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iShares
MSCI USA Min Vol
Factor ETF

INVESTMENT INCOME
Dividends — unaffiliated ............ccoiiiiiiiiii
Dividends — affiliated ..
Interest — unaffiliated
Securities lending income — affiliated — net ...
Foreign taxes Withheld ... s
Total investment income

EXPENSES
INVESTMENE AAVISOIY ...t
INEErESt EXPENSE ...t s

Total expenses....

Net investment income

REALIZED AND UNREALIZED GAIN (LOSS)
Net realized gain (loss) from:
Investments — unaffiliated
Investments — affiliated
Futures contracts..........
In-kind redemptions — unaffiliated............ccoooeeiiiiiiii s

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

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

$ 410,817,171
1,782,153
179,265

206,910
(365,649)
412,619,850

35,845,072
- 4
35845114

376,774,736

617,140,556
(50,214)
6,595,685

1,912,800,189
2,536,486,216

(992,287,871)
2,239
(582,131)

(992,867,763)
1,543,618,453
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(Percentages shown are based on Net Assets)

July 31, 2025
Security Shares Value Security Shares Value
Common Stocks Consumer Staples Distribution & Retail — 1.4%
KrogerCo.(The) . . ....................... 2,438,340 $ 170,927,634
Aerospace & Defense —1.7% Walmart, INC.. . .« v voveeeeee e 1,562,656 153,109,035
General Dynamics Corp.. . .. ................ 44526 $ 13,874,747 S
Lockheed Martin Corp. . - - -+« oo 360726 151.858.431 324,036,669
Northrop Grumman Corp. . . .. ............... 363,798 209,769,565 Containers & Packaging — 0.2%
RTXCoOrp. ... oo 168,804 26,598,446 Packaging Corp. of America . ................ 195,800 37,936,250
402,101,189
Diversified Telecommunication Services — 2.3%
Air Freight & Logistics — 0.1% 8,204,810 224,893,842
CH Robinson Worldwide, Inc. ... ............. 118,480 13,663,114 7,513,306 321,268,965
Banks — 0.2% 546,162,807
First Citizens BancShares, Inc., Class A® . . ... ... 18,184 36,272,716
Alliant Energy Corp. . . . ..o 370,968 24,116,630
Beverages —2.7% American Electric Power Co., Inc. 941,809 106,556,270
Coca-ColaCo.(The) . ..................... 2,405,067 163,279,999 Duke Energy Corp. . . .. ... 3,059,853 372,200,519
Keurig Dr Pepper, Inc. .. ................... 4,398,998 143,627,285 NextEra Energy, Inc. . . 313,949 22,309,216
Monster Beverage Corp.®. . .. ... ............ 2,004,478 117,763,082 PG&E Corp. . . ...... ) o . 3,127,852 43,852,485
PepsiCo,Inc. . ......... ... .. ... .. ... .. 1,510,241 208,292,439 PPLCOM. oot e e e e 339,812 12,127,890
632,962,805 Southern Co.(The) .. ..................... 3,951,911 373,376,551
Biotechnology — 4.0% XcelEnergy, Inc. . .. ...................... 1,546,876 113,602,574
ADBVig, INC. . . ..o oo 700,531 132,414,370 1,068,142,135
Amgen,Inc. ... 211,138 62,306,824 Electronic Equipment, Instruments & Components — 2.5%
BioMarin Pharmaceutical, Inc.®) . . ... ... ... ... 835,681 48,344,146 Amphenol Corp., Class A ... ................ 2,256,940 240,386,679
Gilead Sciences, Inc. . . .. ....... 1,481,800 166,391,322 CDW COM... . oo vee e e e e 473,874 82,634,148
Incyte Corp.® . .. ... ...... .. 1,477,709 110,665,627 COMiNg, INC.. . .\ oo oo 678,686 42,920,103
Neurocrine Biosciences, Inc.® . . . . . 633,717 81,261,531 TE Connectivity PLC L - 106,137 21,837,688
Regeneron Pharmaceuticals, Inc.. . . 185,467 101,164,830 Teledyne Technologies, Inc.®® . . ... ... ... .. .. 350,409 193,082,367
United Therapeutics Corp.®. . . .. . . .. 87,769 24,110,144 m
Vertex Pharmaceuticals, Inc.®) . . ... ........... 474,713 216,882,128 U
943,540,922 Entertainment — 1.1%
ElectronicArts, Inc. . . ......... ... .. ... ... 991,970 151,265,505
Broadline Retail — 0.5% Liberty Media Corp.-Liberty Formula One, Series C,
Amazon.com, Inc.®) . . 129,596 30,339,719 NVS@EO 903,031 90,619,161
MercadoLibre, Inc.®. . ........... ... ... 39,182 93,013,758 Netflix, InC.® . . . ... ... 20,045 23,240,173
123,353,477 265,124,839
Capital Markets — 2.4% Financial Services — 3.7%
Cboe Global Markets, Inc.. . . ................ 944,484 227,658,423 Berkshire Hathaway, Inc., Class B®@® . 705,566 332,942,484
CME Group, Inc., ClassA . .. ................ 769,986 214,271,704 Mastercard, Inc., ClassA. . ... ....... . .. 538,652 305,130,198
Intercontinental Exchange, Inc. .. ... .. RN 417,380 77,144,346 Visa, Inc., ClassA . .. ..................... 669,650 231,343,986
Tradeweb Markets, Inc., Class A. .. ............ 339,640 47,057,122 m
566,131,595
Food Products — 3.6%
Chemicals — 0.9% General Mills, INC. . . . ... ... 2,442,529 119,635,071
Corteva, Inc 849,436 61,269,819 Hershey Co. (The) . . . ..o 405,612 75,496,562
LindePLC ............................. 324,901 149,538,934 Hormel Foods Corp.. . . 5 A . 1,005,415 28,242,107
210,808,753 Kellanova. ... .......................... 2,160,278 172,454,993
: . " Kraft HeinzCo. (The) . . . ................... 2,857,516 78,467,389
Commercial Services & Supplies — 4.8% 1 425,340 228203371 Mondelez International, Inc., Class A. . . . 2,846,270 184,125,206
Rolling. i NG 1711396 98011 649 The Campbell's Company . . . . . . . .. .. e 1,749,086 55,830,825
Waste Connections, Ine.® . ... .. e 1831103 341.811.997 Tyson Foods, Inc.,ClassA .. ................ 2,579,954 134,931,594
Waste Management, InG... . . . ... ............. 1,495,175 342,634,303 849,183,747
1,110,751,320 Gas Utilities — 0.1%
Communications Equipment — 4.3% Atmos Energy Corp.. . .. ............ .. 90,593 14,125,261
Arista Networks, Inc.® ... .................. 709,115 87,377,150 Ground Transportation — 0.4%
Cisco Systems, Inc. . . . ........ ... .. ... ... 5,659,917 385,327,149 Uber Technologies, Inc.@® . . ... ............. 1,105,527 97,009,994
F5,Inc.@® . 526,098 164,889,635 -
Motorola Solutions, Inc. .. .................. 848,731 372,575,935 Health Care Equipment & Supplies — 1.9%
1,010,169,869 Abbott Laboratories . ... ...... ... ... .. 1,194,573 150,743,167
Becton Dickinson & Co. 486,297 86,682,440
Boston Scientific Corp.® 1,252,304 131,391,735
Hologic, Inc.® . .. ... ... ... ... .. ... . ... 481,040 32,143,093



