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The Markets in Review

Dear Shareholder,

The 12-month reporting period as of April 30, 2022 saw the emergence of significant challenges that
disrupted the economic recovery and strong financial markets which characterized 2021. The U.S.
economy shrank in the first quarter of 2022, ending the run of robust growth which followed reopening and
the development of the COVID-19 vaccines. Rapid changes in consumer spending led to supply
constraints and elevated inflation, which reached a 40-year high. Moreover, while the foremost effect of
Russia’s invasion of Ukraine has been a severe humanitarian crisis, the invasion has presented
challenges for both investors and policymakers.

Equity prices were mixed but mostly down, as persistently high inflation drove investors’ expectations for
higher interest rates, particularly weighing on relatively high valuation growth stocks and economically
sensitive small-capitalization stocks. Overall, small-capitalization U.S. stocks declined, while large-
capitalization U.S. stocks were nearly flat. Both emerging market stocks and international equities from
developed markets fell significantly, pressured by rising interest rates and a strengthening U.S. dollar.

The 10-year U.S. Treasury yield (which is inversely related to bond prices) rose during the reporting period
as increasing inflation drove investors’ expectations for higher interest rates. The corporate bond market
also faced inflationary headwinds, and increasing uncertainty led to higher corporate bond spreads (the
difference in yield between U.S. Treasuries and similarly-dated corporate bonds).

The U.S. Federal Reserve (the “Fed”), acknowledging that inflation is growing faster than expected,
raised interest rates in March 2022, the first increase of this business cycle. Furthermore, the Fed wound
down its bond-buying programs and raised the prospect of reversing the flow and reducing its balance
sheet. Continued high inflation and the Fed's new tone led many analysts to anticipate that the Fed will
continue to raise interest rates multiple times throughout the year.

Looking ahead, however, the horrific war in Ukraine has significantly clouded the outlook for the global
economy, leading to major volatility in energy and metal markets. Sanctions on Russia, Europe’s top
energy supplier, and general wartime disruption are likely to drive already-high commodity prices even
higher. We believe sharp increases in energy prices will exacerbate inflationary pressure while also
constraining economic growth. Combating inflation without stifling a recovery, while buffering against
ongoing supply and price shocks amid the ebb and flow of the pandemic, will be an especially challenging
environment for setting effective monetary policy. Despite the likelihood of more rate increases on the
horizon, we believe the Fed will err on the side of protecting employment, even at the expense of higher
inflation.

In this environment, we favor an overweight to equities, as valuations have become more attractive and
inflation-adjusted interest rates remain low. Sectors that are better poised to manage the transition to a
lower-carbon world, such as technology and healthcare, are particularly attractive in the long term. We
favor U.S. equities due to strong earnings momentum, while Japanese equities should benefit from
supportive monetary and fiscal policy. We are underweight credit overall, but inflation-protected
U.S. Treasuries, Asian fixed income, and emerging market local-currency bonds offer potential opportu-
nities for additional yield. We believe that international diversification and a focus on sustainability and
quality can help provide portfolio resilience.

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

Sincerely,

Rob Kapito
President, BlackRock, Inc.

Rob Kapito
President, BlackRock, Inc.

Total Returns as of April 30, 2022

6-Month

12-Month

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

(9.65)%

0.21%

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

(18.38)

(16.87)

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

(11.80)

(8.15)

Emerging market equities
(MSCI Emerging Markets
Index)

(14.15)

(18.33)

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

0.07

0.08

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

(10.29)

(8.86)

U.S. investment grade bonds

(Bloomberg U.S. Aggregate
Bond Index)

(9.47)

(8.51)

Tax-exempt municipal bonds
(Bloomberg Municipal Bond
Index)

(7.90)

(7.88)

U.S. high yield bonds
(Bloomberg U.S. Corporate

High Yield 2% Issuer Capped

Index)

(7.40)

(5.22)

Past performance is not an indication of future results.
Index performance is shown for illustrative purposes only.
You cannot invest directly in an index.
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Market Overview

iShares Trust
Domestic Market Overview

U.S. stocks declined for the 12 months ended April 30, 2022 (‘reporting period”), when the Russell 3000® Index, a broad measure of U.S. equity market performance,
returned -3.11%. Equities advanced early in the reporting period as high consumer spending drove robust economic growth and authorities eased most remaining
coronavirus pandemic-related restrictions. Increased economic activity led to strong corporate earnings as companies reaped the benefits of the recovery. However,
significant challenges emerged in the second half of the reporting period which erased earlier gains, including high inflation, rising interest rates, slower economic growth,
and the impacts of Russia’s invasion of Ukraine.

The U.S. economy grew briskly over the final three quarters of 2021, powered primarily by consumers with strong household balance sheets. Record-high personal savings
rates allowed consumers to spend at an elevated level throughout much of the reporting period, releasing pent-up demand for goods and services. Hiring increased as
businesses restored capacity, and unemployment decreased substantially, falling to 3.6% in April 2022 — only marginally higher than the pre-pandemic rate of 3.5% in
February 2020. However, growth stalled in the first quarter of 2022, and the economy contracted amid lower inventory investment and an inflation-driven decline in
consumer sentiment.

The rapid increase in consumer spending drove a significant rise in inflation. Supply chains for many goods were disrupted by the pandemic and could not quickly adapt
to the rapid rebound in demand. In one prominent example of this dynamic, a global shortage of semiconductors created bottlenecks in the production of many goods,
including automobiles. Consequently, the price of used cars rose sharply during the reporting period and played a notable role in overall inflation. Qil prices also rose
significantly as demand increased and a lack of investment constrained the supply of oil. The strong job market led to higher wages, particularly at the lower end of the
market. These factors drove prices higher in many areas of the economy. By the end of the reporting period, the consumer price index, a widely used measure of prices in
the U.S., grew at the fastest rate since 1982.

Rising inflation led to a shift in policy from the U.S. Federal Reserve Bank (“Fed”). As the reporting period began, the Fed was using accommodative monetary policy to
stimulate the economy. Short-term interest rates were kept at near zero levels, and the Fed used bond-buying programs to stabilize debt markets. However, rising prices
led the Fed to tighten monetary policy in the second half of the reporting period in an attempt to prevent runaway inflation. The Fed slowed and then ended its bond-buying
activities and discussed plans to begin reducing its balance sheet by selling bonds later in 2022. In March 2022, it raised short-term interest rates and indicated that further
increases could be necessary. Interest rates rose significantly in anticipation of further tightening, leading to higher borrowing costs for businesses.

Russia’s invasion of Ukraine in late February 2022 led to substantial disruptions to the global economy and increased uncertainty in financial markets, exacerbating inflation
and weighing on U.S. corporate earnings. The invasion was met with widespread condemnation and sanctions imposed by many countries on the Russian state,
businesses, and individuals. As Russia is a top producer of both oil and natural gas, global supply concerns led to sharp volatility in U.S. energy markets.
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Fund Summary as of April 30, 2022

Investment Objective

The iShares Morningstar Growth ETF (the “Fund”) seeks to track the investment results of an index composed of large- and mid-capitalization U.S. equities that exhibit
growth characteristics, as represented by the Morningstar” US Large-Mid Cap Broad Growth IndexSM (the "Index"). The Fund invests in a representative sample of
securities included in the Index that collectively has an investment profile similar to the Index. Due to the use of representative sampling, the Fund may or may not hold all

of the securities that are included in the Index.

Performance
Average Annual Total Returns Cumulative Total Returns
1Year 5Years 10 Years 1Year 5Years 10 Years
FUND N AV (8.59)% 16.30% 14.77% (8.59)% 112.81%  296.61%
Fund Market . ... .o (8.64) 16.29 14.77 (8.64)  112.69 296.42
IO (8.56) 16.71 15.12 (8.56)  116.57 308.76
GROWTH OF $10,000 INVESTMENT
(AT NET ASSET VALUE)
$55,000
50,000
45,000 $40,876 —
40,000 1 $39,661 e
35,000
30,000
25,000
20,000
15,000
10,000
5,000 t t t t t t t t t t

Apr 13 Apr 14 Apr 15 Apr 16 Apr 17 Apr 18 Apr 19 Apr 20 Apr 21 Apr 22

Index

Index performance through March 21, 2021 reflects the performance of the Momingstar” US Large Growth Index™. Index performance beginning on March 22, 2021 reflects the
performance of the Morningstar” US Large-Mid Cap Broad Growth IndexS".

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 23 for more information.

Expense Example

Actual Hypothetical 5% Return
Beginning Ending Expenses Beginning Ending Expenses Annualized
Account Value Account Value Paid During Account Value Account Value Paid During Expense
(11/01/21) (04/30/22) the Period (11/01/21) (04/30/22) the Period Ratio
$  1,000.00 $ 794.10 $ 0.18 $ 1,000.00 $ 1,024.60 $ 0.20 0.04%

@ Expenses are equal to the annualized expense ratio, multiplied by the average account value over the period, multiplied by 181/365 (to reflect the one-half year period shown). Other
fees, such as brokerage commissions and other fees to financial intermediaries, may be paid which are not reflected in the tables and examples above. See “Shareholder Expenses”

for more information.
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Fund Summary as of April 30, 2022 (continued) iShares® Morningstar Growth ETF

Portfolio Management Commentary

Growth-oriented large- and mid-capitalization U.S. stocks declined moderately for the reporting period, as high inflation, rising interest rates, and slowing economic growth
pressured stocks. The communication services sector detracted the most from the Index’s return. The media and entertainment industry was the leading source of
detraction, as shifts in consumer consumption patterns disrupted both advertising and subscription-based revenue streams. As vaccination rates increased and more
in-person entertainment options reopened, the coronavirus pandemic-led surge in online activity began to abate, pressuring online advertisers in the interactive media and
services industry. Enhanced privacy tools and opt-in data tracking built into mobile operating systems made it more difficult for advertisers to target consumers. High inflation
and the war in Ukraine prompted companies to slow their spending on online advertising, which further weighed on industry revenues.

Changing consumer behavior also negatively impacted stocks of content providers in the entertainment industry. Increased password sharing and strong competition
pressured revenues of companies that sell subscription-based streaming content. The resumption of in-person activities further dampened growth for home entertainment
providers, although higher theme park revenues partially offset this slowdown.

Stocks inthe consumer discretionary sector also detracted from the Index’s return despite an overall increase in consumer spending. The internet and direct marketing retail
industry declined the most as the strong growth in online retailing that accelerated during the pandemic began to slow. To meet the increase in demand, companies in the
industry made significant investments in capacity, including staffing and warehouse facilities. As sales growth slowed, this meant that costs rose faster than revenues,
pressuring profit margins. High inflation further weighed on profitability, as costs for transportation and shipping increased sharply. The tight labor market also meant that
staffing costs rose substantially.

Portfolio Information

ALLOCATION BY SECTOR TEN LARGEST HOLDINGS

Percent of Percent of
Sector Total Investments® Security Total Investments®
Information Technology ..., 42.6% Microsoft Corp. ... 12.1%
Consumer Discretionary ..., 17.8 APPIEINC. oo 8.6
Communication Services. ..........oovveiiiiiiiiii i, 12.5 AMazon.Com INC. .....oie i 6.3
HealthCare ..........cooiiii 9.1 Teslalne. oo 4.3
Industrials . . ... 5.8 Alphabet Inc., Class A ... ..o 4.0
Financials . ........oooni i 5.3 AlphabetInc., Class C .........ooviiiii s 3.7
Real Estate. .........ooviiiii i 31 NVIDIACOMD. et 2.7
Materials ..o 1.8 Mastercard Inc., Class A ... 1.8
Consumer Staples . ........oovieeii i 1.2 Meta Platforms Inc, Class A ............ccoovveiiiiiiiinnnn. 1.8
Other (each representing less than 1%)...................... 0.8 Berkshire Hathaway Inc., Class B ........................... 1.3

@ Excludes money market funds.
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Fund Summary as of April 30, 2022 iShares® Morningstar Mid-Cap ETF

Investment Objective

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

Performance
Average Annual Total Returns Cumulative Total Returns
1Year b5Years 10 Years 1Year b5Years 10 Years
FUND N AV (3.99%  9.76% 11.59% (3.99% 59.29%  199.40%
Fund Market . ... ..o (4.09) 9.74 11.59 (4.09) 59.17 199.27
X e (3.97) 9.99 11.84 (3.97) 60.97 206.07
GROWTH OF $10,000 INVESTMENT
(AT NET ASSET VALUE)
$35,000
7y $30,607 —
30,000 " $29,940 oo
25,000
20,000
15,000
10,000
5,000

Apr 13 Apr 14 Apr 15 Apr 16 Apr 17 Apr 18 Apr 19 Apr 20 Apr 21 Apr 22

Index

Index performance through March 21, 2021 reflects the performance of the Moringstar® US Mid Core Index®™. Index performance beginning on March 22, 2021 reflects the
performance of the Momingstar” US Mid Cap IndexM.

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 23 for more information.

Expense Example

Actual Hypothetical 5% Return
Beginning Ending Expenses Beginning Ending Expenses Annualized
Account Value Account Value Paid During Account Value Account Value Paid During Expense
(11/01/21) (04/30/22) the Period (11/01/21) (04/30/22) the Period Ratio
$  1,000.00 $ 889.40 $ 0.19 $ 1,000.00 $ 1,024.60 $ 0.20 0.04%

@ Expenses are equal to the annualized expense ratio, multiplied by the average account value over the period, multiplied by 181/365 (to reflect the one-half year period shown). Other
fees, such as brokerage commissions and other fees to financial intermediaries, may be paid which are not reflected in the tables and examples above. See “Shareholder Expenses”
for more information.
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Fund Summary as of April 30, 2022 (continued) iShares® Morningstar Mid-Cap ETF

Portfolio Management Commentary

Mid-capitalization U.S. stocks declined for the reporting period, as high inflation, rising interest rates, and slowing economic growth pressured stocks. The consumer
discretionary sector faced an especially challenging environment. The household durables industry declined notably due to weakness among homebuilding companies.
Higher costs for materials and labor negatively affected homebuilders, as did rising mortgage rates, which make financing of home purchases more difficult, depressing
demand. The retail industry also declined, disrupted by supply chain difficulties, which created shortages of certain products. Semiconductor shortages curtailed the market
for automobiles, and retailers specializing in used car sales faced headwinds due to shrinking inventories.

In the healthcare sector, the stocks of many mid-sized companies weakened. Rising interest rates worked against companies early in the product development process,
as investors sought more predictable cash flows amid increasing borrowing costs. The biotechnology industry declined amid stiff competition and slowing merger and
acquisition activity.

The industrials sector also declined as the Fed'’s tightening monetary policy raised concerns about economic growth. The machinery and electrical equipment industries
weakened amid higher input prices and supply chain disruptions. Divestitures from the Russian market further weighed on the machinery industry.

On the upside, the energy sector gained significantly from higher prices for energy commodities. The prices of oil, natural gas, and coal all rose notably during the reporting
period, as demand for energy accelerated while supply remained constrained. The war in Ukraine drove further price gains. The oil, gas, and consumable fuels industry
benefited directly from rising oil and gas prices, which drove increased cash flow, allowing companies to reduce their debt loads while minimizing investment spending. The
real estate sector also advanced amid a nationwide surge in residential and commercial property prices and increasing apartment occupancy rates.

Portfolio Information

ALLOCATION BY SECTOR TEN LARGEST HOLDINGS

Percent of Percent of
Sector Total Investments® Security Total Investments®
Industrials . ..o 14.8% Archer-Daniels-Midland Co. ..o 0.6%
Information Technology ..., 14.4 Occidental Petroleum Corp. ..........cooviiiieiiiiieninnnn. 0.6
Financials ... 1.8 Centene COomp. «...vveee e 0.6
Consumer Discretionary ..o, 10.6 McKesSon COMp. ... 0.6
HealthCare ... 10.6 Valero Energy Corp. . ...ovvvveeeie e 0.6
Real Estate............ooooiiiiii 9.0 SYSCO COMP. ettt 05
Materials . . ... 7.2 Hilton Worldwide Holdings Inc. ..o 0.5
UBIIEES . .o 6.5 General Mills InC. ..o 0.5
Energy . 6.3 NUCOF COMP. et 0.5
Consumer Staples . ......oovvviii i 54 CortevaInC. ..o 0.5
Communication Services. ............coovvviiiiiiiiiinann. 34

@ Excludes money market funds.
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Fund Summary as of April 30, 2022 iShares® Morningstar Mid-Cap Growth ETF

Investment Objective

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

Performance
Average Annual Total Returns Cumulative Total Returns
1Year 5Years 10 Years 1Year 5Years 10 Years
FUNA N AV (12.56)% 14.77% 13.02% (12.56)% 99.11%  240.20%
FUNA MarKet ..o (12.64) 14.76 13.03 (12.64) 99.08 240.27
X - e (12.51) 15.04 13.28 (12.51) 10147 247.89
GROWTH OF $10,000 INVESTMENT
(AT NET ASSET VALUE)
$45,000
40,000
$34,789 —
35,000 * $34,020 e
30,000
25,000
20,000
15,000
10,000
5,000 . . . . . . . . . .

Apr 13 Apr 14 Apr 15 Apr 16 Apr 17 Apr 18 Apr 19 Apr 20 Apr 21 Apr 22

Index

Index performance through March 21, 2021 reflects the performance of the Morningstar® US Mid Growth IndexS". Index performance beginning on March 22, 2021 reflects the
performance of the Morningstar” US Mid Cap Broad Growth IndexSM.

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 23 for more information.

Expense Example

Actual Hypothetical 5% Return
Beginning Ending Expenses Beginning Ending Expenses Annualized
Account Value Account Value Paid During Account Value Account Value Paid During Expense
(11/01/21) (04/30/22) the Period (11/01/21) (04/30/22) the Period Ratio
$  1,000.00 $ 782.00 $ 0.27 $ 1,000.00 $ 1,024.50 $ 0.30 0.06%

@ Expenses are equal to the annualized expense ratio, multiplied by the average account value over the period, multiplied by 181/365 (to reflect the one-half year period shown). Other
fees, such as brokerage commissions and other fees to financial intermediaries, may be paid which are not reflected in the tables and examples above. See “Shareholder Expenses”
for more information.
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Fund Summary as of April 30, 2022 (continued) iShares® Morningstar Mid-Cap Growth ETF

Portfolio Management Commentary

Growth-oriented mid-capitalization U.S. stocks declined for the reporting period amid high inflation, rising interest rates, and slowing economic growth. Stocks in the
consumer discretionary sector detracted the most from the Index’s return. The retail industry was disrupted by supply chain difficulties, which created shortages of certain
products. Supply chain challenges also led to increased transportation costs, and some retailers struggled to keep items in stock. Semiconductor shortages curtailed the
market for automobiles, and retailers specializing in used car sales faced headwinds due to shrinking inventories. The internet and direct marketing retail industry declined
amid inflationary pressure, which constrained earnings. Sales of home exercise equipment slowed as more people returned to gyms, and competition from digital fitness
services increased, weighing on the leisure products industry.

The healthcare sector detracted meaningfully from the Index’s return, as the stocks of many mid-sized companies in the sector declined. Rising interest rates worked
against companies early in the product development process, as investors sought more predictable cash flows amid increasing borrowing costs. The biotechnology industry
declined amid stiff competition from companies working to develop new treatments in similar areas. Disruptions from the Omicron variant and slowing demand for products
that perform genetic sequencing constrained the life sciences tools and services industry.

Stocks in the information technology sector also detracted from the Index’s performance. The software industry declined, as investors increased their scrutiny of companies
with relatively low earnings. A security breach involving customer data at an authentication platform provider negatively impacted the IT services industry.

On the upside, the energy sector contributed to the Index’s return. Rising oil and gas prices drove increased cash flow in the oil, gas, and consumable fuels industry, allowing
companies to reduce their debt loads while minimizing investment spending.

Portfolio Information

ALLOCATION BY SECTOR TEN LARGEST HOLDINGS

Percent of Percent of
Sector Total Investments® Security Total Investments®
Information Technology ..., 23.9% Hilton Worldwide Holdings Inc. ..., 1.2%
Industrials . ..o 19.3 SBA Communications Corp. ...........c.ovvivieiiiiieiinnn.. 1.0
HealthCare ......... ..o 14.5 Verisk Analytics InC. ..o 0.9
Consumer Discretionary ..o, 1.7 Cheniere Energy InC. ........oooeiiiii 0.9
Real Estate. ... 8.6 TransDigm Group INC. ......vvev i 0.9
Financials ..........c.cooiiiiii 8.2 Datadog Inc., Class Ao 0.9
Materials ......... ..o 4.7 Mettler-Toledo International Inc. ....................ooeet. 0.8
ENergy .o 3.6 ResMed INC. .......oooiiiii 0.8
Communication SErviCes. . ........ovvuviviiiieiiiieaaenn. 3.0 Old Dominion Freight Line Inc. ..o, 0.7
Consumer Staples . ......oovvviii i 1.8 Arista Networks InC. ..o 0.7
ULIItIES . .o 0.7

@ Excludes money market funds.

10 2022 ISHARES ANNUAL REPORT TO SHAREHOLDERS
BNM0622U-2261642-7088634



Fund Summary as of April 30, 2022 iShares® Morningstar Mid-Cap Value ETF

Investment Objective

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

Performance
Average Annual Total Returns Cumulative Total Returns
1Year 5Years 10 Years 1Year 5Years 10 Years
FUND N AV 4.28% 8.46% 12.04% 428% 50.08%  211.62%
FUNA MarKet ... 4.30 8.48 12.05 4.30 50.21 212.00
X . e 4.32 8.68 12.32 4.32 51.61 219.60
GROWTH OF $10,000 INVESTMENT
(AT NET ASSET VALUE)
$35,000 T
/\ $31,960 —
301000 " $31 ,162 ......
25,000
20,000
15,000
10,000
5,000 . . . . . . . . . .

Apr 13 Apr 14 Apr 15 Apr 16 Apr 17 Apr 18 Apr 19 Apr 20 Apr 21 Apr 22

Index

Index performance through March 21, 2021 reflects the performance of the Morningstar” US Mid Value Index®™. Index performance beginning on March 22, 2021 reflects the
performance of the Morningstar™ US Mid Cap Broad Value IndexS™.

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 23 for more information.

Expense Example

Actual Hypothetical 5% Return
Beginning Ending Expenses Beginning Ending Expenses Annualized
Account Value Account Value Paid During Account Value Account Value Paid During Expense
(11/01/21) (04/30/22) the Period (11/01/21) (04/30/22) the Period Ratio
$  1,000.00 $ 1,001.50 $ 0.30 $ 1,000.00 $ 1,024.50 $ 0.30 0.06%

@ Expenses are equal to the annualized expense ratio, multiplied by the average account value over the period, multiplied by 181/365 (to reflect the one-half year period shown). Other
fees, such as brokerage commissions and other fees to financial intermediaries, may be paid which are not reflected in the tables and examples above. See “Shareholder Expenses”
for more information.
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Fund Summary as of April 30, 2022 (continued) iShares® Morningstar Mid-Cap Value ETF

Portfolio Management Commentary

Value-oriented mid-capitalization U.S. stocks advanced for the reporting period despite high inflation, rising interest rates, and slowing economic growth. Value stocks,
which tend to be particularly sensitive to economic fundamentals, were supported by the recovering economy. High consumer spending, bolstered by households’ solid
balance sheets, helped drive improved economic output, supporting value stocks.

The energy sector gained significantly from higher prices for energy commodities. As the global economy rebounded following the initial disruptions of the coronavirus
pandemic, demand for energy accelerated while supply remained constrained. Consequently, the prices of oil, natural gas, and coal all rose notably during the reporting
period. The war in Ukraine drove further gains in energy prices as sanctions on Russia, the world’s third-largest supplier of oil, led to increased uncertainty surrounding
supply. The oil, gas, and consumable fuels industry benefited directly from rising oil and gas prices, which drove increased cash flow, allowing companies to reduce their
debt loads while minimizing investment spending.

The consumer staples sector also gained, driven primarily by the food products industry. Strong consumer demand and higher grain prices following the Russian invasion
of Ukraine supported profitability for companies with large food commodities trading operations.

On the downside, stocks in the industrials sector declined, as the Fed’s tightening monetary policy raised concerns about economic growth. The machinery industry
weakened amid higher input prices, supply chain disruptions, and divestitures from the Russian market.

The communication services sector also declined, including the movies and entertainment industry. A difficult environment for subscription-based content weighed
particularly heavily on a spinoff from a larger conglomerate, as analysts questioned the profitability of the new company’s streaming services.

Portfolio Information

ALLOCATION BY SECTOR TEN LARGEST HOLDINGS

Percent of Percent of
Sector Total Investments® Security Total Investments®
Financials . ........ooi 14.7% Archer-Daniels-Midland Co. ..............coviviiiiiiinn 1.1%
Industrials . ... 1.3 Centene COorp. ....vveiie e 1.0
Utilities . ... 10.8 McKesson COMp. ...vvvve et 1.0
Consumer Discretionary .............ccoovvviiiiiiiiiiinans 9.7 SYSCO COMP. vttt 0.9
Real Estate...........ooveiii 94 General Mills InC. ..o 0.9
Materials ....... ..o 9.2 Williams Companies Inc. (The) ..........ccoovviiiiiiiann.. 0.9
Energy .. 84 PhillIpS 86 . . . ..o 0.9
Consumer Staples. ........oovvieeeii i 8.3 Warner Bros. Discovery INC. ...........coovviveeiiiiiinnns 0.9
HealthCare ..o 7.5 HPINC. o 0.9
Information Technology ............cocooviiiiiiiiiinn, 7.0 Xcel Energy INC. ..o 0.9
Communication SErviCes. .........ovvvieeiiieiiiieaaann. 3.7

@ Excludes money market funds.
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Fund Summary as of April 30, 2022

Investment Objective

iShares® Morningstar Small-Cap ETF

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

Performance
Average Annual Total Returns Cumulative Total Returns
1Year 5Years 10 Years 1Year 5Years 10 Years
FUND N AV . (15.22)%  5.36% 9.13% (15.22)% 29.84%  139.48%
Fund Market ... ..o (15.38) 5.33 9.11 (15.38) 29.68 139.19
IO . (15.25) 5.47 9.24 (15.25) 30.48 142.03
GROWTH OF $10,000 INVESTMENT
(AT NET ASSET VALUE)
$30,000 T
28,000
26,000 $24,203 —
24,000 Y $23,948 et
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20,000
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8,000
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Index performance through March 21, 2021 reflects the performance of the Momingstar® US Small Core IndexSM. Index performance beginning on March 22, 2021 reflects the
performance of the Momingstar” US Small Cap Extended IndexSM.

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 23 for more information.

Expense Example

Actual Hypothetical 5% Return
Beginning Ending Expenses Beginning Ending Expenses Annualized
Account Value Account Value Paid During Account Value Account Value Paid During Expense
(11/01/21) (04/30/22) the Period (11/01/21) (04/30/22) the Period Ratio
$  1,000.00 841.00 $ 0.18 $ 1,000.00 $ 1,024.60 0.20 0.04%

@ Expenses are equal to the annualized expense ratio, multiplied by the average account value over the period, multiplied by 181/365 (to reflect the one-half year period shown). Other
fees, such as brokerage commissions and other fees to financial intermediaries, may be paid which are not reflected in the tables and examples above. See “Shareholder Expenses”

for more information.
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Fund Summary as of April 30, 2022 (continued) iShares® Morningstar Small-Cap ETF

Portfolio Management Commentary

Small-capitalization U.S. stocks declined for the reporting period, as high inflation, rising interest rates, and slowing economic growth pressured stocks. The healthcare
sector declined, particularly stocks of many smaller companies in the sector. Rising interest rates worked against these companies, which tend to be early in the product
development process, as investors sought more predictable cash flows amid increasing borrowing costs. The biotechnology industry declined amid stiff competition from
companies working to develop new treatments in similar areas. Merger and acquisition activity also slowed significantly, dampening investor enthusiasm for smaller
companies that could be acquired by larger firms. Uncertainty surrounding the new administration’s approach to mergers in the industry also worked against biotechnology
stocks.

Stocks in the consumer discretionary sector declined despite an overall increase in consumer spending. The specialty retail industry faced headwinds from rising prices,
as inflation increased the wholesale cost of goods for retailers. Brick-and-mortar retailers also faced stiff competition from online sellers. The household durables industry
also decreased, as higher costs for materials and labor negatively affected homebuilders, as did rising mortgage rates, which make financing of home purchases more
difficult, depressing demand.

Higher inflation and rising interest rates disproportionately pressured smaller companies in the information technology sector, leading the sector to decline. The software
industry faced a particularly challenging environment, as investors increased their scrutiny of companies with low earnings relative to their stock prices.

On the upside, the energy sector advanced amid higher prices for energy commodities. The oil, gas, and consumable fuels industry benefited directly from rising oil and gas
prices, which drove increased cash flow, allowing companies to reduce their debt loads while minimizing investment spending.

Portfolio Information

ALLOCATION BY SECTOR TEN LARGEST HOLDINGS

Percent of Percent of
Sector Total Investments® Security Total Investments®
Financials ........ ..o 16.2% EQT COMP. oottt 0.4%
Industrials . ..o 15.4 Antero Resources COorp. .....ovvuuiieeiiiee e 0.3
Information Technology ..., 14.0 Webster Financial Corp. ..........coovviiviiiiiiiiiiinnn.. 0.3
HealthCare .......oooiii i 13.8 American Campus Communities InC. ................oooies 0.3
Consumer Discretionary ............c.ccccoviiiiiiiiain... 1.3 BJ's Wholesale Club Holdings Inc. ......................o.e. 0.3
Real Estate............ooooiiiiiii 8.2 Royal Gold INC. .......oviii 0.3
ENergy .o 6.1 First Citizens BancShares Inc./NC, ClassA .................. 0.3
Materials . ... 52 Chesapeake Energy Corp. .........oovviiiiiiiiiiiiiens 0.3
Consumer Staples . ........vviiii i 4.2 Southwestern Energy Co. ... 0.3
UBIItES ..o 2.8 Wyndham Hotels & Resorts Inc. ..., 0.3
Communication Services. ............coovviiiiiiiiiiinnns 2.8

@ Excludes money market funds.
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Fund Summary as of April 30, 2022

Investment Objective

iShares® Morningstar Small-Cap Growth ETF

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

of the securities that are included in the Index.

Performance
Average Annual Total Returns Cumulative Total Returns
1Year 5Years 10 Years 1Year 5Years 10 Years
FUNA N AV . (23.36)%  917% 10.49% (23.36)% 55.05%  171.28%
FUNA MarKEE . . .o e (23.38) 9.16 10.49 (23.38) 55.01 171.20
B .o (23.34) 9.30 10.57 (23.34) 56.01 173.20
GROWTH OF $10,000 INVESTMENT
(AT NET ASSET VALUE)
$40,000 T
35,000
30,000 $27,320 —
$27,128 -
25,000
20,000
15,000
10,000
5,000 } } } } t t t t t t
Apr 13 Apr 14 Apr 15 Apr 16 Apr 17 Apr 18 Apr 19 Apr 20 Apr 21 Apr 22
............. FUnd |ndeX

Index performance through March 21, 2021 reflects the performance of the Momingstar” US Small Growth IndexS™. Index performance beginning on March 22, 2021 reflects the

performance of the Morningstar” US Small Cap Broad Growth Extended IndexSM.

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 23 for more information.

Expense Example

Actual Hypothetical 5% Return
Beginning Ending Expenses Beginning Ending Expenses Annualized
Account Value Account Value Paid During Account Value Account Value Paid During Expense
(11/01/21) (04/30/22) the Period (11/01/21) (04/30/22) the Period Ratio
$  1,000.00 $ 761.10 $ 0.26 $ 1,000.00 $ 1,024.50 $ 0.30 0.06%

@ Expenses are equal to the annualized expense ratio, multiplied by the average account value over the period, multiplied by 181/365 (to reflect the one-half year period shown). Other
fees, such as brokerage commissions and other fees to financial intermediaries, may be paid which are not reflected in the tables and examples above. See “Shareholder Expenses”

for more information.
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Fund Summary as of April 30, 2022 (continued) iShares® Morningstar Small-Cap Growth ETF

Portfolio Management Commentary

Growth-oriented small-capitalization U.S. stocks declined significantly for the reporting period, as high inflation, rising interest rates, and slowing economic growth
pressured stocks. Growth stocks, which derive a significant portion of their prices from investors’ expectations of future growth, faced significant headwinds relative to other
equities. Growth stocks are particularly sensitive to interest rates, which rose as the Fed moved to a less accommodative monetary policy. Persistent inflation and the war
in Ukraine led to concerns about slower economic growth, which also weighed on growth stocks.

The healthcare sector was the leading detractor from the Index’s return, as the stocks of many smaller-sized companies in the sector declined. Rising interest rates worked
against companies early in the product development process, as investors sought more predictable cash flows amid increasing borrowing costs. The biotechnology industry
declined amid stiff competition from companies working to develop new treatments in similar areas. Merger and acquisition activity also slowed significantly, dampening
investor enthusiasm for smaller companies that could be acquired by larger firms. Uncertainty surrounding the new administration’s approach to mergers in the industry also
worked against biotechnology stocks.

Higher inflation and rising interest rates disproportionately pressured smaller companies in the information technology sector, leading the sector to detract from the Index’s
return. The software industry was the most significant detractor, as investors increased their scrutiny of companies with relatively low earnings.

On the downside, stocks in the consumer discretionary sector detracted from the Index’s performance. An online car sales platform in the specialty retail industry faced
profitability constraints, as the cost of acquiring vehicles and a tight labor market pressured sales margins. The household durables industry also declined, as supply
challenges hindered revenue growth.

Portfolio Information

ALLOCATION BY SECTOR TEN LARGEST HOLDINGS

Percent of Percent of
Sector Total Investments® Security Total Investments®
Information Technology ..., 22.1% Wyndham Hotels & Resorts Inc. ..............cooiiiiinn. 0.6%
HealthCare ........ooiii i 219 Pure Storage Inc., Class A .........oooiiiiiii 0.5
Industrials.............o 15.1 WillScot Mobile Mini Holdings Corp. ...........coovvvvvennn.. 0.5
Consumer Discretionary ..o, 12.0 EastGroup Properties InC. ... 0.5
Financials ... 8.4 Exelixis INC. ... 05
Real Estate............ccooiiiiiii 71 Planet Fitness Inc., Class A ..., 0.5
Materials . ..o 39 CoherentINC. ....o.viveii 0.5
Consumer Staples . .......o.vviiii 37 Euronet Worldwide Inc. ... 0.4
Communication SErviCes. . ........ovvuviviiiieiiiieaaenn. 25 RenaissanceRe Holdings Ltd. ................cooeiiiiinns 04
Energy . ... 24 Sarepta Therapeutics InC. ..o, 04
ULIItIES . .o 0.9

@ Excludes money market funds.
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Fund Summary as of April 30, 2022 iShares® Morningstar Small-Cap Value ETF

Investment Objective

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

Performance
Average Annual Total Returns Cumulative Total Returns
1Year 5Years 10 Years 1Year 5Years 10 Years
FUNG N AV (419)%  5.06% 9.15% (419)% 28.00%  139.91%
Fund Market . ... .o (4.21) 5.06 9.14 (4.21) 27.98 139.80
IO (4.13) 5.33 9.38 (4.13) 29.64 145.14
GROWTH OF $10,000 INVESTMENT
(AT NET ASSET VALUE)
$28,000 T
26,000 Yy $24,514 —
24,000 © $23,991 oo
22,000
20,000
18,000
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8,000 t t t t t t t t t t
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Index

Index performance through March 21, 2021 reflects the performance of the Morningstar” US Small Value IndexS". Index performance beginning on March 22, 2021 reflects the
performance of the Morningstar” US Small Cap Broad Value Extended IndexS™.

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 23 for more information.

Expense Example

Actual Hypothetical 5% Return
Beginning Ending Expenses Beginning Ending Expenses Annualized
Account Value Account Value Paid During Account Value Account Value Paid During Expense
(11/01/21) (04/30/22) the Period (11/01/21) (04/30/22) the Period Ratio
$  1,000.00 $ 942.80 $ 0.29 $ 1,000.00 $ 1,024.50 $ 0.30 0.06%

@ Expenses are equal to the annualized expense ratio, multiplied by the average account value over the period, multiplied by 181/365 (to reflect the one-half year period shown). Other
fees, such as brokerage commissions and other fees to financial intermediaries, may be paid which are not reflected in the tables and examples above. See “Shareholder Expenses”
for more information.
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Fund Summary as of April 30, 2022 (continued) iShares® Morningstar Small-Cap Value ETF

Portfolio Management Commentary

Value-oriented small-capitalization U.S. stocks declined for the reporting period, as high inflation, rising interest rates, and slowing economic growth pressured stocks.
Stocks in the consumer discretionary sector weakened despite an overall increase in consumer spending. The household durables industry declined notably, driven
primarily by homebuilding companies. Higher costs for materials and labor negatively affected homebuilders, as did rising mortgage rates. The specialty retail industry faced
headwinds from rising prices, as inflation increased the wholesale cost of goods for retailers. Brick-and-mortar retailers also faced stiff competition from online sellers.

The financials sector also declined, particularly bank stocks. Slowing economic growth prompted concern among investors, outweighing the positive effect of higher interest
rates, which allow banks to charge more for loans. Capital market volatility pressured banks, leading to earnings and revenues below analysts’ expectations despite higher
net interest income.

The healthcare sector also weakened, driven by companies early in the product development process, as investors sought more predictable cash flows amid increasing
borrowing costs due to rising interest rates. The biotechnology industry declined amid stiff competition from companies working to develop new treatments in similar areas.

On the upside, the energy sector gained from significantly higher prices for energy commodities. As the global economy rebounded following the initial disruptions of the
coronavirus pandemic, demand for energy accelerated while supply remained constrained. Consequently, the prices of oil, natural gas, and coal all rose notably during the
reporting period. The war in Ukraine drove further gains in energy prices. The oil, gas, and consumable fuels industry benefited directly from rising oil and gas prices, which
drove increased cash flow, allowing companies to reduce their debt loads while minimizing investment spending.

Portfolio Information

ALLOCATION BY SECTOR TEN LARGEST HOLDINGS

Percent of Percent of
Sector Total Investments® Security Total Investments®
Financials ... 23.0% Webster Financial Corp. ........coovviiiieiiiiiiieans 0.5%
Industrials ... 15.5 BJ's Wholesale Club Holdings Inc. ...................o.c.oe. 0.5
Consumer Discretionary ... 10.9 Chesapeake Energy Corp. .........coovveviiieiiiiieannnn.. 0.5
Real Estate. ..o 9.5 Southwestern Energy Co. ..........ccoovviiiiiiiiiiiiins 05
Energy . 9.0 United States Steel Corp. .......oovvviiiii e 04
Information Technology ..., 74 EQT COMP. ot 0.4
Materials ..o 6.4 Tenet Healthcare Corp. ........cooiiiiiiiii s 04
HealthCare ..o 6.3 OGE ENergy Corp. ...ovvvveeeiee e 04
Consumer Staples..........o.ovviiiii i 4.6 Range Resources Corp. .........oovviviviiiiiiiiiiiiiennn, 0.4
ULIIIES . oo 4.6 NOV INC. e 04
Communication SErviCes. .........oovvieeiiieiiiieannnnn. 2.8

@ Excludes money market funds.
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Fund Summary as of April 30, 2022

Investment Objective

iShares® Morningstar U.S. Equity ETF

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

Performance
Average Annual Total Returns Cumulative Total Returns
1Year 5Years 10 Years 1Year b5Years 10 Years
FUNA NAV (2.08)% 11.84%  13.37% (2.08)% 74.96%  250.61%
FUNA MAIKEL . . . e (2.20) 11.82 13.36 (2.20)  74.80 250.41
B e (207) 12,04 13.58 (207) 7657 257.35
GROWTH OF $10,000 INVESTMENT
(AT NET ASSET VALUE)
$45,000 T
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¥y $35,735 —
35,000 © $35,061 oo
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Index

Index performance through March 21, 2021 reflects the performance of the Morningstar” US Large Core IndexS™. Index performance beginning on March 22, 2021 reflects the
performance of the Morningstar” US Large-Mid Cap IndexS.

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 23 for more information.

Expense Example

Actual Hypothetical 5% Return
Beginning Ending Expenses Beginning Ending Expenses Annualized
Account Value Account Value Paid During Account Value Account Value Paid During Expense
(11/01/21) (04/30/22) the Period (11/01/21) (04/30/22) the Period Ratio
$  1,000.00 $ 885.10 $ 0.14 $ 1,000.00 $ 1,024.60 $ 0.15 0.03%

@ Expenses are equal to the annualized expense ratio, multiplied by the average account value over the period, multiplied by 181/365 (to reflect the one-half year period shown). Other
fees, such as brokerage commissions and other fees to financial intermediaries, may be paid which are not reflected in the tables and examples above. See “Shareholder Expenses”

for more information.
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Fund Summary as of April 30, 2022 (continued) iShares® Morningstar U.S. Equity ETF

Portfolio Management Commentary

Large- and mid-capitalization U.S. stocks declined modestly for the reporting period, as high inflation, rising interest rates, and slowing economic growth pressured stocks.
The communication services sector faced a challenging environment due to shifts in consumer consumption patterns. As vaccination rates increased and more in-person
entertainment options reopened, the coronavirus pandemic-led surge in online activity began to abate, pressuring online advertisers in the interactive media and services
industry. Enhanced privacy tools and opt-in data tracking built into mobile operating systems made it more difficult for advertisers to target consumers. Increased password
sharing and strong competition pressured revenues of companies in the entertainment industry that sell subscription-based streaming content. The resumption of in-person
activities further dampened growth for home entertainment providers, although higher theme park revenues partially offset this slowdown.

Stocks in the consumer discretionary sector also declined despite an overall increase in consumer spending. The internet and direct marketing retail industry weakened as
the strong growth in online retailing that accelerated during the pandemic began to slow. To meet increased demand, companies in the industry made significantinvestments
in capacity, including staffing and warehouses. However, as sales growth slowed, costs rose faster than revenues, pressuring profit margins.

On the upside, the energy sector advanced amid higher prices for energy commodities. The oil, gas, and consumable fuels industry benefited directly from rising oil and gas
prices, which drove increased cash flow, allowing companies to reduce their debt loads while minimizing investment spending.

The consumer staples sector also gained, driven primarily by the beverages industry. Brand loyalty helped beverages companies to improve profit margins by raising prices
to keep pace with rising input costs.

Portfolio Information

ALLOCATION BY SECTOR TEN LARGEST HOLDINGS

Percent of Percent of
Sector Total Investments® Security Total Investments®
Information Technology ..., 27.6% APPIE INC. e 6.4%
HealthCare ......... ..o 13.8 Microsoft Corp. ....oveii 55
Consumer Discretionary ..............ooccviiiiiiii ... 11.6 AMazon.CoM INC. . ...vvi et 2.9
Financials . ........ooii 11.0 Teslalne. ..o 19
Communication SErVICeS. ......o.vvviiiieee i, 8.3 Alphabet Inc., Class A ... 1.8
Industrials. ... 8.2 Alphabet Inc., Class C .........coviiviiiiiiii 1.7
Consumer Staples . ........oviie i 6.5 Berkshire Hathaway Inc., ClassB ....................oocee. 1.6
ENergY .o 4.0 UnitedHealth Group InC. ..o 1.3
Real Estate. .........oooviiiii 33 Johnson & JOhNson. ... ..o 1.3
Materials . ... 2.9 NVIDIACOID. .ttt 1.2
UtIIIES . . 2.8

@ Excludes money market funds.

20 2022 ISHARES ANNUAL REPORT TO SHAREHOLDERS
BNM0622U-2261642-7088634



Fund Summary as of April 30, 2022 iShares® Morningstar Value ETF

Investment Objective

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

Performance
Average Annual Total Returns Cumulative Total Returns
1Year 5Years 10 Years 1Year 5Years 10 Years
FUND N AV 4.02% 9.37% 10.51% 402% 56.47%  171.65%
FUNd Market .. ..o 3.98 9.37 10.51 3.98 56.49 171.70
IO 4.06 9.59 10.76 4.06 58.09 177.93
GROWTH OF $10,000 INVESTMENT
(AT NET ASSET VALUE)
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28,000 o $27,165 «++r
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Index

Index performance through March 21, 2021 reflects the performance of the Morningstar” US Large Value IndexS™. Index performance beginning on March 22, 2021 reflects the
performance of the Morningstar™ US Large-Mid Cap Broad Value IndexS".

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 23 for more information.

Expense Example

Actual Hypothetical 5% Return
Beginning Ending Expenses Beginning Ending Expenses Annualized
Account Value Account Value Paid During Account Value Account Value Paid During Expense
(11/01/21) (04/30/22) the Period (11/01/21) (04/30/22) the Period Ratio
$  1,000.00 $ 979.30 $ 0.20 $ 1,000.00 $ 1,024.60 $ 0.20 0.04%

@ Expenses are equal to the annualized expense ratio, multiplied by the average account value over the period, multiplied by 181/365 (to reflect the one-half year period shown). Other
fees, such as brokerage commissions and other fees to financial intermediaries, may be paid which are not reflected in the tables and examples above. See “Shareholder Expenses”
for more information.
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Fund Summary as of April 30, 2022 (continued) iShares® Morningstar Value ETF

Portfolio Management Commentary

Value-oriented large- and mid-capitalization U.S. stocks advanced for the reporting period despite high inflation, rising interest rates, and slowing economic growth. The
energy sector gained significantly from higher prices for energy commodities. As the global economy rebounded following the initial disruptions of the coronavirus pandemic,
demand for energy accelerated while supply remained constrained. Consequently, the prices of oil, natural gas, and coal all rose notably during the reporting period. The
war in Ukraine drove further gains in energy prices as sanctions on Russia led to increased uncertainty surrounding supply. The oil, gas, and consumable fuels industry
benefited directly from rising oil and gas prices, which drove increased cash flow, allowing companies to reduce their debt loads while minimizing investment spending.

The healthcare sector also advanced substantially, buoyed by earnings growth and a partial return to normalcy in medical care as the pandemic abated. Gains in the
pharmaceuticals industry were driven primarily by sales of COVID-19 vaccines. Companies that developed effective vaccines experienced significant revenue growth as
the government purchased millions of doses, and the spread of COVID-19 variants fueled continued sales as waning vaccine efficacy necessitated booster shots.

On the downside, the communication services sector declined. Enhanced privacy tools and opt-in data tracking built into mobile operating systems made it more difficult
for advertisers in the interactive media and services industry to target consumers. The cable and satellite industry also declined, constrained by slowing growth in broadband
internet subscriptions and record-low viewership ratings for the Winter Olympics. Stocks in the industrials sector weakened amid continued supply chain disruptions, which
led to higher costs, pressuring companies in the industrial conglomerates industry.

Portfolio Information

ALLOCATION BY SECTOR TEN LARGEST HOLDINGS

Percent of Percent of
Sector Total Investments® Security Total Investments®
HealthCare ... 17.8% APPIE INC. . 4.7%
Financials ........ ... 15.8 UnitedHealth Group InC. ..o 2.3
Information Technology ..., 15.2 Johnson & JOhNSON. ... 2.3
Consumer Staples...........cooviiiiiiii 10.8 Procter & Gamble Co. (The)............cooviiiiiiiinenn. 1.9
Industrials . ..o 10.2 Berkshire Hathaway Inc., ClassB ...................ooeees 1.8
Energy ... 6.7 Exxon Mobil Corp. ... 1.7
Consumer Discretionary ..o, 6.4 JPMorgan Chase & Co. .......covieiiiiiiiiiiie i, 1.7
Communication SErviCeS. .........ooviveeeiiiieiiiieainnn.. 49 Chevron Comrp. ... 15
UBIIEES . . 49 Pfizer INC. ... 1.3
Materials .........oooi 3.8 AbbVie INC. ..o 1.3
Real Estate. .........oooviiiii e 35

@ Excludes money market funds.
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About Fund Performance

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

Net asset value or “NAV” is the value of one share of a fund as calculated in accordance with the standard formula for valuing mutual fund shares. Beginning August 10,
2020, the price used to calculate market return ("Market Price") is the closing price. Prior to August 10, 2020, Market Price was determined using the midpoint between the
highest bid and the lowest ask on the primary stock exchange on which shares of a fund are listed for trading, as of the time that such fund’s NAV is calculated. Market and
NAV returns assume that dividends and capital gain distributions have been reinvested at Market Price and NAV, respectively.

