foreign taxes Withheld ...
Total INVeStMENT INCOME ..ot

EXPENSES

INVESTMENE AAVISOIY ...
TOtAI EXPENSES. ...ttt
Net investment income

REALIZED AND UNREALIZED GAIN (LOSS)
Net realized gain (loss) from:
Investments — unaffiliated ...
Investments — affiliated

In-kind redemptions — unaffiliated

Net change in unrealized appreciation (depreciation) on:
Investments — unaffiliated ...
Investments — affiliated ..o
FUUrES CONFACES.......cotiiiiiecc e

Net realized and unrealized gain............coouieiiiiiiiiii e
NET INCREASE IN NET ASSETS RESULTING FROM OPERATIONS

$ 541,048,753
1,923,717
265,359

814,888
(464,543)
543,588,174

43,504,275
43,504,275
500,083,899

(735,075,184)
20,709
45
5,147,836

1,842,061,451
1,112,154,857

(439,937,616)
(22,919)

(2,658,205)
(442,618,740)

669,536,117
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WA A LAGI10844R (2023 7R3 B{RE)

as of July 31, 2023
TEN LARGEST HOLDINGS

Percent of
Security Total Investments®
Oracle COrp. ....oocuiieieiieeiee et 1.7%
International Business Machines Corp. ................ 1.6
Roper Technologies, Inc. ................. 1.6
VMware, Inc., CIass A. ....ooooiriieeeeeeeeeeeeees 1.6
Berkshire Hathaway, Inc., Class B ....................... 1.5
Cisco Systems, Inc 1.5
Microsoft COrp. ...ooouiiiriieiiee e 1.5
Republic Services, INC. ......ccceviiiiiiiiieiieeeee 1.5
Eli Lilly & CO. oottt 1.5
Texas Instruments, INC. .......ooooiiiiiiiiiiieeees 1.5

(a) Excludes money market funds.
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Year Ended July 31, 2023

iShares
MSCI EAFE Min
Vol Factor ETF

INVESTMENT INCOME

Dividends — unaffiliated $ 241,812,458

Dividends — affiliated 159,701
Interest — unaffiliated 65,206
Securities lending income — affiliated — net 588,635

Other income — unaffiliated ...........oceeiiiiiii s 1,150,435

Foreign taxes withheld (20,474,364 )

Foreign withholding tax claims 10,687,961
Total INVEStMENT INCOME ...t e 233,990,032
EXPENSES

Investment advisory 22,128,650

Interest expense —
COMMIEMENT COSES ...ttt —
Professional 1,183,886

Total expenses 23,312,536
Less:

Investment advisory fees waived... (9,029,991)
Total expenses after fees waived 14,282,545
Net iNVesStMENt INCOME ... 219,707,487

REALIZED AND UNREALIZED GAIN (LOSS)
Net realized gain (loss) from:
Investments — unaffiliated ............ccooeiiiiiiiiii e (152,494,832)
Investments — affiliated (8,145)
Capital gain distributions from underlying funds — affiliated 1
Foreign currency transactions............ccocoieiieiiiie i (609,965)

Futures contracts 6,458,146
In-kind redemptions — unaffiliated... 130,463,047
In-kind redemptions — affiliated............cccooeiieii i —
(16,191,748)
Net change in unrealized appreciation (depreciation) on:

Investments — unaffiliated 613,792,485
Investments — affiliated 557
Foreign currency translations .............cociiiiieniiiiice e 1,811,376
FULUrES CONIactS......cc.vvieii i 228,912
615,833,330