i 7—RNMSCREZ =< A

(Percentages shown are based on Net Assets)

July 31, 2025
Security Shares Value Security Shares Value
Health Care i & i i d) Machinery — 0.1%
MedtronicPLC .. ........................ 366,816 $ 33,101,476 Otis Worldwide Corp. . . . . .................. 153,899 § 13,187,605
434,061,911 Media — 0.3%
Health Care Providers & Services — 4.8% Comcast Corp., ClassA . ... .......oounrn... 2,146,333 71,322,646
Cardinal Health, Inc 95,075 14,757,541
Cencora, Inc. . . .. 1,164,406 333,113,268 Metals & Mining — 0.2%
Centene Corp.® . . 310,286 8,089,156 NewmontCorp.. .. ....................... 711,258 44,169,122
Cigna Group (The). . .. . . P 149,983 40,102,455
Elevance Health, Inc. . . .. .. ................ 641,409 181,570,060 Multi-Utilities — 3.0%
HCA Healthcare, Inc. 92,828 32,860,184 AMeEren Corp. . . oo oo 615,363 62,231,660
McKesson Corp. 499,103 346,147,895 CMSEnergyCorp.. . . ..., 662,079 48,861,430
Molina Healthcare, Inc. (m 108,978 17,204,357 Consolidated Edison, Inc. 2,846,788 294,642,558
Quest Diagnostics, InC.. . . .. ... ..o 154,135 25,803,740 Dominion Energy, Inc.. . 926,522 54,155,211
UnitedHealth Group, Inc.. . .. ... ............. 509,521 127,156,061 DTE Energy Co. ... .. 380,664 52,687,704
1126804717 WEC Energy Group, Inc 1,827,447 199,337,919
711,916,482
Health Care REITs — 0.6%
Welltower, Inc.. . . . ....................... 856,769 141,426,859 Oil, Gas & Consumable Fuels — 3.6%
- Chevron Corp.. . ..o v oot e 494,560 74,995,078
Hotels, Restaurants & Leisure — 2.5% CoterraEnergy,Inc.. . ..................... 1,231,186 30,028,627
DoorDash, Inc., Class A® . . .. ............... 188,776 47,241,194 Diamondback Energy, In . . .. . i 216,765 32,224,285
McDonald'sCorp. .. ...................... 999,665 299,969,477 EOG Resources, Inc. 295,406 35,454,628
Yum!Brands, InC. .. ... 1,600,314 230,685,263 Expand Energy Corp. 950,911 99,636,455
577,895,934 EXX0N MObil COMP. . . .+ oo 3,420,211 381,832,356
Marathon Petroleum Corp. . .. ............... 470,047 79,997,299
Household Durables — 0.1% Philips 66. . . . .o oo et e 102,003 12,605,531
NVR, Inc.®. e 1665 _ 12,569,901 Targa Resources Corp. . 186,706 31,069,745
Household Products — 2.8% Williams Companies, Inc. (The) 1,213,012 72,720,069
Church & Dwight Co., Inc. 1,432,479 134,323,556 850,564,073
Colgate-Palmolive Co. . . o . . . o 2,467,230 206,877,236 Pharmaceuticals — 3.7%
Kimberly-Clark Corp. . ... .. ... 362,050 45,118,671 Bristol-Myers Squibb Co. 1,754,509 75,987,785
Procter & Gamble Co. (The) .. ............... 1,770,637 266,427,749 Eli Lilly & Co. 210,387 155,701,107
652,747,212 Johnson & Johnson . . . 1,911,267 314,862,125
Insurance — 8.7% Merck & Co., Inc.. . . .. . e .. 3,612,032 282,171,940
Alistate Corp. (The) . . . ... ................. 874,860 177,815,295 PAZSE ING. ... o o eee e 1282349 20865008
AonPLC, ClassA .. ... ... 326,499 116,138,959 858,588,865
Arch Capital Group le 1,659,483 142,815,107 Professional Services — 0.9%
Arthur J Gallagher & Co 718,340 206,343,165 Automatic Data Processing, Inc.. ... ........... 70,227 21,735,257
Chubb Ltd 1,208,187 321,426,070 Booz Allen Hamilton Holding Corp., ClassA. . . . . .. 623,916 66,964,904