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

Shareholder Expenses

Shareholders of each Fund may incur the following charges: (1) transactional expenses, including brokerage commissions on purchases and sales of fund shares and (2)
ongoing expenses, including management fees and other fund expenses. The expense examples shown (which are based on a hypothetical investment of $1,000 invested
at the beginning of the period and held through the end of the period) are intended to assist shareholders both in calculating expenses based on an investmentin each Fund
and in comparing these expenses with similar costs of investing in other funds.

The expense examples provide information about actual account values and actual expenses. Annualized expense ratios reflect contractual and voluntary fee waivers, if
any. In order to estimate the expenses a shareholder paid during the period covered by this report, shareholders can divide their account value by $1,000 and then multiply
the result by the number under the heading entitled “Expenses Paid During Period.”

The expense examples also provide information about hypothetical account values and hypothetical expenses based on a Fund’s actual expense ratio and an assumed
rate of return of 5% per year before expenses. In order to assist shareholders in comparing the ongoing expenses of investing in a Funds and other funds, compare the 5%
hypothetical examples with the 5% hypothetical examples that appear in the shareholder reports of the other funds.

The expenses shown in the expense examples are intended to highlight shareholders’ ongoing costs only and do not reflect any transactional expenses, such as brokerage
commissions and other fees paid on purchases and sales of fund shares. Therefore, the hypothetical examples are useful in comparing ongoing expenses only and will not
help shareholders determine the relative total expenses of owning different funds. If these transactional expenses were included, shareholder expenses would have been
higher.
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Security Shares Value Security Shares Value
Common Stocks Building Products (continued)
0 Fortune Brands Home & Security Inc.................... 6,724 $ 479,085
Aerospace & Defen:)e —0.5% Johnson Controls International PLC..................... 23,909 1,431,432
Axon Enterprise Inc. ... 6817 § 764,867 Lennox International Inc. ............................... 2,019 430,431
HEICO Corp. « e 4,205 593,872 MASCO COMD. .+ v v 12,229 644 346
HEICO Corp., Class A. ... 7430 866,635 OWens COMING ... e e 4,384 398,637
Howmet Aerospace InC. ..., 37,715 1286836 g6 Technologies PLC ... ....ovvovoeeeeeeeei 9,959 1,393,164
Huntington Ingalls Industries Inc. ....................... 1,657 352,510 TrexCo.Inc.® 11.445 665.985
TexXtron INC.......ooo 15,052 1,042,351 ' _—
TransDigm Group INC.#..........ooverieires, 5,243 3,118,589 _ 8,657,955
WOOWA INC... ... 3,981 439,821 Capital Markets —2.0%
- Ares Management Corp., Class A....................... 16,678 1,104,417
_ . \ 8485481 Blackstone Inc., NVS............oovovriie. 3893 3954526
Air Freight & Logistics —0.3% Carlyle Group INC. (TRE). ...+ vveeeeeeeoeeee 13,823 501,637
CH Robinson Worldwide InC. . . ..o 4,554 483,407 Charles Schwab COrp. (The) ............vcvvoveevenn.. 83,110 5,512,686
Expeditors International of Washington Inc. ............. 9,636 954,639 Coinbase Global Inc., Class A®®) .. ... 2,930 330240
GX_O Logistics InC'(,a) """"""""""""""""""" 6,385 377,928 FactSet Research Systems Inc. ........................ 3,747 1,511,877
United Parcel Service Inc., Class B ... 19,761 ___ 3556,585 Intercontinental Exchange Inc........................... 19,079 2,209,539
5,372,559 KKR & CO.INC. ..o 17,495 891,720
Auto Components — 0.1% LPL Financial Holdings INC................c..vveeeeee... 7,973 1,497,888
Aptiv PLC® . 11,495 1,223,068 MarketAxess Holdings INC. ..........ooocvvvvreeeee. 3,786 998,027
GenteX Corp. ...t 11,086 325,374 MOOAY'S COP. ..o 9,487 3,002,446
Lear Com.........oooivii 3,246 415,293 MOMINGSLar INC. .. ... ov oo 2,355 596,357
1,963,735 MSCIING. .« 8,092 3,408,755
Automobiles — 4.2% Nasdag Inc. ........ooviiii 7,445 1,171,620
Teslalne. @ o 83,242 72,483,804 Raymond James Financial Inc. ......................... 10,148 989,024
S&P Global InC...........coooiii 15,627 5,883,565
Banks — 0.5% SEl Investments Co. ..................cccocoiiereiii. 4,848 270,131
First Republic Bank/CA. ... 12,717 1,897,631 Tradeweb Markets Inc., CIass A ........................ 10,459 744,576
PNC Financial Services Group Inc. (The)................ 16,311 2,709,257 m
Regions Financial Corp..............coooviiiiiiinn. 44,453 921,066 Chemicals — 1.1% B
zl\?ga;gre BankNew YOrk Y. ......oooooovovovens 3,732 904,077 Air Products and Chemicals INC.......................... 5,024 1,175,968
inancial Group'™® . ... ... ... 3,701 1,804,756 Albemarle Corp 1636 2243770
Western Alliance Bancorp. ... 5674 431848 COM: ) ,243,
—_— Axalta Coating Systems Ltd.®.......................... 11,304 286,783
8,668,635 Celanese Corp. ... ..vevni e 5777 848,872
Beverages — 0.2% COMBVAINC. ...\ 37,457 2,160,894
Brown-Forman Corp., Class A ... 5,553 346,618 Ecolab ING. .....ooo oo 9,785 1,656,992
Brown-Forman Corp., Class B, NVS ................... 18,171 1225452 Linde PLC ... 15,892 4,957,668
Monster Beverage Corp.® ............................ 21,248 1,820,529 Ol COM. 7,248 416,035
3,392,599 PPG Industries Inc. ... 10,121 1,295,387
Biotechnology — 0.9% RPM International InC. ...t 4,087 338,812
Alnylam Pharmaceuticals Inc.® ........................ 12,005 1,601,827 Scotts Miracle-Gro Co. (The) .........cooeviiiiiin... 1,993 207,133
BioMarin Pharmaceutical Inc.®......................... 18,259 1,485,370 Sherwin-Williams Co. (The)...........ccvviivieiinn... 7,943 2,184,007
Bridgebio Pharma Inc.® ......................cccels 10,677 85,629 Westlake COrp. ........o.oveeiiiieeiiieee 1,857 235,003
Exact Sciences Corp.®®) ... 17,141 943,612 18,007,324
Horizon Therapeutics PLC®............................ 22,559 2,223,415 Commercial Services & Supplies — 0.6%
Incyte COI’p.(a) ......................................... 18,667 1,399,278 Cintas Corp ____________________________________________ 3,385 1’344’725
Intellia Therapeutics Inc.® ............................. 6,889 337,768 Copart Ic.® ... 21220 2,411,653
Mirati Therapeutics Inc.® .............................. 3,176 196,245 AAING® 8,380 307,127
Natera Inc. ... 8,757 307546 Republic Services INC. ............................... 9,882 1,326,856
Neurocrine Biosciences Inc.® .......................... 9,425 848,533 ROlins INC. oo 22510 754,985
Novavax Inc. @) ..o 3434 154770 TatraTech ING...........oooovoveoesee 5,374 748,491
Seagen INc.® ... 13,266 1737979 Waste Management Inc. .............................. 14,436 2,373,856
Vertex Pharmaceuticals Inc.® .......................... 14,373 3,926,991 m
15,248,963 Communications Equipment — 0.3%
Building Products — 0.5% Avista Networks Inc.®). ... 22,302 2,577,442
AOSMith Corp. ... 7,503 438,400 Ciena Comp.® ... 6,596 363,901
Advanced Drainage Systems Inc....................... 5,601 573,878 F5INC.® 2,745 459,541
AIIegion PLC o 4,675 534,072 Motorola SolUtionS INC. .+« v v v 8,812 1,883,036
Carlisle Companies InC. ............cooiiiiiiiiin... 3,182 825,284 m
Carrier Global Corp.........ooviiiii 22,034 843,241 B
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Security Shares Value Security Shares Value
Construction & Engineering — 0.1% Energy Equipment & Services — 0.2%
AECOM ... 7279 § 513,606 Baker Hughes CO. ..........covvviiiiiiie 42,695 1,324,399
Quanta Services InC...............ooooiii 6,626 768,484 Halliburton Co............ccoo 49,396 1,759,485
1,282,090 3,083,884
Construction Materials — 0.2% Entertainment — 2.1%
Martin Marietta Materials InC....................oooi 3,967 1,405,191 Activision Blizzard InC. ..o, 29,279 2,213,492
Vulcan Materials Co.............coovviiiiiiii i 13,192 2,272,849 AMC Entertainment Holdings Inc., Class A® ............ 22,008 336,722
3,678,040 ElectronicArts Inc...................... 8,797 1,038,486
Consumer Finance — 0.5% Liberty Media Corp.-Liberty Formula One, Class A®®). . 1,467 84,235
Ally Financial INC. ............coooiiiiiiiiiiii 15,359 613,746 Liberty Media Corp.-Liberty Formula One,
American Express CO. ................................. 29,383 5,133,504 Class C,NVS® ... 13,163 820,450
Credit Acceptance Corp.@®) ... ... 550 282,900 Live Nation Entertainment Inc.® . ....................... 4,153 435567
Discover Financial Services ............................ 12,175 1,369,200 Netfix Inc.® ... 44,144 8,403,252
SoFi Technologies Inc.®® ............................ 64,190 392,843 Playtika Holding Corp.® ............................... 4,900 86,142
Upstart Holdings Inc.®® . ............................ 4,891 366,923 Roku InC.®) .o 11,711 1,087,952
T 8159116 Take-Two Interactive Software Inc.®.................... 8,209 981,058
. . B Walt Disney Co. (The)®..................ocoiiiin. 181,036 20,209,049
Containers & Packaging — 0.2% Zynga Inc., Class A® 52,827 436,879
APRAIGIOUP INC. e 2,632 302,232 YNGAING,, LIBSS AT e ol 2000
Avery Dennison COr...................ccccoevriir., 5,716 1,032,310 36,133,284
Ball COMP. ..o 22,114 1,794,772 Equity Real Estate Investment Trusts (REITs) —2.9%
m Alexandria Real Estate Equities Inc. .................... 8,176 1,489,340
L T American Homes 4 Rent, ClassA....................... 18,606 736,984
Distributors — 0.1% :
LKQ COM. e 13,857 687,723 American TOWer COMP... ... 24737 5,962,112
POOL COM.. e 3,978 1,611,965 Americold Realty TrUSL. ..o 10,876 286,909
’ e AvalonBay Communities Inc. ...................oooeee. 4,556 1,036,399
2,299,688 Camden Property Trust ..., 4,401 690,473
Diversified Consumer Services — 0.1% Crown Castle International Corp. ....................... 20,211 3,743,279
Bright Horizons Family Solutions Inc.® ................. 6,001 685,554 CubeSmart ... 12,635 600,289
Chegg Inc.®®. ... 13,632 337,256 Digital Realty TrustInC.................................. 10,328 1,509,127
Service Corp. International ............................. 7643 501457 Duke Realty COMD. ..veeeeeeeeeeeeeeeeee e 37,882 2,074,039
1,524,267 EqQUIniX INC......ooo 5,648 4,061,364
Diversified Financial Services — 1.4% Equity LifeStyle Properties Inc. ......................... 10,864 839,570
Apollo Global ManagementInc.......................... 26,366 1,311,972 Equity Residential. ... 11,712 954,528
Berkshire Hathaway Inc., Class B®..................... 69,063 22,295,608 Essex Property TrustInc..............coooiiiiiiiainn 2,350 773,784
Voya Financial InC.............oooiiiiii 4,941 311,975 Extra Space Storage InC.............oooiiii 8,055 1,530,450
23,919,555 Federal Realty Investment Trust ........................ 3,228 377,870
Electric Utilities — 0.0% Healthpeak Properties Inc. ............................. 16,966 556,654
NRG ENEIGY INC.........oooieieeeiiiieeeeiiee, 10,506 377,165 Host Hotels & Resorts Inc. ... 24919 507,102
- Invitation Homes Inc..................ooi 59,341 2,362,959
Electrical Equipment — 0.4% Kilroy Realty Corp...........ooooviiii 5,766 403,620
AMETEKINC. ... 12,708 1,604,512 Lamar Advertising Co., ClassA......................... 2,920 322,397
Generac Holdings Inc.® .............................. 6,281 1,377,926 Life StOrage INC. ... oeeeee oo 4,924 652,381
Hubbell InC............ooooi 1,891 369,426 Mid-America Apartment Communities Inc................ 5,474 1,076,626
Plug Power Inc.® ... 30,962 650,821 Prologis INC. .......ovvee e 27,183 4,357,163
Rockwell Automation Inc................................ 7,782 1,966,278 Public Storage.........coooviii 4,460 1,656,890
Sunrun Inc.®®) 13,789 275,504 Realty Income Corp. ...................ccccoi 19,724 1,368,057
Vertiv Holdings Co...............oooiii 30,148 377,754 Regency Centers Corp. ..........cooooiiiiiiiii . 5,603 385,654
6,622,221 Rexford Industrial Realty Inc. ........................... 15,957 1,245,284
Electronic Equipment, Instruments & Components — 0.8% SBA Communications COrp. ...........cooeviviininnn, 10,814 3,753,648
Amphenol Corp., Class A............................... 26,340 1,883,310 STORE Capital Corp. ........ooovvviiiii, 7,587 215,698
CDW COMPDE ...\ 8,243 1,345,093 Sun Communities INC...........ooooi 11,533 2,024,849
COGNEX COMP... e, 17,581 1,189,003 UDRINC. .o 12,932 688,112
COMING INC. ..o 34,125 1,200,859 Vornado Realty Trust. ... 5,469 211,705
IPG Photonics Corp.® ... 3,561 336,443 Welltower Inc. ... 14,607 1,326,462
Keysight Technologies Inc.® ........................... 18,196 2,552,353 49,781,778
Teledyne Technologies Inc.® . ......................... 4,632 1,998,939 Food & Staples Retailing — 0.5%
Trimble Inc.® ... 24,964 1,665,099 Costco Wholesale COM..........vv.ereeeeeneeinn., 15,633 8,312,379
Zebra Technologies Corp., Class A® ................... 5,264 1,945,890
TG%Q Food Products — 0.2%
e Darling Ingredients Inc.®............................... 7,084 519,895
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Security Shares Value Security Shares Value
Food Products (continued) Household Durables — 0.2%
Hershey Co. (The) ... 7,639 1,724,657 DRHorton INC.........oooo 17,287 1,203,002
Lamb Weston Holdings InC. ..................ooooooet. 6,330 418,413 GarminLtd................ 8,311 912,049
McCormick & Co. Inc/MD,NVS ........................ 9,969 1,002,582 NVRINC.® 176 770,213
3,665,547 Tempur Sealy International Inc. ......................... 19,160 519,428
Health Care Equipment & Supplies — 3.3% TopBuild Corp.® .. ... 3,282 594,502
Abbott Laboratories ... 80,052 9,085,902 3,999,194
ABIOMED InC.® ... o 4,534 1,299,354 Household Products — 0.1%
Align Technology Inc.® ................................ 7,293 2,114,314 Church & Dwight Co. InC... ... 12,239 1,194,037
Baxter International Inc. ...l 21,538 1,530,490
Boston Scientific Corp.®) ... 40,504 1,705,623 Insurance — 0.9%
Cooper Companies Inc. (The)® ........................ 4,905 1,770,901 Alleghany Corp.®................. 694 580,531
DENTSPLY SIRONAINC. .+ oo, 12,761 510,312 Aon PLC,. ClassA. ... 8,543 2,460,299
DEXCOM INC.D ..o 9,636 3,037,077 Arch Capital Group Ltd.® ... 18,696 853,846
Edwards Lifesciences Corp.@ .................cc....... 62,093 6,568,198 Arthur J Gallagher & Co. ......oovveeiii i 13,295 2,240,075
Hologic INC.2). ..o 14,674 1,056,381 Brown &BrownInc...........ooo 23,319 1,445,312
IDEXX Laboratories ING.). ............................. 8,430 3,628,946 Cincinnati Financial Corp. .......................... 8,361 1,025,560
Insulet Comp. ). ... oo 6,364 1,640,427 Erie Indemnity Co., Class A, NVS..................... 1,347 215,897
Intuitive Surgical Inc.® ... 35,552 8,507,504 EverestRe Group Lid. ... 1,808 496,676
Masimo Comp.® ... o 5,059 571515 First American Financial Corp..................oooooit 4,601 268,284
Novocure Ltd.® ........ooee oo 8,871 679,341 Marsh & McLennan Companies Inc. .................... 21,703 3,509,375
Penumbralnc.® . 3487 601717 W R Berkley Corp. ......oovvviiiiiii i 13,176 876,072
RESME INC........ v 14,563 2,912,163 Willis Towers Watson PLC. ... 5454 1171846
STERISPLC ... 9,955 2,230,418 15,143,773
StryKer COMP. ..o 10,396 2,508,139 Interactive Media & Services — 10.0%
Tandem Diabetes Care Inc.@. ... .. 6,326 610,333 Alphabet Inc., Class A® . .............................. 29,907 68,253,457
TElEfleX INC.. ..o 4,652 1,328,704 Alphabet Inc., Class C,NVS® . ........................ 27,622 63,512,093
Zimmer Biomet Holdings Inc. ........................... 8,526 1,029,515 IAC/InterActiveCorp.@® ... 4,500 372,960
55,827 364 Match Group Inc.® ... 11,088 877,615
Health Care Providers & Services — 0.1% Meta Platforms Inc, Class A@ 149,642 29,998,732
agilon health Inc.®® 4692 83,377 Pinterest Inc., Class A® . ..., 56,731 1,164,120
Chemed COMp................ovovovroeeee. 803 304586 SnapInc, ClassA NVS®....o, 107,742 3,066,337
Guardant Health ne.@ 10.102 623,293 Twitter Inc.®. ... 50,916 2,495,902
Molina Healthcare Inc.® ... 3,361 1053505 ~ Zoominfo Technologies Inc.®.......................... 30084 1425982
Oak Street Health Inc.@® .. ....................o..e.. 13,894 251,343 171,167,198
2,406,104 Internet & Direct Marketing Retail — 6.8%
Health Care Technology — 0.2% Amazon.com Inc.® ... 43,511 108,152,247
COMer COMP. ... ov.oovooeereeeeeeee 12463 1167035  Chewylnc, ClassA®. .o 8,806 256,002
Teladoc Health Inc.@® 6.134 207,084 DoorDash Inc., Class A® ..., 11,555 940,924
Veeva Systems |nC., Class A(a) ......................... 13,786 2.508,363 EtSy Inc.“‘l) ............................................. 12,603 1,174 473
—_— MercadoLibre Inc.®. ... 4,609 4,487,461
_ 3882482 \vayfairinc., Class A@®) ... 7,750 596,285
Hotels, Restaurants & Leisure — 2.8% _—
Airbnb Inc., Class A®®) ... 34,486 5,283,600 , 115,607,292
Booking Holdings Inc.® ......................... 4,078 9,013,644 IT Services —6.1%
Caesars Entertainment Inc.@®. ....................... 21,259 1,400,047 Accenture PLC, Class Ao, 2517 7,560,361
Chipotle Mexican Grill In¢.).._......................... 2790 4,061,152 Adfirm Holdings Inc.®/®) ... 16,160 463,792
Churchil DOWNS ING. oo 3416 693,243 Akamai Technologies Inc.® ............................ 6,790 762,381
Darden Restaurants INC. - . vvvvoeooo 4154 547 206 Automatic Data Processing Inc.......................... 14,581 3,181,283
DOMINO'S PIZZa INC. ... ... v 3,618 1,202,884 Block Inc®®........... I L TP P P ERIITITS 49,750 4,952,115
DraftKings Inc., Class A®®) ... 33136 453,301 Broadridge Financial Solutions Inc. ..................... 7,984 1,150,734
Hilton Worldwide HoIdings |nc_(a) ....................... 27,711 4,303,241 CIoudearg Inc., Class A@ 27,648 2,381,599
Marriott International Inc./MD, Class A® ................ 27,202 4,828,899 Concentrix COmp..............oooiiiiii 2,913 458,739
MCDONAIA'S COMP. ..+ 30,044 7,710,007 DigitalOcean Holdings Inc.®® ... 1734 68,372
MGM Resorts International ........................... 14,401 591017 EPAMSystemsinc® ... 5,646 1,496,133
Penn National Gaming Inc.® ... 16,524 604,283 FleetCor Technologies Inc.® ........................... 3,976 992,091
Starbucks Corp. .....ooi 57,251 4,273,215 Gartner Inc.®.................... 8,188 2,379,023
Vail RESOMS INC. ..o 4,015 1,020,452 GenpactLid...........o.ooio 9,228 371,612
Yuml Brands INC. oo 20045 2 345 465 Global Payments Inc. ... 9,406 1,288,434
U, GoDaddy Inc., Class A® ............oooeiiiiiiiin, 16,533 1,336,032
48,360,656 Jack Henry & Associates InC. ..., 3,953 749,410
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IT Services (continued) Machinery (continued)
Mastercard Inc., Class A ..., 85,820 31,185,272 Toro Co. (The) ... 6,898 552,737
MongoDB Inc., Class A® . .............................. 6,645 2,358,510 Xylem Inc/NY ..o 17,937 1,443,928
Okta InC. @ . 14,804 1,766,265 27,177,074
Paychex INC.........oovviiii 8,817 1,117,378 Media — 0.4%
PayPal Holdings INC. @ 115,815 10,183,613 Cable ONE INCer v oo 304 354,525
Snowflake Inc., Class A® ... 23,479 4,025,240 Charter Communications Inc., Class A®@ ................ 6,953 2,979,291
SS&C Technologies Holdings Inc........................ 9,156 592,027 Liberty Broadband Corp., Class A®..................... 2363 254,400
Thoughtworks Holding Inc.®® 3,641 67,395 Liberty Broadband Corp., Class C, NVS@............... 14,074 1,573,755
Twilio Inc., Class A® . ................................. 16,743 1,872,202 Liberty Media Corp.-Liberty SiriusXM, Class A@®) . 4,405 184,261
VeriSign Inc.® ... 9,607 1,716,675 Liberty Media Corp.-Liberty SiriusXM, Class C, NVS@ ... 8,008 373,067
Visalnc., ClassA ... 94,961 _ 20,239,038 New York Times Co. (The), Class A..................... 16,624 637,032
104,715,726 Sirius XM Holdings Inc.® .............................. 34,763 208,578
Leisure Products — 0.1% 6,564,909
Brunswick Corp./DE. .........coiiiii i 3,675 277,867 Metals & Mining — 0.3%
Hasbrolnc.............o.coooin 7,220 635,793 Freeport-McMoRaN INC. ..................cccoeoiii... 71,836 2,912,950
Mattel InC.® . ..o 11,348 275,870 NUCOT COP. e 13,035 2,017,557
Peloton Interactive Inc., Class A® ...................... 29,640 520,478 SOUthEr COPPEr COMP. ... vvveeeeeeeieeeeee 1910 118,936
YETIHoldings Inc.® ................................... 8723 426,293 5 049,443
2,136,301 Multiline Retail — 0.3%
Life Sciences Tools & Services — 3.0% Target COMP. ... 19,641 4,490,915
10X Genomics Inc., Class A® .......................... 9,108 434,998 -
Agilent Technologies InC...................ocooevnn... 18,326 2,185,742 Oil, Gas & Consumable Fuels — 0.6%
Avantor Inc.@ 60,604 1,932,056 Cheniere Energy InC........oooveeeii i 23,446 3,184,201
AzentalInC. ... ... 7,397 554,479 Hess COmp. ..o 11,953 1,231,996
Bio-Rad Laboratories Inc., Class A@.................... 2,140 1,095,808 Occidental Petroleum Corp. ..............coooooiiinn. 36,668 2,020,040
Bio-Techne COMp. ... vvvve e 3,916 1,486,866 Targa Resources COrp......................onn. 12,517 923,278
BIUKEr COMP.. .ot e 10,097 580,477 Texas Pacific Land Corp.............ooeviiviiiiiinnns 617 843,192
Charles River Laboratories International Inc.® .......... 5,024 1,213,346 Valero Energy Corp. ... 13,389 1,492,606
Danaher Comp.......oovveeii i 63,277 15,890,753 9,695,313
llumina Inc.® ... 15,535 4,608,458 Personal Products — 0.2%
IQVIAHoldings Inc.® . ................................ 10,830 2,360,832 Estee Lauder Companies Inc. (The), ClassA............ 14,615 3,859,237
Mettler-Toledo International Inc.® ...................... 2,280 2,912,768 Olaplex Holdings Inc.® ................cccci 7.083 104,120
PerkinElmer Inc.® ... 5,521 809,434 m
Repligen Corp.®. ... 5,122 805,383 Pharmaceuticals — 1.5% Y
Syneos Health Inc., Class A®.............ooe. 4,233 309,390 CatalentInc.@ ... BT 17,834 1,615,047
Thermo Fisher Scientific Inc. ........................... 18,980 10,494,422 Elanco Animal Health Inc.@ 47:057 1:191:013
Waters COrp.® ... 6,070 1,839,331 Bl LilY & CO. v 49750 14533467
West Pharmaceutical Services Inc. ..................... 7,370 2,321,992 Z0etis NG o 47,051 8,339,790
y 51,836,535 25,679,317
Machinery —1.6% Professional Services — 0.7%
AGCO.Corp ............................................ 2,960 377,104 Booz Allen Hamilton Holding Corp........................ 4,653 379,824
Caterpllar Inc. ..o, 16,905 3,559,179 Clarivate PLC. . -\ \o oo, 23,330 365,814
Deere & CO. ..o 15,901 6,003,423 CoStar Group @ 39,268 2,498,230
Donaldson Co. InC. ........ccvvvviiiiiiiiiii 5211 255,547 Dun & Bradstreet Holdings Inc.® ....................... 5,003 80,419
Dover Com. ..o 7,963 1,061,468 EQUIAX INC.. .+ 12,132 2,469,105
Fortive Corp. ... .vvei 20,472 1,177,140 Jacobs Engineering Group InG. . ~........oovvovveiv.. 5,046 699,123
Graco INC. ... 16,899 1,048,076 Robert Half International Inc. ........................... 7,252 712,944
DEX COP. - 7,570 436,937 ranSUNION. . v. el 19,061 1,668,219
llinois Tool Works InC..............cooovnieninn. 7,136 1,406,577 Verisk ANGIYVECS INC.. ...~ oo 16,035 3271942
Ingersoll Rand Inc.®)................................... 27,153 1,193,646 ' —_—
ITTINC. v ve et 5,860 411,489 12,145,620
Lincoln Electric Holdings InC. . .......................... 2,877 387,618 Real Estate Management(g Development — 0.1%
Mlddleby Corp. (The)(a)(b) ............................... 2,963 455976 CBRE Group Inc., C|.aSS A®, )b) ........................ 15,478 1,285,293
NOrdson Corp. .. ..o 5,372 1,158,687 Qpendoor Technologies In(c).(a( """""""""""" 38,385 268,311
Otis Worldwide COM. ... .veeeeeeeeeeeeeeee 20,847 1,518,495 Zilow Group Inc., CIass AT ... oo 3,534 136,589
PACCAR INC. o oo 14!594 1’212’032 Zillow Group InC., Class C, st(a)( ) 16,571 M
Parker-Hannifin Corp. ..............ooooiiiiiii 4,935 1,336,497 2,350,051
Pentair PLC ... 10,638 539,878 Road & Rail —0.9%
Stanley Black & Decker Inc. ............................ 5,332 640,640 AMERCO ... 598 320,217
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(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Road & Rail (continued) Software (continued)
Avis Budget Group Inc.®.....................o 1,990 $ 532,663 Dynatrace Inc.® ... 19,565 750,513
COX COMP. ettt 54,362 1,866,791 Elastic NV@ . 7,135 543,259
JB Hunt Transport Services Inc. ...................o.... 8,350 1,426,598 Fair Isaac Corp.®)..................................... 2,618 977,849
Knight-Swift Transportation Holdings Inc................. 6,912 331,016 Fived Inc.® . ... ... 6,770 745,377
LyftInc., Class A® ... ... 29,897 974,642 Fortinet Inc.®. ... 13,500 3,901,635
Norfolk Southern Corp..........c.ooiiiiiiii i 5710 1,472,495 Guidewire Software Inc.®.............................. 3,800 330,372
Old Dominion Freight Line Inc...............cocooovee. . 9,269 2,596,432 HubSpot Inc.® ... .. 4,471 1,696,432
SaiaInc.® . . 2,625 540,645 INtUItINC. ..o 28,159 11,791,581
Uber Technologies Inc.®............................... 165,931 5,223,508 Manhattan Associates Inc.®............................ 6,300 822,465
XPO Logistics Inc.® ... 3,072 165,243 Microsoft Corp. . ...ovvvve e 745,465 206,881,447
15,450,250 Oracle Corp...........oooiii 38,971 2,860,471
Semiconductors & Semiconductor Equipment — 6.8% Palantir Technologies Inc., Class A®.................... 159,272 1,656,429
Advanced Micro Devices Inc.@ ... 162,564 13,902,473 Palo Alto Networks Inc.®. . ... 9,823 5,513,453
Analog Devices INC..................................... 16,055 2478571 Paycom Software Inc.@ ... 4,785 1,346,834
Applied Materials Inc. .................coooeiiniL, 53,056 5,854,730 Paylocity Holding Corp.® ..., 3,950 749,039
Broadcom INC. .........c.vveeiiieiieeee 13,263 7,352,875 Pegasystems InC......................oon 4,055 310,572
Enphase Energy INC.®).......ooooei e 13,313 2148718 PTCINC. @ 10,512 1,200,576
ERtEQIIS INC. ..o eeeeeeee e 13,480 1,501,537 RingCentral Inc., Class A®)........................... 8175 693,649
FirstSolar Inc.® . 4242 300,793 Roper Technologies Inc..................ooooiiiiat. 4,683 2,200,635
KLACOD. e 7.869 2,512,257 salesforce.com INC.® ... 97,945 17,232,443
Lam ReSearch COMp. . ........eeeeeeeeee e 5828 2,714,449 ServiceNow Inc.® ... ... 19,875 9,502,237
Lattice Semiconductor Corp.(a) __________________________ 13,627 654,641 Smartsheet Inc., Class A@ 12,520 605,092
Marvell Technology Inc. ................................. 84,008 4879185 SplunkInc® .. 15,807 1,928,770
Microchip Technology Inc............................... 14,542 948,139 SYNOpsys INC.@ ... 15,275 4,380,717
MKS InStrUments ING. .................................. 3,222 367,044 Trade Desk Inc. (The), ClassA®....................... 43,375 2,655,655
Monolithic Power Systems ING. ...........cceeeeeeee... 4311 1,690,947 Tyler Technologies Inc.® ............................... 4,069 1,606,075
NVIDIA COMP. ... 248,590 46,105,987 UiPath Inc., Class ... 26,449 471,586
NXP Semiconductors NV............................... 13,968 2,387,131 Unity Software Inc. ... 16,313 1,083,346
ON Semiconductor Corp_(a)(b) ___________________________ 42,856 2,233,226 VMware Inc., ClassA ... 13,099 1,415,216
QONVOING.® ..o 6,232 709,077 Workday Inc., Class A®®)............ooo 19,213 3,971,321
QUALCOMM NG, o oo 60,587 8,463,398 Zendesk Inc.®. ... 12,018 1,466,677
Skyworks Solutions InG. ............................... 11,537 1,307,142 Zoom Video Communications Inc., Class A®)............... 21,730 2,163,656
SolarEdge Technologies INC.@ ......................... 5215 1,305,888 ZscalerInc.® .. 7,954 1,612,594
Teradyne INC.......ovveee 16,204 1,708,874 340,231,587
Texas Instruments Inc. ... 23,376 3,979,764 Specialty Retail — 1.6%
Universal Display Corp. ..........ooooiiiiii i 4,314 551,027 Advance Auto Parts Inc..............ooooiiii 2,689 536,805
Wolfspeed Inc.®® . ... 5,131 470,564 AutoZone Inc.® ... 875 1,711,036
116,537,637 Bath & Body Works Inc. ... 16,809 889,028
Software — 19.9% Burlington Stores Inc.®® ... 6,634 1,350,417
Adobe ING.. ... 46905 18572035  CarMaxInc®® . ...l 9,434 809,249
ANEPIaN INC.2 14,536 944,695 Carvana Co., Class A®® . ... 8,512 493,356
ANSYS INC.@ 8,683 2.393,816 Five Below Inc.® ... ... 5,575 875,833
AppLovin Corp., Class A@®) ... 3,527 134,555 Floor & Decor Holdings Inc., Class A@.................. 10,507 837,618
Asana Inc., Class A® ... 8,047 215,660 GameStop Corp., Class A@®) ... 2,545 318,303
Aspen Technology INC.&) ............................... 6,654 1,054,925 Home Depot Inc. (The)..............coooon 26,743 8,033,597
Autodesk Inc.@ 21,863 4,138,229 LithiaMotors Inc. ... 1,562 442,249
Avalara nc.®. 8,648 657,853 O'Reilly Automotive Inc.® ............oooiiii 1,544 936,513
Bentley Systems Inc., Class B.............cccoeveeen... 18,312 776,246 RH® 1,722 578,799
Bill.com Holdings Inc.®®) ..................... 9178 1,566,776 Ross Stores InC. .............ooooiii 15,438 1,540,249
Black Knight Inc.@...........oooeeeeie 8,876 583,952 TJX Companies Inc. (The)..........ooovvviiiiiiiiinn.. 64,380 3,945,206
Cadence Design Systems Inc.@ . ....................... 17,848 2,692,371 Tractor Supply Co........ovviiiii 6,993 1,408,740
Ceridian HCM Holding Inc.® ._......................... 13,550 760,562 Utta Beauty, Inc.® ... 5,404 2,144,307
CitriX SYSIEMS INC. .+ ovvv e, 4,479 448,348 Williams-Sonoma InC. ..., 3,185 415,579
Coupa Software Inc.® .......................o 7,367 635,772 27,266,884
Crowdstrike Holdings Inc., Class A®.................... 20,728 4,119,897 Technology Hardware, Storage & Peripherals — 8.6%
Datadog Inc., Class A@ ................................ 25,580 3,089,552 Apple INC. oo 930,095 146,629,477
Digital Turbine Inc.® .................................. 8,752 277,001 NetAPP INC....oee 9,460 692,945
DocuSign Inc.® ... ... 19,600 1,587,600 147,322,422
Dropbox Inc., Class A® ............................... 28,219 613,763
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(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Textiles, Apparel & Luxury Goods — 1.4% Short-Term Investments
i Holdings Ltd.®). ... 2 255,767
g?c?:s Inoc (lar:gs 2225 $ 328’223 Money Market Funds — 2.0%
L @ ’ ’ BlackRock Cash Funds: Institutional, SL Agency Shares,
Deckers Outdoor Corp.'®. ... 2,737 727,358 d
) @ 0.38%O®© . 31,914,376 § 31,914,376
Lululemon Athletica Inc."® ... 11,692 4,146,334
. BlackRock Cash Funds: Treasury, SL Agency Shares,
Nike Inc., Class B.............ccooiiiiiiiiii 126,908 15,825,428 0,349 3207 000 3.207.000
Under Armour Inc., Class A®........................... 6,394 98,212 I i —_—
Under Armour Inc., Class C, NVS® . .................... 7,300 103,587 _ 35121,376
VE COMP. e 32,079 1,668,108 Total Short-Term Investments — 2.0%
23,213,077 (COSt: $35,115,947). ... .ooo oo 35,121,376
Trading Companies & Distributors — 0.3%
Fastenal Co...........oovveriieieieei e, 28,601 1,581,921 Total Investments in Securities — 101.8%
SiteOne Landscape Supply Inc.® ...................... 4,452 627,866 (Cost: $1,576,225,433). ..............ccoiiiiiiii 1,743,082,024
United Rentals Inc.®................................... 4,129 1,306,911 Other Assets, Less Liabilities — (1.8)%. ...................ceee... (31,465,018)
WatSCO INC....vveee e 1,806 481,805
WW Grainger InC...........coooviiiiiiiia e 2,129 1,064,564 Net Assets — 100.0% ........ooveiniiiii e $ 1,711,617,006
. 5,063,067 @ Non-income producing security.
Water Utilities — 0.1% ® Al or a portion of this security is on loan.
American Water Works Co. INC.......................... 9,449 1,455,902 ©  Affiliate of the Fund.
Essential Utilities Inc. ...................ooooiiiil. 12,291 550,145 @ Annualized 7-day yield as of period end.
2006.047 © All or a portion of this security was purchased with the cash collateral from loaned

Total Common Stocks — 99.8%
(Cost: $1,541,109,486). ...............oooiiiiii

Affiliates

1,707,960,648

securities.

Investments in issuers considered to be affiliate(s) of the Fund during the year ended April 30, 2022 for purposes of Section 2(a)(3) of the Investment Company Act of 1940,

as amended, were as follows:

Capital

Gain

Change in Distributions

Unrealized Shares from

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

Affiliated Issuer 04/30/21 at Cost  from Sales  Gain (Loss) (Depreciation) 04/30/22  04/30/22  Income Funds
BlackRock Cash Funds: Institutional, SL Agency

Shares.......coovviiiiiii $19,338,813  $12,599,786@ § $  (29,652) $ 5429 $31,914,376 31,914,376 $62,050° §$ —

BlackRock Cash Funds: Treasury, SL Agency
Shares.......coovviiiiiii 3,067,000 140,000@ — — 3,207,000 3,207,000 1,540 —
$ (29,652) $ 5429 $35,121,376 $63,590 § —

@ Represents net amount purchased (sold).

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

payments to and from borrowers of securities.

Derivative Financial Instruments Outstanding as of Period End

Futures Contracts
Value/
Notional Unrealized
Numberof  Expiration ~ Amount  Appreciation
Description Contracts Date (000)  (Depreciation)
Long Contracts
E-Mini S&P CommuNication SEIVICES INABX. . . . ...ttt 4 06M17/22 $ 309 $ (40,772)
Nasdaq 100 E-Mini INAEX . . ... .o e e 12 06/17/22 3,084 (268,059)
$ (308,831)
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Schedule of Investments (continued) iShares® Morningstar Growth ETF
April 30, 2022

Derivative Financial Instruments Categorized by Risk Exposure
As of period end, 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 CONtracts® ... ... ... . i $308,831

@ Net cumulative unrealized 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 eamings (loss).

For the period ended April 30, 2022, the effect of derivative financial instruments in the Statements of Operations was as follows:

Equity
Contracts
Net Realized Gain (Loss) from:
FUIUIES CONITACES. . . .o e $ 309,899
Net Change in Unrealized Appreciation (Depreciation) on:
FUBUTES CONIACES. . . ..ttt ettt e $(348,363)
Average Quarterly Balances of Outstanding Derivative Financial Instruments
Futures contracts:
Average notional value Of CONETACES — I0NG ... ...t e e $2,972,373

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

Fair Value Hierarchy as of Period End

Various inputs are used in determining the fair value of financial instruments. For a 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 Fund’s financial instruments categorized in the fair value hierarchy. The breakdown of the Fund’s financial instruments into major
categories is disclosed in the Schedule of Investments above.

Level 1 Level 2 Level 3 Total
Investments
Assets
COMMON SHOCKS. . ..ottt et et et et e e e e e $1,707,960,648  § - $ —  $1,707,960,648
Money Market FUNDS . ... 35,121,376 — — 35,121,376
$1,743,082,024  § —  $ —  $1,743,082,024
Derivative financial instruments®
Liabilities
FULUTES CONACES .. ..o $ (308,831) $ - $ - $ (308,831)

@ Derivative financial instruments are futures contracts. Futures contracts are valued at the unrealized appreciation (depreciation) on the instrument.