Net realized and unrealized gain ...........c.ccooviiiiiiiiii e 599,641,582

NET INCREASE IN NET ASSETS RESULTING FROM OPERATIONS $ 819,349,069
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July 31, 2023 (Percentages shown are based on Net Assets)
Security Shares Value Security Shares Value
Common Stocks Germany (continued)
Australia — 4.5% Hannover Rueck SE 18,621 3,973,239
Brambles Ltd..................................... 2,473,574 23,401,913 m’::f IKAGGai Co. KGah f;g:g?g ;?:;g:jgg
g‘;g‘s'ego'js-“d , Sgg-‘;?g 1:-3;;?23 Symrise AG, Class A 343,065 37,473,588
Commonwealth Bank of Australia 325,737 23175784 Telefonica Deutschland Holding AG . 1,636,994 4,410,683
. 201,745 36,337,531 230,704,040
Insurance Australia Group Ltd........................ 3,029,851 12,095,198 Hong Kong —7.3%
Medibank Pvt Ltd 14,391,324 33,976,559 BOC Hong Kong Hgldlngs Ltd. . 16,342,000 49,876,476
Sonic Healthcare Ltd. 611366 14,445 230 CK Hutchison Holdings Ltd. .. 5,171,000 31,891,246
Telstra Corp. Ltd. .. 8,347,967 23,893,642 CK Infrasgructure Holdings Ltd. . 5,290,000 28,033,517
Transurban Group . . 2,459,407 23,745,682 CLP Holdings Ltd 9,613,500 78,360,900
Washington H Soul Pattinson & Co. Ltd. ............. 227,125 5,039,364 Hang Seng Bank Ltd. . 6,935,400 106,011,450
Wesfarmers Ltd. 2324246 77,658,015 HKT Trust & HKT Ltd., Class SS... 34,276,349 40,487,203
WOOIWOMNS Group Ltd. ..+ oeeee oo 1,819,976 47,262,655 Hong Kong & China Gas Co. Ltd 19,511,799 16,738,338
Y Jardine Matheson Holdings Ltd. .. 683,700 33,771,639
Belgium — 2.5% 345,479,316 Link F\’CEIT o 3,137,820 17,638,174
N MTR Corp. Ltd 15,474,248 71,309,955
ﬁ"heus;%'“h InBev SANV 22232; lg*gg;;gg Power Assets Holdings Ltd. 13,712,000 71,867,634
Grr?:ir:; Bruxelles Lambert NV . ... 785,503 63.556,871 Sun Hung Kai Properties Ltd. 1.301.500 16,342,439
UGB SA ..o 702,395 62,195,156 retand — 0.5% 562,328,971
189,851,573 [
Denmark — 3.0% Kerry Group PLC, Class A........................... 385,733 _ 38,322,903
Carlsberg AS, Class B 155,633 23,342,167 Israel — 1.9%
Chr Hansen Holding A/S . 403,841 30,515,691 Bank HapoalimBM ................................. 3,917,250 34,796,294
Genmab A/S®) B 84,731 34,926,082 Bank Leumi Le-Israel BM. ... .. 2,474,639 19,754,099
Novo Nordisk A/S, Class B . 683,409 110,201,200 Check Point Software Technologies Ltd.@( 257,271 34,013,799
Novozymes A/S, Class B . .. 203,781 10,220,287 Elbit Systems Ltd 106,389 22,622,128
TrygAlS . o 1,328,646 26,232,520 ICL Group Ltd. 2,002,669 13,334,750
235,437,947 Isracard Ltd. .. 1 4
Finland — 2.5% Mizrahi Tefahot Bank Ltd. .. .. 339,882 12,271,412
Elisa OYJ 1,204,901 62,854,155 Tower Semiconductor Ltd.@© ... ... ... .. 337,847 _ 12,529,816
Kone OYJ, Class B .. 940,392 48,235,339 149,322,302
Nokia OYJ......... 2,071,071 8,141,254 Italy — 2.4%
Orion OYJ, Class B ... . 824,093 31,670,803 EniSpA ... .. 923,963 14,106,021
Sampo OYJ, ClassA. ... 924,086 40,721,354 FerrariNV ... ... .. ... 191,535 61,403,564
191,622,905 Infrastrutture Wireless Italiane SpA® 1,434,224 17,986,307
France — 7.3% Recordati Industria Chimica e Farmaceutica SpA. 694,862 35,882,726
Air Liquide SA ... 351,298 63,161,272 7,236,877 38,042,555
BioMerieux . 77,025 8,268,581 Terna - Rete Elettrica Nazionale .. 1,929,519 16,302,512
Carrefour SA 2,222,328 44,426,851 183,723,685
Danone SA.. 601,965 36,760,037 Japan — 27.0%
Dassault Aviation SA. 126,890 24,649,819 Astellas PharmaInc. ......... 1,390,200 20,327,987
Edenred.... 92,725 6,022,522 Bandai Namco Holdings Inc.......................... 381,500 8,631,269
Getlink SE. 667,692 11,736,265 Bridgestone Corp. . 486,600 20,191,659
Hermes International . 1,231 2,724,529 Canon Inc. 2,438,100 63,013,628
Ipsen SA 186,511 23,505,386 Central Japan Railway Co. . 477,400 60,836,621
La Francaise des Jeux SAEM® 433,104 16,534,769 Chiba Bank Ltd. (The)......... 3,325,200 23,380,642
L'Oreal SA... 20,380 9,478,930 Chubu Electric Power Co. Inc. .. 3,307,400 41,434,423
Orange SA .. 7,811,573 88,300,731 Chugai Pharmaceutical Co. Ltd. 1,029,900 30,651,101
164,870 36,349,145 Concordia Financial Group Ltd 3,750,200 17,153,491
1,044,936 111,478,496 Daiichi Sankyo Co. Ltd 102,800 3,166,200
Thales SA 274910 41,123,727 East Japan Railway Co....... 764,000 43,253,189
TotalEnergies SE 595,344 36,171,022 ENEOS Holdings Inc. .. 7,705,600 27,956,984
560,692,082 Fast Retailing Co. Ltd. . 25,900 6,488,279
Germany — 3.0% FUJIFILM Holdings Corp. 324,200 18,824,876
Beiersdorf AG ... 382,136 49,488,654 Hankyu Hanshin Holdings Inc.. . 331,200 11,003,417
Deutsche Boerse AG. 148,221 28,399,369 Hikari Tsushin Inc. 45,000 6,677,418
Deutsche Telekom AG, Registered. . . 2,570,031 56,029,846 Hirose Electric Co. Ltd 296,000 37,490,655
Idemitsu Kosan Co. Ltd. 1,334,800 28,186,737