Erie Indemnity Co., Class A, NVS . . 105,269 37,501,029 Broadridge Financial Solutions, Inc. . ... ........ 53,691 13,289,059
Hartford Insurance Group, Inc. (The) 241,206 30,003,614 Verisk Analytics, Inc.. ... ................... 348,548 97,143,813
Loews Corp. 788,518 71,392,420 199,133,033
Marsh & McLennan Companies, Inc. 1,172,912 233,644,070
Progressive Corp. (The) . R 1,256,703 304,172,394 icond! &
Travelers Companies, Inc. (The). . ... .......... 843,197 219,433,587 Analog Devices, Inc .- 252,833 56,793,877
WRBerkley COrp.. . .. ovoeee et 1,188,253 81,763,689 First Solar, Inc.@® . ... ... ... . ... ... 441,326 77,112,892
Willis Towers Watson PLC. . ... .............. 285,251 90,085,118 NVIDIACorp. .. ... 1,197,648 213,025,650
2,032,534,517 Texas Instruments, Inc.. .. .................. 651,141 117,895,589
. " . 464,828,008
Interactive Media & Services — 0.3%
Alphabet, Inc., Class C,NVS . . . .. ............ 261,059 50,347,839 Software — 11.5%
Meta Platforms, Inc., Class A. .. .............. 33,887 26,209,561 Adobe, Inc.®. ... 292,138 104,494,841
76.557.400 Bentley Systems, Inc., ClassB. . . ... ..... .. 1,482,400 85,949,552
R Cadence Design Systems, Inc.® ... ... ... . 137,750 50,219,518
IT Services — 5.9% Datadog, Inc., Class A® . . ... ............... 101,973 14,274,181
Accenture PLC,ClassA . .. ................. 848,774 226,707,535 Dynatrace, Inc.® 1,112,280 58,517,051
Akamai Technologies, Inc.®. . .. .............. 1,055,483 80,543,908 Fair Isaac Corp.®). . . . . . R . 76,846 110,406,185
Cognizant Technology Solutions Corp Class A. 2,312,298 165,930,504 Fortinet, Inc.®. . . ... ... ... .. 1,215,880 121,466,412
Gartner, Inc.®) . . . . 467,788 158,416,406 Gen Digital, Inc.. . ... ... 2,412,211 71,136,102
GoDaddy, Inc., ClassA®), ... ... .. . P 1,272,494 205,609,581 HubSpot, Inc.® . . .. .. . L . 83,460 43,369,989
International Business Machines Corp. . ... ...... 1,344,640 340,395,616 Intuit, INC.. « o oo e 242,474 190,373,612
VeriSign, Inc. . ... 783,125 210,558,819 Microsoft Corp. . . .o v 783,440 417,965,240
1,388,162,369 Nutanix, Inc., Class A® . . . .. . .. 343,694 25,835,478
OracleCorp.. . .......................... 430,038 109,130,743
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July 31, 2025
Security Shares Value Security Shares Value
Software (continued) Wireless Telecommunication Services — 1.5%
Palo Alto Networks, Inc.®@® 172,500 $ 29,946,000 T-Mobile U.S.,Inc.. ....................... 1,477,030 $§ 352,138,722
PTC, Inc.i® . ... ... 1,061,982 228,124,353
Roper Technologies, Inc 620,799 341,687,770 Total Long-Term Investments — 99.8%
Salesforce, Inc. . 290,268 74,984,932 (Cost: $21,280,336,703) . . . .. ......................... _23,314,801,442
ServiceNow, Inc.® . . .. ... .. ... ... ... ... 206,298 194,563,770 .
Synopsys, INC.® . . ... 228,555 144,782,736 Short-Term Securities
Tyler Technologies, Inc.® . . .. 279,972 163,660,432 M Market F — 0.5Y
Workday, Inc., Class A® 387,271 88,832,222 BI°":; :'Ce'h ';"d: | o‘f‘/’t, LSLA
Zoom C ications, Inc., Class A® .. ... ... .. 367,118 27,185,088 ackRock Lasn "unds: Instilutional, SL Agency