See notes to financial statements.
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April 30, 2022 (Percentages shown are based on Net Assets)
Security Shares Value Security Shares Value
Common Stocks Biotechnology (continued)
Incyte Corp.@ ... 17,819 § 1,335,712
Aerospace & Defense —1.2% Intellia Therapeutics Inc.®® .. .......................... 6,583 322,764
Axon Enterprise Inc.® ... 6,466 $ 725,485 Mirati Therabeutics Inc. 4707 200,846
peutics Inc.® ... ) ;
HEICO Corp. ... 4,035 569,863 Natera Inc.® 8.368 293,884
HEICO Corp,, CIASSA ..o 7,114 829,171 Neurocrine Biosciences Inc.®............................ 9,027 812,701
Howmet Aerospace InC.............oooiiiiiiii i 35,965 1,227,126 Novavax Inc@® 7191 324,098
Huntington Ingalls Industries InG. ... 3,785 805,221 6aGeN INC.® ... ..ot 12731 1,667,888
oD G o U T g e ThemeeuiesCom Y b __mam
Woodward INC. ... 5988 661554 Building Products — 11% 12,362,560
— L1/

—_ i, . 9234144 A0 Smith Comp. ..o 12,404 724,766
Air Frelght & Loglstlf:s —04% Advanced Drainage Systems InC..................cooueee. 5,394 552,669
CH Robinson Worldwide Inc. .......................o.... 12,364 1,312,439 AIEGION PLC oo 8.490 969.898
Expeditor§ I.nternational of Washington Inc. ............... 16,064 1,591,460 Builders FirstSource Inc.@ 18:213 1’121:374
GXO Logistics INc.®........ooooni 93718 __ 955,084 Carlisle Companies InC.............ccovviiiiiiiiiin. 4,965 1,287,722

3,458,983 Fortune Brands Home & Security Inc...................... 12,911 919,909
Airlines — 1.0% Lennox International ING.................................. 3,201 682,421
American Airlines Group Inc.®.......................... 61310 1,150,789 MSCO COMD....... ..o e 2723 1,197,275
Delta Air Lines Inc.®. ... 60,689 2,611,448 OWENS COMING. .+« 9,558 869,109
Southwest Airlines Co.®) ... 56,141 2,622,907 Trex Co. INC. @ 10,921 635,493
United Airlines Holdings Inc.®............................ 30,664 1,548,532 8960636
7,933,676 Capital Markets — 2.5%
Auto Components — 0.4% Ameriprise Financial INC..................cocooiiiiiii 10,516 2,791,893
Autolivine. ... 7,465 550,021 Ares Management Corp., ClasS A ........................ 15,941 1,055,613
BorgWarnerInc. ... 22,626 833,316 Carlyle Group INC. (ThE) ... vvveee e 13,189 478,629
GenteX COMp. ...t 22,495 660,228 FactSet Research Systems INC. .......................... 3,583 1,445,705
Lear Corp.. ..o e et 5,630 720,302 Franklin RESOUMCES INC. o+ v ovo oo 26,577 653,528
QuantumScape Corp.® ... 24437 365,089 Ivesco Ltd. ... ... 32,172 591,321
3,128,956 Jefferies Financial Group Inc...............ooiiiiiiint. 18,458 567,768
Banks — 3.2% LPL Financial Holdings InC..............coooiiiiiiot. 7,600 1,427,812
Citizens Financial Group Inc...................ocooeennn.. 46,856 1,846,126 MarketAxess Holdings Inc. ...t 3,605 950,314
Comericalng. .....ooovveeiii e 12,379 1,013,840 Morningstar InC. ... 2,259 572,047
Commerce Bancshares Inc. ..., 10,511 718,637 Nasdag InC. ......c.cooviiiii 11,082 1,743,974
Cullen/Frost Bankers INC. ...........coovvviiiiieeinnnn. 5,380 711,720 Northern Trust Corp. .......oovvviiii e 19,702 2,030,291
East West Bancorp. InC...............oooiiiiii i 13,398 955,277 Raymond James Financial Inc. ........................... 17,746 1,729,525
Fifth Third Bancorp.............c.oovvviiiiiiiiains. 64,833 2,433,183 SEl Investments Co............ooviiiiiiiiii 9,941 553,913
First Horizon Corp...........oooiii 50,587 1,132,137 State Street Corp. ... 34,705 2,324,194
First Republic Bank/CA ........ ..., 16,998 2,536,442 Tradeweb Markets Inc., ClassA ...t 9,989 711,117
Huntington Bancshares Inc./OH ....................... 136,613 1,796,461 19,627,644
KeYCOrp ..ot 88,236 1,703,837 Chemicals — 3.8%
M&T Bank Corp.............coooiiii, 16,992 2,831,547 Albemarle COMp. ..........oeveeeee e 11,002 2,138,870
Regions Financial Corp.............coooiiiiiiiiiinn. 89,505 1,854,544 Axalta Coating Systems Ltd.@ ....................coc. 20,367 516,711
Signature Bank/New York NY ... 5,957 1,443,083 Celanese COrp........ooowee e 10,246 1,505,547
SVB Financial Group®. ... 5,571 2,716,643 CF Industries HOIAINGS INC.... .. ++vvvvveeeeeeeiiii 20,372 1,972,621
Western Alliance Bancorp. ............................... 10,058 765,514 Corteva Ine. ........ooooo 68,940 3,977,149
Zions Bancorp. NA. ... 14,333 809,958 DuPont de Nemours INC. ... ......oveeeeeeeeeeeen 48,636 3,206,571
25,268,949 Eastman Chemical Co.......................oooooii... 12,230 1,255,654
Beverages — 0.3% FMC COrpP. v ve et 11,996 1,589,950
Brown-Forman Corp., ClassA................cooooien. 5,351 334,010 International Flavors & Fragrances Inc. ................... 24,138 2,927,939
Brown-Forman Corp., Class B,NVS ...................... 17,305 1,167,049 LyondellBasell Industries NV, Class A..................... 24,925 2,642,798
Molson Coors Beverage Co., Class B..................... 17,802 963,800 Mosaic Co. (The) . ...oveee i 35,106 2,191,317
2,464,859 Olin COrp. R LR R R RS 13,311 764,051
Biotechnology — 1.6% PPG Industries INC.............coovoeie, 251 2,881,183
AInyIam Pharmaceuticals |nc.(a)(b) ........................ 11,386 1’51 9234 RPM IntE.)rnatlonaI INC. v 12,275 1,017,597
Biohaven Pharmaceutical Holding Co. Ltd.@® ... 5786 515,938 Scotts Miracle-Gro Co. (The) .........oooeviiiiiiiii.n. 3,870 402,209
BioMarin Pharmaceutical Inc.® ......................... 17377 1413619 Westlake Corp. ..., 3174 401,670
Bridgebio Pharma Inc.®® ... .. ... 10,189 81,716 29,391,837
Exact Sciences Corp.®® ... 16,444 905,242 Commercial Services & Supplies — 0.9%
Horizon Therapeutics PLC® ............................. 21,501 2,119,139 Aurora Innovation Inc., Class A®®) . ..................... 24,531 104,502
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Security Shares Value Security Shares Value
Commercial Services & Supplies (continued) Electric Utilities — 3.1%
Copart INC.® ... 20,278 2,304,595 Alliant Energy Corp. ......oooviiiiiiaiiii e 23,740 1,396,149
IAAINC.® 12,848 470,879 Avangrid INC. ..o 6,673 295,948
Republic Services InC. ... 19,797 2,658,143 Constellation Energy Corp............coovviiiiiinnnn. 30,983 1,834,504
ROIINS INC. .. 21,354 716,213 Edison International.....................cooiii 36,024 2,478,091
TetraTechInC........ooiiiii e 5,144 716,457 Entergy Corp. .. 19,058 2,265,043
6.970.789 EVENQY INC. ... 2,751 1475805
Communications Equipment — 1.1% Eversource Energy ... 32,601 2,849,327
Arista Networks Inc.@ 21271 2,458,289 FirstEnergy Corp.........ooooiiiii 54,025 2,339,823
Ciena Corp.@®) . 14615 806,310 NRGEnergy InC. ........oooiiiiiii 23,152 831,157
F5 NG 5766 965,286 PG&E Corp.® ... 142,917 1,807,900
Juniper Networks INC...................................... 30,755 969,398 Pinnacle West Capital Corp................cooon 10,732 764,118
Motorola SOIUtONS INC.. . v v oo 16,016 3,422,459 PPL COMP. vttt e 71,108 2,013,068
8621742 Xcel Energy INC. .....vvveii i 51,080 3,742,121
Construction & Engineering — 0.3% 24,093,054
AECOM ...t 13,374 943,669 Electrical Equipment —1.5%
QUANta SEIVICES INC..........ooe oot 13,492 1,564,802 AMETEKING. ... 21,93 2,769,639
W ChargePoint Holdings Inc., Class A@® ... ... 16,737 216,577
. . e Generac Holdings Inc.® ................................. 5,993 1,314,744
Construction Materials — 0.5% Hubbell Inc 5 144 1004932
Martin Marietta Materials Inc.......................... ... 5,915 2,095,211 Plug Powerl Inc @y 49’261 1’035’466
GBI .. e st LORIRC I S e
4,263,309 Rockwell Automation ING. ................................ 11,018 2783918
Consumer Finance — 0.9% Sensata Technologies Holding PLC®. .................... 14,934 678,153
Ally Financial InC. ... 32,052 1,280,798 Sunrun Inc.@® 19,684 393,286
Credit Acceptance Corp.®® ... 768 393,600 Vertiv HOIINGS CO. ...+ veooeeeoeeoeee 28,780 360,614
Discover Financial Services ...............oooeiiiiiiann. 27,309 3,071,170 m
SoFi Technologies Inc.®®) ... 61,298 375,144 . . o
. . Electronic Equipment, Instruments & Components — 2.1%
Synchrony Financial ... 49,505 1,822,279 Arrow Electronics Inc.@ 6.416 756190
Upstart Holdings Inc.®® ... ... 4676 350,793 CDW Corp./DE oy 12‘860 9 098’495
7,293,784 COGNEX COMP. oo 16,764 1,133,749
Containers & Packaging — 1.7% COMING INC. ..o 70,798 2,491,381
AmcorPLC. ... 143,539 1,702,372 Flex Ltd.@® 43780 721,932
AptarGroup InC. ... 6,257 718,491 IPG Photonics Corp.®® ... 3417 322,838
Avery Dennison Corp.. ......o.oveeiieiiii i 7,867 1,420,780 JADI NG, oo 13,634 787,091
Ball Corp. . 30,714 2,492,748 Keysight Technologies Inc.® ..................c...o...... 17,352 2433965
Berry Global Group Inc.® ................................ 12,768 719,477 Teledyne Technologies INC.®). ..............covverivinn... 4,423 1,908,746
Crown Holdings Inc. ... 11,966 1,316,739 Trimble INC.@ . 23,801 1,587,527
International Paper Co. ... 36,656 1,696,440 Zebra Technologies Corp., Class A@ 5,044 1,864,565
Packaging Corp. of America...............cocooviinnn. 8,999 1,450,369 m
\?Vi aslte}g?ker(;orp """""""""""""""""""""" ;jggi 1 ggigg: Energy Equipment & Services — 0.7%
"""""""""""""""""""""""" ' —_— Baker Hughes Co. ........oooiiiii 85,881 2,664,028
Distributors — 0.6% 13,657,244 Hallburton CO. .............oeieiieiieiiiee 85208 3,035,109
istributors — 0.6%
Genuine Parts Co. ..o 13,483 1,753,464 Entertainment — 1.4% 5,699,137
;}ég gg;g """"""""""""""""""""""""" zggg? 1:2822? AC Entertainment Holdings Inc., Class A®®) ... 48,883 747,910
""""""""""""""""""""""""" ' — Liberty Media Corp.-Liberty Formula One, Class A@®_ . 2,086 119,778
4,569,568 Liberty Media Corp.-Liberty Formula One, Class C, NVS®. 19,407 1,209,638
Diversified Consumer Services — 0.3% Live Nation Entertainment Inc.@® ... 12,772 1,339,527
Bright Horizons Family Solutions Inc.®................... 5,699 651,054 Playtika Holding Corp.@ .. ... 9,767 171,704
Chegg Inc.@®) 13,065 323,228 RokuInC.@ 11,196 1,040,108
Service Corp. International ... 15,686 1,029,158 Take-Two Interactive Software Inc.®...................... 10,962 1,310,069
2,003,440 Warner Bros. Discovery Inc.®............................ 210,531 3,821,138
Diversified Financial Services — 0.4% Zyngalnc., ClassA® ... . ... ... 101,043 835,626
Apollo Global ManagementInc. .......................... 35,131 1,748,119 10,595,498
Equitable Holdings Inc.................ooo 35,803 1,032,200 Equity Real Estate Investment Trusts (REITs) — 8.4%
Voya Financial InC.............cooiiiiiiii e 10,259 647,753 Alexandria Real Estate EQUIties INC. ...................... 13,800 2,513,808
3,428,072 American Homes 4 Rent, ClassA ........................ 27,952 1,107,179
Diversified Telecommunication Services — 0.1% Americold Realty Trust............cooiiiiiii e, 25,373 669,340
Lumen Technologies InC...............cooiiiiiiiott. 87,647 881,729 Apartment Income REIT Corp...........oooeviiiiiainn... 14,932 734,206
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Security Shares Value Security Shares Value
Equity Real Estate Investment Trusts (REITs) (continued) Gas Utilities (continued)
AvalonBay Communities InC. .....................ooe. 13,252 3,014,565 UGICOMP. e 19,948 § 684,216
Boston Properties Inc. ... 13,474 1,584,542 2.140,953
Camden Property Trust ..........coooiiiiiiii s 9,715 1,524,186 Health Care Equipment & Supplies — 2.7%
CubeSmart. ... 20,778 987,163 ABIOMED INC.®). ... 4306 1234013
Duke Realty Corp ........................................ 36,080 1,975,380 Baxter International INC.......o oo e 47 478 3,373,787
Equity LifeStyle Properties Inc. .................ooiii 16,364 1,264,610 Cooper Companies Inc. (The)® .......................... 4,674 1,687,501
Equity Residential .................... 32,387 2,639,540 DENTSPLY SIRONA INC.. o+ oo oo 20676 826,833
Essex Property TrustInc. ... 6,198 2,040,815 Hologic NGB 23,737 1,708,827
Extra Space Storage Inc............................. 12695 2412050 Insulet COMp. @\ ...........oouiiiiiiiiiiie 6,541 1563233
Federal Realty Investment Trust.......................... 6,680 781,961 Masimo COMp. ) ..o 4833 545,984
Gaming and Leisure Properties InC...................... 22,224 986,301 Novocure Ltd. @) ... 8,498 650,777
Healthpeak Properties Inc. ...t 51,139 1,677,871 Penumbra Inc.@ .. .. 3,341 576,523
Host Hotels & Resorts Inc. ... 67610 1,375,863 RESME INC.. ... 13867 2,772,984
Invitation Homes Inc. ... 56,556 2,252,060 STERISPLC .o oo 0494 2127131
Iron Mountain Inc. .............c i 27,463 1,475,587 Tandem Diabetes Care Inc.@® . 6,043 583,029
Kilroy Realty COrp...................ooooo 9,995 699,650 TelfleX INC. ..o 4437 1,267,296
Kimco Realty Corp. .......ooviii i 58,491 1,481,577 Zimmer Biomet Holdings INC. .. ... oevevee e 19,806 2,391,574
Lamar Advertising Co., Class A.................oooveen. 8,202 905,583 721 309.492
Life IStorage Inc: ......................................... 7,799 1,033,290 Health Care Providers & Services — 2.8%
Medical Properties TrustInc. ...t 56,510 1,039,219 agilon health Inc.@® 4507 80.445
Mid-America Apartment Communities Inc.................. 10,936 2,150,892 Agr]nerisourceBer.en C‘o.r """"""""""""""""" 14’310 9 164’960
National Retail Properties ING. ............................ 16,566 726,253 o ol ?nc P e
Realty Income Corp. .......oooiiiii 53,648 3,721,025 Contone Com o T 55,331 4,456,912
Regency Centers Corp. . ....ovveeeiiiiiii i 14,579 1,003,473 Chemed Cor o 1’464 ’719’395
Rexford Industrial Realty Inc.....................o. 15,182 1,184,803 DaVita Inc (a)p """"""""""""""""""""""" 5‘812 629’846
SBA Communications Corp..........oooveeeiiieaiin.n. 10,315 3,580,440 Guardant I.-Ieallt.ﬁ Inc @ 9’682 597’379
STORE CaB CO. v B0 RS T e s
3L$rk(lls(r:nmunltles NG ;gggg 12?8?33 Laboratory Corp. of America Holdings® .................. 8,821 2,119,510
Ventas Inc """""""""""""""""""""""" 37‘832 2’101,568 McKesson COorp.....oovveii i 14,204 4,397,701
VICI Properties Ine. ‘384 2381342 Molina Healthcare Inc.®) ................................. 5,547 1,738,707
VT PIOREIIBS NG o 2B OakStreet Health Inc. 0 ... 13,291 240,434
Welltower Inc YATUSE e M ’275 3 748’183 Quest Diagnostics INC. ..........ccoovviiiiiiinn 11,293 1,511,455
LT ’ o Universal Health Services Inc., ClassB................... 6,952 851,829
Weyerhaeuser CO.........ovvvieiiiii i 70,863 2,920,973 _—
WP Carey INC......ovo oo 18,079 1,460,241 Health Care Techmol 000 22,096,584
ealth Care Technology — 0.4%
F les Retaili 119 65,844,286 Cerner COmP. ..ttt e 27,896 2,612,181
ood & Staples Retailing — 1.1% Teladoc Health Inc.@® 15,207 514,064
Albertsons Companies Inc., Class A ...................... 9,678 302,728 T e ’ _—
Kroger Co. (The). ... oo 63,446 3,423,546 3,126,245
SYSCO COMP. . oo 48,118 4,113,127 Hotels, Restaurants & Leisure — 3.1%
U.S. Foods Holding Corp_(a) ______________________________ 21,218 798,221 Aramark. . ... 24,339 882,289
8637622 Caesars Entertainment Inc.® ............................ 20,245 1,341,839
Food Products — 3.5% e Carnival Corp.® .. ... 76,714 1,327,152
_J. (] .
Archer-Daniels-Midland Co. ................vovoveeee.. 53060 4,752,054 gz;‘gg:"'RgggEfa':tcs' o éfgg 1 ggg;zg
ggr;?eblé:?ébh P Bi’gg 133;128 DOMINO'S PIZZ& INC.. .+ v oo 3458 1,168,804
D i e i 5004 Draftiings Inc., Class A® ............................... 31,719 433,916
CoNagra Bands ING..............oooovereee o038 1088 b edia Group I ..o 14240 2,488,440
Darling INGredients INC.........ooovvvvevenes 19335 TA2536  ion Worldwide Holdings Inc® ... 26430 4104315
General Mills INC. ... 57,199 4,045,685 Las Vegas Sands Corp.® ... 32683 1157.959
:i::;nggdgggz """"""""""""""""""""" ;Z;% 13;,;;23; MGM Resorts INtemational...................c..coo..... 35731 1,466,400
b o o 0g6s 1a05ad Norwegian Cruise Line Holdings Ltd.@® ... 39,353 788,240
f(enim”goer CO(The).ooov 22'22 y 1'62?’393 Penn National Gaming Inc.®®_......................... 15,751 576,014
GG H0n oo ' oy Royal Caribbean Cruises Ltd.®® ........................ 21,263 1,652,773
Lamb Weston Holdings Inc. ... 13,811 912,907 Vail Resorts Inc 3844 976,991
McCormick & Co. Inc/MD,NVS ...............cooveee.. 23,666 2,380,090 Wynn Resorts L.tt;i.(;’i """""""""""""""""""" 10‘025 706’562
Tyson Foods Inc., Class A. ..o, 27,713 2,581,743 Yuym' Brands Inc T 27’405 3206’659
727 282926 ! AR ; ,206,
,382, 24,537,114
Mo ag ,937,
Gas Utilities — 0.3% Household Durables — 1.6%
AIMOS ENergy COMP. .+ 12846 149,737 DR HOMON INC. e 30541 2,125348
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Security Shares Value Security Shares Value
Household Durables (continued) IT Services (continued)
Garmin Ltd. ... 14,432 1,583,768 Broadridge Financial Solutions Inc. ....................... 11,089 § 1,598,258
Lennar Corp., Class A...... ..o 24,839 1,899,935 Concentrix Corp... .. .oooe e 4,087 643,621
Lennar Corp., Class B ..., 1,506 98,191 Core Scientific Inc.® .. ... 21,793 128,797
Mohawk Industries Inc.®................................. 5,218 736,051 DigitalOcean Holdings Inc.®® ... ... ............... 1,661 65,493
Newell Brands INC..............ccoooiiiiiii 36,049 834,534 DXC Technology Co.@. ..., 23,051 661,564
NVRINC.® 310 1,356,625 EPAM Systems Inc.® . ..................... 5,395 1,429,621
PulteGroup InC.......oovi 23,515 981,987 FleetCor Technologies Inc.® ...................coeene. 7,689 1,918,559
Tempur Sealy International Inc............................. 18,310 496,384 Gartner Inc.® ... 7,795 2,264,837
Toll Brothers InC.........coooiii e 10,720 497,086 Genpact Ltd. ... 16,075 647,340
TopBuild Corp.@. ... .o 3,133 567,512 GoDaddy Inc., Class A® .. ............................... 15,821 1,278,495
Whirlpool Corp. ... 5,580 1,012,882 Jack Henry & Associates InC.............cooviiiiiinnnt. 6,905 1,309,050
12,190,303 MongoDB Inc., Class A® ................................ 6,327 2,245,642
Household Products — 0.5% Okta Inc.‘a> .............................................. 14,061 1,677,618
Church & DWight Co. INC. ..............coveeeieeeii. 290 2,236,075 SS&C Technologies Holdings Inc. ...................... 20927 1,353,140
CIOTOX CO. (TRE) - oo 11,661 1,673,004 Thoughtworks Holding Inc.®® ... ... 3,482 64,452
m VeriSign Incl.(a’ ........................................... 9,151 1,635,192
Independent Power and Renewable Electricity Producers — 0.3% Western Union Co. (The)...........c.oooviiiiiiiii. 37,126 622,232
AES COM. (ThE). ... 63227 1,291,095 21,714,998
VISHTA COM. et 45677 1,142,839 Leisure Products — 0.4%
m Brunswick Corp./DE ....... ..o 7,306 552,407
Insurance — 4.4% e HasbroInC........ooooooioi 12,247 1,078,471
’ Mattel Inc.® .. ... .. 33,151 805,901
AflacInG. ... 56,891 3,258,716 .
@) Peloton Interactive Inc., Class A® ........................ 28,551 501,355
Alleghany Corp.'® ... 1,303 1,089,960 YET! Holdings Inc.® 8.342 407 673
Allstate Corp. (The) .......ovvii i 26,608 3,366,976 T ' —_—
American Financial Group INC/OH. ....................... 6,249 865,362 3,345,807
Arch Capital Group Ltd.® ................................ 36,553 1,669,376 Life Sciences Tools & Services — 2.2%
Arthur J Gallagher & CO. ................................. 19766 3330373 10X Genomics Inc., Class A®.......................... 8,710 415,990
ASSUFANLINC. + oo 5419 985,608 Avantor Inc.@®) 57,708 1,839,731
Brown & BrOWN INC. v oo oo oo 22,281 1,380,976 AZentaInC. .. ..o 7,063 529,442
Cincinnati Financial COrp. ............................... 14210 1,742,999 Bio-Rad Laboratories Inc., Class A®)....................... 2055 1,052,283
Erie Indemnity Co., Class A, NVS..............covvivn.... 2,384 382,108 Bio-Techne Corp. .......ccovii 3,717 1,411,308
EverestRe Group Ltd. ...............cooooirioinnnn, 3744 1028514 Bruker Corp...............oo 3,656 555,123
Fidelity National Financial INC............................. 27,003 1,075,259 Charles River Laboratories International Inc.® ............ 4,786 1,155,867
First American Financial COrp............................. 10,439 608,698 Mettler-Toledo Interational Inc.®........................ 2179 2783738
GIODE LIfE INC.v oo oo 8,827 865,752 PerkinElmer Inc.®) ... ..o 11,955 1,752,723
Hartford Financial Services Group Inc. (The) .............. 31,719 2,218,110 Repligen Corp. ... 4,892 769,218
Lincoln National COrp. ... ..vveveeieeeeeeieei 15,760 947,964 Syneos Health Inc., Class A®............................ 9,773 714,309
LOBWS COM.. -+ eeeee e 18576 1,167,316 Waters Corp.® ..o 5788 1753880
Markel Corp.@ ... ... 1,290 1,745,731 West Pharmaceutical Services Inc. ....................... 7025 2213296
Old Republic International Corp.............oovveinvnn.. 27,020 594,710 16,946,908
Principal Financial Group Inc. ...t 23,057 1,571,104 Machinery — 4.1%
Reinsurance Group of AmericaInc........................ 6,389 685,667 AGCO COMP.. . vveeeee e e 5,824 741,978
WRBerkley COrp........oovveeiiiiiii i 19,812 1,317,300 CUMMINS INC.... e 13,504 2,554,822
Willis Towers Watson PLC...........c.ooiiiiiiiiininnn.. 11,573 2,486,575 Donaldson Co. INC. ......vevi i 11,755 576,465
34,385,154 DOVEr COMP. ..ottt 13,654 1,820,078
Interactive Media & Services — 0.4% Fortive Corp. ... 34,003 1,955,173
IAC/NterActiveCor. @ .. .. ... oo 7,968 660,388 GracoINC......coee 16,071 996,723
Pinterest |nc., Class A(a) __________________________________ 54’013 1,108,347 IDEX COI‘p ............................................... 7,208 1,368,223
Zoominfo Technologies INC.?) ............................ 28614 1,356,303 Ingersoll Rand Inc............o.ovi 38,591 1,696,460
m ITTINC . e 8,120 570,186
. . . T Lincoln Electric Holdings Inc. ..., 5,596 753,949
Internet & Direct Marketing Retail — 0.2% Middleby Corp. (The)® 5248 807.615
Chewy Inc., Class A®®) ... 8412 244,453 e ’ '
Etsy INC.®®) 12,048 1122753 Nordson Corp..........ccoeveiiiiiiiiiiiai e 5122 1,104,764
Wayfair Inc., Class A@® 7416 570 587 Oshkosh Corp. ..o 6,355 587,456
TR e ’ —_— Otis Worldwide Corp. .......ooviiiiii i 40,297 2,935,234
1,937,793 PACCARING. ... 32933 2,735,086
IT Services — 2.8% Parker-Hannifin Corp. ... vvvvveee oo 12,182 3,299,129
Affirm Holdings Inc.®/® ... 15,482 444,333 PNaIr PLC ... +..e. e e 15,697 796,623
Akamai Technologies Inc.®®).......................... 15379 1726754 SNAP-ON INC.. e 5058 1,074,774
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Machinery (continued) 0Oil, Gas & Consumable Fuels (continued)
Stanley Black & Decker Inc................ooooiiinn. 15447 § 1,855,957 Kinder Morgan Inc. ... 184,912 3,356,153
Toro Co. (ThE) .. eee e 9,911 794,168 Marathon Oil Corp. .......oooi i 73,726 1,837,252
Westinghouse Air Brake Technologies Corp. .............. 17,677 1,589,339 Occidental Petroleum Corp. .............cooiiiiiinn. 84,137 4,635,107
Xylem InCNY oo 17,104 1,376,872 ONEOKINC. .. 42,287 2,678,036
31,991,074 OVINtIVING. .o 24,832 1,271,150
Media — 1.5% PhillIpS 86 . . ..o e e 44,364 3,849,021
Cable ONE INC. oo 471 549 280 Targa Resources Corp. ...........oooveviiiiiiiiiiinns 21,680 1,591,529
DISH Network Corp., Class A@. . ......................... 23,571 672,009 Texas Pacific Land Corp...........oooviiiiiiiiiiiien.. 587 802,194
Fox Corp., Class A, NVS ..ot 29,914 1,072,118 Valero Energy Corp. ... 38,923 4,339,136
FOX Comp., Class B.. .. ... 13,888 461,637 Williams Companies Inc. (The) ........................... 115216 3,950,757
Interpublic Group of Companies Inc. (The) ................ 37,287 1,216,302 43,491,301
Liberty Broadband Corp., Class A® ...................... 2,220 239,005 Personal Products — 0.0%
Liberty Broadband Corp., Class C, NVS®................. 13,397 1,498,053 Olaplex Holdings Inc.@® .. ............................ 6,781 99,681
Liberty Media Corp.-Liberty SiriusXM, Class A®® . . 7,526 314,813 )
Liberty Media Corp.-Liberty SiriusXM, Class C, NVS®. ... 15,063 630838~ Pharmaceuticals —0.9%

New York Times Co. (The), ClassA....................... 15,757 603,808 gfat:'c‘;";\::;al Lo Hggg 1‘15‘;2(2)3?
News Gty CRooB. L mam g lemPemeeiedslof sws s
. rGANON & CO. ...t ! )
paramountGowal Gass A~ e ke Royaly PramapLe, ClssAL @ 14883
Paramount Global, Class B, NVS ... . 57531 1675303 Viatris INC......oooe 114,516 1,182,950
Sirius XM Holdings Inc.® ... 86,169 517,014 7,011,495

11,941,363 Professional Services — 2.1%
Metals & Mining — 1.2% ?;TOZ AIIer;II-Ig(rr:ZLt?n Holding Corp. ......cooiiiint. ;2,836 1,0:1,457);
AICOR COMP. ... 17468 1,184,330 arivate PLO oo 7,997 5957
Cloveland Gife e 45314 1455054 CoStarGroupInc® ...l 37450 2382569
NUGOT COMD. oo 25,792 3,992,086 Dun & Bradstreet Holdings Inc.® ......................... 14,394 227,281
Reliance Steel & Aluminum Co............................ 5,959 1,181,372 Equifax Inc. ... 11,567 2,354,116
Steel DYNAMICS INC.... .+ vveeeeoeeeeeeeee e 17832 1529004 Jacobs Engineering Group InC............................... 12,266 1,699,454
- Leidos Holdings InC. .......oooviiiii i 13,313 1,378,029
Mortgage Real Estae Investment — 0.3% 9,041,936 Nielsen HOIdings PLC. .................cc.oo.oooooo.. 34,123 914,838
AGNC IS Cop. .. e serm g e e
Annaly Capital ManagementInc. ......................... 138,023 886,108 : :
Starwood Property TRUSEING. ... v.vvvvoeveeveeee . 28,931 661,941 VRIS ANIVICS INC. ..o 15,282 %
o 0 2,090,812 Real Estate Management & Development — 0.6%
Multi-Utilities —2.4% CBRE Group Inc., Class A® .......oovvovorereee 31735 2635274
Ameren Cprp. ........................................... 24,417 2,268,339 Jones Lang LaSalle nc@v 4,800 1,049,904
CenterPoint Energy Inc..........oooooiii i 59,551 1,822,856 Opendoor Technologies Inc.®® ... 36,329 253,940
CMS Energy Corp.............oovei 21,478 1887464 Zillow Group Inc., Class A@ ..o, 3,487 134,772
Consolidated Edison InC...............oooeiiiiiiiin.n. 33,544 3,110,871 Zilow Group Inc., Class G, NVS@®) .. .. 15,706 625,413
DTEENErgy Co. ..o 18,401 2,411,267 S
NISOUCE INC...... ..o 37162 1,082,157 _ 4,699,303
Public Service Enterprise Group INC....................... 47950 3,340,197 Road & Rail —1.0%
WEC ENergy Group INC. ... vvveoveeeoeeeeeee, 20011 299259 AMERCO ............ A 932 499,067
- Avis Budget Group Inc.®® ... 3,812 1,020,358
N 1818747 B Hunt Transport Services Inc. ........................ 7974 1362358
Multiline Retail — 0.6% Knight-Swift Transportation Holdings Inc. ................. 15,661 750,005
Dollar Tree Inc.(a)“’) ...................................... 21,331 3,465,221 Lyft |nC., Class A(a)(b) ..................................... 28,346 924,080
KOS Com.........ooooii 13,131 760,022 Old Dominion Freight Line INC. .~~~ v oo 88290 2473179
MBOY'S INC. ..o 8199 681570 gaiaine@ e 2,505 515,930
4,906,813 TuSimple Holdings Inc., Class A®® .. ................... 3,219 33,381
Oil, Gas & Consumable Fuels — 5.6% XPO Logistics INc.® ... 9,407 506,003
APA (Iiorp ................................................ 34,551 1,414,172 8,084,361
Cher?lere Energy Inc. ... 22,363 3,037,119 Semiconductors & Semiconductor Equipment — 2.1%
Continental Resources Inc./OK................ccoooveenn. 5,480 304,523 Enphase Energy Inc.®'. ... oo 12,689 2,048,005
Coterra Energy Inc. ..., 77,096 2,219,594 ENEGHS INC.. . v eve e 12,847 1431027
Devon Energy COrp. ..o 59703 3,472,023 First SOlar INC. ... ... +oov oo 9,346 682,538
Diamondback Energy Inc..............oooo 16,149 2,038,488 Lattice Semiconductor Corp.@ ..., 13,024 625,673
HESS COMP. - v e e 26,139 2,694,147 MKS Instruments Inc. 5223 505,318
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Security Shares Value Security Shares Value
Semiconductors & Semiconductor Equipment (continued) Specialty Retail (continued)
Monolithic Power Systems Inc. ....................ooe. 4,101 1,608,576 Five Below Inc.® ... 5,294 831,687
ON Semiconductor Corp.@® . .......................... 40,822 2,127,234 Floor & Decor Holdings Inc., Class A@.................... 10,042 800,548
Qorvo InC. @ ... 10,271 1,168,634 GameStop Corp., Class A@® ... 5,874 734,661
Skyworks Solutions InC.............ccoviiiiiii 15,585 1,765,781 Gap InC. (The) ..o 19,954 247,829
SolarEdge Technologies Inc.® ........................... 4,986 1,248,544 Lithia Motors INC. ..........ooooe i 2,865 811,168
Teradyne INC.......oovveei i 15,428 1,627,037 Penske Automotive Group Inc. ... 2,903 304,293
Universal Display Corp. ..........ccovviiiiiiiiiiiiians 4,083 521,522 RH @ 1,649 554,262
Wolfspeed Inc.®® ... 11,708 1,073,741 Tractor SUPPlY CO... .. oveeieiei i 10,789 2,173,444
16,523,630 Ulta Beauty, INC. @) 5141 2,039,949
Software — 4.8% Williams-Sonoma InC............c.coooviiiiiii 6,905 900,964
AnaplanInc.® ... 13,993 909,405 21,132,382
ANSYS Inc.® . 8,272 2,280,508 Technology Hardware, Storage & Peripherals — 1.5%
AppLovin Corp., Class A@®) ... 3,378 128,871 Dell Technologies Inc., Class C..................co.oeee. 27,582 1,296,630
Asanalnc., Class A® ... ............................. 7,921 212,283 Hewlett Packard Enterprise Co. ...........ooeeiiiiiiinnn 122,900 1,893,889
Aspen Technology Inc.® ................................. 6,309 1,000,229 HPINC. ..o 102,669 3,760,765
AvalaraInc.® ... 8,267 628,871 NetAPP INC. ..o 21,109 1,546,234
Bentley Systems Inc., Class B............................ 17,510 742,249 Seagate Technology Holdings PLC ....................... 19,097 1,566,718
Bill.com Holdings Inc.®® ... . ... 8,758 1,495,078 Western Digital Corp.® . ...l 29,624 1,572,146
Black Knight NG 14,772 971,850 11,636,382
Braze InC.® ... .o 948 38,100 Textiles, Apparel & Luxury Goods — 0.7%
Ceridian HCM Holding INC.® 12,953 727,052 Capri Holdings Ltd.® ..., 13,909 663,459
Citrix Systems Inc...........oooi 1790 1,180,179 Crocs INC.@) ... 5,508 371,875
Coupa Software INC.®) 7,044 607,897 Deckers Outdoor Corp'(a) ________________________________ 2,580 685,635
Cvent Holding Corp.® ... 6,425 45232 PVHCOM. ... 6,675 485,807
Datadog Inc., Class A® .................................. 24,389 2,945,703 TAPESITY INCev e 24,934 820,827
Digital Turbine Inc.®® ... 8,364 264,721 Under Armour Inc., Class A®............................ 18,070 277,555
Dropbox Inc., Class A® .................................. 26,846 583,900 Under Armour Inc., Class C, NVS@® . ................... 20,456 290,271
Dynatrace Inc.®.................... 18,785 720593 VECOM. ..o 30,644 1593488
Elastic NV@ . 6,910 526,127 W
Fair Isaac Corp.® ..............coooiii 2,487 928,919 . . —_ o e
FIVEO INC.&) ..o 6,472 712,567 Trading Companies & Distributors —1.1%
Guidewire Software Inc.®®)_......................... 7,938 690,130 Fastenal CO. oo oovvoir i Saorr 3018654
' ' SiteOne Landscape Supply Inc.® ........................ 4,247 598,954
HubSpot Inc.®® 4,249 1,612,198 United Rentals Inc.@ 6.857 2170.378
Manhattan Associates Inc.® ............................. 5,995 782,647 MEA REMAIS INC.70 o ' SO0
) Watsco INC......ooooe 3,137 836,889
NortonLifeLock InC. ... 55,084 1,379,303 WW Grainer Inc 4100 2050123
Paycom Software Inc.® ... 4,569 1,286,036 GEMINC...o ’ — o =
Paylocity Holding Corp.® ................................ 3,768 714,526 8,674,998
Pegasystems INC...........oovveoe oo 3,876 296,863 Water Utilities — 0.5%
PTCINC.® 10,004 1,142,557 American Water Works Co. Inc. ..............ooeeiina. 17,214 2,652,333
RingCentral Inc., Class A@ 7810 662,678 Essential Utilities Inc. ......................... . 21,868 978,812
Samsara Inc.@® 3,677 45374 3,631,145
Smartsheet Inc., Class A®® ... 11,980 578,993
SPIUNK INC.® oo 15088 1,841,038 Total Common Stocks — 99.9%
Trade Desk Inc. (The), Class A@ ......................... M350 2,436,401 (Cost: §760,217,319) ... __ 781,949,187
Tyler Technologies Inc.@® . ............................ 3,881 1,531,870
UiPath Inc., Class A®. ... 25,344 451,884 Short-Term Investments
Unity Software Inc.®®). ... 15,544 1,032,277 Money Market Funds — 4.8%
VMware Inc., Class A ... 19,170 2,071,127 BlackRock Cash Funds: Institutional, SL Agency Shares,
Zendesk Inc.@® 11,567 1,411,637 0.38%0@E 36,799,614 36,799,614
37,617,873
Specialty Retail — 2.7%
Advance Auto Parts Inc.................ooooi 5910 1,179,813
AutoNation Inc.@® 3,803 440,806
AutoZone Inc.® ... 1,956 3,824,899
Bath & Body Works INC...........cooivviiiii i 24,406 1,290,833
Best Buy Co.INC. ...oovvveeii 20,568 1,849,680
Burlington Stores Inc.® ..., 6,319 1,286,296
CarMax Inc.®® 15,331 1,315,093
Carvana Co., Class A® ... ... 9,423 546,157
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Security Shares Value

Money Market Funds (continued) Non-income producing security.
BlackRock Cash Funds: Treasury, SL Agency Shares, Al or a portion of this security is on loan.

)
)
0.34%O@ 1,172,000 $ 1,172,000 @ Affiliate of the Fund.
T o oA ) Annualized 7-day yield as of period end.
)

__37.971,614 © All or a portion of this security was purchased with the cash collateral from loaned

Total Short-Term Investments — 4.8% securities.

(Cost: $37,963,588) ..........ooviiiiii 37,971,614
Total Investments in Securities — 104.7%

(Cost: $798,180,907) .......ovovitiiit it 819,920,801
Other Assets, Less Liabilities — (4.7)%.............................. (36,924,750)
Net Assets —100.0% . .........oveeieiiet e $ 782,996,051
Affiliates

Investments in issuers considered to be affiliate(s) of the Fund during the year ended April 30, 2022 for purposes of Section 2(a)(3) of the Investment Company Act of 1940,
as amended, were as follows:

Capital

Gain

Change in Distributions

Unrealized Shares from

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

Affiliated Issuer 04/30/21 at Cost  from Sales Gain (Loss) (Depreciation) 04/30/22  04/30/22  Income Funds

BlackRock Cash Funds: Institutional, SL

Agency Shares...........ocevvveininnn.. $29,118,740 $7,691,765@ § —  $ (21222 $ 10,331 $36,799,614 36,799,614 $84,700°) §$ —
BlackRock Cash Funds: Treasury, SL Agency

Shares. ......coviiiiiiii i 1,432,000 — (260,000)® — — 1,472,000 1,172,000 746 —

$ (21,222) $ 10,331 $37,971,614 $85446 § —

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

Derivative Financial Instruments Outstanding as of Period End

Futures Contracts
Value/
Notional Unrealized
Number of  Expiration ~ Amount  Appreciation
Description Contracts Date (000)  (Depreciation)
Long Contracts
S&P 500 E-MINi INGEX . .. eee ettt e e 2 061722 $§ 413 § (27,117)
S&P Mid 400 E-Mini INAEX . . ..ot 2 06/17/22 499 (51,894)
§  (79,011)
Derivative Financial Instruments Categorized by Risk Exposure
As of period end, 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 CONtraCts'® ... ... ... . i $ 79,011

@ Net cumulative unrealized 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 eamings (loss).
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For the period ended April 30, 2022, the effect of derivative financial instruments in the Statements of Operations was as follows:

Equity
Contracts
Net Realized Gain (Loss) from:
FUBUTES CONIACES. . . ..ttt et ettt et $(160,486)
Net Change in Unrealized Appreciation (Depreciation) on:
FUBUTES CONIACES. . . ...ttt ettt et ettt et e e et et et e e e et e e e $(136,290)
Average Quarterly Balances of Outstanding Derivative Financial Instruments
Futures contracts:
Average notional value of CONMTACES — I0NG ... . ... e e $1,668,062

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

Fair Value Hierarchy as of Period End

Various inputs are used in determining the fair value of financial instruments. For a 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 Fund’s financial instruments categorized in the fair value hierarchy. The breakdown of the Fund’s financial instruments into major
categories is disclosed in the Schedule of Investments above.

Level 1 Level 2 Level 3 Total
Investments
Assets
COMMON SHOCKS . . . .. vttt e $781,949187  §$ — 3 —  $781,949,187
Money Market FUNAS . . ... e 37,971,614 — — 37,971,614
$819,920,801  $ —  $ — $819,920,801
Derivative financial instruments®
Liabilities
FUUIES CONIACES. . . ...\t e e $  (79011) § — 5 — $  (79,011)

@ Derivative financial instruments are futures contracts. Futures contracts are valued at the unrealized appreciation (depreciation) on the instrument.