— 31
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July 31,2023 (Percentages shown are based on Net Assets)
Security Shares Value Security Shares Value
Japan (continued) Netherlands (continued)
ITOCHU Corp. 1,757,600 71,086,655 Heineken Holding NV .. 152,559 § 12,506,044
Itochu Techno-Solutions Corp. 380,300 9,638,376 Heineken NV ... 262,829 25,726,087
Japan Post Bank Co. Ltd. ... 4,094,000 34,060,206 JDE Peet's NV.. 818,086 24,681,892
Japan Post Holdings Co. Ltd.. 4,908,500 35,844,741 Koninklijke Ahold Delhaize NV .. 3,450,032 118,917,835
Japan Tobacco Inc. .. 1,773,900 39,362,120 Koninklijke KPN NV .. 11,720,692 42,408,460
Kao Corp. 189,400 7,195,608 OCINV... 196,603 5,603,141
KDDI Corp 1,323,300 38,946,966 QIAGEN NV 1,357,406 63,691,588
Keio Corp... 425,400 14,140,552 Wolters Kluwer NV . .. 387,288 48,634,079
Keisei Electric Railway Co. Ltd.. . 247,100 10,255,946 349,185,797
Kintetsu Group Holdings Co. Ltd 1,004,000 33,680,791 New Zealand — 0.6%
Kirin Holdings Co. Ltd. . 386,900 5,714,682 Auckland International Airport Ltd. .. 3,798,088 19,826,965
Kobayashi Pharmaceutical Co. Ltd. 66,700 3,666,587 Fisher & Paykel Healthcare Corp. Ltd. . 521,638 7,963,872
Kyowa Kirin Co. Ltd. ................ 1,251,700 23,902,058 Spark New Zealand Ltd.............................. 6,262,956 20,163,873
McDonald's Holdings Co. Japan Ltd.© ... 854,200 33,624,011 m
MEIJI Holdings Co. Ltd. 1,477,700 34,140,624 Norway — 0.1% ’ ’
Mitsubishi Corp. ....... 448,400 22,943,039 )
Mitsubishi UFJ Financial Group Inc.. 2,822,100 22724249 Telenor ASA ... ... . 437,310 _ 4,681,378
Mizuho Financial Group Inc. 5,247,920 89,032,874 Portugal — 0.7%
MS&AD Insurance Group Holdings Inc. .. 212,500 7,903,579 Jeronimo Martins SGPSSA ......................... 1,993,806 54,282,924
NECCorp.................... 524,700 26,547,408 -
Nippon Express Holdings Inc. 68,800 4,033,827 Singapore — 4.5%
Nippon Shinyaku Co. Ltd. ............. 183,800 7,432,802 DBS Group Holdings Ltd.. 2,977,000 76,797,784
Nippon Telegraph & Telephone Corp. 62,718,500 71,920,432 Genting Singapore Ltd.. .. - 33,886,400 23,968,713
Nissin Foods Holdings Co. Ltd 517,800 43,658,593 Oversea-Chinese Banking Corp. Ltd.©) 5,961,999 59,666,202
Nitori Holdings Co. Ltd.. ... 241,800 29,609,037 Singapore Exchange Ltd 7,587,700 55,464,503
Nomura Research Institute Ltd 249,000 7,075,314 Singapore Technologies Engineering Ltd. 14,592,300 40,967,936
Obayashi Corp. .. 1,863,300 17,227,760 Singapore Telecommunications Ltd. ....... .. 5,689,500 11,413,507
Obic Co. Ltd. .. 203,500 33,300,765 United Overseas Bank Ltd........................... 3,157,700 71,627,631
Odakyu Electric Railway Co. Ltd 777,400 11,358,141 Venture Corp. Ltd. .......... - 917,200 10,340,435
Ono Pharmaceutical Co. Ltd. 2,037,700 37,341,504 350,246,711
Oracle Corp. Japan 160,600 11,257,836 Spain — 3.2%
Oriental Land Co. Ltd./Japan . 734,500 28,170,671 Aena SME SA® 114,486 18,282,515