oom ommunications, fnc., £1ass ——=L Shares, 4.44%C1010), . 80,675,384 80,707,654

2,696,906,207 BlackRock Cash Funds: Treasury, SL Agency Shares,
Specialty Retail — 3.2% 4.30%C@ 34,025,602 34,025,602
AutoZone, Inc.® . ... 73,596 277,337,695 Total Short-Term Securities — 0.5%
Homg Depot, Inc.. (The) ... .. .. . . . 169,336 62,232,673 (Cost: $114,726,100) . 114,733,256
O'Reilly Automotive, Inc.®. . ................. 1,969,445 193,635,832
TJX Companies, Inc. (The) . . ................ 1,728,560 215,257,577 Total Investments — 100.3%
748.463.777 (Cost: $21,395,062,803) . . . .. ... ..................... 23,429,534,698

Technology Hardware, Storage & Peripherals — 0.6% Liabilities in Excess of Other Assets — (0.3)% . .. ............ (59,869,103)
APPIE, INC. . 710,640 __ 147,507,545 Net ASSets — 100.0% . . . o .o v e eneeee e e e et $ 23,369,665,595
Water Utilities — 0.1% . . L
American Water Works Co., INC... . .. ........... 82,426 11,569,422 Al or a portion of this security is on loan.

July 31, 2025

Futures Contracts

® Non-income producing security.
©  Affiliate of the Fund.
@ Annualized 7-day yield as of period end.

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

Value/

Notional Unrealized

Number of Expiration Amount Appreciation

Description Contracts Date (000)  (Depreciation)
Long Contracts

Dow Jones U.S. Real Estate Index . . . . . .. . . . . . . . o L. . .. 544 09/19/25 $ 19,687 $ (151,073)

E-Mini S&P 500 INdeX. . . . . . ..o 98 09/19/25 31,234 180,295

$ 29,222
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Year Ended July 31, 2025

iShares
MSCI EAFE Min
Vol Factor ETF

INVESTMENT INCOME

Dividends — unaffiliated $ 191,793,089

Dividends — affiliated 76,934
Interest — unaffiliated 113,190
Securities lending income — affiliated — net 53,881

Other income — unaffiliated ...........ccceeiiiiiiie e 73,313
Foreign taxes withheld (13,521,020)

Foreign withholding tax claims 2,670,928
Total INVEStMENT INCOME ... 181,260,315
EXPENSES

Investment advisory 11,346,869

Professional 66,750

COMMIEMENT COSES ...ttt —

Interest expense 1,358
Total expenses 11,414,977
Net iNVeStMENt INCOME ... 169,845,338
REALIZED AND UNREALIZED GAIN (LOSS)