See notes to financial statements.
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(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Common Stocks Capital Markets (continued)
FactSet Research SystemsInc. ........................ 11,408 4,603,014
Aerospace & Defen:)e —2.4% LPL Financial Holdings InC.. ...t 24,21 4,548,521
Axon ENterprise Inc. ™. ... 20,625 2,314,125 MarketAxess HOIINGS INC. .. .. .+.vvvvereereri 11,458 3,020,443
HEICO Corp. .« 12,804 1,808,309 MOMINGSEAN INC. v v 7.140 1,808,062
HEICO Corp., Class A. ... 22,621 2,638,513 NBSAAG INC. .-+ e v s, 22,608 3,557,821
Howmet ABrospace Inc.............oovvvsieninnn, 114,534 3,007,900 Raymond James Financial Inc. ......................... 31,034 3,024,574
Huntington Ingalls Industries InG. ....................... 5,024 1,068,806 SEL INVestments Co. .~~~ vv oo 15,058 839,032
TrnaDign G 9 o2 ousags  TeteveOMANESIne, CassA.. T 22780
Woodward InC...................................... 12141 1,341,338 Chemicals — 227 28,538,080
—&.L/0
_ . , 25701823 Albemarle Corp. ... 3302 6807,285
Air Freight & Logistics —0.5% Axalta Coating Systems Ltd.®® ... .. 34,163 866,715
CH Robinson Worldwide Inc. ......................o.... 13,840 1,469,116 Colanese COMp. ..~ vooooooeoeo 17392 2 555,581
Expeditors International of Washington Inc. ............. 29,193 2,892,151 Cottevalne. ... 113’391 6’541 '527
GXO Logistics Inc.® ... 19439 1,150,504 OliN COMD. oo 21613 1,240,586
5,511,861 PPG Industries INC. ..........oieeiiiiica 30,770 3,938,252
Auto Components — 0.2% RPM International INC. ...................c............. 12,367 1,025,224
GenteX COorp. ...t 33,464 982,168 Scotts Miracle-Gro Co. (The) ...............cooveeii.... 6,017 625,347
Lear Comp. . ..ot 9,860 1,261,489 Westlake COMp. ... v 5,619 711,084
2,243,657 24,311,601
Banks —1.7% Commercial Services & Supplies — 1.5%
First Republic Bank/CA. ... 38,595 5,759,146 Copart INC.@ ... 64,424 7,321,788
Regions Financial Corp.............oooiiiiiii i 135,579 2,809,197 AAINC@ 25316 927,831
Signature Bank/New York NY.....................ee. 11,333 2,745,419 Republic SEMVices INC. ...........ooveeeeiiiii 29,910 4,016,016
SVB Financial Group®.................cooo, 11,236 5479,123 ROINS INC. ... 68,307 2,291,017
Western Alliance Bancorp. ... 16,930 1,288,542 Tetra TeCh INC......ovve e 16,298 2,269,985
18,081,427 16,826,637
Beverages — 0.4% Communications Equipment — 1.5%
Brown-Forman Corp., ClassA.......................... 16,765 1,046,471 Arista Networks Inc.®...............coooii, 67,697 7,823,742
Brown-Forman Corp., Class B,NVS .................... 55,049 3,712,505 Ciena Comp.@ ... o 20,127 1,110,407
4,758,976 F5Inc.® 8,461 1,416,456
Biotechnology — 3.2% Motorola Solutions Inc...........................oss 26,714 5,708,515
Alnylam Pharmaceuticals Inc.@® ... 36,281 4,840,974 16,059,120
BioMarin Pharmaceutical Inc.®......................... 55,461 4,511,752 Construction & Engineering — 0.4%
Bridgebio Pharma Inc.®® ... 32,270 258,805 AECOM ... 22,373 1,578,639
Exact Sciences Corp.@® ... 52,330 2,880,766 Quanta Services Inc.® 20,116 2.333,054
Horizon Therapeutics PLC®........................... 68,452 6,746,629 T 3911693
Incyte Corp.® ... 56,775 4,255,854 Construction Materials — 1.0% T
Intellia Therapeutics Inc.® ............................. 20,950 1,027,179 Martin Marietta Materials Inc ' 12078 4.278.269
Mirati Therapeutics Inc.® .................cocoviinens. 9,729 601,155 Vulcan Materials Co. T 40'047 6’899’698
Natera Inc.@® . 26,718 938,336 e ' _—
Neurocrine Biosciences Inc.®).......................... 28,631 2,577,649 _ 1,177,967
Novavax Inc.@® ... 10,399 468,683 Consumer Finance — 0.8%
Seagen nC.@ 40,452 5299 617 Ally E|nan0|al Inc.......... Lo 46,668 1,864,853
T 24407399 Credit Acceptance Corpl.‘a)‘ L 1,628 834,350
i 0 A Discover Financial Services .....................ooo.ae. 36,910 4,150,899
Building Products — 1.4% SoFi Technologies Inc.@® . .......................... 194,969 1,193,210
AOSMith Corp. ... 22,411 1,309,475 Upstart Holdings Inc.®® ... 14,880 116,298
Advanced Drainage SystemsInc........................ 17,117 1,753,808 —_—
Allegion PLC ... 14,139 1,615,239 _ _ 9.159,610
Carlisle COMPANIES INC. ...+ veeeeeeeieeii 9,651 2,503,083 Containers & Packaging — 0.9%
Fortune Brands Home & Security Inc.................... 20,454 1,457,348 APtarGroup InC............oooiiiii 7,929 910,487
Lennox International Inc. ............................... 6,127 1,306,215 Avery Dennison COorp................oooenienii 17,321 3,128,173
MaSCO COMP.. . 37,484 1975032 BalCOM. oo 67206 5454439
OWens COMING .. ... v et 13,350 1,213,916 9,493,099
Trex Co. Inc.®. ..o 34,680 2,018,029 Distributors — 0.6%
15’152’145 LKQ COrp .............................................. 42,107 2,089,770
Capltal Markets — 2.6% Pool Corp .............................................. 12,099 4,902,757
Ares Management Corp., ClassA....................... 50,644 3,353,646 6,992,527
Carlyle Group Inc. (The).........coooviiiiiiii, 42,000 1,524,180
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(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Diversified Consumer Services — 0.4% Equity Real Estate Investment Trusts (REITs) (continued)
Bright Horizons Family Solutions Inc.® ................. 18,219 2,081,338 Host Hotels & Resorts Inc.® ........................... 75,819 1,542,917
CheggInc.®. ... ... ... 41,285 1,021,391 Invitation HOMes INC............ovoviviriiiiiiiiinns, 180,099 7,171,542
Service Corp. International ......................o.. 23,287 1,527,860 Kilroy Realty Corp..........ooovviiiiiiiia 17,537 1,227,590
4,630,589 Lamar Advertising Co., ClassA.............covvvienn 8,933 986,293
Diversified Financial Services — 0.4% Life Storage InC. ......cooooi 14,955 1,981,388
Apollo Global Management InC.......................... 79,572 3,959,503 Mid-America Apartment Communities Inc................. 16,640 3,212,155
Voya Financial INC..............ooeeeeiee e 14,874 939,144 Realty Income Corp. .......ooeiiii 59,718 4,142,041
m Regency Centers Corp. .........ooovviiiiiiiiinn. 17,097 1,176,787
T, DR Rexford Industrial Realty Inc. ........................... 48,435 3,779,867
Electric Utilities — 0.1% o
NRG ENETGY INC.... e eeeeeeeee e 32,030 1,149,877 SBA Communications Comp. ..o 32,831 11,395,968
_— STORE Capital COrp. .....ovveveeiiiiiiiiaiann, 22,560 641,381
Electrical Equipment — 1.8% Sun Communities InC..............cooiiii 34,998 6,144,599
AMETEK ING. ..o 38,566 4,869,343 UDRINC. ... 39,126 2,081,894
Generac Holdings Inc.® ............................... 19,042 4177 434 Vornado Realty Trust........................o 16,525 639,683
HUBDEI INC.. oo 5,703 1,114,138 Welltower InC. ........ooii 44,372 4,029,421
Plug Power Inc.® ... 93,793 1,971,529 86,450,682
Rockwell Automation Inc...................ooo 23,670 5,980,699 Food Products — 1.0%
Sunrun Inc.@®) 41,789 834,944 Darling Ingredients Inc.®.............................. 21,576 1,583,463
Vertiv Holdings Co........o.ovii i 91,978 1,152,484 Hershey Co. (The) ........cvvvveeeeeieeie i, 23,164 5,229,736
20,100,571 Lamb Weston Holdings Inc. ...................oooi. 18,995 1,255,570
Electronic Equipment, Instruments & Components —3.4% McCormick & Co. Inc./MD, NVS . 30,316 3,048,880
CDW COrp/DE ..o 25,063 4,089,780 11,117,649
COgNEX COMP.. .ot ee e 53,257 3,601,771 Health Care Equipment & Supplies — 5.0%
Coming INC. ..o 103,463 3,640,863 ABIOMED InC.® . 13,743 3,938,469
IPG Photonics Corp.®® ... 10,732 1,013,959 Baxter International Inc................................... 65,333 4,642,563
Keysight Technologies INC.® . 55,240 7,748,515 Cooper Companies Inc. (The) .............c.oevvne... 14,876 5,370,831
Teledyne Technologies Inc.®........................... 14,082 6,077,087 DENTSPLY SIRONAINC.. . evee e 38,689 1,547,173
Trimble Inc.@®) 75,781 5,054,593 Hologic Inc.®® . 44,627 3,212,698
Zebra Technologies Corp., Class A® ................... 16,017 5,920,844 Insulet Corp.@ ... 20,815 4,974,577
37147412 Masimo Corp.@ ... 15,345 1,733,525
Energy Equipment & Services — 0.9% Novocure Ltd.(a)(b) ..................................... 26,978 2,065,975
Baker HUGhes CO. ... .....oeeveeeeeeaieee 129,499 4,017,059 Penumbra Inc.® ... 10,603 1,829,654
Halliburton Co........ovee oo 150,461 5,359,421 ResMedInc...............o 44,134 8,825,476
9,376,480 STERISPLC ...t 30,219 6,770,567
Entertainment — 1.2% Tandem Diabetes Care Inc.®® . ... 19,196 1,852,030
AMC Entertainment Holdings Inc., Class A@®) . 66,438 1,016,501 Tgleflex Inp .......... R TR EPRRRPITS 14,144 4,039,809
Liberty Media Corp.-Liberty Formula One, Class A®).. .. 4418 253,681 Zimmer Biomet Holdings ING. ......................... 25823 318177
Liberty Media Corp.-Liberty Formula One, 53,921,474
Class C, NVS@® 39,973 2,491,517 Health Care Providers & Services — 0.7%
Live Nation Entertainment Inc.®)....................... 12,653 1,327,047 agilon health Inc.®®........... 14,194 252,221
Playtika Holding Corp.® ............................... 16,658 292,848 Chemed Corp.......ovvei i 2,411 1,184,741
Roku Inc.®®) . 35,460 3,294,234 Guardant Health Inc.® ..., 30,724 1,895,671
Take-Two Interactive Software Inc.@ . 24,951 2,981,894 Molina Healthcare Inc.®® ... ....................... 10,213 3,201,265
Zynga Inc., Class A® ... 162,051 1,340,162 Oak Street Health Inc.®®_ ... 41,962 759,093
12,997,884 7,292,997
Equity Real Estate Investment Trusts (REITs) — 7.9% Health Care Technology — 0.4%
Alexandria Real Estate Equities Inc. .................... 24,779 4,513,743 Cerner Corp. ... 37,658 3,526,295
American Homes 4 Rent, Class A...................... 56,294 2,229,805 Teladoc Health Inc.®® ... 18,696 631,177
Americold Realty Trust ... 33,268 877,610 4,157,472
AvalonBay Communities Inc. .................coooonee. 13,797 3,138,542 Hotels, Restaurants & Leisure — 3.7%
Camden Property Trust ............ccooveiiiiiiiaii.n. 13,344 2,093,540 Caesars Entertainment Inc.@® . ....................... 64,513 4,275,922
CubeSmart . .......ooiii i 38,649 1,836,214 Churchill DOWNS INC. ... 10,367 2,103,879
Duke Realty Corp. .........oovviiiiiiiii 114,935 6,292,691 Darden Restaurants INC. .......oovvvveeiiiiiiiinn, 12,398 1,633,188
Equity LifeStyle Properties Inc. ......................... 32,455 2,508,122 DoMiINO's Pizza INC.............o.ooeeeeiiiii, 10,993 3,715,634
Equity Residential....................oooo 35,611 2,902,297 DraftKings Inc., Class A®®) ... ... 100,401 1,373,486
Essex Property Trust Inc................................ 7,163 2,358,561 Hilton Worldwide Holdings Inc.® ....................... 84,114 13,062,063
Extra Space Storage Inc................ooooiil. 24,428 4,641,320 MGM Resorts International ............................. 43,606 1,789,590
Federal Realty Investment Trust........................ 9,840 1,151,870 Penn National Gaming Inc.®® ... ............ 50,142 1,833,693
Healthpeak Properties Inc. ............................ 51,577 1,692,241 Vail ReSOMS INC. ..o 12,231 3,108,631
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(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Hotels, Restaurants & Leisure (continued) Leisure Products (continued)
Yum!Brands Inc. ... 60,765 $ 7,110,113 YETI Holdings Inc.®®) ... 26,534 1,296,716
40,006,199 6,532,888
Household Durables — 1.1% Life Sciences Tools & Services — 4.5%
DRHOMON INC.....oooe e 52,599 3,660,365 10X Genomics Inc., ClassA@® ... ... ............. 27,592 1,317,794
Garmin Ltd.. ... 25,241 2,769,947 Avantor Inc.® ... 183,927 5,863,593
NVRINC.® L 536 2,345,649 Azenta INC. ... 22,601 1,694,171
Tempur Sealy International Inc.......................... 57,994 1,672,217 Bio-Rad Laboratories Inc., Class A®. ................... 6,533 3,345,288
TopBuild Corp.® .. ... 9,921 1,797,090 Bio-Techne Corp. ......c.ovvvii i 11,854 4,500,845
12,145,268 Bruker Corp.... oo 30,612 1,759,884
Household Products — 0.3% Charles River Laboratories International Inc.&® ... 15,205 3,672,160
Church & DWIght CO. INC.. v vvvv oo 36,752 3,585,525 Mettler-Toledo International Inc.@® ... .......... 6,939 8,864,781
- PerkinEImerInc. ... 16,746 2,455,131
Insurance — 2.6% Repligen Corp.@. ... 15,491 2,435,805
Alleghany Corp.@...............oooooiii 2,097 1,754,141 Syneos Health Inc., Class A@® ... 12,789 934,748
Arch Capital Group Ltd.® ... 56,993 2,602,870 Waters Corp.® ... 18,420 5,581,628
Arthur J Gallagher & Co. ... 40,239 6,779,869 West Pharmaceutical Services Inc. ..................... 22,359 7,044,426
B'ronn & Brgwn Ir)c ..................................... 70,788 4,387,440 49.470.254
Clpcmnatl F|.nanC|aI Comp. ..o 25,385 3,113,724 Machinery — 4.5%
Erie Indemnity Co., Class A, NVS.......ooovoovs 4065 651,538 AGCO COM... oo, 8,956 1,140,994
E.Verest Re GrOUP Ltd ................................. 5,563 1,528,212 Donaldson CO. INC. v v 15,770 773,361
First American Financial Corp.......................... 13,915 811,384 DOVET COM. oo 24,159 3,220,395
WRBerkley Corp. ... 40,027 2/661,395 FOMIVE COMP. v v e eeeeeee e 62,229 3,578,168
Willis Towers Watson LG, 16,535 3,552,710 Graco INC.........ooooo o 51,374 3,186,215
27,843,283 IDEX COMP. ettt 22,966 4,359,406
Interactive Media & Services — 0.8% Ingersoll Rand Inc....................oo 82,268 3,616,501
IAC/InterActiveCorp.® ................................ 13,682 1,133,964 ITTINC. oo oo 17,865 1,254,480
Pinterest Inc., Class A@® ... 171,874 3,526,855 Lincoln Electric Holdings InC. ................ccoeveen. 8,792 1,184,546
ZoomInfo Technologies Inc.® .......................... 91,313 4,328,236 Middleby Corp. (The)@®). ... 9,039 1,391,012
8,989,055 NOFASON COMP. .. vt 16,337 3,523,728
Internet & Direct Marketing Retail — 0.6% Otis Worldwide Corp. ........ccooviviiiiiii 63,288 4,609,898
Chewy Inc., Class A®® ... 26,849 780,232 PACCARINC. ...\ 44,341 3,682,520
Etsy Inc.@®) 38,282 3,567,500 Parker-Hannifin Corp. ... 14,896 4,034,135
Wayfair Inc., Class A@®) ... 23,532 1,810,552 Pentair PLC ..o 32,297 1,639,073
6,158,284 Stanley Black & DeckerInc. ..............oooveiiiinnn. 16,209 1,947,511
IT Services — 4.7% Toro Co. (The) .o 20,581 1,649,156
Affom Holdings Ine.@® 48,864 1402397 XYIBM INCINY . 54,419 4,380,729
Akamai Technologies Inc.®® ... 20,601 2,313,080 49,171,828
Broadridge Financial Solutions Inc. ..................... 24,259 3,496,450 Media — 1.0%
ConCeNtriX COMP.. ... oo 8,867 1,396,375 Cable One Inc...........ooeiiii 895 1,043,749
DigitalOcean Holdings Inc.®® ......................... 5,265 207,599 Liberty Broadband Corp., Class A@®................... 7,020 755,773
EPAM Systems Inc.® ... 17,115 4,535,304 Liberty Broadband Corp., Class C, NVS®............... 42,696 4,774,267
FleetCor Technologies Inc.® ........................... 12,072 3,012,205 Liberty Media Corp.-Liberty SiriusXM, Class A@®. ... 13,287 555,795
Gartner INC.®. ... 24,819 7,211,160 Liberty Media Corp.-Liberty SiriusXM, Class C, NVS®. .. 26,921 1,127,452
Genpact Ltd.. ..o 27,549 1,109,398 New York Times Co. (The), ClassA..................... 50,335 1,928,837
GoDaddy Inc., Class A® .................coiii 50,289 4,063,854 Sirius XM Holdings Inc.® .............................. 107,389 644,334
Jack Henry & Associates InC..............coovivviinnn.. 11,814 2,239,698 10,830,207
MongoDB Inc., Class A®............................... 20,143 7,149,355 Metals & Mining — 0.6%
Okta Inc.®®) 44,826 5,348,190 NUCOT COP. - e e 39,522 6,117,215
SS&C Technologies Holdings Inc........................ 27,806 1,797,936
Thoughtworks Holding Inc.@® . .................... 10,994 203,499 Oil, Gas & Consumable Fuels — 2.7%
VeriSign Inc.® ... 29,166 5,211,673 Cheniere Energy Inc.....................ooo 71175 9,666,277
m HESS COMP. o 36,337 3,745,255
. B Occidental Petroleum Corp. ... 111,252 6,128,873
Leisure Products — 0.6%
BrUNSWICK COMP/DE. ... v, 11,100 839,271 Targa ResOUrCes COMp.. ... oo 38,181 2,802,867
Texas Pacific Land Corp. ...........ooovvviiiiiiinann.. 1,873 2,559,642
HasbroInc. ... 22,264 1,960,568 Valero Energy Cop 40974 4567 781
Mattel Inc.® ... 34,278 833,298 T ’ _
Peloton Interactive Inc., Class A® ...................... 91,289 1,603,035 29,470,695
Personal Products — 0.0%
Olaplex Holdings Inc.® ................................ 21,419 314,859
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Security Shares Value Security Shares Value
Pharmaceuticals — 0.8% Software (continued)
CatalentInc.® ... 54,062 4,895,855 Digital Turbine Inc.@® . _............................. 26,705 $ 845,213
Elanco Animal Health Inc.® ............................ 142,972 3,618,621 Dropbox Inc., Class A® ................................ 85,263 1,854,470
8,514,476 Dyna.trace(Lr;c.‘a’ ....................................... 59,592 2,285,949
Professional Services — 3.4% Elastic NV*"... SRR 21,958 1,671,882
Booz Allen Hamilton Holding COrp........................ 14,073 1,148,779 Fair Isaac Corp.®. ... 7,931 2,962,308
Clarivate PLC@®) 70,557 1,106,334 Fived INC.®) . 20,550 2,262,555
CoStar Group ING.® ... 119,187 7,582,677 Guidewire Software InG.*1%. ..o 11,464 996,680
Dun & Bradstreet Holdings Inc.®® ..................... 15,368 242,661 HubSpot Inc.® ... 13,547 5,140,138
EQUIfaX INC......... oo 36,819 7,493,403 Manhattan AssociatES(l)ncfa’ ---------------------------- 19,098 2,493,244
Jacobs Engineering Group Inc. ......................... 15,147 2,098,617 Paycom Software Inc. O 14,534 4,090,885
Robert Half International Inc. .......................... 22,100 2,172,651 Paylocity Holding Corp.® ... 11,994 2,214,422
TranSUNION . oo oo 57,832 5,061,456 Pegasystae)ms INC.o 12,271 939,836
Verisk ANalytics INC..............ooveiieiiiiieii 48,638 9,924,584 PTCINC.®. ..o 31,781 3,629,708
36831162 RingCentral Inc., Class A@® . ..................... 24,734 2,098,680
Y Smartsheet Inc., Class A® ............................. 38,329 1,852,441
Real Estate Management & Development — 0.7% @)
@ Splunk Inc.®® ... 47,922 5,847,442
CBRE Group Inc., Class A®. ..., 46,990 3,902,049 @)(b)
. @) Trade Desk Inc. (The), Class A ..., 131,603 7,754,049
Opendoor Technologies Inc."®™ ........................ 117,373 820,437 Tvler Technologies In.@ 12,371 4,882 957
Zillow Group Inc., Class A®@® ... 11,061 427,508 U)i/Path Inc Clgss e 80’038 1’427’078
' v LClassA® : 427,
Zilow Group Inc., Class C, NV 50174 1.997.929 Unity Software Inc.@® ... 49,490 3,286,631
_ 7,147,923 VMware Inc., CIasS A .............ccocoovreiiiiin. 39,844 4,304,746
maEdRSC‘ ga" —1.9% 781 053,660 Zendesk INC.® ... 36,694 4,478,136
............................................. Nt 53, P
Avis Budget Group Inc.®............................... 6,006 1,607,626 Specialty Retail — 3.6% 107.667,4%
JB Hunt Transport Services Inc. ........................ 25,369 4,334,204 Agvanceﬁuto e 8 044 1 605,84
Knight-Swift Transportation Holdings Inc................. 21,076 1,009,330 AdoZone nc.® 2’646 5‘1 74’174
Lyftinc., Class A® . ... ... 90,191 2,940,226 Lo ' Lo
. ) . Bath & Body Works Inc. ... 50,897 2,691,942
Old Dominion Freight Line Inc........................... 28,113 7,875,013 . @
: @ Burlington Stores Inc.'® ... 20,165 4,104,787
Saialnc. . 7,935 1,634,293 @
XPO Logistics Inc.® 9283 499332 CarMax Inc.'® ... .. ... 28,620 2,455,023
T ' —_— Carvana Co., Class A ..., 29,982 1,737,757
20,853,804 Five Below Inc.&® ... 16,908 2,656,247
Semiconductors & Semiconductor Equipment — 4.2% Floor & Decor Holdings Inc., Class A@®)............... 31,806 2,535,574
Enphase Energy Inc.® ... 40,421 6,523,949 GameStop Corp., Class A@® _........................ 7,680 960,538
Entegris Inc.‘b’ ......................................... 40,910 4,556,965 Lithia MOtors INC. oo oo 4’751 1,345’151
First Solar Inc. @ .. ... o 12,961 946,542 RH@ 5262 1,768,663
Lattice Semiconductor Corp.@.......................... 41,327 1,985,349 Tractor SUPPIY CO. v 21193 4,269,330
MKS Instruments Inc. ... 9,752 1,111,533 Ulta Beauty, INC.2) ..............oooiiiiii 16,335 6,481,728
Monolithic Power Systems Inc. ......................... 13,075 5,128,538 Williams-Sonoma INC. . .+ v ov oo 9458 1,234,080
ON Semiconductor Corp.@............................. 130,020 6,775,342
Qorvo INC. @ . 19,030 2,165,233 Technoloay Hardware. Storage & Peripherals — 0.2% 39,020,818
SKyworks SOlUtions INC. ...........vveeeeeeeeeeeei 35,187 3,986,687 Noth In?:y » Slorag P e 28517 > 088,870
SolarEdge Technologies INC.® ......................... 15,851 3,969,249 PRANC. e ol SDOOR
Teradyne INC. ..o 49,200 5,188,632 Textiles, Apparel & Luxury Goods — 0.9%
Universal Display COM. ..................cc...ocoo.... 13,099 1673135 Capri Holdings Ltd.@. ... 15,952 760,910
Wolfspeed Inc.®®). ... 15,519 1,423,248 Croes INC.2) ... 17,834 1,184,713
45,434,402 Deckers Outdoor Corp.®............................... 8,208 2,181,276
Software — 9.9% Under Armour Inc., Class A® . ..., 19,336 297,001
Anaplan InC.®) ... 44,492 2,891,535 Under Armour Inc., Class C, NVS®@..................... 22,048 312,861
ANSYS INC.®) 26,332 7,259,469 VECOmp. ..o 97,415 5,065,580
AppLovin Corp., Class A@® ... 10,649 406,259 9,802,341
AsanaInc., Class A® ................................. 25,015 670,402 Trading Companies & Distributors — 1.4%
Aspen Technology Inc.® ... 20,133 3,191,886 Fastenal Co......ovvveeee oo 86,347 4,803,508
Avalaralnc.®. ... 26,229 1,995,240 SiteOne Landscape Supply Inc.@® ... 13,511 1,905,456
Bentley Systems Inc., Class B.......................... 55,459 2,350,907 United Rentals Inc.®.................................. 12,556 3,974,225
Bill.com Holdings Inc.@®) . ........................... 217,822 4,749,494 WatSCO INC.. .o 5,462 1,457,152
Black Knight Inc.®.................................... 27,020 1,777,646 WW Grainger InC...........ooooooeii 6,526 3,263,196
Ceridian HCM Holding Inc.® ........................... M.217 2,313,510 15.403 537
Citrix Systems INC............oooiii 13,634 1,364,763 Water Utilities — 0.6% Y
@ :
Coupa Software Inc.® ... 22,500 1,941,750 American Water Works Co. InC..................ooooi. 28,726 4,426,102
Datadog Inc., Class A® ................................ 77,622 9,375,185
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Schedule of Investments (continued)
April 30, 2022

iShares® Morningstar Mid-Cap Growth ETF

(Percentages shown are based on Net Assets)

Security Shares Value
Water Utilities (continued) @ Non-income producing security.
Essential Utilities Inc. ... 37,338 § 1,671,249 ® All or a portion of this security is on loan.
6.097 351 ©  Affiliate of the Fund.
_— @ Annualized 7-day yield as of period end.
Total Common Stocks — 99.8% ) All or a portion of this security was purchased with the cash collateral from loaned
(Cost: $1,205,409,531). ... 1,085,765,069 securies.
Short-Term Investments
Money Market Funds — 7.2%
BlackRock Cash Funds: Institutional, SL Agency Shares,
0.38% @) 76,809,658 76,809,658
BlackRock Cash Funds: Treasury, SL Agency Shares,
0.34% O 1,250,000 1,250,000
78,059,658
Total Short-Term Investments — 7.2%
(Cost: $78,040,508). ... oo 78,059,658

Total Investments in Securities — 107.0%

(Cost: $1,283,450,039). . ...
Other Assets, Less Liabilities — (7.0)%......................

Net Assets —100.0% ...........cooviiiniiiieiiiiins

Affiliates

...... 1,163,824,727
...... (76,543,236)

...... $ 1,087,281,491

Investments in issuers considered to be affiliate(s) of the Fund during the year ended April 30, 2022 for purposes of Section 2(a)(3) of the Investment Company Act of 1940,

as amended, were as follows:

Capital

Gain

Change in Distributions

Unrealized Shares from

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

Affiliated Issuer 04/30/21 at Cost from Sales Gain (Loss)  (Depreciation) 04/30/22  04/30/22  Income Funds
BlackRock Cash Funds: Institutional, SL

Agency Shares .............cooeeini... $70,250,412  $6,593,381@ § — 5 (39,33) § 5200 $76,809,658 76,809,658 $138,952® § —

BlackRock Cash Funds: Treasury, SL
Agency Shares .............cooeeiini... 2,690,000 — (1,440,000) — — 1,250,000 1,250,000 860 —
$ (39,335) $ 5,200 $78,059,658 $139,812  § —

@ Represents net amount purchased (sold).

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

payments to and from borrowers of securities.

Derivative Financial Instruments Outstanding as of Period End

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

Long Contracts
E-Mini Technology Select Sector Index .................
Russell 2000 E-Mini Index ...........ccovvivviiiiniann

SCHEDULE OF INVESTMENTS

.............................................................. 3 06M7/22 $ 427§ (15007)
.............................................................. 9 06M7/22 838 (61,734)

$  (76,831)
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Schedule of Investments (continued) iShares® Morningstar Mid-Cap Growth ETF
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Derivative Financial Instruments Categorized by Risk Exposure

As of period end, 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 CONtracts® ... ... ... . i $ 76,831

@ Net cumulative unrealized 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 eamings (loss).

For the period ended April 30, 2022, the effect of derivative financial instruments in the Statements of Operations was as follows:

Equity
Contracts
Net Realized Gain (Loss) from:
FUBUTES CONIACES. . . ..ttt ettt ettt $ (68,643)
Net Change in Unrealized Appreciation (Depreciation) on:
FUBUTES CONIACES. . . ..ttt ettt e $(129,761)
Average Quarterly Balances of Outstanding Derivative Financial Instruments
Futures contracts:
Average notional value Of CONETACES — I0NG ... ...t e e $1,558,170

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

Fair Value Hierarchy as of Period End

Various inputs are used in determining the fair value of financial instruments. For a 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 Fund’s financial instruments categorized in the fair value hierarchy. The breakdown of the Fund’s financial instruments into major
categories is disclosed in the Schedule of Investments above.

Level 1 Level 2 Level 3 Total
Investments
Assets
COMMON SHOCKS. . ..ottt et et et et e e e e e $1,085,765,069  § - $ —  $1,085,765,069
Money Market FUNDS . ... 78,059,658 — — 78,059,658
$1,163,824,727  § —  $ —  $1,163,824,727
Derivative financial instruments®
Liabilities
FULUTES CONACES .. ..o $ (76,831) § - $ —  $ (76,831)

@ Derivative financial instruments are futures contracts. Futures contracts are valued at the unrealized appreciation (depreciation) on the instrument.

See notes to financial statements.
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Schedule of Investments

iShares® Morningstar Mid-Cap Value ETF

April 30, 2022 (Percentages shown are based on Net Assets)
Security Shares Value Security Shares Value
Common Stocks Capital Markets — 2.4%
Ameriprise Financial Inc. ... 11,944 § 3,171,013
Aerqspace & Defense - 0.3% Franklin Resources InC. ..., 30,286 744,733
Huntington Ingalls Industries Inc. ......................... 2522 $ 536,530 Invesco Ltd 36,759 675.630
Textron INC......oee 7,434 514,805 Jefferies FInancial GIOUD INC..................overvons. 20,784 639,316
Woodward InC. ... 2478 273,769 Nasdag Inc 4549 715.876
o o 1,325,104 Northern Trust COrp. .............ccooeooiiiieiii, 22378 2,306,053
Air Freight & Logistics — 0.4% Raymond James Financial INC............................. 9,031 880,161
CH Robinson Worldwide Inc. ..., 9,078 963,630 SEIINVEStMENts CO. ...+ eve e 5,945 331,255
Expeditors International of Washington Inc. ............... 7,808 773,538 State Street COm. ... ovveeeeeeee e 39,419 2,639,891
GXO Logistics Inc.®® ... 3,714 219,832 12.103.928
» 1,957,000 Chemicals — 5.0%
Airlines — 1.8% Axalta Coating Systems Ltd.® ........................... 10,903 276,609
American Airlines Group Inc.® ........................... 69,764 1,309,470 Celanese COP.... ... oo 5419 796,268
DeltaAirLines Inc.® . ... 68,933 2,966,187 CF Industries HOIAINGS INC.... ..+ vvvvveeeeeeeeeii 23100 2236773
Southwest Airlines Co.® ................................. 63,798 2,980,643 COMEVA NG, - oo 37,835 2,182,701
United Airlines Holdings Inc.®............................ 34877 1,761,288 DuPont de Nemours INC. ... ......oveeeeeeeeeeeneen 55,244 3,642,237
9,017,588 Eastman Chemical Co........................ooooo.. 13,895 1,426,600
Auto Components — 0.5% FMC COrpP. v e eeee e e 13,652 1,809,436
AUtoliVING. ... 8,477 624,585 International Flavors & Fragrances Inc. ................... 27,417 3,325,682
BorgWarner InC. ... 25,825 951,135 LyondellBasell Industries NV, ClassA..................... 28,316 3,002,345
GenteX COMp. . ..ot 13,513 396,607 Mosaic Co. (The) ....ooveee i 39,896 2,490,308
LAr COMP.. ..o 2,912 372,561 Olin Corp. ... 7,429 426,425
2,344,888 PPG Industrigs INC. v 14,601 1,868,782
Banks — 4.5% RPM Intgrnanonal INC. v 9,536 790,534
Citizens Financial Group INC. ... .vvvvveeeeiieeiiiiin 53,298 2,099,941 Scotts Miracle-Gro Co. (The) ...........oooiiiiiinn. 2,243 233,115
COMENCA INC. ..o 14,075 1,152,743 Westlake Corp. ... 1572 198937
Commerce BancsharesInc...............cooieiiiinn. 11,903 813,808 24,706,752
Cullen/Frost Bankers Inc. ...........coooiiiiiiii.t. 6,138 811,996 Commercial Services & Supplies — 0.4%
East West Bancorp. InC................................... 15,283 1,089,678 TAATINC.® 5,460 200,109
Fifth Third Bancorp.............oooiiiii 73,644 2,763,859 Republic Services InC. ..o 11,819 1,586,937
First Horizon Corp.........ooviiiiiii i 57,516 1,287,208 1,787,046
First Republic Bank/CA ........................... 5,634 825,784 Communications Equipment — 0.8%
Huntington Bancshares Inc./OH .......................... 154,853 2,036,317 Ciena Comp.® ..o o 9,537 526,156
KeyCorp ... 100,043 1,931,830 FSINC. @ 3,524 589,953
M&T Bankl COFR .......................................... 19,301 3,216,319 JUniper NEtWOTKS INC. ... +vvv e 35,025 1,103,988
Regions Financial Corp........................... 53,002 1,098,201 Motorola Solutions Inc............................... 8,658 1,850,128
Signature Bank/New York NY ............................ 2,717 658,193 4.070.225
o @ ,070,
SVB Flnanglal Group®. .. 2,318 1,130,350 Construction & Engineering — 0.3%
Western Alliance Bancorp. ...........ccoovviiiiiiiiiinn. 5,427 413,049 AECOM 7208 510.008
Zions Bancorp. NA oo 16332 922921 (anta Services INC........o.veeeeerseeeee 8,169 947,440
22,252,197 1457 448
Beverages — 0.2% . . e
Construction Materials — 0.2%
Molson Coors Beverage Co.,ClassB..................... 20,291 1,098,555 le:tisnrl\l;;li:trt‘a I\jl‘az:zlss Inc % 2412 854379
Biotechnology — 0.2% Consumer Finance — 1.0%
Mirati Therapeutics Inc.® ................................ 1,912 118,142 Allv Financial | 19720 788,011
Novavax Inc. @® 4436 199.931 y Financial Inc. ... , X
United Therapeutics Coro @ 4851 861,344 Credit Acceptance Corp.®® ... 288 147,600
nited TNErapeutics LOMp. = ... ’ _ Discover Financial Services ....................ooooo... 17,848 2,007,186
1,179,417 Synchrony Financial ................................. 56,145 2,066,698
Building Products — 1.0%
; 5,009,495
AO §m|th COMP. ettt 6,167 360,338 Containers & Packaging — 2.4%
AlBGIONPLC 4,602 525733 MO PLC et 163,037 1,933,619
Builders FirstSource Inc.® ......................... ... 20,625 1,269,881 AptarGroup Inc 4‘246 ‘487’568
Carlisle Companies Inc......... SIEEPPITPPITEPSLEPPERP RS 2,176 564,367 AVery DENNISON COM.. . —..vvvvoveeeeosoeosoe 2736 494122
Fortune Brands Home & Security Inc...................... 7,339 522,904 Ball Corp 10.899 884,563
kﬂennoxénternatlonal G, o 1;283 ggggé‘; Berry Global Group Inc.® ................................ 14,572 821,132
Oasc" C°’p', """""""""""""""""""""""" 5080 5o 854 Crown HOIINGS INC. ..o 13,586 1,495,003
WIS LOMING......vee 080 992,00t International Paper CO. ...........ccovvvveeeeeeieii, 41,711 1,930,385
4,755,358 Packaging Corp. of AMEriCa. ..............c.coevvenn... 10,232 1,649,092
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Schedule of Investments (continued)
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iShares® Morningstar Mid-Cap Value ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Containers & Packaging (continued) Entertainment (continued)
Sealed Air Corp. ... 15,957 § 1,024,599 Warner Bros. Discovery Inc.®............................ 238,006 4,319,809
Westrock Co. ..o 28,349 1,404,126 Zyngalnc., ClassA® ... ... ... 56,934 470,844
12,124,209 7,367,183
Distributors — 0.5% Equity Real Estate Investment Trusts (REITs) — 8.8%
Genuine Parts Co. .....vvvvee e 15,340 1,994,967 Alexandria Real Estate Equities Inc. ...................... 6,833 1,244,699
LKQ COrp.. - eee et e 13,873 688,517 American Homes 4 Rent, Class A ........................ 11,676 462,486
2,683,484 Americold Realty Trust.........................L 16,847 444,424
Diversified Consumer Services — 0.1% Apartment Income REIT Corp............................. 16,909 831,416
Service Corp. International .....................ocoeennes 9,476 621,720 AvalonBay Communities InC. ... 10,128 2,303,917
- Boston Properties Inc. ... 15,310 1,800,456
Diversified Financial Services — 0.4% Camden Property Trust ... 6,246 979,935
Apollo Global Management Inc. .................coovi 11,551 574,778 CUDESMAI . .o 9,752 463,318
Equitable Holdings Inc.................ooo 40,544 1,168,884 Equity LifeStyle Properties Inc. ........................... 7,014 542,042
Voya Financial Inc..................c 6,382 402,959 Equity Residential .......................ocoiiil. 24,110 1,964,965
2,146,621 Essex Property TrustInc. ..., 4474 1,473,154
Diversified Telecommunication Services — 0.2% Extra Space Storage NG 5,702 1,083,380
Lumen Technologies Inc.............coooiiiiiiiine. 99,252 998,475 Federal Realty Investment Trust.......................... 4,105 480,531
Gaming and Leisure Properties Inc........................ 25,295 1,122,592
Electric Utilities — 5.0% Healthpeak Properties IC. ............................... 39,702 1,302,623
Alliant Energy Corp. ... 26,966 1,585,871 Host Hotels & Resorts Inc. ...l 49,919 1,015,852
Avangrid Inc. ... 7,529 333,911 Iron Mountain INC. ...............iiiieeeeeiieiin, 31,187 1,675,678
Edison International....................o 40,919 2,814,818 Kilroy Realty COm.... ..o 5,067 354,690
Entergy Corp. ... 21,648 2,572,865 Kimco Realty Corp. ...................................... 66,418 1,682,368
Evergy INC. ... 24,698 1,675,759 Lamar Advertising Co., ClasS A .......................... 6,184 682,775
Eversource Energy ... 37,029 3,236,335 Life Storage INC. ... 3,512 465,305
FirstEnergy Corp. . ....ovveei i 61,413 2,659,797 Medical Properties TrustINC. ..............ccceevveen... 64,280 1,182,109
NRG Energy Inc. ... 14,997 538,392 Mid-America Apartment Communities Inc.................. 6,484 1,275,273
PG&E Corp.@® .. 162,516 2,055,827 National Retail Properties INC. ............................ 18,918 829,365
Pinnacle West Capital Corp............ccovviiiiiiiiinn 12,151 865,151 Realty INCOME COTP. ..o 39,585 2,745,616
PPLCOID. ... 80,857 2,289,062 Regency Centers COMp. .................................. 10,533 724,986
Xcel Energy InC. ....ovveii 58,018 4,250,399 STORE Capital COMP. ... eveeeeee e 18,339 521,378
24,878,187 UDRINC. et 18,222 969,593
Electrical Equipment — 1.1% Ventas InC. ... 42,993 2,388,261
AMETEKING. ... 11,151 1,407,925 VICI Properties INC.........cooooiii 90,680 2,703,171
Hubbell Inc. ... 3,815 745,298 Vornado Realty Trust ... 11,234 434,868
Plug Power Inc.®® ... 22,335 469,482 WelltoWer INC. ... 31,062 2,820,740
Regal Rexnord Corp. .......ooveeiiii i 7,298 928,598 Weyerhaeuser Co.........ovvveeiii i 80,488 3,317,715
Rockwell Automation Inc. ...............oiiiinn... 4,067 1,027,609 WP Carey INC.....ooove i 20,530 1,658,208
Sensata Technologies Holding PLC® . .................... 16,978 770,971 43,947,889
Sunrun Inc.@®) 7,381 147,472 Food & Staples Retailing — 2.0%
5,497,355 Albertsons Companies Inc., Class A ...................... 10,919 341,546
Electronic Equipment, Instruments & Components — 1.0% Kroger Co. (The)......oovveoii 72,065 3,888,627
Arrow Electronics Inc.® .. ... 7,332 864,149 SYSCO COMP. .ot 54,654 4,671,824
CDW COMDE ... 5,682 927,189 U.S. Foods Holding Corp.® ...............oooiii, 23,996 902,730
Comning INC. ..o 43,533 1,531,926 9,804,727
Flex Ltd.@®) 49,985 824,253 Food Products — 5.5%
JabilInc. ... 15,453 892,102 Archer-Daniels-Midland Co. . ..o oo 60,268 5,397,602
5,039,619 Bunge Ltd. ... 15,134 1,711,958
Energy Equipment & Services — 0.6% Campbell Soup CO. ... 21,775 1,028,216
Baker Hughes Co. .........ooiiiii 51,359 1,593,156 ConagraBrands Inc..............oooiiiii 51,666 1,804,693
Halliburton Co. ... 43,085 1,534,688 Darling Ingredients Inc.® ................................ 9,748 715,406
3.127,844 General Mills InC. ... 64,970 4,595,328
Entertainment — 1.5% Hershey Co. (The) ..o 7,391 1,668,666
AMC Entertainment Holdings |nc., Class A(a)(b) ............ 31,623 483,832 Hormel Foods Corp. ..................................... 30,388 1,592,027
Liberty Media Corp.-Liberty Formula One, Class A@®_ . . 854 49,037 JM Smucker Co. (The) .........ooviiiiii i 11,671 1,598,110
Liberty Media Corp.-Liberty Formula One, Class C, NVS‘. 7,675 478,383 Kellogg G0.......vomveii 27,556 1,887,586
Live Nation Entertainment Inc.®)........................... 10048 1,053,834 Lamb Weston Holdings InC. ... ... 8,848 584,853
Playtlka Holdlng Corp.(a) _________________________________ 5’102 89,693 McCormick & Co. Inc./MD, NVS ..o 16,093 1,618,473
Take-Two Interactive Software Inc.@®. ... ... ... 3,529 421,751
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iShares® Morningstar Mid-Cap Value ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Food Products (continued) Independent Power and Renewable Electricity Producers — 0.6%
Tyson Foods Inc., Class A............ccooiiiiiiiiin. 31,500 § 2,934,540 AES Corp. (The).....eoee i 71,810 1,466,360
27,137,458 Vistra Corp. ..o 51,982 1,300,590
Gas Utilities — 0.5% 2,766,950
Atmos Energy Corp. ........ooviviiiiiii 14,587 1,654,166 Insurance — 5.9%
UGICOMP. et 22,593 774,940 Aflac INC. ..o 64,620 3,701,434
2429106 Alleghany Corp.@ ... . ... 724 605,626
Health Care Equipment & Supplies — 1.0% Allstate Corp. (The) .......ooviiiii e 30,222 3,824,292
Baxter International INC. .+« v v oo 30,611 2175218 American Financial Group Inc./OH........................ 7,132 987,639
DENTSPLY SIRONAING.. ... 9,746 389,742 Arch Capital Group Ltd.® ... 21,210 968,661
Hologic INC.&) ..o 10,975 790,090 Arthur J Gallagher & Co. ... 8,091 1,363,252
Zimmer Biomet HoIdings INC. o 13,268 1,602,111 Assurant INC. ... 6,138 1,116,379
4.957 161 Cincinnati Financial Corp. ..........cooovviiiiiiiiiiiinn 7,080 868,433
. . B Erie Indemnity Co., Class A,NVS................oooi 1,236 198,106
Health Care Providers & Services — 4.5%
i EverestRe Group Ltd. .........coooiiiiiii 2,263 621,669
AmerisourceBergen Corp............cooiiiiiin . 16,218 2,453,621 . ) . .
. Fidelity National Financial InC............................. 30,645 1,220,284
Cardinal Health Inc..................oooo 29,842 1,732,328 ) . ) )
@ First American Financial Corp............................. 6,831 398,316
Centene Corp. ... 62,848 5,062,406 .
Globe Life INC.....o oo 10,006 981,388
Chemed Corp....ovvvee e 795 390,655 o :
. @ Hartford Financial Services Group Inc. (The) .............. 36,071 2,522,445
DaVitaInc.® ... ... 6,630 718,493 . .
. @ Lincoln National Corp. ........c.vvviiiiiiiiiie i 17,940 1,079,091
Henry Schein Inc.®. ... 14,937 1,211,391
: ) LOBWS COMP.. vt e et 21,119 1,327,118
Laboratory Corp. of America Holdings'® .................. 10,027 2,409,288 @
Markel Corp.'® ... 1,468 1,986,615
MCKESSON COMP.. v veee e 16,134 4,995,248 . :
. @ Old Republic International Corp.............cooeeeiien .. 30,753 676,873
Molina Healthcare Inc.'® .......... ... .................. 2,640 827,508 . . .
. . Principal Financial Group Inc. .................oocoean. 26,167 1,783,019
Quest Diagnostics InC. ............oooiiiiiiiinn. 12,818 1,715,561 ) )
Universal Health Services Inc.. Class B 7875 964 924 Reinsurance Group of AmericaInc........................ 7,234 776,353
vUEEE T ' —_— WRBerkley Corp.......c.ovviiiiiiii 8,285 550,870
. 22,481,423 Willis Towers Watson PLC. ............................... 7,244 1,556,446
Health Care Technology — 0.4% 29,114,309
Cerner COMp. ...t 18,266 1,710,428 . . . o
Teladoc Health Inc.@® 10.600 357 856 Interactive Media & Services — 0.1%
T T ’ —_— IAC/InterActiveCorp.®@® ... ... 4,172 345,775
2,068,284
Hotels, Restaurants & Leisure — 2.7% IT Services — 1.3%
ARBIGIK. oo 27,658 1,002,603 Akamai Technologies Inc.®® ... 10,149 1,139,530
Carnival Corp.® ... ... 87,115 1,507,090 Broadridge Financial Solutions Inc. ....................... 3,918 564,701
Darden Restaurants Inc. .....................cooooien.. 9,327 1,228,646 Concentrix Corp...........oooveiiiii 1,468 231,181
Expedia Group Inc.® .................... 16,182 2,827,804 DXC Technology Co. . ..........ooiiiiiiii, 26,332 755,728
Las Vegas Sands Corp.@ . ..........oooviiiiiii 37,028 1,311,902 FleetCor Technologies Inc.® ............................. 4,430 1,105,374
MGM Resorts International® ............................. 24,987 1,025,466 GenpactLtd. ... 8,554 344,470
Norwegian Cruise Line Holdings Ltd.®® ... ... ... 44,903 899,407 Jack Henry & Associates Inc.......................... ... 3,613 684,952
Royal Caribbean Cruises Ltd.® .......................... 24,152 1,877,335 SS&C Technologies Holdings Inc. ........................ 13,910 899,421
Wynn Resorts Ltd.@ ... 11,335 798,891 Western Union Co. (The)...........oovveiiiiiin 42,394 710,523
Yum! Brands Inc. ... 9,440 1,104,574 6,435,880
13,583,718 Leisure Products — 0.3%
Household Durables — 1.9% Brunswick Corp./DE ... 4,339 328,072
DRHOMON INC. oo 15,959 1,110,587 HasbroInc.............oo 6,032 531,178
Garmin Ltd. ..o 7,357 807,357 Mattel INC.® ... 25438 618,397
Lennar Corp., Class A. ..o 28,152 2,153,346 1,477,647
Lennar Corp., Class B ..o, 1,667 108,688 Life Sciences Tools & Services — 0.3%
Mohawk Industries Inc.®®)...................... 5,909 833,524 PerkinElmer InC. ... 7,616 1,116,582
Newell Brands InC................cooiiiiiiiiii 40,779 944,034 Syneos Health Inc., ClassA® ............................ 6,584 481,224
NVRINC.® . 162 708,946
G 1,597,806
_I;ulllteB rc;]up |r|10 ........................................... fgéig 1,112,:;2 Machinery — 3.8%
ol . rot e(r:s NGttt , 558, AGCO COMD v 3413 434,816
Whirlpool COMp. ..o 6354 1153378 CUMMINS INC.. oo 15340 2,902,175
9,496,664 Donaldson Co. INC. ... o.vvvie i 7,682 376,725
Household Products — 0.6% DOVET COMD. .. e 6,887 918,037
Church & Dwight Co. Inc. ..., 12,929 1,261,353 FOMIVE COM. ..o 16,443 945,472
Clorox Co. (The)..................... 13,255 1,901,695 Ingersoll Rand INC...............overiiiiiieii, 14,485 636,761
3,163,048 ITTINC.. 2,875 201,882
Lincoln Electric Holdings InC. ...t 3,251 438,007
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Security Shares Value Security Shares Value
Machinery (continued) 0Oil, Gas & Consumable Fuels (continued)
Middleby Corp. (The)® ..............oooiiiiii, 2,780 $ 427,814 Diamondback Energy InC...............ooooii 18,342 § 2,315,311
Oshkosh Corp. .....oooi 7,161 661,963 HESS COMP. v e e 16,737 1,725,083
Otis Worldwide Corp. .......ooviii i 23,189 1,689,087 Kinder MorganInc. ... 210,031 3,812,063
PACCARINC. ... 21,596 1,793,548 Marathon Oil Corp. ..........coviiiiiiiiiiii e 83,853 2,089,617
Parker-Hannifin Corp..............ooooiii i 8,521 2,307,657 Occidental Petroleum Corp. ..........oooeeiiiieiiin.n. 55,860 3,077,327
Pentair PLC ....... ... 6,331 321,298 ONEOK INC. . .vve i 48,030 3,041,740
SNAP-ONINC..... oo 5,755 1,222,880 OVINtivING. ... 28,120 1,439,463
Stanley Black & Decker InC..............cocoovvvininnnn. 11,779 1,415,247 PRIllIpS 66 .. ... 50,390 4,371,836
Toro Co. (ThE) ..o 3,951 316,594 Targa Resources Corp. .......oovvvieeiiiiiiiieennns. 11,034 810,006
Westinghouse Air Brake Technologies Corp. .............. 20,123 1,809,259 Valero Energy Corp. ........o.ovvviiiiiiiiiiiiiis 29,488 3,287,322
18,819,222 Williams Companies Inc. (The) ........................... 130,866 4,487,395
Media — 2.0% 38,877,700
Cable OnelInc. ... 217 253,065 Pharmaceuticals — 1.0%
DISH Network Corp., Class A®........................... 26,895 766,776 Jazz Pharmaceuticals PLC® ............................. 6,620 1,060,656
Fox Corp., Class A, NVS ... . ... 34,014 1,219,062 Organon & CO. ...veeei e 27,308 882,868
Fox Corp., Class B..............oooiiiiii 15,684 521,336 Royalty Pharma PLC, ClassA...............cooiiiinn. 38,396 1,634,902
Interpublic Group of Companies Inc. (The) ................ 42,395 1,382,925 Viatris INC.....oe e 130,259 1,345,575
Liberty Media Corp.-Liberty SiriusXM, Class A®® . 3,748 156,779 4,924,001
Liberty Media Corp.-Liberty SiriusXM, Class C, NVS®©_ .. .. 7,474 313,011 Professional Services — 1.1%
News Corp., Class A, NVS ..., 42,100 836,106 Booz Allen Hamilton Holding Corp. ....................... 9,331 761,690
News Corp., Class B..........ccoooiiiiii 12,919 257,217 Clarivate PLC@ . 17,565 275419
Omnicom Group INC.........veee i 22,510 1,713,686 Dun & Bradstreet Holdings Inc.®......................... 10,780 170,216
Paramount Global, ClassA................ccociiiiiin 1,030 32,497 Jacobs Engineering Group INC. ... «vvvvvvvveeeenee. 8,504 1,178,229
Paramount Global, Class B, NVS....................... 65,346 1,902,876 Leidos HOIAINGS INC. ... .. 15,116 1,564,657
Sirius XM Holdings Inc.® ... 59709 _ 358,254 Nielsen HOIAINGS PLC ... .ereeeeeeeeeeee 38645 1,036,073
9,713,590 Robert Half International Inc. ............................. 3,893 382,721
Metals & Mining — 1.6% 5,369,005
AICOa COMP. et 19,830 1,344,474 Real Estate Management & Development — 0.6%
Cleveland-Cliffs Inc.@. ... ... 51,496 1,312,633 CBRE Group Inc., Class A@ ..., 19,292 1,602,008
NUCO COMP. - .ot 15,191 2,351,263 Jones Lang LaSalle Inc.@®)_ ... 5435 1,188,797
Reliance Steel & Aluminum Co................cooeviiiit 6,749 1,337,989 m
Steel Dynamics INC.............oooi 20,305 1,741,154 Road & Rail — 0.3% e
8,087,513 AMERCO ... 424 227,044
Mortgage Real Estate Investment — 0.5% Avis Budget Group Inc.® ... 2,168 580,309
AGNC Investment Corp. ... 56,244 617,559 Knight-Swift Transportation Holdings Inc. ................. 10,397 497,912
Annaly Capital ManagementInc. ......................... 157,223 1,009,372 XPO Logistics INC.2) .......oveeeeee e 7.299 392,613
Starwood Property TrustInc. ..., 32,809 750,670 1697878
2,377,601 Semiconductors & Semiconductor Equipment — 0.5%
Multi-Utilities — 4.3% First Solar INC.® ... 6,056 442,270
AMErEN COMP. ..t 27,745 2,577,510 MKS InStruments INC. .+ oo oo 2,516 286,774
CenterPoint Energy Inc..............ooo 67,732 2,073,276 QOMVO INC. @ . 4,877 554,905
CMS Energy COI’p ........................................ 31,210 2,143,815 Skyworks SOlUtioNS INC. oo oo 5’103 578,170
Consolidated Edison Inc............................oo, 38,100 3,533,394 Wolfspeed INC.2) ..o 7,760 711,669
DTEENErgy Co. .. .vvenee i 20,868 2,734,543 m
NISOUICE INC.....oe 42,297 1,231,689 Software — 0.8% e
Public Service Enterprise Group Inc....................... 54,464 3,793,962 . @
WEC Energy Group Inc 33,973 3308 999 Black Knight Inc.® .. ... 7,107 467,570
A , ,398, Citrix Systems NG, 8500 859,859
21,487,188 Guidewire Software Inc.@® ... 4,879 424,180
Multiline Retail —1.1% NortonLifeLock INC. ... ... 62,671 1,569,282
Dollar Tree Inc.‘a) ........................................ 24,230 3,936,153 VMware Inc., ClasS A ..o, 7’513 811,704
ey o T e Traom 113295
’ —_— Specialty Retail — 2.0%
5,582,610 Advance Auto Parts InC.................................... 3,843 767,178
Oil, Gas & Consumable Fuels —7.8% AutoNation Inc.@® 4,307 499,224
APA COID. .« oot 39,128 1,601,509 AutoZone Inc.@ 1,279 2,501,046
Continental Resources Inc./OK....................ooee 6,326 351,536 Bath & Body WOTKS INC. ... ovveeeeveeeeeeeeeeeeinnes 9,570 506,157
Coterra Energy Inc..................oooo 87,628 2,522,810 Best BUy CO. INC. ... ..o 23,320 2,097,167
Devon Energy COorp. ..o 67,813 3,944,682 CarMax Inc.@® 7215 618,903
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Security Shares Value Security Shares Value
Specialty Retail (continued) Water Utilities — 0.4%
GameStop Corp., Class A®® .. ... 3,896 487,273 American Water Works Co. InC. .......................... 9310 § 1,434,485
Gap InC. (The) ..o 22,766 282,754 Essential Utilities Inc. ... 11,466 513,218
Lithia Motors InC. ... 1,561 441,966 1,947,703
Penske Automotive Group InC. ..ot 3,298 345,696 -
Tractor SUPPIY CO...ovevve e 4,695 945,808 Total Common Stocks — 99.9%
Williams-Sonoma INC...........uoveeeie e 4,468 582,985 (Cost: $439,856,812) ..........o.ovviriiiii e 496,889,144
10,076,157
Technology Hardware, Storage & Peripherals — 2.5% Short-Term Investments
Dell Technologies Inc., Class C........................... 31,234 1,468,310 Money Market Funds — 2.2%
Hewlett Packard Enterprise Co. .......................... 139,311 2,146,783 BlackRock Cash Funds: Institutional, SL Agency Shares,
HPINC. .o 116,616 4,271,644 0.38%©@W@N© 10,213,576 10,213,576
NetApp InC. ... 13,749 1,007,114 BlackRock Cash Funds: Treasury, SL Agency Shares,
Seagate Technology Holdings PLC ....................... 21,690 1,779,448 0.34% ) 865,000 865,000
- @ G0,V
Western Digital Corp.'® ... 33,703 1,788,618 11,078,576
12,461,917 -
Textiles, Apparel & Luxury Goods — 0.5% Total Short-Term Investments — 2.2%
Capri Holdings Ltd.® ................................... 10,199 486,492 (Cost: $11,076,053) .............ccvviiiiiii 11,078,576
_I;_’a\/pl-(lasct‘,rc;rgl)r;c. ............................................. zgig; gggéfg Total Investments in Securities — 102.1%
Under Amour Inc., Class A® oo 13.423 206477 (Cost: $450,932,865) ..........cevuiiiiiii 507,967,720
Under Armour Inc., Class C, NVS®@® ... ... .. 15,307 217,207 Other Assets, Less Liabilities — (2.1)%. ..o, (10,476,825)
2,396,617 Net Assets — 100.0%. ..............ccvveieeeoereoeeeeeeeeeein. $ 497,490,895
Trading Companies & Distributors — 0.9% E——
FaStenal COn ... oo 30,995 1,714,334 @ Non-income producing security.
United Rentals Inc.® _................................. 3322 1,051,479 " All or a portion of this security is on loan.
Watsco Inc 1,606 428449 . Afliate of the Fund.
MGttt X ! @ Annualized 7.day yield as of period end.
WWGIBINGEI INC.....+ s 2334 __ 1,167,070 © Al or a portion of this security was purchased with the cash collateral from loaned
4,361,332 securities.