Osaka Gas Co. Ltd. 1,995,600 31,400,446 Enagas SA ... 342,777 6,083,100
Otsuka Corp. 366,500 15,262,286 Endesa SA ... 1,151,636 24,682,839
Otsuka Holdings Co. Ltd 2,651,200 97,477,476 Iberdrola SA . . 2,764,058 34,499,677
Pan Pacific International Holdings Corp. ... 1,378,900 27,263,055 Industria de Diseno Textil SA ........................ 2,535,329 97,046,863
Secom Co. Ltd 687,700 46,148,000 Naturgy Energy Group SA.. 552,503 16,846,212
Sekisui Chemical Co. Ltd. 790,300 12,004,263 Redeia Corp. SA 2,348,586 39,281,652
Sekisui House Ltd 1,673,400 34,140,194 Repsol SA 836,613 12,772,922
SG Holdings Co. Ltd.. 1,224,200 17,865,370 249,495,780
Shimizu Corp. ... 757,400 5,218,134 Sweden — 0.1%
Shionogi & Co. L. .. 213,300 8,938,982 Swedish Orphan Biovitrum AB@X©)__................. 264,958 5,186,042
Shizuoka Financial Group Inc., NVS . 4,317,700 36,061,881 -
SoftBank Corp. ....................... 7,448,200 82,708,530 Switzerland — 14.1%
Sumitomo Mitsui Financial Group Inc... 309,800 14,514,640 AlconlInc. ... ...l 71,208 6,059,204
Suntory Beverage & Food Ltd... 1,036,800 36,906,980 Baloise Holding AG, Registered 152,627 23,624,954
Takeda Pharmaceutical Co. Ltd. 2,233,400 68,285,850 Banque Cantonale Vaudoise, Registered. . . 298,068 33,455,565
Tobu Railway Co. Ltd....... 1,371,600 36,295,295 Barry Callebaut AG, Registered. . . 19,143 35,893,120
Tokio Marine Holdings Inc. . 772,100 17,754,425 BKW AG 192,276 34,406,684
Tokyo Gas Co. Ltd. .. 1,214,900 27,549,143 Chocoladefabriken Lindt & Spruengli AG,
Tokyu Corp. ....... 1,659,100 21,050,126 Participation Certificates, NVS 938 11,471,956
Trend Micro Inc./Japan. . . 200,300 9,463,320 EMS-Chemie Holding AG, Registered. 69,532 58,034,872
USSCo.Ltd. ............ 2,020,700 35,039,102 Geberit AG, Registered .. 30,855 17,510,272
Welcia Holdings Co. Ltd. . 940,300 17,699,977 Givaudan SA, Registered ... - 9,265 31,273,733
West Japan Railway Co. . 407,700 16,750,086 Helvetia Holding AG, Registered..................... 29,193 4,320,068
Yakult Honsha Co. Ltd. . 408,500 22,665,962 Holcim Ltd 63,955 4,457,466
Yamato Holdings Co. Ltd. .. 608,400 11,394,097 Kuehne + Nagel International AG, Registered 153,068 47,894,355
o naE 202 aen Lonza Group AG, Registered ... 6,071 3,527,469
o 2,085,323,950 Nestle SA, Registered. . . . 890,571 109,111,982
Netherlands — 4.5% Novartis AG, Registered 1,139,959 119,350,439
Davide Campari-MilanoNV.......................... 521,729 7,016,671 - Reg o ' ’ ’ ’
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July 31,2023 (Percentages shown are based on Net Assets)
Security Shares Value Security Shares Value
Switzerland (continued) Short-Term Securities
Roche Holding AG, Bearer . 216,840 $ 71,897,864
Roche Holding AG, NVS ... 323,077 100,170,457 "B"|°":é M:r(':‘e‘:';"d: o 0'?:/“1. LSLA
Schindler Holding AG, Registered 199,822 46,331,052 Shares. 5 4a0s@iern. o uonal St Agency 1816678 § 11,820,223