Net realized gain (loss) from:

Investments — unaffiliated ............ccooeiiiiiiiiii e, 161,772,336
Investments — affiliated ..............oooiiiiiiiiiii e 3,326
Foreign currency transactions 928,814
Futures contracts 4,294,313
In-kind redemptions — unaffiliated... 432,719,834
In-kind redemptions — affiliated —

599,718,623

Net change in unrealized appreciation (depreciation) on:
Investments — unaffiliated ............ccoooeeiieiiiiii e, (47,323,131)

Investments — affiliated (2,155)
Foreign currency translations.. 286,986
Futures contracts 275,383
(46,762,917)

Net realized and unrealized gain.............ccoiiiiieiiiii i 552,955,706
NET INCREASE IN NET ASSETS RESULTING FROM OPERATIONS............... $ 722,801,044
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(Percentages shown are based on Net Assets)

July 31, 2025
Security Shares Value Security Shares Value
Common Stocks Germany — 5.8%
Australia —3.7% Covearo AG, VS S50 | 2474124
- ovestro N » B g
gfcr:g:fb?” ) 132?25; $ Zggggggg Deutsche Boerse AG. . 91,862 26,583,690
Coles Group‘L‘t‘d """"""""""""""""""" 1 5401506 20’510'244 Deutsche Telekom AG, Registered. 1,738,987 62,370,330
Commonwealth Bank of Australia . 31836 3,614,326 BN SE e 123;:3‘7‘2 fg:ggg:ggg
CSLLtd.......... SRS RRREREER 117,391 20,306,789 Henkel AG & Co. KGaA . 68,507 4,871,554
Insurance Australia Group Ltd. 2,391,220 13,422,915 Merck KGaA B 47767 5970128
kﬂtéeigf‘?g)\;:f?d (The) .. 122;;;;2 3323322; Muenchener Rueckversicherungs-Gesellschaft AG in
>di e 19, 2%, Muenchen, Registered 39,001 25,532,808
Origin Energy Ltd. ... 1,255,523 9,388,564 QIAGEN NV .. 645,477 32,006,403
QBE Insurance Group Ltd. 481,653 7,144,945 SAP SE - 107.581 30763381
Sigma Healthcare Ltd.@ . 1,336,877 2,469,366 Symrise AG, Class A 521627 4'770’492
Telstra Group Ltd... 1,990,425 6,343,645 Ty ' —_—
Transurban Group . L 1,421,727 12,582,031 302,285,852
Washington H Soul Pattinson & Co. Ltd. 407,688 10,591,756 Hong Kong —6.1%
Wesfarmers Ltd. ................................... 278,088 15,211,274 BOC Hong Kong Holdings Ltd. ................ 10,048,000 45,118,076
194 534776 CK Infrastructure Holdings Ltd 3,395,000 23,910,943
st o1 ST gl i o
: ang Seng Ban T ,210, ,202,
Verbund AG ... 58,204 4,333,839 HKT Trust & HKT Ltd., Class SS 21,464,349 33797 277
Belgium — 1.9% Hong Kong & China Gas Co. Ltd. 25,219,799 22,510,264
Anheuser-Busch InBev SA .......................... 231,479 13,308,342 Jardine Matheson Holdings Ltd. . 124,600 6,765,949
Argenx SE®)............... 33,309 22,371,294 MTR Corp. Ltd. ............. 2,781,748 10,006,695
Groupe Bruxelles Lambert NV 427,692 35,755,067 Power Assets Holdings Ltd. . 7,464,000 49,143,700
Lotus Bakeries NV ......... 1,071 9,054,677 Sino Land Co. Ltd......... 5,748,000 6,625,714
UCB SA ..ttt 93,541 20,097,736 Swire Pacific Ltd., Class A. 2,016,500 18,227,817
100,587,116 WH Group Ltd.©. . . 4,271,500 4,276,361
Denmark — 1.1% : ! Wharf Holdings Ltd. (The) 4,657,000 _ 13,259,102
Carlsberg A/S, Class B.........ovviiiiiiiiiiiiiaa.. 23,024 2,870,337 318,153,157
Coloplast A/S, Class B . . 133,108 12,157,022 Ireland — 0.7%
Danske Bank A/S ..............oooiiiiiiiiii 132,788 5,267,896 AlB Group PLC 2,565,836 20,240,982
Novo Nordisk A/S, Class B ..............coeevin.. 314,862 14,643,591 Kerry Group PLC, Class A. 184,933 17,082,254
TrygAlS o 996,156 24,029,191 37,323,236
58,968,037 Israel — 3.0%