Affiliates

Investments in issuers considered to be affiliate(s) of the Fund during the year ended April 30, 2022 for purposes of Section 2(a)(3) of the Investment Company Act of 1940,

as amended, were as follows:

Capital

Gain

Change in Distributions

Unrealized Shares from

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

Affiliated Issuer 04/30/21 at Cost  from Sales Gain (Loss) (Depreciation) 04/30/22  04/30/22  Income Funds
BlackRock Cash Funds: Institutional, SL Agency

Shares. ......o.ovviii i $2,010,373  $8,205,589@ §$ $ (4,909 $ 2,523 $10,213,576 10,213,576 $23,653® § —

BlackRock Cash Funds: Treasury, SL Agency
Shares. ......o.ooviiii i 935,000 — (70,000)@ — 865,000 865,000 382 —
$ (4,909 $ 2,523 $11,078,576 $24,035 § —

@ Represents net amount purchased (sold).

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

payments to and from borrowers of securities.
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Derivative Financial Instruments Outstanding as of Period End

Futures Contracts
Value/
Notional Unrealized
Number of  Expiration ~ Amount  Appreciation
Description Contracts Date (000)  (Depreciation)
Long Contracts
E-Mini Utilities Select SECtOr INAEX . ........ o e 4 06M17/22 $ 287 § (9,424)
S&P Mid 400 E-Mini INGEX . . ..ottt e e e et e e e 1 06/17/22 249 (24,432)
$  (33,856)
Derivative Financial Instruments Categorized by Risk Exposure
As of period end, 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 0N fUIUres CONtrACIS ) ... . .. . ittt e $ 33,856

@ Net cumulative unrealized 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 period ended April 30, 2022, the effect of derivative financial instruments in the Statements of Operations was as follows:

Equity
Contracts
Net Realized Gain (Loss) from:
FUBUTES CONIIACES . . . ..ottt ettt e e ettt e e e e e e e ettt e $ (9,832)
Net Change in Unrealized Appreciation (Depreciation) on:
FULUIES CONIIACES . . . . o e e $(78,284)
Average Quarterly Balances of Outstanding Derivative Financial Instruments
Futures contracts:
Average notional value Of CONMrACES — 0NG .. ... ..o e et et ettt $1,004,080

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

Fair Value Hierarchy as of Period End

Various inputs are used in determining the fair value of financial instruments. For a 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 Fund’s financial instruments categorized in the fair value hierarchy. The breakdown of the Fund’s financial instruments into major
categories is disclosed in the Schedule of Investments above.

Level 1 Level 2 Level 3 Total
Investments
Assets
COMMON SHOCKS . . . . vttt $496,889,144  § — 3 —  $496,889,144
Money Market FUNAS . ... ..o 11,078,576 — — 11,078,576
$507,967,720  $§ — § —  $507,967,720
Derivative financial instruments‘®
Liabilities
FURUNES CONTACES. . . ...t et e et e e e e e e e e e $ (33856) $ — — §  (33,856)

@ Derivative financial instruments are futures contracts. Futures contracts are valued at the unrealized appreciation (depreciation) on the instrument.

See notes to financial statements.
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April 30, 2022 (Percentages shown are based on Net Assets)
Security Shares Value Security Shares Value
Common Stocks Auto Components (continued)
A & Def 1.3% Patrick Industries Inc..................cccocoiiiiiiiinn.. 1,345 § 83,726
erospacz) etense —1.5% Standard Motor Products Inc. ........................... 1,163 49,637
AAR Corp.® 2013 § 94,571 Stoneridge Inc.® 1677 33,054
Aerojet Rocketdyne Holdings Inc.®....................... 4,448 177,831 T ’ ’
. Tenneco Inc., Class A® . ... 4,497 77,214
Aerovironment Inc.®. ... 1,384 111,163 ; @
o Visteon Corp.\® . ... 1,662 174,028
Archer Aviation Inc.® ... 6,724 30,998 XL Fleet Corp.®/® 5897 8956
Astra Space Inc., Class A®®) ... 7,446 23,827 YPEL g @b 087 42708
Astronics Corp.@ ... .. 1,431 13,866 T _
BWX Technologies INC. ......................ccc.cooo... 5,503 285,716 _ , 1,948,713
Byrna Technologies Inc.®® ... ..................... 926 5,482 Aut.omoblles(a;)OA/o
CUSS-WHGHt COMP. v veeeee oo, 2,331 333,123 Arcimoto '"(g)-(b) ---------------------------------------- 1,705 5,729
Ducommun Inc. @ 644 32,889 Canog Inc. SE EPRRES R 8,567 41,122
HeXCel COMP. ..o 4,977 270,550 Electric Last Mile Solutions Inc.™.. R 2,963 2,126
Kaman Cor, 1649 64.327 Faraday Future Intelligent Electric Inc.® .................. 10,059 25,952
Provi e A ’ ’ Fisker Inc.@®) 8,388 84,383
Kratos Defense & Security Solutions Inc.®................ 7,404 112,319 B R R : )
Maxar Technologies Inc.(b’ ............................... 4,336 139,662 Harley-DaV|dson Inc............. (.a).(;)). ..................... 9,138 333,080
Mercury Systems Inc.® .................................. 3,357 187,287 Lordstown Motors Corp., Class A®™ ..o 7,202 15,700
Momentus Inc.®. 2,967 8,308 Thpr Industries Inc.. ...................................... 3,314 253,687
MOOG INC., CIASS A .. 1,745 139,373 Winnebago Industnes(lar;i.) ................................ 1,965 104,499
Parsons Corp.® . ... 1,555 57,426 Workhorse Group Inc. ™. 8592 25862
Redwire Corp.® ... . ... 949 5713 892,740
Rocket Lab USA Inc.@® .. ............................. 8,715 64,317 Banks — 7.9%
Spirit AeroSystems Holdings Inc., ClassA................. 6,233 262,035 18t SOUrCE COrp.. .o 1,186 51,318
Triumph Group Inc.® ... 3,831 86,351 Allegiance Bancshares INC....................cooooiui.. 1,091 44,578
Vectrus INc.® ... 708 25,559 Ameris Bancorp. ..o 4,027 167,926
Virgin Galactic Holdings Inc.®............................ 10,592 79,334 Associated Banc-Corp.............oovoeriiiiiiiii 9,553 190,582
2612.027 Atlantic Union Bankshares Corp. ..............coccooeeee. 4,640 156,739
Air Freight & Logistics — 0.3% Banc O.f California InC........cooovvvvi 3,397 61,282
Air Transport Services Group |nc.(a) ....................... 3’432 107’422 BancFirst Corp.. .. .(;) ..................................... 1,183 96,710
Atlas Air Worldwide Holdings Inc.®...................... 1503 109,821 Bancorp. Inc. (The)'™ ... 2833 64,281
FONWard A CO. ..+ 1,606 165,734~ BankofHawaii Com. ... 2,535 188,452
Hub Group Inc., Class A® ...................oii, 2033 136,536 Bank of Marin Bancorp., ClassA ......................... 1,074 33,573
m Bank OZK....... ... 7,364 282,925
Airlines — 0.6% ’ BankUnited InC. ...... ..o 4,684 175,837
e BaNNer COM. .. .. oottt ee e 1,557 83,611
i (@)(b) , )
Alask.a Alr Group Inc. E50. ...o 7486 407,163 Berkshire Hills Bancorp. Inc. ...t 2,558 63,285
Allegiant Travel Co.® ..., 904 140,292 L
. . BOK Financial Corp............coiiiiiiii 1,836 152,259
Blade Air Mobility Inc.® ..o, 2917 25,115 Brookii
: ) @1b) rookline Bancorp. InC. ... 3,486 50,408
Frontier Group Holdings Inc.®®™ ... ..., 1,893 20,085 i
M . b Byline Bancorp Inc. ... 1,534 35,988
Hawaiian Holdings Inc.®® ... ... ............... 3,041 51,575 Cadence Bank 9893 247 721
JetBlue Ainways Corp.© 18.761 206559 adence Bank...........oooeii i , ,
Joby Aviation Inc.. CI ' 'A'(a')'(t;) """"""""""""""" 15’662 82’069 Cathay General Bancorp. ................................ 4,790 192,031
0 y a 0 C" ass """""""""""""" ’ il Central PaCIﬁC FInanCIa' Corp ............................ 531 12’840
SKyWest InC.@ ... 3,044 88,733 Citv Holding C 657 50839
Soirit Airines Inc.@ 6428 151765 ity Holding Co. ..o ;
Sp Countrv Al I'I H Id - I e 1‘836 50Y508 Columbia Banking System Inc. ...t 4,143 116,335
Wuhn loqu} r}é o mgs ol mg)s MCTT 10’381 31’662 Community Bank System Inc. ........................ 3,105 199,962
EEIS TP EXPEMENCE INC. 7 oo oot 91bbs Community Trust BaNCOrp. INC... .. ++vvvvveeeeeeeen 1,050 41,801
1,255,526 ConnectOne Bancorp. INC. ............oooovoeiei . 2,294 63,911
Au.to Components — 1.0% Customers Bancorp. Inc.®............................... 1,801 75,768
AdientPLC® ... 5,626 192,072 CVB FINancial Comp. ... vveeeeiiireeeee i, 7816 179,924
American Axle & Manufacturing Holdings Inc.@ ........... 6,815 45,115 Dime Community Bancshares InC.......................... 2111 66,370
Cooper-Standard Holdings Inc.®........................ 981 4,522 Eagle Bancorp. INC.........covveeei i 1,806 90,932
DanaInC........vvvei i 8,609 127,499 Eastern Bankshares INC. .o ovv v 10,215 195,719
Dorman Products INC.® . ... 1,688 166,639 Enterprise Financial Services Comp...............o.cc..... 2,387 105,434
Fox Factor){ Holding Corp.® ............................. 2,501 204,782 FB Financial COMp. .....vvveee oo 2,266 87,309
Garrett Motlon(l?C-‘a’“” ----------------------------------- 3,400 22,678 First BanCorp./PUEMO RICO. ...+ vvvee e oveeee e 10,688 145,464
Gentherm InC. . ... 1,984 133,761 First Bancorp./Southern Pines NC .......................... 2,074 77,692
Goodyear Tire & Rubber Co. (The)®® ................... 16,615 221,312 First Bancshares INC. (TRE). ...+ vvvvveeeeeeeeienn, 1478 47,577
Holley Inc.®. ... 2,279 24,021 FIrStBUSEY COM. . vee e 3,326 74,735
LCI I.ndUStrieS SIS AR R AR 1,496 145,591 First Citizens BancShares |nC./NC’ ClassA............... 796 508’946
Luminar Technologies Inc.®.............................. 13,533 167,403 First Commonwealth Financial Corp....................... 4,054 54,648
Modine Manufacturing Co.® ............................. 3,126 24,695
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Security Shares Value Security Shares Value
Banks (continued) Banks (continued)
First Financial Bancorp. ...............ooooviiiiiiiann. 4193 § 85,747 Texas Capital Bancshares Inc.®.......................... 3,043 156,288
First Financial Bankshares Inc. ........................... 7,724 308,806 Tompkins Financial Corp. .............coooviiiiiiinn... 830 60,590
First Financial Corp./IN.............oooiiiii i 845 36,014 Towne Bank/Portsmouth VA ............................. 4434 122,245
First Foundation InC. ... 3,196 71,015 TriCo Bancshares. .........o.vvviiiiiiiiii i 1,831 68,754
First Hawaiian INC. ... 7,816 184,536 TriState Capital Holdings Inc.®)........................... 1,733 52,354
First Interstate BancSystem Inc., Class A ................. 4,927 160,226 Triumph Bancorp. Inc.® ... 1,404 97,494
First Merchants Corp............ccooiiiiiiii i 3,606 141,319 Trustmark Corp. ..o 3,772 105,163
Flushing Financial Corp. ...........ccooiiiiiiiiiinn. 2,016 43,344 UMB Financial Corp...........oooviiiiiiiiiiiien 2,651 239,067
FNB COMp.. .o 21,856 251,781 Umpqua Holdings Corp...........oooiiiiiiiiiiiiii.. 13,130 217,170
Fulton Financial Corp............ccoiiiiiiii i 10,397 157,722 United Bankshares Inc./WV .....................ooooe .. 8,319 276,690
Glacier Bancorp. INC........oovviiiiiiiii e 6,514 298,081 United Community Banks Inc./GA ........................ 5,926 178,610
Hancock Whitney Corp. ..o, 5,256 245,823 Univest Financial Corp. ...........ocooviiiiiiiinns. 2,01 50,677
Hanmi Financial Corp. ..o 1,167 27,016 Valley National Bancorp. .............ccovvviiiiiiieainnn.. 25,737 308,329
HarborOne Bancorp Inc. ... 3,320 44,455 Veritex Holdings InC. ... 3,025 99,371
Heartland Financial USAInc. ............................. 2,632 115,203 Washington Federal Inc. ...l 4,252 129,388
Heritage Commerce Corp. ..........ooviiiiiiiiiian. 3,982 44,718 Washington Trust Bancorp. Inc. ...................... ... 1,232 57,830
Heritage Financial Corp. /WA ...............cccoiiiiiii. 1,430 34,635 Webster Financial Corp...........coooviiiiiiiiii ... 10,815 540,642
Hilltop Holdings INC.........ooovviiii 3,697 94,237 WesBanco INC. .......vveii i 3,956 127,541
Home BancShares Inc/AR.......... ... 9,162 198,082 Westamerica Bancorp.............coooviiiiiis 1,491 87,850
HomeStreetInC. ..o 1,070 43,431 Wintrust Financial Corp.............coooiiiiiiiiiiiiinn.. 3,451 301,341
Hope Bancorp INC..............oooii 5,422 77,535 15,861,310
Horizon Bancorp Inc./IN. ... 2,482 43,385 Beverages — 0.3%
Independent Bank Corp. ..., 2,773 213,965 Boston Beer Co. Inc. (The), Class A, NVS@. .............. 556 208,500
Independent Bank CorpMI ... 1,563 30,854 Celsius Holdings Inc.®)................ooo, 2,283 118,716
Independent Bank Group Inc. ... 2,250 152,550 Coca-Cola Consolidated Inc. .............................. 278 122,737
International Bancshares Corp..............cocoooiviiin 3,337 132,779 Duckhorn Portfolio Inc. (The)@®) ... .......c...... 1,837 35,675
Lakeland Bancorp. Inc....................... 4,385 65,907 MGP Ingredients INC. .. .vvvvvveee e 753 68,771
Lakeland Financial Corp.............oooooiiiiiiiian 1,569 114,255 National Beverage COrp. ............ccvveveeeenneens. 1,414 62,329
Live Oak Bancshares Inc. ...t 1,909 80,808 Vintage Wine Estates Inc.® . ............................. 1,705 17,613
Meta Financial Group Inc. ... 1755 76,606 Zevia PBC, Class A®®) ... 629 2,164
Metropolitan Bank Holding Corp.® ....................... 630 56,102 636,505
Midland States Bancorp. Inc...............ooeiiiiiiin 1,406 37,062 Biotechnoloay — 4.8% '
National Bank Holdings Corp., ClassA.................... 1,445 52,757 gy =4 " @
4D Molecular Therapeutics Inc.®®......................... 1,433 17,067
NBT Bancorp. INC. ........ooviiiiiiiiiiieee 2,022 71,174 ) @
Ni (@b 89bio INC.® ... 1,355 2,940
icolet Bankshares Inc.®®™ ... 748 60,872 o @)
Aadi Bioscience Inc.®™ ... 1,200 17,520
Northwest Bancshares Inc................................ 6,509 82,534 . @
A . ACADIA Pharmaceuticals Inc.® ...t 6,947 128,103
OceanfFirst Financial Corp. ..o, 3,857 72,242 . @b)
OFG Bancor 2383 63.340 Acumen Pharmaceuticals Inc."®™ ... 620 2,393
: P ’ ' Adagio Therapeutics Inc.®.............................. 1,109 3,172
Old National Bancorp./IN...........cooiiiiiiiiiiins 18,266 276,913 . @)
o Aerovate Therapeutics Inc.®™ . ......................... 526 6,707
Origin Bancorp INC. ..o 1,422 53,581 @
" ) Agenus Inc.® ... 13,756 25,449
Pacific Premier Bancorp. Inc....................oet 5,451 170,943 . . @)b)
Agios Pharmaceuticals Inc."®™. ... 3,280 72,062
PacWest Bancorp. ..o 7,277 239,341 ) . @
) Akebia Therapeutics Inc.'® ... 10,513 4,365
Park National Corp..............cooviiiiiiii s, 913 107,597 ) @
Akero Therapeutics Inc.'® ... 1,419 14,885
Peoples Bancorp. InC./OH. ... 1,738 47,656 ; @b)
. ) : Alaunos Therapeutics Inc.'®® . ... 13,947 7411
Pinnacle Financial PartnersInc. .......................... 4,571 354,481 ) @
Popular Inc 4788 373416 Albireo Pharma Inc.® . ... 1,171 37,261
PUIBIINC. .2 ' ’ Aldeyra Therapeutics Inc.® ... 3,147 9,661
Premier Financial Corp. ... 2,327 61,759 @
. Alector Inc.® ... 3,487 33,475
Prosperity Bancshares InC...................oooiin. 5,649 369,332 . : @
. Aligos Therapeutics Inc.®..............oo 2,632 3,106
QCR Holdings InC..........cooiiiii 1,000 54,290 @
Alkermes PLC® ... 9,573 276,181
Renasant Corp......oovvvveii i 3,180 94,732 @
S&T Bancoro. Inc 2069 58,470 Allakos Inc.!® . ... 2,069 7,800
OMP. MNC. e ' ’ Allogene Therapeutics Inc.® ............................. 4,418 36,890
Sandy Spring Bancorp. InC. ... 3,053 119,891 ; @)(b)
: ) Allovir Inc.®®) 1,780 8,099
Seacoast Banking Corp. of Florida........................ 3,433 11,572 ) @)
L Altimmune Inc.®® o 2,344 10,595
ServisFirst Bancshares Inc. ..., 2,923 234,775 . @
) . (@)(b) ALX Oncology Holdings Inc.®. ... 1,240 15,847
Silvergate Capital Corp., Class A®™ ................. ... 1,800 210,528 ) ) @
. : ) Amicus Therapeutics Inc."® ... 14,922 105,648
Simmons First National Corp., ClassA.................... 6,638 158,449 ) @
AnaptysBio Inc."™.......... 1,168 27,331
South State Corp.......oovvviiiii 4614 357,308 Anavex Life Sciences Corp. @®) 4539 38,090
: p. B , ,
Southside Bancshares InC................cooveveiiii.n. 1,959 76,773 . : @
Anika Therapeutics Inc.'® ... 836 17,999
Stock Yards Bancorp. InC.............oooii 1,532 80,093 Annexon Inc.@ 1555 3965
Synovus Financial Corp. ...........cooiviiiiiiiiiin.n. 8,796 365,386 T ' '
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Security Shares Value Security Shares Value
Biotechnology (continued) Biotechnology (continued)