565,304 54890 139 L 5.A2% N ,816, ,820,

g Doias BlackRock Cash Funds: Treasury, SL Agency Shares,
Swatch Group AG (The), Registered . 149,157 8,957,285 B 22 Ly, S-Agency > 1,290,000 1,290,000
Swiss Prime Site AG, Registered 786,903 76,179,591
Swisscom AG, Registered . . 177,050 113,852,984 Total Short-Term Securities — 0.2%
Zurich Insurance Group AG 156,335 75,587,738 (Cost: $13,109,003) ........... .. ..o 13,110,223
. . o 1.088,259,249 Total Investments — 99.6%

United Kingdom —9.7% (Cost: $7,312,888,565) 7,688,457,506
AstraZeneca PLC.... 577,508 82,974,154 o o
BAE Systems PLC... 7,052,290 84,338,650 Other Assets Less Liabilities — 0.4% 34,438,310
British American Tobacco PLC 279,813 9,409,580 Net Assets —100.0% ............................................ $ 7.722,.895,816
Bunzl PLC 667,364 24,737,790 —
Compass Group PLC .. 1,065,160 27,712,937 @ Non-income producing security.

114,881 6,651,463 ®)  Security exempt from registration pursuant to Rule 144A under the Securities Act of
Diageo PLC . 164,358 7,172,954 regisiration 16 Qualfied mstiutionsl estors,+ o eneaetens exemet from
G,SK PLC. 4,790,940 85,284,248 ©  All or a portion of this security is on loan.
Hikma Pharmaceuticals PLC . 662,579 17,793,461 @ Affiliate of the Fund.
HSBC Holdings PLC 3,029,658 25,165,589 ) Annualized 7-day yield as of period end.
National Grid PLC ... 6,980,350 92,523,233 @ All or a portion of this security was purchased with the cash collateral from loaned
PearsonPLC ........ 1,232,231 13,630,387 securities.
Reckitt Benckiser Group PLC. 798,541 59,820,343
RELXPLC............... 1,605,587 54,038,771
Sage Group PLC (The)... 762,501 9,171,801
Severn Trent PLC. . 543,209 17,803,056
Tesco PLC. 10,081,761 33,391,506
Unilever PLC .. 1,686,044 90,596,026
United Utilities Group PLC........................... 860,064 11,029,069

753,245,018

Total Long-Term Investments — 99.4%

(Cost: $7,299,779,562) ............................

July 31, 2023

Futures Contracts

7,675,347,283

Value/

Notional Unrealized

Number of  Expiration Amount Appreciation

Description Contracts Date (000)  (Depreciation)
Long Contracts

TOPIX Index 78 09/07/23  $12,779 § 486,928

Euro STOXX 50 Index . 161 09/15/23 7.954 272,573

FTSE 100 Index. 69 09/15/23 6,811 92,866

SPI200 Index. . . A 7 09/21/23 8,804 332,424

2-Year U.S. Tre@sury NOE . . ...ttt et ettt ettt et e e 41 09/29/23 8,326 (86,694)

$ 1,098,097