Finland — 2.3% Bank Hapoalim BM 2,295,926 43,055,661
Elisa OYJ ..ot 600,228 30,883,331 Bank Leumi Le-Israel BM. ... 1,296,960 23,992,172
Kone OYJ, Class B .. ...ueeeeeeae e, 303,772 18,654,165 Check Point Software Technologies Ltd.® ........... 139,477 25,970,617
Nokia OYJ . 844,651 3,442,244 Elbit Systems Ltd 46,668 21,529,457
Sampo OYJ, ClassA.................ciiiiiia. 6,291,754 67,533,613 :CL Gr(()jufttli_td- 847157:15 512801301
sracart
France — 7.0% 120,513,353 Israel Discount Bank Ltd., Class A 1,496,098 14,307,978
AN LIQUIdE SA ..o 196,034 38,567,032 Mizrahi Tefahot Bank Ltd. ................... 344,055 21,253,594
BioMerieux .. 49,186 7,037,742 155,389,784
Carrefour SA 176,092 2,523,575 Italy — 3.5%
DaANONE SA . ...\ 586,563 48,002,446 EniSpA ... 3,387,394 57,813,782
Dassault Aviation SA. 27,026 8,414,734 Ferrari NV 101,993 44,724,673
Engie SA.......... 134,311 3,019,072 Generali. ... 360,024 13,430,972
EssilorLuxottica SA 41,463 12,329,203 Leonardo SpA .. 89,858 4,843,627
Euronext NV© . 19,573 3,154,950 Recordati Industria Chimica e Farmaceutica SpA . 360,661 20,685,236
FDJ UNITED 202,270 6,309,171 SNamM SPA. .. 2,934,237 17,004,675
Getlink SE.... 391,295 7,096,490 Terna - Rete Elettrica Nazionale . 1,289,378 12,475,951
Ipsen SA .. 108,377 12,770,289 UniCredit SpA ............................. 129,960 9,561,646
L'Oreal SA. . 7,007 3,100,478 180,540,562
Orange SA ... ... . 5,224,829 79,475,195 Japan — 26.2%
SANOMI SA ...\ 640,930 57,536,689 Aeon Co. Ltd 527,500 16,849,842
Sodexo SA . 43,662 2,596,730 ANA Holdings Inc. 908,700 16,849,622
Thales SA ... .. ..ot 46,953 12,630,059 Astellas Pharma Inc. 2,579,600 26,746,892
TotalEnergies SE ... 1,022,751 60,818,362 Bandai Namco Holdings Inc 113,000 3,654,072
365,382,217 Bridgestone Corp. ...... 631,700 25,552,370
Canon Inc. 1,012,200 28,749,153
Central Japan Railway Co. .............ocoiiivnaann. 1,712,000 39,910,450
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Japan (continued) Netherlands (continued)
Chubu Electric Power Co. Inc........................ 1,211,200 14,813,879 EXOR NV 155,819 15,017,275
Chugai Pharmaceutical Co. Ltd. 282,800 13,556,564 Heineken Holding NV . 126,160 8,514,675
Dai Nippon Printing Co. Ltd. .. 458,200 7,056,032 Heineken NV ....... 163,972 12,085,517
Daito Trust Construction Co. Ltd. 333,400 34,132,712 Koninklijke Ahold Delhaize NV . 1,825,525 72,101,664
Daiwa House Industry Co. Ltd. 704,500 23,291,411 Koninklijke KPNNV....... 11,909,427 53,205,342
East Japan Railway Co. .. 2,376,900 50,946,863 Wolters Kluwer NV. ...t 226,219 35,235,626
Fast Retailing Co. Ltd. . 45,700 13,939,857 205,905,793
FUJIFILM Holdings Corp. . 218,200 4,525,953 New Zealand — 0.6%
FUJIESU LA e 296,000 6,448,039 Auckland International Airport Lid. .................. 2,146,965 9,523,770
Hankyu Hanshin Holdings Inc........................ 234,900 6,121,880 Fisher & Paykel Healthcare Corp. Ltd. . 381,642 8,273,569
Idemitsu Kosan Co. Ltd... . 1,076,700 6,921,686 Infratil Ltd . 1,190,272 8,127,298
INPEX COrP.. .ottt 211,700 3,014,344 Meridian Energy Ltd. ....... ... 1,032,206 3,466,013
ITOCHU COrp.....viiii i 143,500 7,526,948 m
Japan Airlines Co. Ltd. . . 595,300 11,821,160 Norway — 1.0% ’ ’
Japan PostBank Co. Ltd. ..................cooiiian 3,232,300 36,076,651 . .
Japan Post Holdings Co. Ltd. . ....................... 1,296,000 12,001,824 Equinor ASA 1,540,002 39,558,907