Apellis Pharmaceuticals Inc.®............................ 5299 § 230,665 Erasca Inc.@®) ... 1,133 § 8,248
Applied Molecular Transport Inc.®........................ 1,005 4311 Evelo Biosciences Inc.@® ... 1,738 4,293
Arbutus Biopharma Corp.® .............................. 5,505 12,827 Exelixis Inc.® ... 18,820 420,439
Arcturus Therapeutics Holdings Inc.® .................... 1,271 24,632 Fate Therapeutics Inc.®® . ............................. 4,819 137,631
Arcus Biosciences Inc.® ... 2,729 66,069 FibroGen Inc.® . ... .. ... 5177 48,146
Arcutis Biotherapeutics Inc.®® ... 1,704 34,404 Fortress Biotech Inc.® ................................... 4,805 5,286
Arrowhead Pharmaceuticals Inc.® ....................... 6,231 256,156 G1 Therapeutics Inc.®® ... 2,081 10,696
Atara Biotherapeutics Inc.® . ............................ 5,215 33,167 Generation Bio Co.®® ... 2,624 16,610
Atossa Therapeutics Inc.&® ... 7,833 7,911 Geron Corp.@®) 18,827 26,546
Aura Biosciences InC.® ... ... 296 5,020 Global Blood Therapeutics Inc.@® ._..................... 3,457 106,130
Avid Bioservices Inc.® ... 3,643 49,035 GossamerBio Inc.® ... 3,025 20,903
Avidity Biosciences Inc.® ...l 2,519 36,022 Graphite Bio Inc.® .. ... ... 803 3,228
Avita Medical Inc.®® ... 1,545 9,425 Greenwich Lifesciences Inc.®............................ 237 2,808
Beam Therapeutics Inc.® ..., 2,653 99,567 Gritstone bio Inc.@ ... 3,191 8,265
BioAtla Inc.® ... 953 3,316 Halozyme Therapeutics Inc.®............................ 8,355 333,364
BioCryst Pharmaceuticals Inc.®.......................... 10,654 98,976 Heron Therapeutics Inc.®................................ 6,181 27,938
Bioxcel Therapeutics Inc.®® ... 1,164 15,260 Homology Medicines Inc.® .............................. 2,444 4,057
Bluebird Bio Inc.®® ... 4,087 14,836 Humacyte Inc.®® ... 3,471 24,575
Blueprint Medicines Corp.®.............................. 3,510 204,808 Humanigen Inc.®. ... 2,623 4,931
Bolt Biotherapeutics Inc.® ............................... 1,950 3,042 lcosavax Inc.® ... 722 5,235
Brooklyn ImmunoTherapeutics Inc.® ..................... 1,656 1,739 |deaya Biosciences Inc.® ... 1,961 18,806
C4 Therapeutics Inc.® ... 2,203 18,880 IGM Biosciences Inc.@®) ... 985 16,489
CareDx Inc.® ... ... 3,160 96,190 Imago Biosciences Inc.® ... 494 8,077
Caribou Biosciences Inc.® ............................... 1,200 8,880 Immuneering Corp., Class A®@® . ... . ... 459 2,281
Catalyst Pharmaceuticals Inc.@® . ....................... 5,785 44,082 ImmunityBio Inc.®® 3,976 14,433
Celldex Therapeutics Inc.® .............................. 2,755 84,165 ImmunoGen INC. @ . ... 11,841 57,192
CEL-SCI Corp.®@® 2,578 7,373 Inhibrx InC.@ ... 1,220 19,337
Century Therapeutics Inc.®.................cocoevnns. 602 7,236 Inmune Bio Inc.® . ... 758 5,700
Cerevel Therapeutics Holdings Inc.® ..................... 3,350 98,088 Insmed INC.@. ... 7,000 153,790
ChemoCentryx Inc.® ................................... 2,962 54,679 Instil Bio Inc.@® . ... 994 7,028
Chimerix Inc.® ... 4347 19,127 Intercept Pharmaceuticals Inc.®®........................ 1,443 22,670
Chinook Therapeutics Inc.®.............................. 2,800 42,364 lonis Pharmaceuticals Inc.®® ... ... 8,365 307,497
Clene InC.® ... 1,328 3,440 lovance Biotherapeutics Inc.® ........................... 8,048 121,927
Clovis Oncology Inc.® ................................... 8,191 16,382 Ironwood Pharmaceuticals Inc.®® ... ... ... 9,740 116,880
Coherus Biosciences Inc.@® ... 3,765 34,036 iTeos Therapeutics Inc.® ................................ 1,211 32,322
Cortexyme Inc.@® .. 1,013 3,708 IVERIC bio Inc.® ... o 6,436 89,139
Crinetics Pharmaceuticals Inc.®.......................... 2,298 46,695 Janux Therapeutics Inc.@ . ... 681 6,701
CRISPR Therapeutics AG@® ... 4,190 207,908 Jasper Therapeutics Inc.®® ... 1,537 4,688
Cue Biopharma Inc.®.................................... 1,807 7,156 Jounce Therapeutics Inc.®............................... 2,017 10,690
Cullinan Oncology Inc.® ... 1,445 14,175 KalVista Pharmaceuticals Inc.® .......................... 1,196 15,225
Curis INC.®) ... 4,732 4,324 Karuna Therapeutics Inc.®............................... 1,304 145,344
Cyteir Therapeutics Inc.@® ... 1,162 2,615 Karyopharm Therapeutics Inc.@® ... ... .. 4,162 25,388
Cytokinetics Inc.@® ... 4,985 198,752 Keros Therapeutics Inc.®......................col. 776 41,136
CytomX Therapeutics Inc.®.............................. 3,706 6,337 Kiniksa Pharmaceuticals Ltd., Class A® .................. 1,695 15,814
Day One Biopharmaceuticals Inc.@® .. .................. 604 5,146 Kinnate Biopharma Inc.® ................................ 1,040 7,769
Deciphera Pharmaceuticals Inc.®® _.................... 2,516 25,462 Kodiak Sciences Inc.®............................. 1,974 11,883
Denali Therapeutics Inc.® ..., 5,515 131,257 Kronos Bio Inc.@®) ... 2,455 11,612
DermTech Inc.@® ... . 1,495 12,782 Krystal Biotech Inc.® ................................... 1,219 73,884
Design Therapeutics Inc.® . ...............cooiinnn. . 684 8,167 Kura Oncology Inc.® ................................... 4,002 57,429
Dynavax Technologies Corp.®® ... 6,573 58,040 Kymera Therapeutics Inc.® .............................. 2,081 65,239
Dyne Therapeutics Inc.® ................................ 1,537 12,265 Lexicon Pharmaceuticals Inc.® .......................... 4173 7,553
Eagle Pharmaceuticals Inc./DE®......................... 681 30,053 Ligand Pharmaceuticals Inc.® ........................... 994 92,303
Editas Medicine Inc.® ................................... 4,058 53,728 Lineage Cell Therapeutics Inc.&® .. .................... 7,855 9,583
eFFECTOR Therapeutics Inc.&® ... . 1,159 3,859 MacroGenics Inc.®® 3,291 23,531
Eliem Therapeutics Inc.®@® . ............................. 391 1,236 Madrigal Pharmaceuticals Inc.&®), ....................... 728 50,960
Emergent BioSolutions Inc.®............................. 2,856 92,477 MannKind Corp.® ... 14,932 46,737
Enanta Pharmaceuticals Inc.® ........................... 1,090 70,196 MeiraGTx Holdings PLC® ............................... 1,507 15,507
Enochian Biosciences Inc.® ............................. 895 6,883 Mersana Therapeutics Inc.® ............................. 4,125 14,355
Entrada Therapeutics Inc.@® ............................ 525 3,140 MiMedx Group Inc.®® ... 5,038 19,900
Epizyme Inc.® ... ...l 8,566 5,529 Mirum Pharmaceuticals Inc.® . ........................... 931 22139
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Security Shares Value Security Shares Value
Biotechnology (continued) Biotechnology (continued)
Monte Rosa Therapeutics Inc.@® . ....................... 695 $ 7,576 Tyra Biosciences Inc.@® ... 624 $ 4,661
Morphic Holding Inc.® .................................. 1,544 46,799 Ultragenyx Pharmaceutical Inc.®® .. .................... 4,048 286,153
Myovant Sciences Ltd.@® ... 2,677 24,923 Vanda Pharmaceuticals Inc.® . ........................... 3,367 33,401
Myriad Genetics Inc.® ................................... 4,11 97,805 Vaxart Inc.®® 7,519 26,166
Nkarta Inc.®® . 1,624 29,947 Veracyte Inc.® ... 4,167 85,298
Nurix Therapeutics Inc.® ................................ 2,391 26,468 Verastem Inc.®. ... 10,082 14,316
Nuvalent Inc., Class A@®) . ............................ 533 5,485 Vericel Corp.@ ... 2,786 79,401
Ocugen Inc.@®) 11,922 26,109 Verve Therapeutics Inc.®......................cee 849 12,667
Olema Pharmaceuticals Inc.®............................ 1,765 4,501 Viking Therapeutics Inc.®. ............................... 4,402 10,477
Omega Therapeutics Inc.® .............................. 898 3,062 Vir Biotechnology Inc.®.................................. 4,387 89,275
Organogenesis Holdings Inc., Class A® .................. 3,734 24,047 VistaGen Therapeutics Inc.®............................. 10,701 13,590
ORIC Pharmaceuticals Inc.®............................. 1,887 6,265 Vor BioPharma Inc.®® 706 4,045
Outlook Therapeutics Inc.®® ......................... 7,297 11,310 Xencor Inc.® ... 3,492 87,230
Oyster Point Pharma Inc.® .....................ooeeee. 668 4,262 Y-mAbs Therapeutics Inc.® .............................. 2,073 17,413
Passage BioInc.®. ... 2,174 4,239 Zentalis Pharmaceuticals Inc.® .......................... 2,191 58,105
PDS Biotechnology Corp.® .............................. 1,397 7,725 9,654 537
Pieris Pharmaceuticals Inc.®............................. 3,661 10,251 Building Products — 1.1%
PMV Pharmaceuticals Inc.®............................ 1629 23,604 AAONING.......o. oo 2,468 120,290
Praxis Precision Medicines Inc.®® ... .......... 2,108 17,075 American Woodmark Corp.@)............................. 968 45,351
Precigen Inc®............ R 5,589 7,433 Apogee Enterprises INC.................oooeeeeeeenaeil. 1,480 65,120
Precision BioSciences Inc.® ... 2,868 5,707 Armstrong World Industries INC. ......................... 2,801 237,133
Prelude Therapeutics Inc.®® ............................ 759 3,484 AZEK Co. Inc. (The)®® ... . 6,577 139,695
Prometheus Biosciences Inc.(®......................... 650 17,095 Comerstone Building Brands Inc.®....................... 3,239 78,999
Protagonist Therapeutics Inc.®........................... 2,650 24,088 Gibraltar Industries Inc.® 1,045 73,599
Prothena Corp. PLC® ..., 2,116 61,703 GIfON COMD. oo 2,825 52,856
PTC Therapeutics Inc.® ................................. 4178 147,609 Hayward Holdings Inc.&®) ..., 2489 39,575
Radiug Health(la;\c.‘a’ ------------------------------------- 2,927 20,021 Insteel Industries InC. .............coooieeiiii 1,144 48,528
Rallybio Corp.f ... 379 3,175 Janus International Group Inc.®....................... 3,405 32,211
RAPT Therapeutics Inc.® . ............................... 1,178 17,823 JELD-WEN Holding Inc.@. ............coooiiiiii 5458 113,472
Recursion Pharmaceuticals Inc., Class A®®).............. 1,460 9,052 Masonite International Corp.® ........................... 1413 109,536
REGENXBIO Inc.@.... . L 2,285 62,599 PGT Innovations Inc.@................coooooii, 3,563 63,315
Relay Therapeutios Inc.®® ... 4,570 108,903 Quanex Building Products Com..............c..ovoov.... 1,995 38,344
REVOLUTION Medicines Inc.® ................o.oo.... 3,627 72,431 Resideo Technologies INC.® .............c.ccccccvvvii.. 8567 192,672
Rhythm Pharmaceuticals Inc.® .......................... 2,320 14,523 Simpson Manufacturing Co. INC........................... 2,583 267,780
Rigel Pharmaceuticals Inc.®)............................. 10,432 24,620 TEENOGIASS INC. -+ eeeee e 1242 27,734
Rocket Pharmaceuticals Inc.® ........................... 2,676 27,509 UFP INQUSEAES INC. + v ov oo 3,683 284,954
Rubius Therapeutics Inc.®........................... 2,502 4183 ViewlInc®®) 3,875 5,967
Sage Therapeutics Inc.® ... 3,090 97,397 Zurn Water Solutions Corp................oooeeeaeie... 7,492 233,900
Sana Biotechnology Inc.®® ... 4919 37,138 2271031
Sangamo Therapeutics Inc.® ............................ 7,279 30,208 . . e
. @ Capital Markets — 2.0%
Sarepta Therapeutics Inc.*® ... 5,167 373,677 )
) @ Affiliated Managers Group InC. .............ccoovviinn.. 2,419 303,754
Scholar Rock Holding Corp.® ...t 1,568 11,086 .
o @ Artisan Partners Asset Management Inc., ClassA ......... 4,007 128,785
Selecta Biosciences Inc.® ... 5194 3,980 . ) . @
) @ Assetmark Financial Holdings Inc.*® ...................... 1,140 21,922
Seres Therapeutics Inc.'® ... 3,745 17,714 ; . .
@ B. Riley Financial InC.............cooooiiiici 974 43,986
Shattuck Labs Inc.® ... 1,704 6,543 . @)
) ) @ Bakkt Holdings Inc.®™ ... ... 2,187 8,354
Silverback Therapeutics Inc.® ...l 1,358 4,223
. @ BGC Partners Inc., Class A. ..., 19,060 69,188
Sorrento Therapeutics Inc.® ... 17,862 26,972 @)
. @ Blucora Inc.® . ... ... ... 2,983 60,406
Spero Therapeutics Inc.® ... 1,682 8,175 .
. ! @ Blue Owl Capital InC.........oovieii i 19,743 235,534
SpringWorks Therapeutics Inc.*® ......................... 1,559 66,897 X :
. @ Bridge Investment Group Holdings Inc., ClassA........... 1,437 26,987
Stoke Therapeutics Inc.® ... 1,287 18,584 .
@ BrightSphere Investment Group Inc. ...................... 2,146 43,006
Surface Oncology Inc.® ... 2,131 4518
; @ Cohen & SteersINC. ......ovevviiiiiiiiii e 1,480 114,981
Sutro Biopharma Inc.® ... 2,608 15,674
. @ Coweninc.,, Class A ........oooiiiiii i 1,620 37,017
Syndax Pharmaceuticals Inc.*®........................... 2,704 45,346 o . @
: @ Donnelley Financial Solutions Inc.® ...................... 1,728 50,579
Tango Therapeutics Inc.®. ... 3,717 27,357
) @(b) Evercore Inc., ClassA ...ttt 2,317 245,023
Taysha Gene Therapies Inc.*®™. ..., 1,397 5113
: @ Federated Hermes Inc...............oooiiiiiiin 5,762 164,102
Tenaya Therapeutics Inc.®. ..., 735 6,777 X ) @
. @) Focus Financial Partners Inc., ClassA® .................. 3,270 129,001
TG Therapeutics Inc.®™. ... 7,897 54,805 ) (@)(b)
) @ Freedom Holding Corp./NV®®™. ... 995 46,695
Travere Therapeutics Inc."® ..., 3,054 76,747
. . . (a)(b) GCM Grosvenor Inc., Class A .........ooooiviiiniinennn. 2,136 17,622
Turning Point Therapeutics Inc.®™....................... 2,944 86,671 Hamiton Lane Inc.. Class A 2090 143332
Twist Bioscience Corp.®................................. 3,175 91,567 PRSI ' ’
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Security Shares Value Security Shares Value
Capital Markets (continued) Chemicals (continued)
Houlihan Lokey INC..................ccoooiiiiii 3,000 249,870 Zymergen Inc.®® 2,150 § 3,612
Interactive Brokers Group Inc., Class A ................... 5,201 309,772 4747819
Janus Henderson Group PLC .................oooel s 10,023 305,501 Commercial Services & Supplies — 1.6%
Moelis & Co., Class Ao 3,612 159,867 ABM Industries InG. .................................... 4,018 193,949
Open Lending Corp., Class A®)........................... 6,170 84,159 ACCOBrands Com. ... . eeeeeeeeee e, 5767 42272
Oppenheimer Holdings Inc., Class A, NVS ................ 561 18,075 ACV Auctions Inc., Class A® ............................. 5,481 73171
Perella Weinberg Partners .............................. 2,261 17,432 Brady Corp., Class A, NVS .........vveeeeeiiiii 2,894 129,506
Piper Sandler Cos.............oooviiiiiiii 850 97,733 BrightView Holdings INc.® ..............c.coovviiiiinn... 2,854 36,132
PJT Partners Inc., Class A ... 1,464 96,609 BHNK'S CO. (TNE). .. ... eeeeeeeee oo 2,916 171,898
Runway Growth Finance Corp.*) ......................... 415 5964 Casella Waste Systems Inc., Class A® ................... 2,980 245,075
Sculptor Capital Management Inc. ....................... 1,183 12,374 Cimpress PLC®) ... 1,155 58,339
StepStone Group Inc., Class A ...........coovvvveiinn.n. 2,904 74,400 Clean Harbors Inc.@ ... 2975 312,167
Stifel Financial Corp...........oooiviiii e 6,214 384,336 CoreCivic INC.@ 7178 89,223
StoneX Group Inc.® ... 1,022 69,271 DEIUXE COM. v 2,540 68,783
Victory Capital Holdings Inc., ClassA..................... 1,432 38,650 Driven Brands Holdings In¢.®................ccocooii... 3,289 91,730
Virtu Financial Inc., Class A ... 4,883 141,021 GEO Group Inc. (The)@ ... .o 4,896 31,971
Virtus Investment PartnersInc. ........................... 427 75,647 Harsco Comp.@ ... .ooou e 4,755 48,596
WisdomTree Investments Inc............................. 6467 37,703 Healthcare Services Group InC............................ 4,442 75,914
4,068,658 HNECOMD. oo 2,594 92,450
Chemicals — 2.4% Interface INC. ... 3,591 45,570
AdVanSIX INC.....vo e 1,670 74,382 KAR Auction Services Inc.®.............................. 7,234 106,050
American Vanguard Corp...........ccooviiiiiiiiiiiin... 1,608 34,411 Kimball International Inc., Class B ........................ 2,276 17,480
Amyris Inc.@®) 11,637 39,915 Matthews International Corp., ClassA .................... 1,893 56,430
Ashland Global Holdings Inc......................o.o .. 3,142 329,816 MillerKnoll InC... . ..o 4,486 142,341
Aspen Aerogels Inc.® ... 1,470 31,752 Montrose Environmental Group Inc.&® ... ... ... 1,588 72,048
AVIENE COMP. et 5420 266,881 MSA Safety InC. ... 2,154 259,966
Balchem COrp. .....ooiiiii 1,927 237,406 Shapeways Holdings Inc.® .............................. 985 1,872
Cabot COrp. ... e 3,376 222,310 SPPlus Corp.® ... .o 1,424 40,584
Chase Corp.. ..ot 455 38,384 Steelcase Inc., Class A...........ccoiiiiiiiii . 5,350 62,755
Chemours Co. (The) ........oeoviiiiii 9,526 315,025 Stericycle Inc.@® 5,425 272,281
Danimer Scientific Inc.®® ... 5,003 19,612 U.S. Ecology Inc.® ... 1,870 89,741
Diversey Holdings Ltd.® ................................. 2,751 21,293 UniFirst Corp./MA. ... 899 154,898
EcovystInc. ... 3,281 33,007 Viad Corp.®. ... .o 1,192 39,038
Element Solutions Inc. ... 12,918 266,369 VSE COMP ettt 607 26,289
FutureFuel Corp. ... 1,949 18,635 3,148,519
GCP Applied Technologies Inc.®......................... 3,205 100,541 Communications Equipment — 0.8%
Hawkins INC..........coooiiii 1,127 42,014 ADTRAN INC. . oo 2,901 50,448
HBFUller Co.....oovveeee e 3,133 208,971 Aviat Networks InC.@ 586 17,521
Huntsman Corp. ......ovvee i 12,324 417,414 CalAmp Comp.@ ... 2,202 12,045
Ingevity Corp.® ... 2,312 198489 CalixIne.® ... 3,275 130,705
INNOSPEC INC. ..o 1,466 139,724 Cambium Networks Corp.® ............ccooeiriiiiiiii., 664 10,139
Intrepid Potash InC.® . ........coooiii, 574 43,957 Casa Systems INC.®). ... 1,968 9,643
Koppers Holdings InC................ooooiiii 1,258 30,519 Clearfield Inc.@® 699 40,703
Kronos Worldwide Inc. ... 1,295 19,710 CommScope Holding Co. Inc.@® __...................... 12,141 73,210
Livent Corp.® ... 9,591 204,864 Comtech Telecommunications Corp........................ 1,634 22,223
Loop Industries Inc.®.................... 1,374 8,931 Digi International Inc.® ................................. 2,076 39,278
Minerals Technologies Inc. ........................... ... 1,966 125,057 Extreme Networks Inc.@ .. 7,628 73,229
NewMarket Corp. . ......o.vveeie i 409 132,765 Harmonic Inc.® . 6,227 51,684
Origin Materials Inc.® .................oo, 6,815 44,229 Infinera Com. . ... oo 12,457 95794
PureCycle Technologies Inc.® ........................... 4,699 36,652 INSEEGO COM.® ... 4,645 13.238
Quaker Chemical Corp. .......ovviviiiiiii e 795 129,354 Lumentum Holdings Inc.®® ... 4291 348,472
Rayonier Advanced Materials Inc.® ...................... 3,698 18,971 NETGEAR INC.® ...\ oo 1815 39,386
Schweitzer-Mauduit International Inc. ..................... 1,879 47,276 NetScout Systems INC.&) ... 4415 135,982
Sensient Technologies COrp. ... 2494 210,992 Plantronics INC.® ..o 2,570 102,440
Stepan Co. ... 1,272 129,884 Ribbon Communications Inc.@ ... ... 7,084 24,440
Tredegar Corp. ... 1,434 16,419 Viasat INC.@). ... 4,412 162,406
TrinseO PLC........ovii 2317 109,942 Viavi Solutions INC.® .............coooeieiiiiii 13,663 195,928
Tronox Holdings PLC, Class A............cccoviiiieinnn.. 6,804 117,029 m
Valvoline INC. ... 10,632 321,405 T
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Construction & Engineering — 1.6% Containers & Packaging (continued)
Ameresco Inc., Class A@® .. 1821 § 91,851 TrMaS COMP. ... 2,535 $ 74,884
APl Group Corp.® ... ... 12,142 225,356 1,355,830
ArCoSa INC. .. 2,857 152,935 Distributors — 0.0%
ATGAN INC. ..o 935 34,389 Funko Inc., Class A®) ..............ocooiiiieiine, 1,565 25,494
Comfort Systems USAINC. ..........ooooiiiiiin. 2,142 180,828 -
Construction Partners Inc., Class A@® . ................ 2,439 62,951 Diversified Consumer Services — 1.0%
Dycom Industries Inc.®....................o 1,795 152,413 20 Inc. @0 4,456 44 471
EMCOR Group INC. ... 3,167 337,222 ADTINC. .\ttt 8,666 59,362
Fluor Comp.@ ... 8,388 207,603 Adtalem Global Education Inc.®.......................... 2,999 87,901
Granite Construction INC............cooeveeee e 2,757 81,745 American Public Education Inc.®......................... 1,101 21,404
Great Lakes Dredge & Dock Corp.®...................... 3,860 53,307 Beachbody Co. Inc. (The)® ..., 5,696 9,341
IES Holdings Inc.® ... 536 15,705 Carriage Services InC. ... 887 38,043
Infrastructure and Energy Alternatives Inc.® .............. 1,751 16,372 Courseralnc.® ... .. ... 4,942 92,959
MasTec Inc.®® . 3,502 252,179 Duolingo Inc, Class A®®) ..., 513 44,359
MDU Resources Group INC. .............coveveenenns... 12,109 311,928 European Wax Center Inc., ClassA....................... 855 23,470
MYR Group Inc.® ... 1,021 80,751 frontdoor Inc.@® .. 5,056 156,281
NV5 Global Inc.®...............co 698 83,620 Graham Holdings Co., Class B ........................... 235 139,207
Primoris Services Com. .............ooveereeeeinneann.. 3,172 73,527 Grand Canyon Education Inc.® .......................... 2,345 225,050
Sterling Construction Co. Inc.® .......................... 1,694 38,776 H&R BIOCK INC. ..o 9,747 254,104
Tutor Perini Corp.® .. ... ... 2,605 24,148 Laureate Education Inc., Class A ...............c.cvevene. 8,658 98,095
Valmont INdUStries INC. ... .. ovveveee e 1,261 313,749 Mister Car Wash Inc.®® ... 2,287 32,933
WillScot Mobile Mini Holdings Corp.® .................... 13,245 464,899 Nerdy Inc.®................. 3,805 14,155
3.256.254 OneSpaWorld Holdings Ltd.®............................ 3,516 35,301
Construction Materials — 0.2% Perdoceo Education Corp.©@ ............................. 4,161 46,520
Eagle Materials Inc....................................... 2350 289802  PowerSchool Holdings Inc., ClassA® .................... 2424 36,699
Summit Materials Inc., Class A@®) 7,030 195,434 ROYBT Group INC.@ 4,810 30,447
- Stride INC.® ... 2,530 99,429
c _ . 485,236 Terminix Global Holdings Inc.®........................... 7,206 330,683
onsumer Finance = 0.9% Udemy IN6.® ... oo oo 890 9,710
Atlanticus Holdlngs Corp.® 321 13,816 Vivint Smart Home Inc.@® 2451 12,843
Curo Group Holdings COrp. ..o 1,299 15250 W International INC.®) ... 3,164 30976
Encore Capital Group Inc.®.....................oo. 1,498 86,599 -
Enova International Inc.® ... 2,035 76,109 o ) 1,973,743
EZCORP Inc., Class A, NVS® ........................... 3,025 22,575 Diversified Financial Services — 0.2%
FirstCash HOIINgS INC. .+ vvveeee oo 2,381 189,956 A-Mark Precious Metals Inc............................... 493 38,848
Green Dot Corp., Class A® ... 3126 82,777 Cannae Holdings Inc.®® ... 4,968 111,283
Katapult Holdings INC.®). .........voeee oo 3,394 6,007 Compass Diversified Holdings. ...................ooeeet. 3,396 74,237
LendingClub Corp.@® ... 6,071 92,583 Jackson Financial Inc., Class A.............c.ooeeinn.. 5566 235498
LendingTree Inc.®®_ ... ... 686 54,482 459,866
Moneylion Inc.® ... 5,451 11,338 Diversified Telecommunication Services — 0.6%
Navient Comp...........oee e 9,137 145,187 Anterix Inc.® ... 1,079 55,935
Nelnet InC., ClasS A......oveeeee e 1,231 101,028 AST SpaceMobile Inc.@® ... 2,332 17,560
OneMain Holdings Inc.... ..o, 6,461 296,754 Bandwidth Inc., Class A®) ..., 1,382 30,570
PRAGroup Inc.®® ... 2614 109,866 Cogent Communications Holdings Inc..................... 2,505 146,542
PROG Holdings Inc.® .................................. 3,415 90,395 Consolidated Communications Holdings Inc.@ ............ 4,288 25,514
Regional Management Corp. ............................. 536 23,075 EchoStar Corp., Class A@®) ... 2,329 54,382
SLM COIP. oo 16,636 278,320 Frontier Communications Parent Inc.®® ... .. 12,353 325,996
Sunlight Financial Holdings Inc.® ........................ 2,151 8,927 Globalstar INc.® ... 39,566 45,897
World Acceptance Corp.® .....................cooe.l. 250 47,178 IDT Corp., Class B® ... 1,037 27,460
1752222 Iridium Communications Inc.® ........................... 7,864 280,823
Containers & Packaging — 0.7% Liberty Latin America Ltd., Class A®...................... 2,311 21,354
Graphic Packaging Holding Co. .......................... 16798 366196  LibertyLatinAmericaltd, Class C,NVS®................ 9,219 85,183
GreifInc., Class A, NVS............................... 1572 95389 0OMAINCE..ii 1,264 16,230
Myers Industries Inc....................................... 2,246 49255 ~ Redius Global Infastructure Inc., Class A®............... 4204 52214
O-1GlassInc.®. .. ... ... 9,213 124,191 1,185,660
Pactiv Evergreen InC. .............ccooveeiiiiiian. 2,637 26,001 Electric Utilities — 1.0%
Ranpak Holdings Corp.® ................................ 2,396 36,132 ALLETE INC.. vttt 3,330 197,602
Silgan Holdings InC... ... 4,982 221,051 Hawaiian Electric Industries Inc........................... 6,509 267,585
Son0co Products CO. ... 5,859 362,731 IDACORP INC. ..t 3,023 317,959
MGE Energy INC. ....oovveeei i 2,153 167,654
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Electric Utilities (continued) Electronic Equipment, Instruments & Components (continued)
OGE ENErgy COM.....ovveeeaeieeeieeeiieieea 11,874 459,287 MicroVision Inc.@®_ ... 9,766 §$ 31,544
Otter Tail Corp. ... 2,504 145,132 National Instruments Corp................oooiiiiiiiin. 7,837 283,229
PNM Resources InC............coovvveiieiiiiiii... 5,061 236,146 nLight Inc.® ... 2,580 33,927
Portland General Electric Co..................c........... 5,327 252,127 Novanta Inc.®® . . ... 2,102 270,527
2,043,492 0SI Systems Inc.@ ... 997 78,863
Electrical Equipment — 1.1% Ouster InC.@) .o 4,694 15,537
Actity Brands ING. .....................c.ccooei, 2,081 356,931 PAR Technology Corp.®® ... 1488 49,164
Advent Technologies Holdings Inc.@®). ................... 2,137 4,167 PC ConnectionInc. ... 678 33,554
American Superconductor Corp.‘a’ ________________________ 1,523 8,118 Plexus Corp.® ... ... 1,662 134,855
Array Technologies Inc.® ... ... 7.257 47,388 Rogers Corp.@ ... o 1,116 302,123
Atkore Inc. @) 2,689 258,413 Sanmina Corp.® ... 3,813 165,914
AZZ I0C oo 1,459 66,589 ScanSource INC.® ... .. 1,564 53,551
Babcock & Wilcox Enterprises Inc.®...................... 3,342 25,098 SmartRent Inc.®® ... 5272 25,622
Blink Charging Co.@®. ... 2,178 41,600 TD SYNNEX COrp. ... 2,479 248,123
Bloom Energy Corp., Class A@ 8,758 162,549 TTM Technologies INC.® . 6,202 86,518
ENCOT Wire COIP. ... 1,214 136,951 Velodyne Lidarinc.® ... 5,923 11135
ENEISYS. .. .o 2435 159,395 Vishay Intertechnology Inc...........................o. 7,893 147,047
ENOVIX COMP.@ ... 5,871 53,074 Vontier COrp. ... 10,026 256,866
Eos Energy Enterprises Inc.@® ... 2,377 5,039 5,294,676
ESSTechInc.® ... ... 3,533 19,679 Energy Equipment & Services — 1.4%
Fluence Energy Inc., Class A®® . ................... 1,976 18,120 Archrock INC. ... 8,004 69,715
FREYR Battery SA® ......................o 4,882 43,840 Bristow Group Inc.® ... 1,436 42,821
FTC Solar Inc.®@® ... 1,304 3,651 Cactus Inc., ClasS A ... 3,500 174,755
FuelCell Energy Inc.® .................................. 22,068 90,037 ChampionX Corp......oovviee e 11,953 252,208
GrafTech International Ltd. ....................ooennnn. 11,764 106,817 Core Laboratories NV®) ... 2,742 71,292
nVentElectric PLC. ... 9,988 337,395 DMC Global Inc.® ... 1,151 23,008
Romeo Power Inc.@® .. 5,595 6,155 Dril-Quip Inc.®® 2,135 61,659
Shoals Technologies Group Inc., Class A@® ... .. 6,249 62,365 Helix Energy Solutions Group Inc.® ...................... 8,322 34,203
Stem Inc.@®) 7,885 56,535 Helmerich & Payne Inc. ...............ccooooeiieninan... 6,294 289,713
TPI Composites Inc.® ... 2,229 25,500 Liberty Energy Inc., Class A® ............................ 6,249 100,859
Vicor Corp.® .. ... 1,285 77,768 Nabors Industries Ltd.@.................ccoeiniinnen. 467 72,208
2175174 Newpark Resources Inc.® ............................... 5,511 19,233
Electronic Equipment, Instruments & Components — 2.7% NexTier Oilfield Solutions Inc.®.......................... 9,553 105,370
908 Devices Inc.@® . 996 17,679 Noble Corp.® ... ... 3,567 113,894
Advanced Energy Industries INC. ........................ 2238 171,252 NOVINC. ..o 23,305 422,520
Aeva Technologies Inc.®® ... 5,453 17,886 Oceaneering International Inc.®.......................... 5,905 66,904
AEye Inc.@®) 6,073 31,033 Oil States International Inc.®............................. 3,565 24,099
Akoustis Technologies Inc.@® _.......................... 3,007 13,751 Patterson-UTI Energy Inc..............oooiiiiit. 12,741 209,462
Alpine 4 Holdings Inc.®® ... 8,761 6,810 ProPetro Holding Corp.® ..., 5,138 72,651
Arlo Technologies INC.®.................................. 5110 39,551 RPCINCS ..o 4,165 43,066
ANEtING. - 5,882 256,808 Select Energy Services Inc., ClassA®.................... 3,951 30,660
Badger Meter InC........................................ 1733 139836 TETRATechnologies Inc.® ... 7839 28,848
BEIdeN INC. ..........ooeooesee e 2,689 138833 Transocean Lid.®® ... 35,886 134,931
Benchmark Electronics INC. ..o vvvoeoeoo 2115 50,252 U.S. Silica Holdings Inc.®................................ 4,409 81,919
Coherent ING. ... 1475 395,152 ValarisLd®® 3,889 197,367
CTS COM.r e 1,045 68,795 Weatherford International PLC® ......................... 3,906 126,086
ePlus Inc.® ... 1599 90,312 2,869 451
Evolv Technologies Holdings Inc.® ....................... 3,184 6,973 Entertainment — 0.5%
Fabrinet® .. ... . 2,199 215,920 Cinedigm Corp., ClassA@® ... ... 8,258 5,748
FARO Technologies Inc.® ............................... 1,098 37,650 Cinemark Holdings Inc.®"® ... 6,369 101,012
Identiv Inc.® ... 1,281 15,615 CuriosityStream Inc.® ... 1,581 3,210
IVEING.@® 6,308 386,113 IMAX Corp.® . 3,012 47,650
Insight Enterprises Inc.®..............ccooiiiiin . 2,099 208,578 Liberty Media Corp.-Liberty Braves, Class C, NVS@. .. ... 2,215 55,619
Itron INC. @ 2,687 128,385 Lions Gate Entertainment Corp., ClassA@................ 3,772 50,884
Kimball Electronics Inc.® ................................ 1,546 27,581 Lions Gate Entertainment Corp., Class B, NVS® ... ... .. 7,191 90,391
Knowles Corp.@. ... ... 5,831 107,990 Madison Square Garden Entertainment Corp.@........... 1,524 111,633
Lightwave Logic Inc.®® ... 6,100 69,357 Madison Square Garden Sports Corp.® .................. 1,018 165,028
Littelfuse InC. ... 1,462 335,163 Marcus Corp. (The)® ... 1,366 21,487
Methode Electronics Inc. ...l 2,226 99,302 Playstudios Inc.® . ... 4,929 28,539
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Entertainment (continued) Equity Real Estate Investment Trusts (REITs) (continued)
Redbox Entertainment Inc., Class A@® . ................ 985 § 5,890 Macerich CO. (The) ........ooeiiei i 12,626 158,456
Sciplay Corp., Class A® .. ............................... 1,494 19,960 National Health Investors Inc. ............................ 2,745 141,450
Skillz Inc., Class A®® 15,338 31,443 National Storage Affiliates Trust .......................... 4,834 273,604
Warner Music Group Corp., ClassA ...................... 6,883 204,907 Necessity Retail REITInC ... 7,533 56,272
World Wrestling Entertainment Inc., ClassA............... 2,588 151,113 NETSTREIT COrp. ..t 2,331 50,396
1,094,514 NexPoint Residential TrustInc............................ 1,345 119,920
Equity Real Estate Investment Trusts (REITs) — 7.6% Office Properties Income Trust .....................oo... 2,963 64,060
Acadia Realty TUSt . ..o 5310 111,085 Omega Healthcare Investors Inc........................... 14,227 362,504
Agree Realty COMp. ............coveiiriiiiieiiaiinin, 4,213 286,147 Outfront Media Inc. ... 8,659 221,670
Alexander & Baldwin Inc................................. 4,358 92,390 Paramount Group InC. ... 9,875 93,911
AleXander's INC. ..................cocvveeeeiieeeeii 126 31,269 Park Hotels & Resorts InC. ... 14,010 276,137
American Assets TruStING. « oo o oeo o 3124 114,338 Pebblebrook Hotel Trust ......................ooooiet. 7,750 189,255
American Campus Communities INC. ..................... 8,285 535,791 Physicians Realty Trust ... 12,991 222,666
Apple Hospitality REITING. .....................c......... 12,616 223177 Piedmont Office Realty Trust Inc., Class A ................ 7,460 120,106
Armada Hoffler Properties Inc.............................. 3,986 54,010 Plymouth Industrial REITInC..................co.onn 2,043 49,217
Ashford Hospitality Trust Inc.&® . _...................... 1,935 13,642 PotlatchDeltic Corp...........ooeiiii i 4,120 228,207
Bluerock Residential Growth REIT Inc., ClassA........... 1,709 45476 Preferred Apartment Communities Inc., ClassA........... 3,215 79,989
Braemar Hotels & Resorts Inc. ........................... 3,348 20,289 PS Business Parks Inc. ... 1,189 222,581
Brandywine Realty TrUSt ............veeeeeeeeiiiiin 10,272 119,874 Rayonier InC. ... 8,655 373,896
Brixmor Property Group Inc................................ 17,677 448,642 Retail Opportunity Investments Corp. ..................... 7,273 135,496
CareTrUst REITING.........oovieieiiieiiiieee 5,838 94,634 RLJLodging Trust ... 9,883 138,560
CatchMark Timber Trust Inc., Class A..................... 3,007 24,687 RPTRealty...........ocooo 5,147 68,404
CeNterspace. ...........o.uuieieiiiiiiiiieieeeee 903 83,311 Ryman Hospitality Properties Inc.®. ...................... 3,260 304,745
Chatham Lodging Trust® ..................c.coooi . 2,979 42778 Sabra Health Care REITInc. ............................. 13,660 159,549
City Office REITING. ...+ evoeoeeeeeeeee . 2,581 38302 SafeholdInc® ... 834 35,904
Community Healthcare TrUstINC. .........coeeeeeeeeen.. 1,445 53,205 Seritage Growth Properties, Class A®® ... . ... .. 2,201 21,790
Corporate Office Properties Trust......................... 6,681 178,316 Service Properties Trust. ... 9,918 80,534
COUSINS Properties INC. ...........cvvveeeeeiieeeeeiiin 8,814 316,423 SITE Centers Corp. ... ooovveeeie i 10,655 169,414
CTO Realty Growth INC......vv.eeeev oo 383 24,424 SLGreen Realty Corp........oovviieiii i 3,827 264,905
DiamondRock Hospitality Co.® .......................... 12,517 132,931 Spirt Realty Capital InC.................coooinn 7,586 329,612
DigitalBridge Group |nc.(a) ________________________________ 30’471 212,078 STAG Industrial InC..............oooiii 10,480 391,114
Diversified Healthcare Trust .. ........................... 14,465 32546 ~ Summit Hotel Properties Inc.® .......................... 6,273 61,915
DOUgIas EMMEL INC.. ... vrveeeeeeoeeeeeee 10,418 306,914 Sunstone Hotel Investors Inc.® .......................... 12,950 158,638
EastGroup Properties Inc................................ 2,411 452,062 Tanger Factory Outlet Centers Inc....................... 6,254 100,877
Empire State Realty Trust Inc., Class A ................... 8,485 73,310 Terreno Realty COMp...............oooeni 4471 325,265
EPR PIOPEItES ... ..o 4,439 233,136 UMH Properties Inc. ... 2,768 65,103
Equity Commonwealth® ................................. 6,704 175,578 UNiti Group INC.... .o 14,082 174,476
Essential Properties Realty TrustInc. ..................... 7172 172,128 Universal Health Realty Income Trust...................... 783 39,299
Farmland Partners Inc.......................cooiinnns. 1,748 25,731 Urban Edge Properties.....................ooos 6,665 124,569
First Industrial Realty TrUSt INC..............cevvvvvviennn.. 7742 449,036 Urstadt Biddle Properties Inc., ClassA.................... 1,878 32,583
Four Corners Property TrUStINC.. .. ........eeeereee... 4635 127,277 Veris Residential INC.@. ..........oooi 4,798 76,816
Franklin Street Properties Corp., Class C ................. 5743 29634 Washington Real Estate Investment Trust................. 5,120 123,341
Getty Realty COMp. ... ov.eeee e 2,294 61,732 Whitestone REIT ... 2,829 34,372
Gladstone Commercial COrp......................oce.... 2,357 49,591 Xenia Hotels & Resorts Inc.®.......................... 6,768 130,555
Gladstone Land Corp.®). ..o 1,874 68,214 15,147,578
Global Medical REITINC..........cooviiiiiiiii i 3,568 52,664 Food & Staples Retailing — 1.2%
Global NetLease InC...........ocovviiiieiiiieiinens 6,167 86,523 Andersons Inc. (The)..........ccoviiiiiiii e 1,807 90,766
Healthcare Realty TrustInc. ................cooovennn.. 8,804 238,412 BJ's Wholesale Club Holdings Inc.®® . ................ 8,082 520,077
Healthcare Trust of America Inc., Class A ................. 13,099 398,996 Casey's General Stores InC...............cooeiiviinnnn. 2,209 444672
Hersha Hospitality Trust, Class A® ....................... 2,095 20,489 Chefs' Warehouse Inc. (The)® ........................... 1,964 71,882
Highwoods Properties Inc. ..., 6,238 254,760 Grocery Outlet Holding Corp.@® ... 5,203 175,185
Hudson Pacific Properties Inc.................coooiii 9,031 210,242 Ingles Markets Inc., ClassA ...t 864 80,456
Independence Realty TrustInc............................ 13,120 357,651 Performance Food Group Co.@® ... ................ 9,191 452,657
Industrial Logistics Properties Trust....................... 3,918 63,315 PriceSmartInc. ... 1,408 111,865
Innovative Industrial Properties Inc........................ 1,608 232,501 Rite Aid Corp.@®) 3,277 20,874
iStarinc. ... 4,105 69,128 SpartanNash Co. ........ooooiiii 2,205 75,587
JBG SMITH Properties. . .........oooeiiiiiiiii . 6,743 177,745 Sprouts Farmers Market Inc.® .......................... 6,710 199,958
Kite Realty Group Trust ... 12,987 289,610 United Natural Foods Inc.® . ............................. 3441 147,722
LTC Properties INC. .....oovviiii e 2,391 78,903
LXP Industrial Trust. ... 16,760 210,338
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Food & Staples Retailing (continued) Health Care Equipment & Supplies (continued)
Weis Markets INC....................ooooioii, 1,000 §$ 79,880 Cerus Com.® ... 10,363 $ 47,877
2,471,581 ClearPoint Neuro Inc.® . ...........ooooiiiiii 957 8,202
Food Products — 1.6% CONMED COIP. ... oo 1,737 230,952
AppHarvest Inc.®® . 3493 14356 CryoPortinc.® ... 2921 65,808
B&G FOOUS INC. + v oo 3914 105,404 CuteraInC.® ... . 982 53,332
Benson Hill INC.®) ..o 7,880 28,526 CVRXInC.® ... 432 2,691
Beyond Meat Inc.®® ... 3,570 131,662 BargoInc.® ... 1,385 5,235
Calavo Growers INC. .............c.ooviniiiiiaiain.s 1,060 38,414 Enovis Corp.®®) ... 2,669 173,138
FIOWETS FOOS INC. .. ... 11,825 313,599 Envista Holdings Corp.®....................... 9,617 381,026
Fresh Del Monte Produce INC.............................. 2,036 53,038 Establishment Labs Holdings Inc.®®..................... 1,291 91,351
Freshpet Inc.@® ... 2,573 240,190 Figs Inc., Class A@® ... 2,127 33,309
Hain Celestial Group Inc. (The)®........................ 5,453 182,894 Glaukos Corp.® ... 2,773 131,135
Hostess Brands Inc.® ................................... 8,217 186,444 Globus Medical Inc., Class A ... 4,691 310,638
INGFEdiON INC..... .+ veee e 3,958 336,865 Haemonetics Corp.® ... 3,035 163,783
J&J SNACk FOOUS COMP. . oot 890 133,233 Heska Corp.® .. ... i 633 69,529
John B Sanfilippo & SON INC. ...+ vvvvveeeeeeeeeii 552 42,857 ICU Medical Inc.@®) ... 1,184 253,364
Lancaster Colony COM. . ... 1177 182,647 Inari Medical Inc.® ... 1,914 154,460
Mission Produce INc.&............cccoieeeeeiii 2203 28,022 Inogen Inc.@®) . 1,234 31,196
Pilgrim's Pride Corp.@® ... 2881 81,676 Integer Holdings Corp.® ..., 1,963 147 559
Post Holdings InC.® ... 3,374 250,992 Integra LifeSciences Holdings Corp.® .................... 4,308 263,477
Sanderson Fams INC. ... vvveooveeeieeeeieeei 1,256 237,849 Intersect ENT Inc.® ... 1,998 54,685
Seaboard COM. .. v 15 63,375 iRhythm Technologies Inc.® ............................. 1,744 215,157
Simply Good Foods Co. (The)®.............cccovveiii. 5,003 208.375 Lantheus Holdings Inc.®. ... 4,045 268,628
Sovos Brands Inc.@ . 1,502 22,680 LeMaitre Vascular Inc. ..., 1,140 49,259
Tattooed Chef Inc.&® ... 2,682 21,429 LivaNova PLC®® ... 3,153 241,709
Tootsie Roll INAUSHiES INC. v+ oo 1,053 36,887 Meridian Bioscience Inc.® ............................... 2,636 67,455
TreeHouse Foods INc.@ . 3,332 104,958 Merit Medical Systems Inc.®............................. 3,015 186,960
Utz Brands INC........ooveeeeee e 3,686 52,046 Mesa Laboratories Inc......................o, 310 66,225
Vita Coco Co. Inc. (The) @) ... 726 7,884 Natus Medical Inc.® .. .................................. 2,051 68,237
Vital Farms Inc.@®) 1,443 16,504 Neogen Corp.® ... . ... 6,407 169,145
Whole Earth Brands Inc.@ . . 2,287 15,803 Nevro Corp.@®) 2,078 128,192
m NuVasive Inc.®® ... 3,075 158,178
Gas Utilities — 1.0% e Omnicell Inc.@ ... 2,612 285,152
Chesapeake Utiities Corp 1060 132,680 OraSure Technologies Inc.®® ... 4,219 25,905
: S ' ' Ortho Clinical Diagnostics Holdings PLC® ................ 6,787 119,519
Macquarie Infrastructure Holdings LLC.................... 4,393 16,474 Orthofix Medical Inc.@® 1199 37169
National Fuel Gas Co. .........cccvvviiiiiiiiiiiie... 5432 380,946 OrthoPediatrics Corb @ ' 847 38’183
New Jersey Resources Corp. ............oooeeeviiieann. 5712 246,530 Outset Medical Inc @ e 2450 85’456
Northwest Natural Holding Co. ..................coooit 1,873 89,586 Owlet Inc.@ T 4‘ 101 1 5’ 297
ONE GasInC. .......ovveeeei i 3,183 268,550 PAVMed I.nc @ T 4’428 5’624
South Jersey Industries Inc. ... 6,682 228,457 PROCEPT BloRobotlcs Corp W ’406 14’437
Southwest Gas Holdings Inc.®..................ocoeenee, 3,922 345,567 Pulmon Corp.®'® AR 5067 19815
SHIHG .. om st QEERERLT e R
1,932,278 Retractable Technologies Inc.®® . ...................... 1,157 4431
Health Care Equipment & Supplies — 3.4% RXSIGNEINC.&) e 451 5,534
Accuray Inc.® . ... 5,564 14,800 SeaSpine Holdings Corp.@ .........c.oovviiiireeii, 1875 17 456
Alphatec Holdings Inc.® . ............................... 3,910 42,424 Senseonics Holdings Inc.@® ... 24,282 33,995
AngioDynamics Inc.® . ... 2,324 48,920 Shockwave Medical Inc.@ 2,091 316,013
Artivion Inc.® .. 2,348 47,641 SEBONE Inc.® 1617 32308
Asensus Surgical Inc. @ 13,639 6,183 Sientra Inc.®®) 3,491 4,957
Aspira Women's Health Inc.@® . ..................... 3,558 2,264 Sight Sciences INC.® ... 585 4083
AtriCure InC.® ..o 2,726 141,561 Silk Road Medical Inc.®@® . 2,077 72,799
Ao COMP. ... 84 52,636 SMileDirectCIub INC.® .........\ooveoseeeseee 6,317 11,686
Avanos Medical Inc.® ... 2,873 83,777 STAAR Surgical Co.® ..o 2,828 161,451
Axogen Inc.® ... 2485 17,991 Stereotaxis INC.® ... 2,624 6,560
Axonics Inc.®® 2,747 142,350 Surmodics Inc.® 845 32668
BioLife Solutions Inc.® ... 1,738 22,020 Tactile Systems Technology Inc.®) ........................ 1,200 20,256
Bioventus Inc., Class A®................................. 1,239 14,905 TransMedics Group INC.® ... 1655 34689
Butterfly Network Inc.® .................................. 7,805 25,991 Treace Medical Concepts INC.?) ..............cccovveiii. 735 14,406
Cardiovascular Systems Inc.® ........................... 2,409 45,048 Vapotherm INC.®) ... 1375 6,105
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Health Care Equipment & Supplies (continued) Health Care Providers & Services (continued)
Varex Imaging Corp.® ... 2,345 46,548 U.S. Physical Therapy INC. .............oooovviiiiinns. 777§ 80,629
Vicarious Surgical Inc., Class A, NVS®® . 2,082 10,243 5,835,629
VieWRay Inc.‘a’ .......................................... 9,074 24,228 Health Care Technology —0.9%
ZynexInc.® ... 1219 7765 Allscripts Healthcare Solutions Inc.@ ..................... 7,204 150,694
6,763,135 American Well Corp., Class A® .......................... 11,449 35,835
Health Care Providers & Services — 2.9% Certara Inc.®® 6,201 113,788
1Life Healthcare Inc.®® ... ... 10,142 71,501 Change Healthcare Inc.® ................................ 14,972 352,740
23andMe Holding Co., Class A® ......................... 12,457 37,246 Computer Programs & Systems Inc.® .................... 886 28,281
Acadia Healthcare Co. Inc.®® . ......................... 5,353 363,362 Convey Health Solutions Holdings Inc.®.................. 778 3,960
Accolade Inc.@® 3,431 19,076 Definitive Healthcare Corp.@® ... ... ... .. 1,590 37,604
AdaptHealth Corp.@® ... 5,675 71,846 Doximity Inc., Class A@®) ... 5,525 220,282
Addus HomeCare Corp.®. ... 941 79,308 Evolent Health Inc., Class A®®) . ..................... 4,832 132,977
Agiliti Inc.@® 1,611 31,801 Health Catalyst Inc.® .................................... 3,032 50,453
Alignment Healthcare Inc.® . ............................. 1,695 16,289 HealthStream Inc.® ..................................... 1,514 28917
Amedisys Inc.® ... 1,944 248,152 Inspire Medical Systems Inc.® ........................... 1,621 333,537
AMN Healthcare Services Inc.®.......................... 2,812 274,873 Multiplan Corp.® ... 14,693 65,090
Apollo Medical Holdings Inc.@® .. ..................... 2,236 81,569 NextGen Healthcare Inc.® .............................. 3,324 62,657
ATI Physical Therapy Inc.® .............................. 2,902 4,875 OptimizeRx Corp.® . ... 1,050 29,516
Aveanna Healthcare Holdings Inc.® . ..................... 2,463 7,192 Phreesia Inc.&® ... 3,007 68,800
Brookdale Senior Living Inc.®® ... 11,091 68,542 Schrodinger Inc.® ... 2,777 68,647
Cano Health Inc.&®), ... 10,598 56,169 Sharecare INC.®............cooiiiiii 16,956 46,459
CareMax Inc.® ... 3,918 25,820 Simulations PIUS INC........o.ovvvieiiiiieieiee 948 44,234
Castle Biosciences Inc.® . ... 1,397 31,209 Tabula Rasa HealthCare Inc.® ........................... 1,426 4,806
Clover Health Investments Corp.® ....................... 15,931 42,854 1,879,277
Community Health Systems Inc.@........................ 7,353 56,398 Hotels, Restaurants & Leisure — 3.1%
CorVel Corp.® ... 552 85604 Accel Entertainment Inc.® ........................... 3314 39,205
Covetrus InC.@) ... 6,152 84,898 Bally's Comp. @00 1,770 52817
Cross Country Healthcare Inc.®.......................... 2,173 40,722 BJ's Restaurants Inc.® . 1,409 39,156
Encompass Health Corp................ooin 5,900 406,097 Bloomin' Brands INC...............ccoooviireiiineiis 4,840 106,432
Ensign Group Inc. (The). ... 3,105 249,425 Boyd Gaming COmM... . ...eeeeeeeeee e 4,860 294,419
Fulgent Genetics Inc.®® ... 1,174 64,429 Brinker International Inc.® ... 2,660 96,638
Hanger Inc.®.................. 2,209 36,316 Century Casinos Inc.® ..., 1,549 16,218
HealthEquity Inc.®® ... 4,985 310665 Cheesecake Factory Inc. (The)® ......................... 2,859 105,526
Hims & Hers Health Inc.®. ............................... 7,383 31,082 Choice Hotels International INC.. . ..o ovvoooo 1,947 273,476
Innovage Holding Corp.@® . .................ooonnee, 1,137 5,219 Chuy's Holdings Inc.®® ... 1,145 28,636
Invitae Corp.........o 12,19 64755 Gracker Barrel Old Country Store Inc....................... 1405 155,941
Joint Corp. (The)'®. ... 853 26,034 Dave & Buster's Entertainment Inc.®..................... 2,312 105,196
LHC Group Inc.®. ... 1881 311,964 Denny's COm.® ...\ 3,834 49,152
LifeStance Health Group Inc.®® . .................... 2,348 15,896 Dine Brands Global INC. .+« -+ v oo oo 1,029 73,769
MEDNAX Inc.® ... 5,046 93,452 Dutch Bros. Inc.&®) ... 1435 68,550
ModivCare InC. ... 731 76,002 El Pollo Loco Holdings Inc.®) . ............................. 1,237 13,174
National HealthCare Corp. ........................... ... 807 54,924 Esports Technologies INC.2 ..., 755 2756
OPKO Health Inc.®. ... 24,409 65,904 Everi Holdings INC.®). ..o 5395 93,657
Option Care Health INC.® . 8,216 245,494 F45 Training Holdings Inc.@. ............................. 1,302 11,445
Owens & Minor Ine. ... 4,494 159,492 First Watch Restaurant Group Inc.®)...................... 508 6,604
Patterson Companies INC...............coviiiiiiiiiainn. 5175 159,235 Full House Resorts Inc.® .. 2,187 19,792
Pennant Group Inc. (The)® .............................. 1,602 26,257 GAN Lt @ 2404 8,967
PetlQInc.® ... . 1,624 32,318 Golden Entertainment Inc.@. ... 1,199 57,504
Premier Inc., Class A. ..., 7,078 256,294 Golden Nugget Online Gaming Inc.@ . 2,447 12,259
Privia Health Group Inc.®............................... 1,576 34,656 Hilton Grand Vacations Inc.® ... ... ... 5238 245,295
Progyny INC.®) 4,120 158,414 Hyatt Hotels Corp., Class A@ 2,990 283,930
RTRCMInc.® ... 7,906 178,043 Inspired Entertainment Inc.@® ... 1,625 15,096
RadNet Inc.® ... 2,751 53,645 JaCK N the BOX INC. + oo oo 1,254 103,781
Select Medical Holdings Corp............................. 6,291 142,240 Krispy Kreme InC.% ... 1,816 24,116
Semad4 Holdings Corp. @ ................................. 7,461 16,041 Kura Sushi USAInc., Class A® .......................... 246 12,344
Signify Health Inc., Class A®®).__....................... 1,444 19,927 Life Time Group Holdings Inc.® .. ................... 2316 33,119
Surgery Partners Inc.®® 2,105 107,692 Lindblad Expeditions Holdings Inc.®® ................... 1,854 28,385
Talkspace Inc.® ... 5,350 7,169 Marriott Vacations Worldwide Corp........................ 2,529 377,656
Tenet Healthcare Corp.® ... 6,358 461,019 Membership Collective Group Inc., Class A® ............. 1,796 13,452
Tivity Health Inc.® ... 2,664 85,594
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Hotels, Restaurants & Leisure (continued) Household Products (continued)
Monarch Casino & Resort Inc.@.......................... 796 55,839 Central Garden & Pet Co., Class A, NVS® ... ........... 2341 § 96,870
Noodles & Co. @ ... ... oo 2,063 11,491 Energizer Holdings Inc. ..., 3,879 117,495
ONE Group Hospitality Inc. (The)®....................... 1,398 13,015 Reynolds Consumer Products Inc......................... 3,171 93,830
Papa John's International Inc. ....................ooeeee. 1,919 174,725 Spectrum Brands Holdings InC..................ccoooeens 2,414 205,359
Planet Fitness Inc., Class A®® ... ................ 4,952 396,309 WD-40 CO. ..t 812 149,392
PlayAGS INC.) 1,760 11,616 688,169
Portilo's Inc., Class A(axb) -------------------------------- 1,280 26,662 Independent Power and Renewable Electricity Producers — 0.3%
RCI Hospitality Holdings Inc. ..., 479 29,679 Clearway Energy Inc., ClasS A.........oovvviveeeennnn... 2,079 59,085
Red Robin Gourmet Burgers Inc.®®..................... 899 1,858 Clearway Energy Inc., Class C ........................... 4,848 148,010
Red Rock Resorts Inc., Class A ....................... 3,126 137,419 Ormat Technologies Inc. ......................oooooee.e. 2,663 206,915
Rush Street Interactive Inc.®\. ........................... 3,119 19,806 Sunnova Energy International Inc.® ... 5,523 95,382
Ruth's Hospitality Group Inc. ..., 1,913 40,116 509392
Scientific Games Corp./DE, Class A® .................... 5,745 322,065 Insurance — 2.7% ’
SeaWorld Entertainment Inc.® ........................... 2,970 200,297 el @
Shake Shack Inc., Class A® ............................. 2,299 132,951 Ambac Financial Group Inc. ..o 2,923 22,5%
. N @ ' ’ American Equity Investment Life Holding Co............... 4919 185,545
Six Flags Entertainment Corp.® . ......................... 4,596 175,889 American National Group Inc 766 144,475
Texas Roadhouse InC. ............ooo i, 4,135 340,434 AMERISAFE Inc T 1249 57’891
J\;:\r:zl ;LCe(;Slzﬁgo' """"""""""""""""""" 12122 gggg;g Argo Group International Holdings Ltd..................... 2,096 89,709
Win s);o In(.: """""""""""""""""""" 1’762 161’681 Assured Guaranty Ltd. ... 4,156 229,203
9SIOP INC.... oo , : Axis Capital Holdings Ltd. ..o 4642 266,126
Wyndham Hofels & Resorts INC. ..o 5,537 487034 Briohthouse Financial Inc.® ... 4630 237,797
Xponential Fitness Inc., Class A®® . .................. 608 12,598 BRP Group Inc., Class A® 3201 74007
. 6,120,498 CNO Financial Group Inc.........cooiii i 7,410 178,877
Household Durables — 1.4% Employers Holdings INC. ................................. 1,020 40,127
Beazer Homes USAInc.® ... ........................... 1,762 26,571 Enstar Group LId.® ... .oooeo 745 175,634
Caveo Industries Inc. ... 511 120,724 Genworth Financial Inc., Class A® ....................... 27,811 103,179
Century Communities InC..............oooiiiiiiii... 1,779 93,789 GoHealth Inc., Class A®® ... 3,984 2977
Cricut Inc., Class A®® ... 2,144 24,013 Goosehead Insurance Inc., Class A....................... 1,176 67,608
Dream Finders Homes Inc., Class A®®.................. 1,070 18,543 Hanover Insurance Group Inc. (The)...................... 2,197 322,564
Ethan Allen Interiors Inc. ..., 1,351 32,073 HCI GIOUP INC. e 486 31,148
GoProlnc., Class A® ... 7,710 68,773 Hippo Holdings InC.® ... ..o 22,006 41371
Green Brick Partn(eags Inc.® L 2,843 56,007 Horace Mann Educators COm. ...................oevv.... 1,984 79,062
Helen of Troy Ltd.................. 1,435 307,822 James River Group Holdings Ltd.......................... 2,320 55,007
Hovnanian Enterprises Inc., ClassA®@ .................... 284 13,070 KEMPET COMD. .+ ve e 3,601 166,222
Installed Building Products Inc. ...t 1,394 112,175 Kinsale Capital Group INC...... . ..o eeeeee e 1,283 284,428
iRobot Corp.® . ... 1,591 80,584 Lemonade Inc.@® 2,274 47,436
KBHOME. ... 5,079 164,712 MBIAING. @ 2,902 34,940
La-Z-Boy InC.......o 2,590 68,065 Mercury General COmp......................cccci 1,672 84,319
Leggett & PlattInc. ... 7,871 280,444 MetroMile Inc.@®) 4,623 4,537
LGl Homes Inc.. .. R AR 1,273 119,293 National Western Life Group Inc., ClassA................. 136 27,031
Lovesac Co. (The)®@® ... 803 35,203 Oscar Health Inc., Class A® ............................ 2,297 16,906
M/ Homes Inc.® ... 1,713 75,852 Primerica INC..........oooe e 2,358 305,502
MDQ Holdings Inc....... G 3,358 123,944 ProASSUrance COm. ...........cuvuerireraraiaiaiannnnnn, 2,298 56,462
Meritage Homes Corp.® ... ... 2,208 182,270 RenaissanceRe Holdings Ltd. ..............covvveeven. 2,639 378,749
Purple Innovation Inc., Class A® ......................... 3471 14,301 RLECOM.c oo 2,429 278,801
Skyline Champilon Corp.(a()a). .............................. 3,147 160,623 Ryan Specialty Group Holdings Inc., Class A®............ 3,550 131,314
Snap One (I;I)oldlngs Corp o 935 173 Safety Insurance Group INC.............cooovvveiiiinnn.n. 597 51,366
Sonos INC. @ . 7,549 172,268 Selective Insurance Group INC. ................cccceee.... 3,632 299,132
Taylor Morrison Home Corp.®............................ 7,287 190,847 Selectquote INC.@ ... .oooo e 7.508 15,466
Traeger Inc.®®) ... 1390 8,326 SIHUSPOINE Lt ® ...\ 5573 34,998
Tri Pointe Homes Inc.(a) .................................. 6,643 137,311 Stewart Information Services Corp ________________________ 1’375 70’950
Tupperware Brands Corp.®.....................o 2,966 52,142 Trupanion Inc.@® 2,019 128,449
Universal Electronics Inc.® ...........cooviuiiiiiil, 807 23,806 Universal Insurance Holdings Inc. ... .oovvvvvvvi 1,726 21,679
Vizio Holding Corp., Class A®®)......................... 2,051 14,849 UNUM GO e 12,255 374,023
Vuzix Corp. @™ 3,506 18,126 White Mountains Insurance Group Ltd.®) ................. 181 189,692
Weber Inc., Class A® .. ... 1,056 9,272 5 407 304
2,817,871 Interactive Media & Services — 0.6%
Household Products — 0.3% ANGHINC.® L 4,594 20,259
Central Garden & Pet Co.® . ... ..., 576 25,223 Bumble Inc., Class A®® ... 4,336 104,021
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Interactive Media & Services (continued) IT Services (continued)
Cargurus INc.® ... 5196 $§ 169,805 I3 Verticals Inc., Class A®® ... 1,342 § 36,838
Cars.comInc.® ... 3,899 43,357 Information Services Group InC. .......................... 2,105 13,198
Eventbrite Inc., Class A® . ............................... 4,545 48,086 International Money Express Inc.® ....................... 1,946 38,667
EverQuote Inc., Class A® . ............................... 1,200 16,656 Limelight Networks Inc.®® ... ... 7,894 28,182
fuboTV Inc.@®) 9,116 34,550 LiveRamp Holdings Inc.®................................ 4,032 126,282
Liberty TripAdvisor Holdings Inc., Class A® ............... 4178 6,267 Margeta Inc., Class A®@® ... . ... 13,868 128,972
MediaAlpha Inc., Class A® . .................cceeeee . 1,273 18,764 MaxXimus INC. ... 3,687 268,709
Outbrain Inc.® ... 473 4,257 MoneyGram International Inc.®® . ... ... 5,441 55,117
QuinStreetInc.® ... 2,911 27,684 Paya Holdings Inc., Class A® ............................ 4,811 24,488
TripAdvisor Inc.@ . ... . ... 5,904 151,556 Paymentus Holdings Inc., Class A@® ... .......... 836 13,844
TrueCarInc.® ... 5,245 18,777 Payoneer Global Inc.®® ... ... 11,350 47,443
Vimeo Inc.®®) 9,393 95,715 Perficient Inc.® . ... .o 1,961 194,943
YelpInc.® . . 4,106 133,568 Rackspace Technology Inc.@® ... ................... 3,703 36,623
ZiffDavis Inc.®. ... 2,871 253,681 Repay Holdings Corp.®).................................. 4,422 59,166
ZipRecruiter Inc.® ... 674 15,172 Sabre Comp.® ... .o 19,219 201,223
1162175 Shift4 Payments Inc., Class A@®) . ...................... 3,047 159,846
Internet & Direct Marketing Retail — 0.4% SolarWinds Corp ......................................... 2,653 32,818
1-800-Flowers.com Inc., Class A®® .. ... 1,604 16,361 Squarespace Inc., Class A®® ........................ 1651 32,071
1847 Goedeker Inc.®®) 5,999 7,619 Switch Inc., ClassA.............cooiiii 7,900 235,894
tstdibs.com Inc.@ 357 2,699 TaskUS Inc., Class A® . ... ... 1,604 46,340
BARK Inc.@® 4,595 14,199 Toast Inc.@® 4,361 81,246
CarParts.com INC.@ 2,744 16,437 TTEC Holdings InC.........ooooiiii e 1,075 79,346
Duluth Holdings Inc., Class B, .......................... 743 9,102 Tucows Inc., Class A®®..............o 563 32,440
Groupon INC.3 ..o 1,254 24,466 Unisys Corp.® ... ... o 4014 57,039
Lands' End Inc.@®) ..o 764 10,711 Verra Mobility Corp.@®......................... 7,556 106,011
Liquidity Services nc@® o 1,606 23,158 WEX INC. B 2,664 442,863
Overstock.com Inc.®® ... 2,585 86,753 4,139,177
PetMed EXpress INC........oovvvieiiii i 1,267 21,747 Leisure Products — 0.5%
Porch Group Inc.® ... 4,479 16,572 Acushnet Holdings Corp............cooovveieiaiien.. 2,081 84,780
Poshmark Inc., Class A®®) ... 2,147 23,703 American Outdoor Brands Inc.®.......................... 815 10,269
Quotient Technology Inc.®® ... ... 5,046 26,794 AMMO Inc.®®) 5,204 21,076
Qurate Retail Inc., Series A®............................ 21,359 89,921 Callaway Golf Co.® .....................c. 6,954 152,571
RealReal Inc. (The)® ..., 4,826 26,157 Clarus Corp.. ..o v et 1,571 35,112
Rent the Runway Inc.®® . ... 988 6,264 Genius Brands International Inc.®®__.................. 18,020 12,794
Revolve Group Inc.® . ................................. 2,340 98,888 Johnson Outdoors Inc., Class A ............c.ooeeinn.. 445 34,034
Shutterstock INC........ ... 1,378 104,342 Latham Group Inc.®® ... 1,909 22,908
Stitch Fix Inc., Class A® .. ... 4,891 46,464 Malibu Boats Inc., Class A®. ............................. 1,249 62,812
ThredUp Inc., Class A® ... 3,081 20,304 MasterCraft Boat Holdings Inc.® ......................... 1,096 26,381
Xometry Inc., Class A®@® . ... 420 13,784 Nautilus Inc.®® . 1,940 5,839
712,445 Polaris Inc. ... 3,389 321,752
IT Services — 2.1% Smith & Wesson Brands Inc. ............................. 2,847 39,089
AgileThought Inc.® ... 1,704 7975 SoloBrandsnc, Class A®® ... 763 4,655
BigCommerce Holdings Inc., Series 1)................... 3,607 64,457 Sturm Ruger & Co. InC. ... 1,047 71,353
Bread Financial Holdings Inc. ............................ 2,959 162,153 Vinco Ventures Inc.®® ... 7,321 18,156
Brightcove Inc.®®) ... 2,348 16553 VistaOutdoor Inc.® ... 3,323 117,069
Cantaloupe Inc.®. ... 3,423 18,724 1,040,550
Cass Information Systems Inc. ...................oeets 731 28,297 Life Sciences Tools & Services — 0.5%
Conduent Inc.® ... 9,629 54,211 Absci Corp.®®) 713 4214
CSG Systems International Inc. .......................... 1,954 120,112 Adaptive Biotechnologies Corp.®® . .................... 6,369 52,544
Cyxtera Technologies Inc.® .............................. 2,244 26,995 Akoya Biosciences Inc.® ... 399 3,754
Euronet Worldwide Inc.®® ... 3,139 381,859 Alpha Teknova Inc.® ... 349 3,919
EVERTEC INC......ovoeieei e 3,555 140,067 Berkeley Lights Inc.® ... 2,495 12,413
Evo Payments Inc., Class A® ...............ooooevene . 2,874 64,751 BioNano Genomics Inc.®® ... 16,714 27,244
ExIService Holdings Inc.® ............................... 1,980 269,577 ChromaDex Corp.@® _ ... ... 3,213 6,072
Fastly Inc., Class A@®) . ... .. ... 6,422 102,110 Codexis Inc.® ... 3,475 41,804
Flywire Corp.® .. .o 633 19,313 Cytek Biosciences Inc.®® ... 842 7,957
GreenBox POS®®) 1,140 4115 Inotiv Ine.®. ... 943 13,438
Grid Dynamics Holdings Inc.@® ........................ 2,808 39,087 Maravai LifeSciences Holdings Inc., Class A® ............ 6,479 199,100
Hackett Group Inc. (The)............coooiiiiiiinn. 1,631 38,312 Medpace Holdings Inc.®........................... 1,704 227,603
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Life Sciences Tools & Services (continued) Machinery (continued)
NanoString Technologies Inc.@®)......................... 2,720 51,082 Proterra Inc.®® . 10,757 $ 66,801
Nautilus Biotechnology Inc.®............................. 2,861 13,361 Proto Labs Inc.® ... 1,654 70,477
NeoGenomics Inc.® . ... 7,268 68,682 RBC Bearings Inc.®® ... 1,712 288,215
Pacific Biosciences of California Inc.®® . ................ 13,158 83,422 REV GroUp INC.....v e 1,997 23,804
Personalis Inc.®. ... 2177 12,191 Shyft Group Inc. (The) ......oviiiiii 1,910 48,648
Quanterix Corp.® ... ... 2,010 44,602 SPX Corp.® . 2,718 113,884
Quantum-SiInc.® ... 4,745 20,783 Standex International Corp. ............ccovevevvnnnn.n. 729 68,555
Rapid Micro Biosystems Inc., Cass A@® ... ... ... 484 2,822 Tennant Co. .. ..o 1,124 72,588
SeerInc., Class A®. ... ... 2,093 15,237 TEreX COMP.. .. e 4,164 141576
Singular Genomics Systems Inc.@® ... 618 2,528 Timken Co. (TRE) ... ..ovieiii i 4,087 235,575
Sotera Health Co.@®. . ................................ 5,866 119,549 Titan International Inc.® ................................. 3,015 41,788
Standard BioTools Inc.@® ... 4,160 11,024 Trinity Industries INC..............cooooiiiiii 4,865 134,955
1045345 VeoBD NG, 3,638 12,733
Machinery — 3.2% Wabash National Corp. ..., 2,989 42,773
Agrify Corp.@® 1,054 3,046 Watt§ Wat?;'(lgchnologies Inc., ClassA................... 1,643 209,417
AlBMO GIOUP INC. ... 590 74,600 WBIBIING. T 7,687 181,567
Albany International Corp., Class A....................... 1,920 150,182 XS INC. . 2,931 8,840
Allison Transmission Holdings Inc......................... 6,225 233,064 6,401,348
Altra Industrial Motion Corp.............cooovviieeainns 3,844 149,916 Marine — 0.3%
Astec Industries InC. ... 1,364 53,332 Eagle Bulk Shipping InC. ..o 815 50,726
Barnes Group INC. ..o 2,821 94,729 Genco Shipping & Trading Ltd. ...............ccooiiens 2,116 46,615
Berkshire Grey Inc., Class A®............................ 2,343 5,694 Kirby Corp.@ ... 3,578 233,286
Blue Bird Corp.® ... ...l 1,211 19,412 Matson INC.........oooiiii i 2,503 215,308
Chart Industries Inc.® .................................. 2123 358,405 545935
CIRCOR International Inc.®.............................. 1,234 24,248 Media — 1.0%
Columbus McKinnon Corp./NY ... 1719 60,939 Advantage Solutions Inc.®........................ 5,940 29,878
Commercial Vehicle Group Inc.@® . .._.................. 1,778 12,766 Altice USA Inc., Class A® ... ... 13,408 124,426
Cran€ Co. ..ot 2,966 285,418 AMC Networks Inc., Class A@® . ... 1,733 56,548
Desktop Metal Inc., Class A® ............................ 10,902 38266 Audacy INC® ... 6,980 17,729
Douglas Dynamics InC...................oooiiiiits 1,391 43,065 Boston Omaha Corp., Class A® ... 999 20819
Energy Recovery Inc.® ... 2,287 42,355 Cardlytics Inc.@® 1,965 67,065
Enerpac Tool Group Corp.............ooo 3,580 71,886 Clear Channel Outdoor Holdings Inc.® ................... 28,267 69,537
EnPro Industries Inc.................c..ooeon 1,229 114,555 Entravision Communications Corp., ClassA............... 3,649 18,865
ESCO Technologies InC. ..o 1,560 97,422 EW Scripps Co. (The), Class A, NVS® .................. 3,430 56,458
Evoqua Water Technologies Corp.®...................... 7,190 299,751 Gannett Co. Inc.@ 8,605 34,506
Federal Signal Corp.................oooeoin, 3,655 124,380 Gray Television INC.................cccoooiiiiieiiii 5,282 97,823
FIowsgwe Corp .......................................... 7,750 253,503 iHeartMedia Inc., Class A® ... ... 6,436 102,912
Franklin Electric Co. Inc. .....................o .. 2,238 156,526 John Wiley & Sons Inc., Class A.............coeeeevenn... 2,594 132,009
Gates Industrial Corp. PLC®® ... 5,583 71,183 Magnite INC.®) ...\ 6,786 65,485
Gorman-Rupp Co. (The) ... 1,392 44,349 Nexstar Media Group Inc., Class A ....................... 2,435 385,753
Greenbrier Companies Inc. (The)...............cooeeet. 1,924 82,174 PubMatic Inc., Class A® ... 1,617 36,496
Helios Technologies Inc. ................................ 1,933 129,859 Scholastic Corp., NVS ........oooee e 1,824 67.214
Hillenbrand Inc.............o i 4,308 175,853 Sinclair Broadcast Group Inc., CIass A.................... 2,915 64,830
Hillman Solutions Corp.®..................ooiee, 6,054 70,408 Stagwell INC.2. ... 4,437 30,083
Hydrofarm Holdings Group Inc.®.......................... 2115 20198 TechTarget Inc.® . ...............o.ooiiiee 1579 106,262
Hyster-Yale Materials Handling Inc......................... 571 17,541 TEGNAINC. « oo 13,118 289,252
Hyzon Motors INC.®) 5,165 20,505 Thryv Holdings InC.® .......oovii e 985 25 442
|deanomics Inc.®®) . . 25,739 18,512 Urban One Inc., Class A® ..., 495 4,005
John Bean Technologies Corp. .....................c..e. 1,889 222,694 Urban One Inc., Class D, NVS®. .. ... ... 1,145 6,916
KadantInC.............ooooi 691 127,835 WideOpenWest Inc.@®)...........................oo.. 3,124 62,636
Kennametal InC. ... 4,889 125,794 1972.969
Lightning eMotors Inc.® ................................. 1,506 6,446 - . e
) Metals & Mining — 1.6%
Lindsay Corp. ..o 656 88,658 . @
) @)(b) Allegheny Technologies Inc.®®.....................oo. 7,572 205,807
Manitowoc Co. Inc. (The)®™ .. ... 2,095 27,738 : @)
. @ Alpha Metallurgical Resources Inc.'® ..................... 1,036 160,311
Markforged Holding Corp.® ... 3,895 13,282 . @
. @ Arconic Corp.® ..o 6,322 159,061
Meritor InC.*® ... 4,232 151,971
) : @)b) Carpenter Technology Corp...........covveviiieiiinnn. 2,866 109,424
Microvast Holdings Inc.'®®™ ... .. ... 14,247 70,665 . @
. Century Aluminum Co.® ... 3,009 50,762
Mueller Industries InC...................oooiiiiiiii. .. 3,403 184,273 . @
Coeur Mining Inc."® . ... 15,293 55,514
Mueller Water Products Inc., Class A ..................... 9,425 113,383 Commercial Metals Co 7918 295,938
Nikola Corp.@®) ... 12,308 88371 OMMEMCAIMBISHO o ’ '
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Metals & Mining (continued) 0Oil, Gas & Consumable Fuels — 4.6%
Compass Minerals International Inc. ...................... 2,042 120,743 Aemetis Inc.® ... 1,922 § 17,548
Gatos Silver Inc.® ... 2,733 9,237 Alto Ingredients Inc.®® . 4777 27,563
Haynes International Inc.................cooociiiiinn, 745 29,115 Antero Midstream Corp.............ooeviiiiiiiiiiiis 19,269 197,893
HeclaMining Co. ......vvvii 31,962 166,522 Antero Resources Corp.® ..................... 16,987 597,942
Kaiser Aluminum COorp.......oovvveeiie e 940 90,710 Arch Resources InC. .........ooovveieeiii i 920 153,070
Materion Corp. ....vveiri e 1,224 104,224 Archaea Energy Inc.® ... 2,402 52,844
McEwen Mining Inc.® ... 22,322 14,960 Bermy COomp. ..ot 4,015 44,045
MP Materials Corp.®® ... .. ... 4,473 170,153 Brigham Minerals Inc., Class A ........................... 2,885 71,490
Piedmont Lithium Inc.@® ... 959 62,728 California Resources Corp..............cooeveeenananin... 4,81 193,450
Royal Gold InC. ... 3,902 509,133 Callon Petroleum Co.® ... 2,793 143,197
Ryerson Holding Corp...........ovviiiiiiiiiiiians 957 35,227 Centennial Resource Development Inc./DE, Class A®. .. .. 11,094 85,868
Schnitzer Steel Industries Inc., ClassA ................... 1,555 70,955 Centrus Energy Corp., ClassA® ......................... 620 17,211
SunCoke Energy Inc. ..o 4,997 41,575 Chesapeake Energy Corp. .........coovveiiiiieniin.n. 6,185 507,294
TimkenSteel Corp.® . ... ... 2,501 51,696 Civitas Resources InC. .............ooooeiiiiiiiiiii, 4,276 250,659
United States Steel Corp. .........ooovviiiiiiiin. 15,506 472,778 Clean Energy Fuels Corp.® ... 10,104 59,209
Warrior Met Coal Inc. ... 3,090 105,276 CNX Resources Corp.® ................................. 12,064 247915
Worthington Industries Inc. ...l 1,926 91,620 Comstock Resources Inc.® ..o 5,335 90,855
3,183,469 CONSOL Energy INC.® 1,906 90,630
Mortgage Real Estate Investment — 1.1% Crescent Energy INC...........oooviiiiiiiiii i, 1,738 27,304
AFC GamMa INC. ... 902 14,441 CVRENErgy INC......oooviiiiii 1,819 45,602
Angel Oak MOMGage INC........eeeeeeeeeeeeeeee e 467 7547 Delek U.S. Holdings Inc.® ............................... 4,588 111,030
Apollo Commercial Real Estate Finance Inc. .............. 7,989 96,188 Denbury Inc. ... 2,984 190,916
Arbor Realty TrUStINC. ...........ooovvereiieein 8,859 151,489 Dorian LPG Ltd. ... 1667 24,538
Ares Commercial Real Estate Corp. ...................... 2,957 44,562 DTE Midstream LLC® ..., 5,734 308,203
ARMOUR Residential REITINC. ........................... 5,388 39,548 Earthstone Energy Inc., Class A®....................... 1727 23,007
Blackstone Mortgage Trust Inc., Class A .................. 9.959 299,168 EQT Corp.@. . 17,870 710,333
BrightSpire Capital INC... .. ......w.eeeeee oo 5588 47498 Equitrans Midstream Corp............oooiiiiiiiiiiiinn 24,105 189,465
Broadmark Realty Capital Inc.............................. 7,874 61496 Gevolnc @l 12,426 46,100
Chimera Investment Corp. ................cocoeviien.n. 14,106 141,342 Gran Tierra Energy Inc.® ... 22429 36,335
Dynex Capital ING. ... 2,197 35657 GreenPlainsInc® . ... 1656 46,484
Ellington Financial INC. ...............cooooeeiiiiinees. 3,295 53,346 Gulfport Energy Corp.@. ... 681 64,000
Granite Point Mortgage TrustInc........................... 3,151 30,659 HF Sinclair Corp. ... 8,974 341,192
Hannon Armstrong Sustainable Infrastructure Capital Inc.. . 5,010 200,350 International Seaways Inc. ............................... 2,518 53,205
Invesco Mortgage Capital Inc. ............................ 18,287 31,819 Kosmos Energy Ltd@ 26,865 181,607
KKR Real Estate Finance TrustInc........................ 2,657 50,483 Laredo Petroleum Inc.® ... 846 60,244
Ladder Capital COMp.............oovveeeeoiiieeeeii 6,713 76,461 Magnolia Oil & Gas Corp., Class A...................... 8,777 203,978
MFA Financial Inc., NVS ........................oooo.. 5,952 84,816 Matador Resources Co..............ooooiin 6,570 320,747
New Residential Investment Corp......................... 27,535 286,364 Murphy Qi COrp. ... 8,605 321,678
New York Mortgage TrustInc. ............................ 22,778 73,345 New Fortress Energy Inc. ... 2,466 95,631
Orchid Island Capital InC. ................................ 10,366 28818 NextDecade Corp.® ... 1534 8,575
PennyMac Mortgage Investment Trust.................... 5692 87.315 Northern Qiland Gas Inc. ................cooviiiiiiiiit. 3,919 97,897
Ready Capital COM. ............cccoovreiiiinreiiiiis 4,023 58,615 Oasis Petroleum Inc................cooo 1,116 148,049
Redwood TrustINC. ...................................... 6,767 65,640 Par Pacific Holdings Inc.® ... 2,944 43,188
TPG RE Finance TRUSLING.....................covov., 3,541 37,358 PBF Energy Inc., Class A® ......................... 5,675 164,016
Two Harbors Investment Com. ............covevrvvenn.., 20,256 97,431 PDC Energy INC......oovveei i 5,782 403,237
o Peabody Energy Corp.©@ . .....................cl 5,624 127,327
2,201,756 Range R Corp.@ 14,813 443,501
Multi-Utilities — 0.3% ge Resources Corp.® ... : )
: Ranger Oil Corp.@. ...t 1,233 39,271
AVSI COTP. .. 4,204 170,556 Renewable Energy Group Inc.® 2,965 181,043
. gy Group Inc.® ... ) :
Black Hills Corp. ..o 3,792 277,726 Ring Eneray Inc. 5 063 22632
NOMNWEStErn COM-.. .-~ vovo e 3199 181362 9P ’ ’
Unitil Corp ............................................... 994 50,694 lan ldge Energy Inc.™ Lo 1!820 331797
_ SilverBow Resources Inc.® ... 617 22,582
680,328 SMENEIGY CO. ..o 7,207 256,065
Multiline Retail — 0.3% Southwestern Energy Co.® . ............................. 66,279 497,093
BigLots INC.......oooi 1,818 56,176 Talos Energy InC.@ ... 2427 44,099
Dillard's Inc., Class A ... 238 72,307 Tellurian Inc.®). ... 23,348 116,273
Franchise Group Inc...................oo 1,623 60,521 Uranium Energy Corp.® ................................. 15,897 67,562
Nordstrom INC.........cooeeiee 6,630 170,391 W&T Offshore Inc.@ . 5735 27.299
Ollie's Bargain Outlet Holdings Inc.® ..................... 3475 _ 166974 Whiting Petroleum Corp. ... 2,336 170,645
526,369
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Oil, Gas & Consumable Fuels (continued) Pharmaceuticals (continued)
World Fuel Services COrp. ...............cc.coovueinn... 3,987 § 96,565 Omeros Corp.®® 3,790 13,151
9,268,188 Oramed Pharmaceuticals Inc.® .......................... 2,238 11,503
Paper & Forest Products — 0.3% Pacira BioSciences Inc.® ............................... 2,641 196,939
Clearwater Paper Corp.® . ......................ccooi. . 990 32,779 Perrigo Co. PLC..........oooo 7933 272,102
Glatfeler COMp. ... ..o vveeoeeeoeee e 2,657 29,227 Phathom Pharmaceuticals Inc.® ......................... 972 12,578
Louisiana-Pacific COrp. ....................ccccciiiii. 5,224 337,053 Phibro Animal Health Corp., Class A..................... 1,241 22,326
Mercer International INC. ...................cceeveeennen. 2,448 39,192 Pliant Therapeutics Inc.®® ............................ 1,345 7,882
NEENaN INC. « . oo 981 34’727 PLx Pharma Inc.‘a)“’) ..................................... 1,398 4,222
Resolute Forest Products InC. ............................ 2,836 39,534 Prestige Consumer Healthcare Inc.®..................... 3,000 163,980
SyVamo COm.@. . ... 2135 95,328 Provention Bio Inc.&® ... 2,928 13,147
607 840 Rani Therapeutics Holdings Inc.@® _.................... 402 4916
Personal Products — 0.6% ’ Reata Pharmaceuticals Inc., Class A®.................... 1,632 41,420
Beauty Health Co (The)‘.a) ’ 5 785 75 783 Relmada Therapeutics INC.?).....................cc...... 1,558 39,121
BeIIRiﬁ Brands Ir.1c @ T 6’622 141’909 Revance Therapeutics Inc.® ............................. 3,977 65,143
9 @ ’ ' Supernus Pharmaceuticals Inc.®......................... 3,195 89,141
Coty Inc., Class A®).................c..coovieini., 20,345 164998 D g @0 2068 1632
Edgewell Personal Care Co. ...........ccovviiiiiiiinn 3,254 124,108 ) ) @ ' '
@ 2786 67783 Theravance Biopharma Inc.® ............................ 3,232 31,189
elf Beauty Inc.'® ... , , Tirav Inc.. Class 2 @)® 26,607 132,503
Herbalife Nutrition Ltd.® ................................. 5,880 156,290 YINC, LIASS £ 5 ' ’
Honest Co. Inc (The)‘.a’ 1’480 5’861 Ventyx Biosciences INc.® . ... 551 8006
Inter Parfums INC.................c.ccooeeiieeeiii 1,069 87,369 2,459,331
MEIfast INC.........ooeeieeiie e 694 123,782 Professional Services —2.1%
Nu Skin Enterprises Inc., Class A. ........................ 2,968 126556 Alghtinc, Class AR oo 14,695 126,230
Thorne HealthTech Inc.(a)“’) ______________________________ 337 2,258 ASGN Inc. @ .. . 3,094 351,014
USANA Health Sciences Inc.®)........................... 709 54,352 Barrett Business Services Inc.................o..on 468 33,682
Veru Inc.@® 3,462 40,575 BlackSky Technology Inc.® .....................oceeee. 3,286 5,159
1171624 CACl International Inc., Class A® ........................ 1,389 368,502
T CBIZINC.® 3,124 130,864
Pharmaceuticals — 1.2% : ' '
9 Meters Biopharma Inc.® ...~ 14103 5892 CRA International InC.............cooovii i 451 37,149
Adlaris Therapeutics Inc.®® ........................... 2,660 32,771 Exponent Inc......... e e S
Aerie Pharmaceuticals Inc.®........................... 2,855 20,299 ng:e’:fgf;ffezg’l’nc G zg?g g;?gg
Amneal Pharmaceuticals Inc.®........................... 6,052 23,361 Frankiin Covey Co.@ T 241 29’692
Amphastar Pharmaceuticals Inc.® ....................... 2,207 78,282 vey e T ’
Ampio Pharmaceuticals Inc (a)b) 11,743 2703 FTI Consulting Inc. ™. 2,036 321,098
ANI Pharmaceuticals Inc @ ’749 22’103 Heidrick & Struggles International Inc. .................... 1,170 37,393
Antares Pharma Inc.@ e 10226 56,008 HireRight Holdings Corp.@®)...................oo, 1,276 22,062
Anvinas Inc. @) T 2’570 141’273 Huron Consulting Group Inc.® ........................... 1,334 69,074
Atea Pharmaceuticals Inc.@. 3:165 18:579 ICF Int.ernational N 1,021 100,885
Athira Pharma INc.®............oooeoeeeoee 2,062 21,218 ISPty INC......o oo 2106 223341
Axsome Therapeutics Inc.®........................._. 1754 55690 KBR Inc. AT L R LE PR LT PP TTPPSLERPPPERPRPREES 8,365 411,809
Cara Therapeutics Inc.®................................. 2,546 22,201 Kelly Services Inc., Class A, NVS...............o.ooeenn. 2,199 42,413
Cassava Sciences Inc.@® ... 2,219 46,311 E:)(:;Cié?c' """""""""""""""""""""""" ;g;; 132;2;
Clearside Biomedical Inc.® .............................. 2,906 4,446 Man owgér.dl:l i Inc """"""""""""""""""" 3’230 291’346
Collegium Pharmaceutical Inc.®® ... 2,024 32,586 P PINC..cove e ’ ’
Corcept Therapeutics Inc.® 5675 122069 ManTech International Corp./VA, ClassA ................. 1,653 132,802
DICE Therapeutics Inc @® ’733 14’895 Resources Connection InC............cooviiiiiiinnn.... 1,845 31,716
Edgewise Therapeutics' Inc @ 743 5’929 Science Applications International Corp. .................. 3,369 280,402
) : . @
Endo International PLC® ................................ 14,531 20062 PreGIObAIING T 5,716 9,489
Evolus Inc.@ 2136 23902 Sterling Check Corp. ™. ... 839 21,797
o o @m T ’ ' TriNet Group Inc.@® ... 2,240 198,688
Fulcrum Therapeutics Inc.®™ . ... 1,703 16,383 @
S ) @ TrueBlue Inc.® .. ... . 2,153 55,052
Harmony Biosciences Holdings Inc.®..................... 1,371 61,750 @
Innoviva Inc. @ 3688 62917 Upwork Inc.'® ... 7175 150,460
PR : : Willdan Group Inc, @1® 731 19,649
Intra-Cellular Therapies Inc.® ............................ 5,072 256,694 T _
KemPharm Inc.®® 1,867 8,345 4,161,955
Marinus Pharmaceuticals Inc.® .......................... 2,046 13,545 Real Estate Management & Development — 0.6%
Nektar Therapeutics® .................ocveverveieeeiii., 11,030 45,554 Cushman & Wakefield PLC®............................ 8,956 160,312
NGM Biopharmaceuticals nc.@ . 2,221 27,718 Doma Holdings IlnC.(a) .................................... 10,301 19,160
NRX Pharmaceuticals Inc.® ... 1,995 3,112 eXp World Holdings InC.. ... 4,017 53,788
NUVatioN B0 INC.®) ... .\eveeeeeeeeseee 6,906 32,182 Howard Hughes Corp. (The)®® ................... 2441 244,808
Ocular Therapeutix INc.@ ... 4,692 16,750 Kennedy-Wilson Holdings Inc....................ooii 7,133 160,849
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Security Shares Value Security Shares Value
Real Estate Management & Development (continued) Semiconductors & Semiconductor Equipment (continued)
Marcus & Millichap Inc. ... 1,511 67,678 SMART Global Holdings Inc.® ........................... 2879 § 65,238
Newmark Group Inc., Class A® .......................... 9,809 119,179 SunPower Corp.® ... 5,005 82,633
RE/MAX Holdings Inc., Class A.............cccoiiiiit 1,162 27,260 Synaptics Inc.® ... 2,358 350,022
Realogy Holdings Corp.®................................ 6,999 76,709 Ultra Clean Holdings Inc.®............................... 2,643 82,382
Redfin Corp.®®) .. 6,314 70,401 Veeco Instruments Inc.® ... 3,042 69,723
RMR Group Inc. (The), ClassA........................... 952 25,971 4,558,482
StJoe Co. (The) ... v 1,949 103,706 Software — 5.7%
Tejon Ranch Co.®..............ooii 1457 26,678 BXBINC.® . 6,995 64,144
WeWork Inc., Class A®®............ 12629 88529 AONEtWOMKS INC. ............coooviiieseeee 3,551 50,708
1,245,028 ACI Worldwide Inc.® ... 7,017 193,810
Road & Rail — 0.5% Agilysys Inc.® ... 1,175 43,252
ArcBest Corp. ..o 1,477 106,580 Alarm.com Holdings Inc.® ............................... 2,733 166,932
Covenant Logistics Group Inc., Class A ................... 647 13,289 Altair Engineering Inc., Class A@® ... .. 3,011 163,558
Daseke Inc.® ... ... ...l 3,563 29,929 Alteryx Inc., Class A®® ... ... 3,552 228,038
Heartland Express Inc..............oooooiiiiii i 2,804 38,695 American Software Inc./GA, ClassA...................... 1,871 31,994
Landstar System Inc. ... 2,241 347,131 Amplitude Inc.® ... 1,342 23,431
Marten Transport Ltd. ........................oci.l. 3,567 61,995 Appfolio Inc., Class A@® ... 1,142 118,608
Ryder System INC. ...........coooiiiii 3,194 223,261 Appian Corp.®® 2,354 112,521
Schneider National Inc., Class B.......................... 2,142 50,616 Arteris INC.@ .. 293 3,454
Werner Enterprises InC. ... 3,586 142,113 Avaya Holdings Corp.® ... 4,958 45,862
Yellow Corp.® . ... o 2,092 9,372 AvePointInc.@ ... 5,118 25,078
1,022,981 AvidXchange Holdings Inc.®............................. 1,505 12,326
Semiconductors & Semiconductor Equipment — 2.3% Benefitfocus INC.® . .. ... 1,971 20,991
ACM Research Inc., Class A® ... ... 2178 32,910 Blackbaud Inc.®........... ... 2,650 153,727
Aehr Test Systems@® ... 1,357 10,422 Blackline Inc.® ... ... 3,173 212,750
Allegro MicroSystems Inc. . ..._....................... 3,284 79,834 Botiomline Technologies DE Inc.® ....................... 2318 131,245
Alpha & Omega Semiconductor Ld@ 1,244 53,368 Box Inc., Class A® . ... o 8,864 271,416
Ambarella Inc.® ... 2212 181,561 BTRS Holdings Inc................oooooo 4,327 29,077
Amkor Technology INC...................................... 5,888 10,753 C3ailnc, Class AP ... 4,268 72513
Atomera |nc_(a)(b) _________________________________________ 1’407 14’703 CDKGlobalInc. ..o 6,969 379,183
Axcelis Technologies Inc.@.................ccoooii. .. 1,985 108,083 Cerence InC.®). ... . 2,380 70,210
AXT Inc.@®) 2260 13334 ChannelAdvisor Corp.®)...............oooii, 1,903 27,613
CEVAING.® ..o 1371 49822 CipherMining Inc.® ... 2464 7,466
Cirrus Logic INC.2) .. ....ooee e 3,396 257 417 Cleanspark Inc.®® ... 2,342 15,200
CMC Materials InG. ...................................... 1,705 305042 Clear Secure Inc,, Class A®®) ... 803 24,421
CONUING. &) 2,908 77,236 Clearwater Analytics Holdings Inc.®®.................... 1,934 33,022
Cyberoptics Comp.® ... .oovu e 466 19,763 CommVault Systems Inc.@.............................. 2,655 161,955
Diodes ING.& ...\ 2,656 193968  Confluentinc., Class A®®) ... 3,651 114,057
FormFactor Inc.® 4612 175,763 Consensus Cloud Solutions Inc.®........................ 943 49,715
Ichor Holdings Ltd.@®)_ ... 1698 49429 Couchbase Inc.™®........................ 519 8,823
DI INC.2) 1,138 56,058 CSDISCO INC.) . .. 755 23,186
indie Semiconductor Inc., Class A®® ... . 3,514 24,247 Datto Holding Corp.<a) .................................... 1,577 54,722
Kopin Corp.®@® ... o 4638 7421 Digimarc Corp.®®) ... 824 2,317
Kulicke & Soffa Industries Inc.............................. 3,722 172,738 Dolby Laboratories Inc., Class A......................... 3,933 304,690
MACOM Technology Solutions Holdings Inc., Class H® ... 2877 146,583 Domo Inc., Class B® ... 1,746 72,319
Magnachip Semiconductor Corp.@ ....................... 2745 50,206 DoubleVerify Holdings Inc.® ........................e. 1,298 28,232
MaxLinear Inc.®)..................................... 4,181 200,144 Duck Creek Technologies Inc.®® ... 4,540 72,322
Meta Materials Inc.@® 14,020 16,824 E20pen Parent Holdings Inc.® ........................... 10,479 81,107
NeoPhotonics COI’p.(a)(b) _________________________________ 3,238 49’023 EDIXINC.. ..o 1,411 42,048
Onto Innovation Inc. ................................... 2,938 209,009  Enfusioninc, Class A®. ... 1,092 13,945
PDF Solutions InC.@ .. 1,776 41292 Envestnet Inc.® ... 2,878 229,204
Photronics INC.®) ... 3,667 54,968 Everbridge Inc.®® ... 2,356 101,544
Power INegrations INC... .. ...vvvveeeeer e, 3,529 282,320 ForgeRock Inc.® ... . ... 745 15,220
Rambus Inc.®). ... 6,563 163,484 Freshworks Inc.®® ... 2,034 36,958
Rockley Photonics Holdings Ltd.®® ... ............. 5423 15,781 Gitlab Inc.®® ... 670 32,113
Semtech COm.@ ... oo 3,803 226,659 Informatica Inc.®@® ... 1,829 35,592
Silicon Laboratories In¢.®................................ 2,262 305,166 Intapp Inc. ... 642 16,011
SITIMe COm.® .o 895 150,870 InterDigital InC. ... 1,824 103,694
SkyWater Technology Inc.®® ..., 373 2,283 TronNet Inc. ... 1,966 5,269
Jamf Holding Corp.@® ... 3,280 101,024
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Software (continued) Specialty Retail (continued)
JFrog Ltd. @ 2,583 $ 53,907 Abercrombie & Fitch Co., Class A® ...................... 3,345 § 115,670
KaleyraInc.® ........... ... 1,713 9,987 Academy Sports & Outdoors Inc. ......................... 5,235 195,580
Kaltura Inc.®®) . 2,629 4,075 American Eagle Outfitters Inc.............................. 9,101 137,516
KnowBe4 Inc., Class A® . ................................ 2,494 59,357 America's Car-Mart Inc./TX® . ............................ 358 28,944
Latch Inc.®® . 5,757 18,941 ArKO COMP. . 3,989 36,978
LivePerson Inc.@ ... 4,006 90,616 Asbury Automotive Group Inc.®.......................... 1,373 252,234
Mandiant Inc.® ... 14,284 313,962 Barnes & Noble Education Inc.@® ... ... .. 2,329 7,080
Marathon Digital Holdings Inc.®® . ....................... 6,078 94,817 Bed Bath & Beyond Inc.®.......................ooeeee 5,709 77,699
Matterport Inc.®® . 10,861 62,342 Big 5 Sporting Goods COrp. ..........ooveveieiiaian 1,247 18,044
MeridianLink Inc.®@® 789 12,742 Boot Barn Holdings Inc.®® ... 1,770 159,406
MicroStrategy Inc., Class A@® . ................... 557 197,273 Buckle Inc. (The) ..o 1,776 55,163
Mimecast Ltd.® ... 3,714 295,932 Caleres INC. ... 2,322 53,243
Mitek Systems Inc.@® ... 2,692 30,070 Camping World Holdings Inc., Class A® .................. 2,414 61,992
Model N Inc.® . ... . 2,036 52,610 Carlotz Inc.®® 4,244 3,768
Momentive Global Inc.® .......................oco 7,734 122,352 Cato Corp. (The), Class A..........ccooiiiiiiiiinn. 1,153 15,623
N-able Inc.® ... 4,002 40,020 Chico's FASINC. @ ... 7,366 39,040
nCino Inc.®@®) 3,404 127,616 Children's Place Inc. (The)® ............................. 837 38,778
NCR Corp.@® | 7,896 276,597 Citi Trends Inc.®® ... 543 15,188
New Relic Inc.®® . 3,543 224,166 Conn's Inc.®@® 1,142 17,872
Nutanix Inc., Class A@® .. ... ... 12,806 320,534 Container Store Group Inc. (The)® ....................... 1,995 15,262
Ololnc., Class A® ... .. o 3,364 35,961 Designer Brands Inc., Class A ........................... 3,740 51,687
ON24 Inc.®@®) 627 7,944 Dick's Sporting Goods Inc. ..........oooiiiii 3,745 361,093
OneSpan Inc.®. ... 2,118 29,927 EVgo Inc.®® 4,044 36,639
PagerDuty Inc.® ... 4576 130,736 Foot Locker INC. .........oooei i 5,155 151,093
Paycor HCM Inc.@®) ... .. ... 1,840 45319 Genesco Inc.® ... .. 817 50,678
Phunware Inc.®® . 5,260 10,625 Group 1 Automotive InC. .............coooiiiiiii 1,017 177,100
Ping Identity Holding Corp.® ............................. 3,630 94,852 GrowGeneration Corp.®®) ... 3,122 18,451
PROS Holdings Inc.® .................................. 2,410 67,311 GUESS? INC. .. 2,354 52,894
Q2 Holdings ING.® ... 3,366 174,123 Haverty Furniture Companies Inc. ........................ 931 23,17
Qualtrics International Inc., Class A® .. ................... 5,738 106,383 HibbettInc........oooo 764 32,990
Qualys Inc.@® 1,987 270,788 JOANN Inc.®) 744 7,767
Rapid7 Inc.®® . 3,409 325,628 Kirkland's Inc.@® ... 669 4,837
Rekor Systems Inc.® ... 2,304 6,843 Leslie's Inc.®@®) 8,088 158,525
Rimini Street Inc.® ... 1,787 10,293 LL Flooring Holdings Inc.@® ............................ 1,734 23,947
Riot Blockchain Inc.®®) ... ... 5,938 60,211 MarineMax Inc.® ... 1,297 53,073
SailPoint Technologies Holdings Inc.®.................... 5,541 353,682 MONFO INC... . 2,007 91,780
SentinelOne Inc., Class A@® ... 8,029 267,125 Murphy USAINC. ... 1,360 317,696
Smith Micro Software Inc.@® ... ... 2,982 9,185 National Vision Holdings Inc.® ........................... 4,930 185,614
Sprinkir Inc.®® 2,975 40,609 ODP Corp. (The)® ... .o 2,742 117,988
Sprout Social Inc., Class A®®) ... 2,705 165,762 OneWater Marine Inc., Class A...............covevennn. 667 21,804
SPS Commerce Inc.® ... 2,137 255,649 Party City Holdco Inc.®................ooooiii, 6,679 20,638
Stronghold Digital Mining Inc.® .......................... 942 3,674 Petco Health & Wellness Co. Inc.®® . ... .. ... . 4,841 93,238
Sumo Logic Inc.® ... 5,342 50,108 Rent-A-Center INC./TX ... 3,623 87,387
Telos Corp.@ ... 3,142 24,476 Sally Beauty Holdings Inc.®.............................. 6,509 98,416
Tenable Holdings Inc.® . ................................. 5,525 305,146 Shift Technologies Inc.@® .. ............................. 3,753 5,029
Teradata Corp.® ... 6,479 267,907 Shoe Carnival InC. ........cooiii 1,061 32,032
Upland Software Inc.®.................................. 1,602 23,902 Signet Jewelers Ltd. ... 3,113 218,533
Varonis Systems Inc.@®).. ... 6,387 275,918 Sleep Number Corp.® ..o 1,371 55,608
Verint Systems Inc.®® 3,923 214,039 Sonic Automotive Inc., Class A ..................oeeee.n. 1,211 51,528
Veritone Inc.® ... 1,846 19,992 Sportsman's Warehouse Holdings Inc.®.................. 2,727 26,206
Vertex Inc., Class A® .................................... 1,672 23,793 Tilly'sInc., Class A. ..o 1,589 14,015
Vonage Holdings Corp.®@ ................................ 15,017 299,739 TravelCenters of America Inc.® .......................... 725 27,557
WM Technology Inc.®® ... 2,992 17,354 Urban Outfitters Inc.® ................................... 3,877 92,273
Workiva Inc.® .. ... 2,688 259,419 Victoria's Secret & Co.@ ... ... . 4322 203,653
Xperi Holding COrp. . ......o.oveii i 6,239 97,328 Volta Inc.@®) 7,147 14,937
Zeta Global Holdings Corp.@............................. 1,318 14,274 Vroom Inc.@®) 7,569 11,808
Zuoralnc., Class A® ... . 7,028 85,531 Warby Parker Inc.®. ... 604 14,067
11,317,995 Zumiez INC. @) 1,158 42,418
Specialty Retail — 2.2% 4,431,443
Aaron's Co. InC. (The).......coviviiiii 1,863 38,247
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Technology Hardware, Storage & Peripherals — 0.5% Tobacco (continued)
3D Systems Corp.@ ... 7,558 85,708 Vector Group Ltd.............cooooii 7861 § 99,992
Avid Technology Inc.® ................................... 2,107 66,813 230,951
Corsair Gaming INc.® 1,988 30,078 Trading Companies & Distributors — 1.7%
Diebold Nixdorf Ine. ™., 4,504 18,835 AIr L88SE COM.. .. v eeeeee e 6,330 254,072
Eastman Kodak Co.®@® ... .. ... ... ... 4,210 21,766 Applied Industrial Technologies INC........................ 2272 237,856
1onQINC. @ . 6,857 53,965 Beacon Roofing Supply In¢.®) ... 3,290 196,183
Pure Storage Inc., Class A® ... 16,239 475,803 BlueLinx Holdings IN.® .. .........ooo oo 601 40,069
Quantum Corp.®®) ... 5,260 9,836 BoiSe Cascade CO. ............oveoveeeeeeeeeeee 2,339 176,782
Super Micro Computer Inc.®............................. 2,663 112,112 Core & Main Inc., Class A® ... 3,359 79,810
Turtle Beach Corp.(a’ ..................................... 1,028 17,106 Custom Truck One Source |nc.(a) _________________________ 2,969 19,506
Xerox Holdings Corp. ... 7506 _ 130,604 DXP Enterprises InC/TX® ... 1,027 24,268