Kongsberg Gruppen ASA .. 316,278 9,451,376
Japan Tobacco Inc. .. . 1,390,000 39,697,870 Telenor ASA 220493 3382 561
Kao Corp. ... 928,600 41,783,697 T T T i : —_—
KDDI COMP. .+ e 3,374,800 55,385,873 52,392,844
Kirin Holdings Co. Ltd. . 983,900 12,965,505 Portugal — 0.5%
Kobe Bussan Co. Ltd...............c.ooueveaennnns 417,900 11,128,388 Galp Energia SGPS SA 1,221,775 23,330,080
Kyowa Kirin Co. Ltd. ...........oooiiiiiii i, 718,200 12,259,393 Jeronimo Martins SGPS SA 224787 5479,781
MELIJI Holdings Co. Ltd. 1,114,900 22,544,367 28,809,861
Mitsubishi Corp. ....... 819,100 16,155,417 Singapore — 5.6%
Mitsubishi HC Capital Inc. ... .. 1,166,200 8,620,118 DBS Group Holdings Ltd. 1,910,240 70,114,346
Mitsubishi UFJ Financial Group In 289,300 3,987,355 Genting Singapore Ltd....... 14,318,600 8,076,886
Mitsui OSK Lines Ltd. .......... 195,400 6,567,841 Oversea-Chinese Banking Corp. Ltd. 3,459,899 44,837,379
MonotaRO Co. Ltd. 125,200 2,229,426 Sembcorp Industries Ltd. 1,185,100 7,046,708
NEC Corp............ 479,200 13,760,646 Singapore Airlines Ltd. .. 2,575,700 13,453,301
Nippon Building Fund Inc. 34,929 32,041,335 Singapore Exchange Ltd.. . 4,374,619 53,639,837
Nissin Foods Holdings Co. Ltd 418,700 7,941,949 Singapore Technologies Engineering Ltd. 4,959,300 33,362,598
Nitori Holdings Co. Ltd........ 186,300 15,777,140 Singapore Telecommunications Ltd. ... 5,645,300 16,823,825
Nomura Research Institute Ltd 276,700 10,949,134 United Overseas Bank Ltd 1,532,000 42,563,153
NTT NGt 38,163,200 38,539,542 289,918,033
Obayashi COMP. .. ... veveeeeeie e 460,800 6,785,398 Spain — 4.6%
Obic Co. Ltd. ... 1,080,500 38,468,578 ACS Actividades de Construccion y Servicios SA..... 80,824 5,578,048
Ono Pharmaceutical Co. Ltd 1,722,600 19,263,439 Aena SME SA®© B 847,684 22,826,527
Oracle Corp./Japan .............ooiiiiiiiii s 218,200 23,597,111 CaixaBank SA .. 2,406,343 22,639,609
Oriental Land Co. Ltd./Japan . . 355,900 7,328,167 Endesa SA 474,919 13,739,125
Osaka Gas CO. Ltd. ...........oovveiiieiiiiiin 779,400 19,719,857 Iberdrola SA 3,848,304 67,639,012
OtSUKA COIP. . iie i 1,298,100 24,595,306 Industria de Diseno Textil SA 1,054,006 50.346.730
Otsuka Holdings Co. Ltd.. . 1,009,300 48,052,470 Redeia Corp. SA 2,041,379 39,574,137
Pan Pacific International Holdings Corp. ............. 586,000 19,605,357 Repsol SA 876,775 13,293,445
:CSK C(;:'rp.l-ic.j ...................................... . ggg;gg ggggg;gg Telefonica SA 535051 2,761,287
ecom Co. Ltd. .. . ,886, ,750,
Sekisui Chemical Co. Ltd. ........................... 748,500 12,982,822 Sweden — 0.4% 238,397,920
SG Holdings Co. Ltd..................ooi 1,822,300 20,217,343 y
Shionogi & Co. Ltd. 21490500 41651909 Nordea Bank Abp .............oovviiiiinis 1,305,125 _ 19,044,009
SoftBank Corp. .......... 43,425,400 62,742,574 Switzerland — 11.5%
Suntory Beverage & Food Ltd. 487,300 14,714,375 Alcon AG 42,399 3,717,034
Takeda Pharmaceutical Co. Ltd. 1,951,700 53,612,774 Amrize Ltd.® .. = 109,425 5,531,537
TISInc........oooooit 803,100 25,620,431 Baloise Holding AG, Registered ... 85,728 20,545,992
Tokyo Gas Co. Ltd. 271,900 9,105,550 Banque Cantonale Vaudoise, Registered 170,772 19,762,464
Tokyu Corp. ... 1,271,400 14,311,788 BKW AG 113,859 25,421,588
Unicharm Corp..... 414,600 2,867,849 Chocoladefabriken Lindt & Spruengli AG,
West Japan Railway Co 989,800 21,670,900 Participation Certificates, NVS .................... 535 7,870,155