1,022,626 GATX COMP. et et 2,117 218,877
Textiles, Apparel & Luxury Goods — 1.0% Global Industrial Co. .......c.oovvieiii e 948 29,255
Carter's INC. ... 2,502 210,768 GMSINC.@ .. 2,573 123,375
Columbia Sportswear Co. ...........oooveiiiiiiiiiii... 2,052 168,592 H&E Equipment Services InC. ... 1,919 68,086
Fossil Group Inc.® ... 2,836 28,020 Herc Holdings InC. ... 1,480 189,174
G-Il Apparel Group Ltd.@ ... 2,637 69,828 McGrath RentCOrp. ... oooe oo 1,460 121,852
Hanesbrands Inc.....................oooiii 20,786 275,622 MRC Global Inc.® . ... 3,591 43,056
Kontoor Brands INC...........ovviiiii i 2,853 113,350 MSC Industrial Direct Co. Inc., ClassA.................... 2,814 233,168
Levi Strauss & Co., Class A .................cccoiii.. 5,775 104,585 NOW Inc.® 6,670 72,703
Movado Group InC. ..o 1,007 36,222 Rush Enterprises Inc., Class A ...t 2,553 129,897
Oxford Industries InC. ...........ooeviiiiiii i 956 85,658 Titan Machinery Inc.® ... 1,175 217,707
PLBY Group Inc.&®)_ ... 1,395 12,332 Transcat Inc.® ... 431 31,463
Ralph Lauren Corp..........oooviiiii i 2,753 287,248 Triton International Ltd.................................. 3,960 241,916
Rocky Brands INC. ..........ooviiiii i 421 16,213 Univar Solutions Inc.® ................................... 10,178 296,383
Skechers US.A. Inc., Class A® .......................... 7,984 305,787 Veritiv Corp.® ... 819 115,102
Steven Madden Ltd. ... 4546 186,659 WESCO International Inc.®® ... 2,625 323,557
VeraBradley Inc.® ... 1477 9,083 3,205,017
Wolverine World Wide Inc. ..., 4841 95949 Water Utilities — 0.3%

2,005,916 American States Water Co...............ooooiiiiiii... 2,186 171,951
Thrifts & Mortgage Finance — 1.3% California Water Service Group............coovvviinnnn. 3,118 161,731
Axos Financial Inc.®. ... 3,208 121,519 Middlesex Water Co...........cccvvveeeeeeiiiiii .. 1,050 93,397
Blue Foundry Bancorp® ... 1,869 23,587 SIW GIOUD. ..o 1,658 97,822
Columbia Financial Inc.®@® ..., 2473 46,863 524,901
Essent Group Ltd. ... 6,594 267,255 Wireless Telecommunication Services — 0.1%
Federal Agricultural Mortgage Corp., Class C,NVS........ 560 57,361 Gogo Inc.@®) 3,977 73,217
Flagstar Bancorp. Inc......................... 3,022 106,677 Shenandoah Telecommunications Co. .................... 2,962 59,832
Kearny Financial Corp./MD.............coooiiiiiininnn. 5,116 60,676 Telephone and Data Systems INC. ..........ovvveeveenn.. 5,906 108,198
Merchants Bancorp./IN. ... 1,578 37,115 United States Cellular Corp.®............cccccociiini.. 871 25,067
MGIC Investment Corp. ..........oovvieiiiiiiiiaans 19,345 252,646 m
Mr Cooper Group Inc.® ... 4,469 200,971 _—
New York Community Bancorp. Inc........................ 27,865 257,473 Total Common Stocks — 99.8%
NMI Holdings Inc., Class A®)............................. 5,243 96,366 (Cost: $228,949,608) .. ... . ..ot 199,639,924
Northfield Bancorp. Inc. .............ooooiiiiiiis. 2,806 36,730 -
PennyMac Financial Services Inc. ........................ 1,843 89,496 Short-Term Investments
Provident Financial Services Inc. ......................... 4,581 101,377
Radian Group ING. ....................cccoeiieiiii 10,720 229,301 Money Market Funds — 11.2%
Rocket Companies Inc., Class A®). ....................... 8,167 72,278 BlackRock Cash Funds: Institutional, SL Agency Shares,
TFES Financial COom. ... .vvveoveeeoeeeeoeeeeee 3,158 47338 0.38%O®© 22,100,871 22,100,871
TrustCo Bank Corp. NY ... 786 24,484
UWM Holdings Corp.® .................................. 5,321 19,741
Walker & Dunlop InC. ........coooiiiiii 1,765 211,376
WSFS Financial Corp. .........ooviviiiiiiiiiii e, 3,444 138,001

2,498,631
Tobacco — 0.1%
22nd Century Group Inc.®® ... 9,503 18,151
Turning Point Brands Inc. ... 857 26,901
Universal Corp./VA ... . 1,485 85,907
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Schedule of Investments (continued) iShares® Morningstar Small-Cap ETF
April 30, 2022 (Percentages shown are based on Net Assets)

Security Shares Value

Money Market Funds (continued) Non-income producing security.
BlackRock Cash Funds: Treasury, SL Agency Shares, Al or a portion of this security is on loan.

)
)
0.34%O 250,000 $ 250,000 ©  Affiliate of the Fund.
P ) Annualized 7-day yield as of period end.
)

22,350,871 © All or a portion of this security was purchased with the cash collateral from loaned

Total Short-Term Investments — 11.2% securities.

(Cost: $22,350,638) ...........ovviiii i 22,350,871
Total Investments in Securities — 111.0%

(Cost: $251,300,244) ..........ooiviiii i 221,990,795
Other Assets, Less Liabilities — (11.0)% ............................ (22,019,575)
Net Assets —100.0%..........ovveiiiie i $ 199,971,220
Affiliates

Investments in issuers considered to be affiliate(s) of the Fund during the year ended April 30, 2022 for purposes of Section 2(a)(3) of the Investment Company Act of 1940,
as amended, were as follows:

Capital

Gain

Change in Distributions

Unrealized Shares from

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

Affiliated Issuer 04/30/21 at Cost  from Sales Gain (Loss) (Depreciation) 04/30/22  04/30/22  Income Funds

BlackRock Cash Funds: Institutional, SL

Agency Shares ............ccoovviiiiinin, $13,795,424 $8,316,949@ § — $ (10871) $ (631) $22,100,871 22,100,871 $203,495®) §$ —
BlackRock Cash Funds: Treasury, SL Agency

Shares .......oooviiiiiiiii 260,000 — (10,000)® — — 250,000 250,000 203 —

$ (10871) § (631) $22,350,871 $203698 $ —

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

payments to and from borrowers of securities.

Derivative Financial Instruments Outstanding as of Period End

Futures Contracts
Value/
Notional Unrealized
Number of  Expiration ~ Amount  Appreciation
Description Contracts Date (000)  (Depreciation)
Long Contracts
S&P Mid 400 E-Mini INAEX . . ...t 1 0617/22 § 250 § (12,019
Derivative Financial Instruments Categorized by Risk Exposure
As of period end, the fair values of derivative financial instruments located in the Statements of Assets and Liabilities were as follows:
Equity
Contracts
Liabilities — Derivative Financial Instruments
Futures contracts
Unrealized depreciation on fUtUres CONMTACIS(®) ..., ... .. e e e e $ 12,019

@ Net cumulative unrealized 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 eamings (loss).
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For the period ended April 30, 2022, the effect of derivative financial instruments in the Statements of Operations was as follows:

Equity
Contracts
Net Realized Gain (Loss) from:
FUBUTES CONIIACES . . . .ottt ettt et e $(70,163)
Net Change in Unrealized Appreciation (Depreciation) on:
FUBUTES CONIIACES . . . ..ottt ettt e e e ettt et e e e ettt e e e $(13,104)
Average Quarterly Balances of Outstanding Derivative Financial Instruments
Futures contracts:
Average notional value of CONMTACES — IONG . ... ... .o e e e e $413,721

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

Fair Value Hierarchy as of Period End

Various inputs are used in determining the fair value of financial instruments. For a 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 Fund’s financial instruments categorized in the fair value hierarchy. The breakdown of the Fund’s financial instruments into major
categories is disclosed in the Schedule of Investments above.

Level 1 Level 2 Level 3 Total
Investments
Assets
COMMON SHOCKS . . . .. vttt et $199,639,924 §$ — 3 —  $199,639,924
Money Market FUNGS . . ... e 22,350,871 — — 22,350,871
$221,990,795 § —  $ —  $221,990,795
Derivative financial instruments®
Liabilities
FUUIES CONIACES. . . ...\t e e $ (12019 § — 5 — $ (12,019

@ Derivative financial instruments are futures contracts. Futures contracts are valued at the unrealized appreciation (depreciation) on the instrument.