Yakult Honsha Co. Ltd.. 477,500 7,681,798 Chocoladefabriken Lindt & Spruengli AG, Registered . 192 28,074,672
Zensho Holdings Co. Ltd. . 55,100 2,899,551 EMS-Chemie Holding AG, Registered. ............... 17,256 13,576,865
ZOZOINC. ot 971,800 9,620,206 Givaudan SA, Registered 4,591 19,191,973
1,363,711,758 Helvetia Holding AG, Registered. 68,715 16,524,683
Netherlands — 4.0% Holcim AG RO . 110,953 8,848,493
Coca-Cola Europacific Partners PLC................. 100,554 9,745,694 Kuehne + Nagel International AG, Registered ........ 68,107 13,885,579
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Switzerland (continued) Short-Term Securities
Nestle SA, Registered. ..., 597,495 $ 52,207,359 o
Novartis AG, Registered. . 659,014 75,053,157 o e PN O ol SLA
Roche Holding AG, Bearer . 37,700 12,529,031 ackiRock Luash Funcs: Institutional, SL Agency
R . Shares, 4.44% @O 2731232 $ 2,732,324
oche Holding AG, NVS ... 18,206 5,681,602 BlackRock Cash Funds: T SLA Sh
Schindler Holding AG, Registered. 116,610 40,898,539 S Saer o Treasuny, StAgency Shares. 970,000 70,000
SGS SA .. 112651 11,446,847 B0% V@) | 970,000
Swiss Prime Site AG, 348,960 48,264,205 Total Short-Term Securities — 0.1%
SwissReAG ................ . 72,558 12,987,980 (Cost: $3,702,324) ....... ...t 3,702,324
Swisscom AG, Registered . .......................... 114,624 79,644,689
Zurich Insurance Group AG ................c..ooe.n. 110,732 75,530,983 Total Investments — 99.2%
597,195,427 (Cost: $4,614,963,323) ............... ... 5,162,721,447
United Kingdom — 9.5% Other Assets Less Liabilities —0.8% ............................ 40,771,643
Admiral Group PLC 202,665 9,135,425 o
ASHaZENeca PLC ..........iviieeee i 230,529 33,632,252 Net Assets —100.0% ......ooooirnnn $ 5,203,493,090
BAE Systems PLC...........................oo 2,057,612 49,095,890 @ All or a portion of this security is on loan.
1,955,676 10,482,971 ®  Non-income producing security.
160,644 8,606,876 ) Security exempt from registration pursuant to Rule 144A under the Securities Act of
1,118,595 39,306,826 1933, as amended. These securities may be resold in transactions exempt from
2,808,884 51,666,560 registration to qualified institutional investors.
7,102,026 33,313,247 o /A*ff“iatf_ °f(§h7edFUnd_~ 4 25 of period and
London Stock Exchange Group PLC................. 128,018 15,604,750 o annualized 7-day yleld as of period enc.
National Grid PLC .. ... 1,709,099 24,016,377 ?élczl;maesomon of this security was purchased with the cash collateral from loaned
NextPLC...... 30,712 4,985,202 :
Pearson PLC 1,418,918 20,064,851
RELXPLC......... 925,834 48,107,330
Sage Group PLC (The). 552,787 8,875,906
Shell PLC . 1,423,009 51,133,128
Tesco PLC. .. . 3,654,101 20,530,277
Unilever PLC ...... ... 1,166,536 67,682,941
496,240,809
Total Long-Term Investments — 99.1%
(Cost: $4,611,260,999) ...t 5,159,019,123
July 31, 2025
Futures Contracts
Value/
Notional Unrealized
Number of  Expiration Amount Appreciation
Description Contracts Date (000)  (Depreciation)
Long Contracts
LI L DG LT 1= 64 09/11/25 $ 12,541 § 506,839
SPI 200 Index .. 61 09/18/25 8,545 168,346
Euro STOXX B0 INAeX . . . ..ottt s 124 09/19/25 7,579 19,434
FTSE 100 INAX . . . ottt ettt et et et ettt e e e e e e 55 09/19/25 6,641 143,088
2-YEar U.S. Tre@asury NOE . . ...ttt ettt et e et ettt e e e 42 09/30/25 8,694 (17,013)
$ 820,694