See notes to financial statements.
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Schedule of Investments

iShares® Morningstar Small-Cap Growth ETF

April 30, 2022 (Percentages shown are based on Net Assets)
Security Shares Value Security Shares Value

Common Stocks Banks (continued)
Lakeland Financial Corp.............coooiiiiiiiiinn. 2,497 § 181,832
Aerqspace & Defense - 13% @ Live Oak Bancshares Inc.® .............................. 6,949 294,151
e R NI o 009 8 I Mela Financal GroupInc.............occcoccocccccce 4514 197036
T ' ! Metropolitan Bank Holding Corp.® ....................... 1,508 134,287
BWX Technologlgs INC. .o 8,546 443,708 National Bank Holdings Corp., ClassA.................... 2,207 80,578
Byrna Technologies Inc.®® .. ... 3,416 20,223 Origin Bancorp Inc 2886 108744
Curtiss-Wrght Corp. ..., 3217 468,316 Pinnacle Financial Partners Inc. ...............cccovevn... 6,874 533,079
Hexcel Corp. ... . SR AR ILETENRIRES 18,066 982,068 POPUIAN INC. oo 7739 603,565
Kratos Defense & Sec(:)nty Solutions Inc.@................ 26,698 405,009 Seacoast Banking Corp. of Florida. ... 8.858 287,885
Mercury Systems Inc. ... oo 3,986 2223719 SorisFirst BanCSNareS INC. ..................cvcveve.... 10,501 843,440
SplrltAeroSystems (I;I)oldmgs Inc., ClassA................. 7,666 322,279 Silvergate Capital Corp., Class A® ..................... 6546 765,620
Tflurnph Grot:Ip Inc. L @) 7,951 179,215 Southside Bancshares Inc............................. 2,894 113,416
Virgin Galactic Holdings Inc. ... 38437 __ 287893 gionk Yards BANCOM. ING..... ..o 3,023 168,042
3,995,537 Triumph Bancorp. Inc.® ... 3,539 245748
Air Freight & Logistics — 0.2% UMB Financial Corp................cc.oeeueeeiaenann... 3,243 292,454
Forward Air Corp. . ... .o 3,011 291,977 United Community Banks INC./GA ........................ 8,943 269,542
Hub Group Inc., Class A® ..., 4133 217572 Veritex Holdings INC. .. .....vvveeee et 3,973 130,513
569,549 10,505,631

Airlines — 0.2% Beverages — 0.6%
Allegiant Travel Co.® .. ................................. 3,260 505,919 Boston Beer Co. Inc. (The), Class A, NVS@®_ ... 2,019 757,125
Frontier Group Holdings Inc.®® ......................... 1,972 20,923 Celsius Holdings INC.®...........oooiieieee i, 8,226 427,752
Sun Country Airlines Holdings Inc.®...................... 6,735 185,280 Coca-Cola Consolidated INC. . v vv oo 616 271,964
712,122 Duckhorn Portfolio Inc. (The)® ........................... 6,663 129,395
Auto Components — 1.1% MGP Ingredients Inc. ... 2,672 244,034
Dorman Products Inc.® ... 4,047 399,520 National Beverage COrp. ............oooevvevininnannn.. 2,287 100,811
Fox Factory Holding Corp.® ............................. 9,050 741,014 Zevia PBC, Class A@®) ... 2,691 9,257
Gentherm Inc.® ... 7,162 482,862 1,940,338

LClIndustries .........c.coovi 2,523 245,538 Biotechno'ogy —8.2%

Luminar Technologies Inc.®®)........................... 48,676 602,122 4D Molecular Therapeutics IN.®.......................... 5264 62,694
Patrick Industries Inc........................ 2,025 126,056 ACADIA Pharmaceuticals Inc.@ ... 25308 466,680
Stoneridge Inc.®® ... 2,036 40,130 Acumen Pharmaceuticals Inc.® .......................... 2,165 8,357
Visteon Corp. @) 6,022 630,564 Agenus INC.® ... 15,811 29,250
XL Fleet Corp. ... 20,684 28,958 Agios Pharmaceuticals Inc.®). ... 7,200 158,184
XPELInc.® ... 3,568 154,387 Alaunos Therapeutics Inc.®® . ........................... 28,188 14,979
3,451,151 Albireo Pharma Inc.®® . 4,220 134,280
Automobiles — 0.4% Aldeyra Therapeutics Inc.® .............................. 11,392 34,973
Arcimoto Inc.@® 6,485 21,790 Alector Inc.® ... 12,516 120,154
Harley-Davidson Inc..................oooiiii i, 13,545 493,715 Alkermes PLC® .. 34,820 1,004,557
Thor Industries INC. ............covveeiiiiiiiieinn 5,141 393,543 Allakos Inc.®. ... 7,533 28,399
Winnebago Industries InC...................coooooiin.. 2,988 158,902 Altimmune Inc.@® 3,815 17,244
Workhorse Group Inc.®®............................... 31,106 93,629 Amicus Therapeutics Inc.® .............................. 53,982 382,193
1161579 AnaptysBio Inc.®® 2,524 59,062
Banks — 3.3% Anavex Life Sciences Corp.® .. 16,505 141,778
Allegiance Bancshares Inc................................ 2,292 93,651 Anika Therapeuncs.lnc.‘a) -------------------------------- 3,115 67,066
Ameris BanGOMD. ... 7,581 316,128 Apelis Phammaceuticals ING.®..............o.ooois 19,145 833,382
Banc of California Inc...................................... 4,928 88901 Arbutus Biopharma Corp. @' ... 19,637 45,754
Bancorp. IC. (The)@ ......vooveoeeoeeeeee 8,903 202,009 Arcus Biosciences Inc.(f) ................................. 9,800 237,258
Byline Bancorp INC. ..o 1,733 40,656 Arrowhe.zad Pharmgceutlcals Ine.® o 22,686 932,621
Community Bank System INC. .............co..vvvvvennn.. 3,79 244,462 Atara Biotherapeutics |nc.(aL ----------------------------- 19,250 122,430
ConnectOne Bancorp. INC. .........................o..... 4,231 117,876 Atossa Therapeutics '”i-(a)( TP TP 26,810 21,078
Eastern Bankshares Inc. ................................ 24060 460990 AvidBiosenvices Inc.® 13,327 179,381
FB Financial COp. .. ... 3,997 154004~ Avdity Blosciences INo ..o 9,208 131,674
First BanCorp./Puerto Rico...................c........... 26,860 365,565 Avita Medical In(:..(a)( L e 5,584 34,062
First Bancshares INC. (The)............vvovveeeeieeeri 2,008 64,638 Bleam Therapeutics Inc.®® ... 9,724 364,942
First Citizens BancShares Inc./NC, ClassA ............... 1,796 1,148,326 B!oAtIa Inc.®....... AR 1,828 6,361
First Financial Bankshares Inc. .......................... 27700 1107446  BioCrystPhamaceuticals Inc.®............ 38,680 369,337
Glacier Bancorp. INC..................ccocorveioiri.. 13,205 604,261 Blueprint Medicines Corp.®................oooove. 12,671 739,353
HarborOne Bancorp INC. ..o 7,291 97,626 Bolt Biotherapeutics Inc.® 2,547 3,973
Hilltop Holdings INC.....................ocooiii. 6,244 159,160 C4 Therapeutics Inc.........oovovii 7,902 67,720
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(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Biotechnology (continued) Biotechnology (continued)

CareDx Inc.®® ... 11,369 346,072 Nurix Therapeutics Inc.® ......................coo. 8,568 94,848
Caribou Biosciences Inc.@® .. 2,767 20,476 Ocugen Inc.@® 42,577 93,244
Catalyst Pharmaceuticals Inc.® .......................... 11,258 85,786 Organogenesis Holdings Inc., Class A® .................. 13,543 87,217
Celldex Therapeutics Inc.® .............................. 9,988 305,133 PDS Biotechnology Corp.® ...l 5,639 31,184
CEL-SCI Corp.®®) 4,454 12,738 Pieris Pharmaceuticals Inc.®....................o.o ... 7,166 20,065
ChemoCentryx Inc.® ................................... 10,600 195,676 Precigen Inc.® ...l 9,692 12,890
Chimerix Inc.® ... 6,615 29,106 Precision BioSciences Inc.® ............................. 10,638 21,170
Clovis Oncology Inc.®®) . ... 15,004 30,008 Prometheus Biosciences Inc.®@® .. ... 2,222 58,439
Coherus Biosciences Inc.® ............................. 6,139 55,497 Protagonist Therapeutics Inc.®........................... 9,61 87,364
Crinetics Pharmaceuticals Inc.®.......................... 8,340 169,469 Prothena Corp. PLC® ... 3,236 94,362
CRISPR Therapeutics AG®® ..., 5,870 291,269 PTC Therapeutics Inc.®® ... 15,179 536,274
Cue BiopharmaInc.®.................................... 6,592 26,104 Radius Health Inc.® ..................................... 10,276 70,288
Curis Inc.® . ... 16,236 14,835 Recursion Pharmaceuticals Inc., Class A®® ... ... 5,603 34,739
Cytokinetics Inc.® ... 18,037 719,135 REGENXBIOInC.® .. ... 8,133 225,772
CytomX Therapeutics Inc.®.............................. 5,370 9,183 Relay Therapeutics Inc.@® . _............................ 16,523 393,743
Deciphera Pharmaceuticals Inc.®® . ..................... 9,133 92,426 REVOLUTION Medicines Inc.® .......................... 6,642 132,641
Denali Therapeutics Inc.® ............................... 19,911 473,882 Rigel Pharmaceuticals Inc.® ............................. 37,017 87,360
DermTech Inc.®® ...l 5,376 45,965 Rocket Pharmaceuticals Inc.@ ........................... 3,157 32,454
Design Therapeutics Inc.®............................... 1,269 15,152 Rubius Therapeutics Inc.®............................... 3,971 6,592
Dynavax Technologies Corp.®® .. ....................... 24,198 213,668 Sage Therapeutics Inc.® ................................ 5,015 158,073
Editas Medicine Inc.® ................................... 14,622 193,595 Sangamo Therapeutics Inc.® ............................ 14,787 61,366
Enanta Pharmaceuticals Inc.® ........................... 1,914 123,262 Sarepta Therapeutics Inc.®.............................. 18,719 1,353,758
Enochian Biosciences Inc.® ............................. 3,280 25,223 Scholar Rock Holding Corp.® ............................ 5,706 40,341
Epizyme Inc.® ... 31,602 20,396 Selecta Biosciences Inc.® ... 6,117 4,687
Evelo Biosciences Inc.® ... ... 2,754 6,802 Seres Therapeutics Inc.® ................................ 4972 23,518
Exelixis Inc.@ ... 68,004 1,519,209 Shattuck Labs Inc.® ... 5,967 22,913
Fate Therapeutics Inc.® ................................. 17411 497,258 Sorrento Therapeutics Inc.®® ... 65,486 98,884
FibroGen Inc.®® ... . . 6,098 56,711 Spero Therapeutics Inc.® . ............................... 6,205 30,156
Fortress Biotech Inc.®® ... 15,697 17,267 Stoke Therapeutics Inc.® . .............................. 3,314 47 854
G1 Therapeutics Inc.@® ... 3,037 15,610 Surface Oncology Inc.®® . ... 4,275 9,063
Geron Corp.@® 30,167 42,535 Sutro Biopharma Inc.® ... 4,259 25,597
Global Blood Therapeutics Inc.®® . .................... 6,482 198,997 Syndax Pharmaceuticals Inc.®........................... 9,806 164,447
Gritstone bio Inc.® ... 11,769 30,482 TG Therapeutics Inc.®®_ ... 28,447 197,422
Halozyme Therapeutics Inc.®............................ 30,229 1,206,137 Travere Therapeutics Inc.® ........................... 11,117 279,370
Heron Therapeutics Inc.@®_............................ 22,256 100,597 Twist Bioscience Corp.@ .. .........ooiiiiiiiia 11,583 334,054
Homology Medicines Inc.® .............................. 4,835 8,026 Ultragenyx Pharmaceutical Inc.®® ... ... ... ... 14,662 1,036,457
Ideaya Biosciences Inc.® ................................ 7,004 67,168 Vanda Pharmaceuticals Inc.®............................ 12,115 120,181
Immuneering Corp., Class A®@® ... . ... 1,698 8,439 Vaxart Inc.®@® 16,543 57,570
ImmunoGen Inc.® ... 42,972 207,555 Veracyte Inc.® ... 15,309 313,375
Inhibrx Inc. @ .. 2,186 34,648 Verastem InC.@. .. ... 12,062 17,128
Inmune Bio Inc.@® ... 2,479 18,642 Vericel Comp.@ ... i 10,101 287,879
Insmed InC.®. ... 25,413 558,324 Viking Therapeutics Inc.®. ............................... 8,342 19,854
lonis Pharmaceuticals Inc.®® ... ... 30,373 1,116,511 Vir Biotechnology Inc.®.................................. 15,780 321,123
lovance Biotherapeutics Inc.® ........................... 29,414 445622 VistaGen Therapeutics Inc.® ...t 38,835 49,320
IVERIC bio Inc.® .. ... 23,229 321,722 Xencor Inc.® ... 12,605 314,873
Karyopharm Therapeutics Inc.®.......................... 6,118 37,320 Y-mAbs Therapeutics Inc.® .............................. 4,200 35,280
Keros Therapeutics Inc.®................................ 1,365 72,359 25,967,986
Kodiak Sciences INC.@). . ... 7,188 43,272 Building Products — 1.6%

Krystal Biotech Inc.® ... 4413 67472 AAONINC. ..o, 8,883 432,957
Kymera Therapeutics Inc........................... 7,668 240,392 Armstrong World Industries Inc. .......................... 7,050 596,853
Lexicon Pharmaceuticals Inc.® ......................... 14123 25563 AZEK Co.Inc. (The)@ ...........oocooooeie. 24,056 510,949
Ligand Pharmaceuticals Inc.® ........................... 3,606 334,853 Gibraltar Industries Inc.® ... 4682 177,167
Lineage Cell Therapeuics Ine. @ 26,324 32,115 Hayward Holdings Inc.®® ... 8,874 141,097
MacroGenics Inc.®..................oooon 12,013 85,893 Insteel INdustries INC. .................ccccoovriiiiii. 2,059 87,343
Madriggl Pharmz(i:)euticals Inc.®. ... 1,272 89,040 JELD-WEN Holding Inc.®...........oooviiier i 9,308 193,513
MannKind Corp.® ... 53,871 168,616 Masonite International Corp.® ........................... 3,408 264,188
MeiraGTx Holdings .PLC(a) ------------------------------- 5426 55,834 PGT Innovations Inc.®...................oonn, 6,761 120,143
Mersana Therapeufios N6 ............ooooooovv 7370 25,648 Resideo Technologies Inc. ............................. 16,061 361,212
MiMedx Group Inc.® ... 8,767 34,630 Simpson Manufacturing Co. INC................ccooeeer... 9,337 967,967
Morphic Holding Inc.® ... 3,375 102,296 Tecnoglass INC.............coooviiiiii 4,49 100,396
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Security Shares Value Security Shares Value
Building Products (continued) Commercial Services & Supplies (continued)
UFP Industries Inc. ... 7,353 § 568,902 Brink's Co. (The)....oovv e 5,281 311,315
Zurn Water Solutions Corp..........c.ooviiiiiiiain... 15,650 488,593 Casella Waste Systems Inc., ClassA® ................... 10,816 889,508
5,011,280 Cimpress PLC® 2,662 134,458
Capital Markets — 1.8% Clean Harbors Inc.®).............oooiiii, 6,756 708,907
Affiliated Managers Group INC. ............ccceeeeeeere.. 4434 556,777 Driven Brands Holdings Inc.®® .. ........................ 11,909 332,142
Artisan Partners Asset Management Inc., ClassA ......... 7,971 256,188 Harsco Corp. @i 6,866 70171
Assetmark Financial Holdings Inc.®...................... 1,841 35,402 Kimball International Inc., Class B ....................... 4,256 32,686
B. Riley Financial INC..........ovveeeeeee e 2,024 91,404 MillerKnoll INC..........ooovii 7,685 243,845
Bridge Investment Group Holdings Inc., ClassA........... 2,889 54,255 Montrose Environmental Group Inc.® .................... 3,842 174,312
BrightSphere Investment Group INC. ... ................... 7,561 151,522 MSA Safety InC. ..o 4,767 575,329
CONEN & SHBEIS INC. ...\ 5,393 418,982 Shapeways Holdings Inc.® ........................... 3,106 5,901
Cowen Inc., ClasS A ... .ovooeeoee e 2,842 64,940 SP Plus Corp.‘a’ ......................................... 1,622 46,227
Evercore InC., ClasS A ... ooovoooo 2,658 281,084 Steelcase Inc., ClassA..........cooiiiiiiiieii i, 10,195 119,587
Focus Financial Partners Inc., Class A® .................. 6,617 261,041 Stericycle Inc.®® 8,431 423,152
Freedom Holding Corp. /NV@®)_ ... 3,586 168,291 U.S. Ecology Inc.® ... 2,717 130,389
GCM Grosvenor Inc., Class A .......ovoveoooo 4,166 34,370 UniFirst Corp./MA. .. ... 1,358 233,983
Hamilton Lane Inc., Class A .............................. 7,508 514,899 Viad Corp.........o 2774 90849
Houlihan Lokey InC...........cooiiiii 7,708 641,999 4,965,025
Interactive Brokers Group Inc., Class A ................... 11,715 697,745 Communications Equipment — 0.9%
Moelis & Co., Class A..........cooeiiiiii 4,657 206,119 Aviat Networks Inc.® ... 778 23,262
Open Lending Corp., ClassA®........................... 22,028 300,462 CalAmp Corp.® ... .. 4,154 22,722
Oppenheimer Holdings Inc., Class A,NVS ................ 884 28,482 Calix Inc.® ... 11,835 472,335
Piper Sandler Cos.............ccooiiiiiiii 1,531 176,034 Cambium Networks Corp.® ... 2,507 38,282
PJT Partners Inc., Class A ..., 3,248 214,336 Casa Systems Inc.®® ... 7,705 37,755
Runway Growth Finance Corp.® ......................... 1,424 20,463 Clearfield Inc.®. .. ... 2,497 145,400
StepStone Group Inc., Class A .........coovviieiinnenn. 10,408 266,653 Digi International Inc.® .................................. 4,100 77,572
Victory Capital Holdings Inc., Class A ..................... 2,176 58,730 Extreme Networks Inc.® ................................. 15,308 146,957
Virtus Investment Partners Inc. ...t 1,072 189,916 Harmonic Inc.® ... 21,976 182,401
WisdomTree Investments Inc. .................ooeeennt. 11,229 65,465 Infinera Corp.@ . ... . ... 21,998 169,165
5,755,559 Inseego Corp.@® . 9,048 25,787
Chemicals — 2.4% Lumentum Holdings Inc.® ............................... 8,073 655,608
Amyris Inc.@®) 41575 142,602 Viasat Inc.®® 16,030 590,064
Ashland Global Holdings INC. ... +......oovveoeee . 6,026 632,549 Viavi Solutions Inc.® ... 27501 394,364
Aspen Aerogels Inc.® ... 3,266 70,546 2,981,674
AVIENE COMP. -t 8,579 422,430 Construction & Engineering — 1.8%
Balchem Corp. ....vovi 6,966 858,211 Ameresco Inc., Class A® ................................ 6,659 335,880
Chase COMP.. ...t 903 76,177 APl Group Corp.® ... 25,646 475,990
Danimer Scientific Inc.®® ... 18,224 71,438 ArCOSaINC. ... 4,182 223,862
Element Solutions Inc. ............................... 31,997 659,778 Comfort Systems USAInC. ...t 5,165 436,029
GCP Applied Technologies Inc.®......................... 4779 149,917 Construction Partners Inc., Class A@® ... ... .. 8,823 227,722
Hawkins INC.............oovieiiii e 2,419 90,180 Dycom Industries Inc.®® ... 3,241 275,193
HBFUllEr Co.....vveeeeeee e 6,669 444,822 EMCOR Group InC. ..o 4,676 497,901
Huntsman Corp. ..o 23,353 790,966 Granite Construction InC..............oooviiiiiiiin.n. 3,604 106,859
Ingevity Corp.® ... 3,968 237,683 Great Lakes Dredge & Dock Corp.®...................... 4,487 61,965
INNOSPEC INC. ... 2,187 208,443 IES Holdings Inc.® ... 890 26,077
Intrepid Potash Inc.® ................................... 1,385 106,063 Infrastructure and Energy Alternatives Inc.® .............. 2,320 21,692
Kronos Worldwide Inc. ..................ccooiiiiiit. 1,807 27,503 MasTec Inc.® ... .. . 5,534 398,503
Livent Corp.@®) 34,804 743,414 MYR Group Inc.® ... 1,840 145,526
Loop Industries Inc.® ... 5,047 32,806 NV5 Global Inc.®®) . ... . 2,548 305,250
Quaker Chemical Corp. ..........coovviiiiiiiiiinnn. 2,879 468,442 Valmont Industries Inc................ooi 2,083 518,271
Sensient Technologies Corp. .............cooviiiiii .. 4,674 395,420 WillScot Mobile Mini Holdings Corp.® .................... 47,917 1,681,887
Stepan Co. ... e 1,989 203,097 5,738,607
Tronox Holdings PLC, ClassA............................ 14,770 254,044 Construction Materials — 0.4%
Valvoline InC. ... 14,120 426,848 Eagle Materials INC... ... oo 5’421 668,518
Zymergen Inc.®®) ... 3,466 5823 Summit Materials Inc., Class A® ......................... 16,304 455,753
7,519,202 1,124,271
Commercial Services & Supplies —1.6% Consumer Finance — 0.4% s
ACV Auctions Inc., Class A@®) ... 20,166 269,216 Atlanticus Holdings Corp.@ ..., 728 31333
Brady Corp., Class A NVS ... 3,867 173,048 FirstCash Holdings INC. ....................cccoooiii.. 3,19 254,977
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Consumer Finance (continued) Electrical Equipment (continued)
Green Dot Corp., Class A® .................oooeiini. 5,201 137,723 ENEISYS. . e 2,713 177,593
LendingClub Corp.®. ... 21,801 332,465 Eos Energy Enterprises Inc.®® . ........................ 8,311 17,619
LendingTree Inc.®........................ 2,484 197,279 Fluence Energy Inc., Class A@®) . ... ... 7,317 67,097
Moneylion Inc.® ... 19,659 40,891 FTCSolarInc.® . ... 2,833 7,932
NelnetInc., Class A. ... ... 2,068 169,721 FuelCell Energy Inc.® ................................... 78,827 321,614
1164,389 Romeo Power Inc.@®) 20,131 22,144
Containers & Packaging — 0.3% Shoals Technologies Group Inc., Class A@® ... .. 22,323 222,784
Graphic Packaging Holding CO. oo 28,649 624,548 TPI Composites Inc.‘a) ................................... 8,132 93,030
Myers IndUSHEs INC..............ovoverrsrenene, 3,898 85483 VioorCom 4593 __ 277,968
Pactiv EvergreenInc. ....... ... 5,402 53,264 2,952,270
Ranpak Holdings Corp.®® ... 8,782 132,433 Electronic Equipment, Instruments & Components — 2.7%
895,728 908 Devices Inc.@® . 3,609 64,060
Distributors — 0.0% Advanced Energy Industries Inc. ......................... 4,253 325,440
Funko Inc., Class A® .. 3318 54,050 Akoustis Technologies Inc.@® ... ... 11,206 49,755
- Alpine 4 Holdings Inc.®® ... 34,504 26,890
Diversified Consumer Services — 1.1% BadgerMeterInc................ooo 6,280 506,733
20 Inc. @) 16,452 164,191 BEIABN INC. ..o 3,906 201,667
American Public Education Inc.®........................ 1,773 34,467 Benchmark Electronics INC. .........oooeeiiiiiii o, 3,050 72,468
Carriage Services InC. ... 1,553 66,608 Coherent INC.@ .. ..o 5,326 1,426,835
Coursera Inc.®®) ... 18,108 340,611 CTS COMP.. e e 4,483 158,564
Duolingo Inc, Class A®®) ... 1,863 161,094 Fabrinet® ... ... 4,360 428,108
European Wax Center Inc., ClassA....................... 3,012 82,679 FARO Technologies Inc.® ............................... 3,905 133,903
frontdoor Inc.®® ... 8,638 267,000 Identiv INC.® ... 4,960 60,462
Grand Canyon Education Inc.® ......................... 2,943 282,440 Itron INC.® ... 9,739 465,329
Laureate Education Inc., Class A ......................... 16,685 189,041 Knowles Corp.®. ... . ... 6,937 128,473
Mister Car Wash Inc.®®). ... 8,187 117,893 Lightwave Logic Inc.®® . ............................. 21,899 248,992
OneSpaWorld Holdings Ltd.@®.......................... 12,544 125,942 LIEIFUSE INC. ..o 5,288 1,212,274
PowerSchool Holdings Inc., Class A® .................... 5,813 88,009 MicroVision Inc.@®). .. ... 35,613 115,030
Stride Inc.® ... 5,850 229,905 National Instruments Corp. ............................... 12,365 446,871
Terminix Global Holdings Inc.®........................... 26,039 1,194,930 nLight Inc.® ... 9,362 123,110
Udemy Inc.® ... 3,224 35,174 Novanta Inc.@®) ... 7,633 982,367
3,379,984 PAR Technology Corp.®® ... ... 5,454 180,200
Diversified Financial Services — 0.2% Rogers Corp.®.........ooooiiiiii 4,027 1,090,190
Cannae Holdings Inc.® ................................. 7,624 170,777 8,447,721
Jackson Financial Inc., Class A........................... 8822 373259 Energy Equipment & Services — 0.8%
544,036 Cactus Inc.,, Class A ... 12,737 635,958
Diversified Telecommunication Services — 0.6% ChampionX COI’p ......................................... 27,317 576,389
Anterix InC.@ 1,924 99,740 Core Laboratories NV® ... 10,014 260,364
Bandwidth Inc., Class A® ............................... 4,991 110,401 DMC Global Inc.® ... 4,146 82,879
Cogent Communications Holdings Inc...................... 4,465 261,202 Dril-Quip Inc.® ... 4,204 121,411
Globalstar Inc.®® ... 143,947 166,979 Oceaneering Intemational Inc.®.......................... 14,175 160,603
IDT Corp., Class B® ... 1,820 48,194 Patterson-UTI Energy InC.............cooiiiiii.t. 25,857 425,089
Iridium Communications Inc.® ........................... 28,431 1,015,271 TETRA Technologies Inc.&® ... 8,431 31,026
Liberty Latin America Ltd., Class A®...................... 4720 43613 Weatherford International PLC® ......................... 7,102 229,253
Liberty Latin America Ltd., Class C, NVS®................ 17,777 164,259 2,522,972
00malne.@ .. 4,696 60,297 Entertainment — 0.6%
1,969,956 Cinedigm Corp., Class A@® ... 29,792 20,738
Electric Utilities — 0.1% CuriosityStream Inc.® ... 5,423 11,009
MGE ENETGY INC. .- 2,989 232,753 IMAX COrp.®. ... 10,632 168,198
Otter Tail COMp. ..o 3,053 176,952 Liberty Media Corp.-Liberty Braves, Class C, NVS@....... 8,047 202,060
409,705 Madison Square Garden Sports Corp.® .................. 1,859 301,362
Electrical Equipment — 0.9% Sc!play Corp., Cla?as)(e)‘a’ ................................. 2,538 33,908
ACLty Brands ING. ... v 3.084 531,928 Skillz Inc., CllassA ................................... 55,855 114,503
American Superconductor Corp.@........................ 5,469 29,150 Wamer Mus'? Group qup., ClassA ... 24,7871 737,909
Array Technologies In¢.® ............................... 25,808 168,657 World Wrestling Entertainment Inc., Class A............... 6,085 355,303
AZZINC.. ..ot 1,641 74,895 1,944,990
Blink Charging Co.@® ... ............................... 7,816 149,286 Equity Real Estate Investment Trusts (REITs) — 6.6%
Bloom Energy Corp., Class A@ 31,819 590,561 Acadia Realty Trust............ccooi 7,937 166,042
ENcore Wire COrp. ......o.verees e 1,773 200,012 Agree Realty Corp. ... 6,822 463,350
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Equity Real Estate Investment Trusts (REITs) (continued) Food & Staples Retailing — 0.7%
Alexander & Baldwin Inc.................ooo 15,648 331,738 Casey's General Stores InC................cooeviiinnn. 3,333 § 670,933
Alexander's INC. ........ooviiiiii 197 48,889 Grocery Outlet Holding Corp.®........................... 5,912 199,057
American Assets TrustINC. .........ooveeeeiiei i 4570 167,262 Performance Food Group Co.@® ... ................ 20,381 1,003,764
American Campus Communities Inc. ..................... 10,868 702,834 PriceSmartInc. ... 2,584 205,299
Apple Hospitality REITInC. ... 217,570 487,713 2,079,053
Brandywine Realty Trust ...t 10,934 127,600 Food Products — 1.6%
Brixmor Property Group InC.................oooiit. 20,830 528,665 Beyond Meat Inc.@® ... 12,966 478,186
CatchMark Timber Trust Inc., ClassA..................... 4,454 36,567 Calavo GrOWETS INC. « . oo oo oo 1,287 46,641
Centerspace. . ..........oouiiuiiiii 1,539 141,988 Freshpet Inc.@® ... 9,337 871,609
Chatham Lodging Trust® ......................o 3,915 56,219 Hain Celestial Group Inc. (The)®......................... 8,711 292,167
Community Healthcare TrustInc. ......................... 5,062 186,383 Hostess Brands INC.@) ..............vviueeiiieeii, 13,404 304,137
Corporate Office Properties Trust......................... 8,194 218,698 J&J SNACK FOOUS COMP. .+ vvv e 1615 241,765
Cousins Properties InC. ............cooiiiiiiiiiiii.n. 13,214 474,383 John B Sanfilippo & SONINC. .......eeveeeiieeiei 589 45,730
CTORealty Growth Inc............................... 1,288 82,136 Lancaster Colony COM. ................cccccvveeeennnn, 2,231 346,206
DiamondRock Hospitality Co.® .......................... 15,005 159,353 Mission Produce Inc.@ . 3,158 40,170
DigitalBridge Group Inc.®)...................... 40,341 280,773 Pilgrim's Pride Corp.2) ................ocoiii 4,276 121,225
Douglas EmmettInc..............coooii 15,477 455,952 Post Holdings INC.® ... 6,456 480,262
EastGroup Properties INC................ooooii, 8,740 1,638,750 Sanderson Farms INC. .............coooeiiiiiin. 2,645 500,884
EPR Properties............ccoooiiiiiii 9,363 491,745 S€AD0AIA COP. ... e e 25 105,625
Equity Commonwealth® ................................. 7,855 205,722 Simply Good Foods Co. (The)® ..........covoierei. 18243 759,821
Essential Properties Realty Trust Inc. ..................... 15,864 380,736 Sovos Brands Inc.® .. 5,341 80,649
First Industrial Realty TrustInc............................ 16,893 979,794 Tattooed Chef Inc.@® 9,623 76,888
Four Corners Property Trust Inc........................... 8,954 245,877 Tootsie Roll Industries INC. ............................... 1,835 64,280
Gladstone Land Corp........oovviiiiiii i 3,192 116,189 Vita Coco Co. Inc. (The)@®. ... 2432 26,411
Global Medical REITING............cooooiiiiin, 6,159 90,907 Vital Farms Inc.@®) 5,134 59,041
Global NetLease INC............ccooviiiiiiine. 7,355 103,191 Whole Earth Brands InC.® .. .. oo oo 4,454 30,777
Healthcare Realty TrustInc..................coiin. 10,547 285,613 4972474
Healthcare Trust of America Inc., Class A ................. 21,861 665,886 _— o
. . Gas Utilities — 0.1%
Hudson Pacific Properties Inc........................o.. 12,782 297,565 Chesapeake Uilities Corp 2141 267989
Independence Realty TrustInc......................... ... 23,891 661,269 T T T T ' E——
Innovative Industrial Properties Inc........................ 5,850 845,851 Health Care Equipment & Supplies — 6.4%
Kite Realty Group Trust ................cooveiniinns. 14,884 331,913 Accuray Inc.®® 9,039 24,044
LXP Industrial Trust. ........................ 19,592 245,880 Alphatec Holdings Inc.® ................................. 14,520 157,542
National Storage Affiliates Trust .......................... 17,601 996,217 AngioDynamics Inc.®. ... 8,334 175,431
NETSTREIT COrp. ..o 8,584 185,586 Artivion InC.@) .o 3,104 62,980
NexPoint Residential TrustInc. ........................... 2,511 223,881 Asensus Surgical Inc.®® 50,459 22,873
Outfront Media Inc. ..............ooiiiiiiii 13,164 336,998 Aspira Women's Health Inc.®® ... 12,598 8,017
Pebblebrook Hotel Trust® ...l 17,530 428,083 AtriCUre INC. B . 9,883 513,224
Physicians Realty Trust ... 17,034 291,963 AIION COMP. e 179 112,165
Piedmont Office Realty Trust Inc., ClassA ................ 8,539 137,478 Avanos Medical Inc.® 4,326 126,146
Plymouth Industrial REITInc..............oooiiiiint, 3,831 92,404 Axogen Inc.® .. 9,021 65,312
PS Business Parks Inc. ...l 1,960 366,912 AXONICS INC. @) 9,969 516,594
Rayonier INC. 19,247 831,470 BioLife Solutions InC.® ... 6,436 81,544
Retail Opportunity Investments Corp. ..................... 10,778 200,794 Cardiovascular Systems Inc.® ........................... 8,823 164,990
RPTRealty...............ooooo 6,144 81,654 Cerus Corp.® ... 36,940 170,663
Ryman Hospitality Properties Inc.®...................... 5,183 484,507 ClearPoint Neuro InC.®).............ccocoeveeeiiiii 3,643 31,221
Safehold InC. ... 3,063 131,432 CONMED COrp. «vvveeee e 6,296 837,116
Service Properties Trust.................................. 12,338 100,185 CryoPort Inc.® ... . 10,600 239,136
SITE Centers COMp......vvvveiiieieci e 15,825 251,617 Cutera INC.® ... 3,509 190,574
Spirit Realty Capital Inc...............ooooiiiin, 10,879 472,692 CVRXINC. @ 1,536 9,569
STAG Industrial InC..............ooooo 21,469 801,223 EargoInc.® ... ..l 4,774 18,046
Tanger Factory Outlet Centers Inc......................... 7,370 118,878 Enovis Corp.® ... .. 6,514 422,563
Terreno Realty Corp..........ooooiiiiiii 16,233 1,180,951 Envista Holdings Corp.®................................. 23,178 918,312
UMH Properties InC. ... 6,535 153,703 Establishment Labs Holdings Inc.®® _................... 4721 334,058
Uniti GI’OUp NG 21,334 264,328 Figs Inc., Class A@O® 7,907 123,824
Universal Health Realty Income Trust..................... 1,217 61,081 Glaukos Corp.@® ... ... 10,091 477,203
Urban Edge Properties. ..............cooiiiiiiiiiinn 9,846 184,022 Globus Medical Inc., Class A@ .. ......................... 17,009 1,126,336
Urstadt Biddle Properties Inc., ClassA.................... 2,074 35,984 Haemonetics Corp.® . ................................... 5,076 257,201
21,107,476 Heska Corp. @ . ... 2,318 254,609
ICU Medical Inc.®® .. ... 2,729 583,979
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Health Care Equipment & Supplies (continued) Health Care Providers & Services (continued)
Inari Medical Inc.® ... 6,875 554,812 HealthEquity Inc.® ... 8142 $ 507,409
Integer Holdings Corp.® ................................. 3,998 300,530 Innovage Holding Corp.@®) ... 3,942 18,094
Integra LifeSciences Holdings Corp.® .................... 15,682 959,111 Invitae Corp.@. ... 22,628 120,155
Intersect ENT Inc.® ...l 3,780 103,459 Joint Corp. (The)@..........oo 3,107 94,826
iRhythm Technologies Inc.®® . _...................... 6,336 781,672 LHC Group Inc.® ... 3,553 589,265
Lantheus Holdings Inc.®................................. 14,577 968,059 MEDNAX InC.® ... 7,882 145,975
LeMaitre Vascular Inc. ..o 4,164 179,926 ModivCare Inc.® ... 1,399 145,454
LivaNova PLC® .. ... 11,471 879,367 OPKOHealth Inc.®. ... 26,557 71,704
Meridian Bioscience Inc.® ............................... 6,135 156,995 Option Care Health Inc.® . .............................. 29,720 888,034
Merit Medical Systems Inc.®............................. 10,936 678,141 Owens & Minorinc............cooiiiiiiieiie 6,538 232,034
Mesa Laboratories InC...............oooi i 1,127 240,761 Pennant Group Inc. (The)® .............................. 5911 96,881
Natus Medical Inc.® . .................................. 3,876 128,955 PetlQINC.® ... 5,748 114,385
Neogen Corp.@ ... . .. i 23,207 612,665 Privia Health Group Inc.®................................ 5,714 125,651
Nevro Corp.® ... .. 7,512 463,415 Progyny Inc.@® 14,907 573,174
NuVasive INc.®. ... 4,380 225,307 RIRCMING.® .. 28,720 646,774
omnicell InC.® ... 9,455 1,032,202 RadNet Inc.® ... ... 10,010 195,195
OraSure Technologies Inc.® ............................. 15,924 97,773 Select Medical Holdings Corp...........cccovvveiiii.n. 9,528 215,428
Ortho Clinical Diagnostics Holdings PLC®)................ 24,499 431,427 Signify Health Inc., Class A®@® ... 5,109 70,504
Orthofix Medical Inc.®®) ... .................... 4239 131,409 Surgery Partners Inc.@® ... 7,618 389,737
OrthoPediatrics Corp.® . ....................ooi . 2,990 134,789 Tivity Health Inc.® ... 6,124 196,764
Outset Medical Inc.® ................................... 8,841 308,374 U.S. Physical Therapy INC. ............cccoeieinenan.... 2,774 287,858
PROCEPT BioRobotics Corp.‘a’ .......................... 1,476 52,487 10,808,939
Pulmonx Corp.® ... ... 7478 180,220 Health Care Technology — 1.2%
Retractable Technologies Inc.®® ... ............... 2,478 9,491 American Well Corp., Class A@® ... 41,866 131,040
RXSight Inc.® ... 1538 18,871 Certara Inc.®®) ... 22,331 409,774
SeaSpine Holdings Corp.® .............................. 7,121 66,296 Convey Health Solutions Holdings Inc.®®)................ 2721 13,850
Senseonics Holdings Inc.® ... 87,717 122,804 Doximity Inc., Class A® ... 19,928 794,529
Shockwave Medical Inc.® .............................. 7,591 1,147,228 Evolent Health Inc., Class A®@ . ........................... 7,109 195,640
SI-BONE Inc.®@® 5,917 118,222 Health Catalyst Inc.@®) ..., 11,167 185,819
Sientra INc.® ... 12,083 17,158 HealthStream Inc.@ ... o 3,347 63,928
Sight Sciences Inc.® ... 2,187 15,265 Inspire Medical Systems Inc.@ ........................... 5885 1,210,898
Silk Road Medical Inc.® .............................. 7467 261,718 OptimizeRx Corp @ .. .. 3,807 107,015
STAAR Surgical Co.® ... 10,260 585,743 Phreesia Inc.@ ... . 11,042 252 641
Stereotaxis INC.7) ..o 9,782 24,455 Schrodinger INC.@® ... 10,141 250,685
Surmodics INC.® ... 2,985 15400 Simulations Plus Inc...................................... 3,347 156,171
Tactile Systems Technology Inc.®........................ 4,316 72,854 Tabula Rasa HealthCare Inc.® .. ... 5507 18,558
TransMedics Group Inc.®. ... 5,944 124,586 o
Treace Medical Concepts Inc.® .......................... 2,476 48,530 . 3,790,548
g ’ 0
Vapotherm Inc.® ... 4,906 21783 Hotels, Restaurants & Leisure —4.6%
; ' ’ Accel Entertainment Inc.@®) ... 12,019 142,185
ViewRay Inc.® ... ... 32,971 88,033 ) ’ ’
Bally's Corp.®). ... 6,311 188,320
Zynex Inc.®) 4,654 29,646 )
_— BJ's Restaurants Inc.® .................................. 1,863 51,773
20,515,211 BOyd GAMINg COMP. ... ..o 17675 1,070,751
Health Care Providers & Services — 3.4% Century Casinos INC.®. .......................c.......... 5,898 61,752
1Life Healthcare Inc.®.......................... 36,626 258,213 Choice Hotels International Inc............................. 7,049 990,103
Acadia Healthcare Co. Inc.®® ......................... 8,295 563,065 Chuy's Holdings Inc.® ......................occoovoi.. 1567 39,191
Accolade Inc.® ... ... 12,392 68,899 Cracker Barrel Old Country Store ING....................... 1,594 176,918
AdaptHealth Corp.(a)(b) ................................... 20,874 264,265 Denny's Comp.@ ... 4,261 54,626
Addus HomeCare Corp.®. ..., 2,435 205,222 Dine Brands Global INC. . .+ v oo 1,592 114,130
Agiliti NGB ) 5,864 115,755 Dutch Bros. Inc.@® 5140 245538
Alignment Healthcare Inc.® ... 3224 30,983 Esports Technologies Inc.®® .......................... 698 2548
Amedisys Inc.®® ... 4,662 595,104 Everi Holdings INC.®). ... 19,642 340,985
AMN Healthcare Services Inc.®......................... 6,177 603,802 F45 Training Holdings Inc.®..._......................... 4574 40,205
Apollo Medical Holdings Inc.®® ... 8,159 297,640 First Watch Restaurant Group Inc.®...................... 1,966 25558
Aveanna Healthcare Holdings Inc.®...................... 9,153 26,727 Full House Resorts Inc.@ 3,644 32,978
Castle Biosciences Inc.® ... 5,053 112,884 GAN L. @ 8,855 33,029
CorVel Corp.(a) .......................................... 2,024 313,882 Golden Nugget Online Gaming Inc.®® ... 9,351 46,848
Covetrus InC. @ ... 12,835 177,123 Hilton Grand Vacations Inc.® ... 10,159 475,746
Encompass Health Corp...............oooooiiiiinn. 11,047 760,365 Hyatt Hotels Corp., Class A® ..................cccooo... 10,847 1,030,031
Ensign Group Inc. (The).............ooooois 8,052 646,817 Jackin the BoX INC...............ooooiereeiiiii 2,231 184,638
Hanger Inc.®..... ... 2,609 42,892
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Hotels, Restaurants & Leisure (continued) Insurance (continued)
Krispy Kreme Inc.®..................co, 6,363 84,501 HCIGroup INC. ..o 1,187 § 76,075
Kura Sushi USAInc., ClassA® .......................... 904 45,363 Kemper Corp. ..ot 5,764 266,066
Lindblad Expeditions Holdings Inc.®® .. ... ... .. 6,608 101,168 Kinsale Capital Group Inc.®).............................. 4,624 1,025,095
Marriott Vacations Worldwide Corp........................ 3,909 583,731 Lemonade Inc.®® ... ... 8,205 171,156
Monarch Casino & Resort Inc.® . ......................... 2,813 197,332 National Western Life Group Inc., ClassA................. 188 37,367
Noodles & Co.® ... ... ... 3,097 17,250 Oscar Health Inc., Class A®®) .. ... 5,083 37,411
ONE Group Hospitality Inc. (The)® ....................... 5,440 50,646 PrimericaInc..........oooviiii 4,455 577,190
Papa John's International Inc. ......................o. 6,954 633,162 ProAssurance COorp. ..........ooovviiiiiiiiiiii i 1,417 34,816
Planet Fitness Inc., Class A® ............................ 17,902 1,432,697 RenaissanceRe Holdings Ltd. .......................... 9,504 1,364,014
PlayAGS Inc.® ... ... 3,190 21,054 RLECOMD.. et 8,639 991,585
Portillo's Inc., Class A@® ... 4,595 95,714 Ryan Specialty Group Holdings Inc., Class A®............ 5,565 205,849
RCI Hospitality Holdings Inc. ..., 1,720 106,571 Selective Insurance Group InC. ...........ooeiiniiint. 5,283 435,108
Red Rock Resorts Inc., Class A .......................... 11,344 498,682 Selectquote Inc.®® 9,834 20,258
Rush Street Interactive Inc.®.......................c... . 11,582 73,546 Stewart Information Services Corp. ....................... 2,579 133,076
Ruth's Hospitality Group Inc. ..., 2,510 52,635 Trupanion Inc.® ... 7,387 469,961
Scientific Games Corp./DE, Class A® .................... 9,040 506,782 White Mountains Insurance Group Ltd. ................... 215 225,324
SeaWorld Entertainment Inc.® ........................... 4,665 314,608 6,587,256
Shake Shack Inc., Class A®® . ... 8,445 488,374 Interactive Media & Services — 0.8%
Six Flags Entertainment Corp.®.......................... 7,132 272,942 AngiIne.@® 16,280 71795
Texas Roadhouse INC. .........ccooveeiiiiiiiiiiiinnn. 10,115 832,768 Bumble Inc., Class A@®) ... 15,592 374,052
Wendy's Co. (The).........oooiriiniiiiiiii 21,564 426,105 Cargurus INC.2) ... 13,305 434,807
Wingstop INC......ooo 6,405 587,723 Eventbrite Inc., Class A® ... 6,159 65,162
Wyndham Hotels & Resorts Inc........................... 20,053 1,763,862 EverQuote Inc., Class A®@ . ... 2,187 30,356
Xponential Fitness Inc., Class A® ........................ 2183 45232 fuboTV Inc.@® .. 33,003 125,081
14,580,301 MediaAlpha Inc., Class A@®) ... 4616 68,040
Household Durables — 1.3% Outbrain Inc.® ... 940 8,460
Caveo Industries Inc.@. ... 1,847 436,354 QuinStreet INC.® .. ... 6,128 58,277
Cricut Inc., Class A®®) ... 7,752 90,078 TripAdvisor Inc.® ... 10,517 269,971
Dream Finders Homes Inc., Class A®® . ............... 1,395 24175 TrueCar Inc.® ... 10,896 39,008
Helen of Troy Ltd.®@® ... ... 2,919 626,155 VIMEo INC.®. ..o 33,585 342,231
Installed Building Products Inc. ........................... 5,037 405,327 YelpInc.®. ... 8,798 286,199
iRobot Corp.® . ... 3,301 167,196 Ziff Davis Inc.® . ... 4,470 394,969
Leggett & PlattInC. ..........cooeiiii 11,326 403,545 ZipRecruiter Inc.® ... 2,652 59,697
LGl Homes Inc.@® .. ... . 2,883 270,166 2,628,105
Lovesac Co. (The)(a)(") ................................... 2,929 128,407 Internet & Direct Marketing Retail — 0.6%
Purple Innovation Inc., Class A@®) ....................... 12,253 50,482 1-800-Flowers.com Inc., Class A® ...................... 3,889 39,668
Skyline Champion Corp.® ............................... 11,407 582,213 1847 Goedeker InC.@ .. 11,425 14,510
Snap One Holdings Corp.®®.......................... 3,151 37,655 stdibs.com Inc.® ... 1273 9,624
Sonos Inc.@® 27,499 627,527 CarParts.com Inc.@® 6,811 40,798
Traeger Inc.®™ ... 2571 15,436 Duluth Holdings Inc., Class B®).......................... 1,742 21,340
Vizio Holding Corp., Class A@® ... ................. 7,783 56,349 Lands' End Inc.@ . .. 1,284 18,002
Vuzix Corp.(a>(b’ .......................................... 12,991 67,164 Liquidity Services |nc_(a)(b) ________________________________ 5‘693 82,093
Weber Inc., Class A®) .. ... 1,602 14,066 Overstock.com Inc.@® 9,292 311,840
4,002,295 PetMed ExpressInc............cooiiiiiiii 1,743 38,172
Household Products — 0.3% Porch Group Inc.® ... ... . 16,582 61,353
Energizer Holdings Inc. ...................cococoii.l. 6,950 210,516 Poshmark Inc., Class A®® ... 7,856 86,730
Spectrum Brands Holdings Inc............................. 3,964 337,217 Quotient Technology Inc.® ............................... 10,104 53,652
WD-40 CO0. vttt 2,949 542,557 RealReal Inc. (The)® ..., 17,496 94,828
1,090,290 Revolve Group Inc.® ................... 8,521 360,097
Independent Power and Renewable Electricity Producers — 0.4% Shutterstock INC..........oooiii 4,994 378,146
Clearway Energy Inc., CIass A.......oooeeeeeeeeeeeeii 4,566 129,766 Stitch Fix Inc., Class A® ... 18,072 171,684
Clearway Energy Inc., Class C ............ooovveeenn.... 10,935 333,846 ThredUp Inc., Class A® 1,177 73,656
Ormat Technologies InC. .................coooooiiin.e. 5915 459,595 Xometry Inc., Class A®®) ... 1,522 49,952
Sunnova Energy International Inc.®® ... 19,952 344,571 1,906,145
1,267,778 IT Services — 3.2%
Insurance — 2.1% BigCommerce Holdings Inc., Series 1@................... 12,892 230,380
BRP Group Inc., Class A(a) ............................... 11,458 264,909 Brightcove |I’]C.(a) ........................................ 8,907 62,794
GoHealth Inc., Class A@®) ... 7487 5594 Cantaloupe INC.B) 12,669 69,299
Goosehead Insurance Inc., Class A.........ovvvvvenn... 4,286 246,402 Euronet Worldwide Inc.®® _............................. 11,370 1,383,160
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Security Shares Value Security Shares Value
IT Services (continued) Life Sciences Tools & Services (continued)
EVERTEC INC... . e 8,960 353,024 Pacific Biosciences of California Inc.®® ... ... 47,466 $ 300,934
Evo Payments Inc., Class A® ............................ 3,579 80,635 Personalis Inc.®®. ... 4,779 26,762
ExIService Holdings Inc.® ............................... 5,072 690,553 Quanterix Corp.® ... 7,332 162,697
Fastly Inc., Class A® . ................................... 22,953 364,953 Rapid Micro Biosystems Inc., Cass A@® ... .. ... 1,733 10,103
Flywire Corp.® ... ... 2,319 70,753 SeerInc., Class A®® 7,534 54,848
GreenBox POS@® ... 3,946 14,245 Sotera Health Co.®..................................... 21,216 432,382
Grid Dynamics Holdings Inc.® ........................... 9,812 136,583 Standard BioTools Inc.@® .. ................... 5,198 13,775
Hackett Group Inc. (The).............oooiiiiiin. 3,208 75,356 3,196,138
I3 Verticals Inc., Class A®®) ... 2,689 73,813 Machinery — 3.9%
Information Services Group Inc. .......................... 7,638 47,890 Agrify Corp.@®) 4554 13,161
International Money Express Inc.®...................... 7221 143600 Alamo GrOUP INC.........o..ovoeeeeeeeeeee 1,161 146,797
LiveRamp Holdings Inc.®................................ 14,734 461,469 Albany International Corp., Class A....................... 3,872 302,868
Margeta Inc., Class A®) ... 50,178 466,655 Altra Industrial Motion Corp................................ 5,665 220,935
Maximus Inc. ... 6,278 457,541 Astec INQUSHTIES INC. ...............cccooeriireiiiii, 2,555 99,901
Paya Holdings Inc., Class AR®Y 18,486 94,094 Blue Bird Corp.@®) ... 1,911 30,633
Paymentus Holdings Inc., Class A®® ... 2815 46616 Chart Industries Inc.®® ... 7660 1293161
Payoneer Global Inc.® .................................. 41,763 174,569 Columbus McKinnon Corp.NY ............oooveeeiin.... 3,321 117,729
Perficient Inc.®. ... 7,070 702829 Grang Co..........cvoeeeeeeee e 6,148 591,622
Rackspace Technology Inc.@® ... ... ... ... 5,749 56,858 Desktop Metal Inc., Class A® ..................ccciiii.. 20,168 70,790
Repay Holdings Corp.®®). ..., 15,933 213,184 Energy Recovery INC.® ... 8,177 151,438
Shift4 Payments Inc., Class A®® ....................... 11,09 582,096 Enerpac Tool Group COMp....................cvevee... 6,177 124,034
SolarWinds COrp. ... 4,429 54,787 ENPro Industries INC......................c...ooccoii. 2,098 195,555
Squarespace Inc., Class A®®) ... 5,982 119,461 ESCO Technologies Inc. .................................. 5,580 348471
SwitchInc., ClassA..............oooiiii 28,442 849,278 Evoqua Water Technologies Corp.@®) .. ................. 25942 1,081,522
TaskUS Inc., Class A®)................. 5,834 168,544 Federal SIgnal COMp............o..vovooeeeeeeeee. 6,997 238,108
Toast INC.@® 15,923 296,645 FIOWSEIVE COMP. ... eeeeeeeee e 11,425 373,712
TTEC Holdings InC. ... 3,960 202,288 Franklin Electric Co. InC. ......................oooieeee. 8,300 580,502
Tucows Inc., Class A®® . 2,025 116,680 GOrMan-RUPP CO. (THE) v eeeeee e 2,834 90,291
Verra Mobility Corp.. ... 27,490 385,685 Helios Technologies Inc. .........................oooe.e. 6,972 468,379
WEXINC. @ 6,041 1,004,256 Hydrofarm Holdings Group Inc.®® . ...................... 7,686 73,401
10,340,573 Ideanomics Inc.@®). ... 93,921 67,548
Leisure Products — 0.4% John Bean Technologies Corp. ..........ccoviiiiiinn... 6,805 802,241
Acushnet Holdings Corp..........ooovviiiiiiiiiininn.. 3,769 153,549 KadantInc...... ..o 2,500 462,500
American Outdoor Brands Inc.®.......................... 1,382 17,413 Lindsay COP. ..veeee e 2,347 317,197
AMMO Inc.®®) 18,662 75,581 Meritor InC.® . ... 6,033 216,645
Callaway Golf Co.@® . ... ... ... ... 25,163 552,076 Mueller Industries INC................coooeiii . 6,053 327,770
Clarus Corp.. .. .o 5,782 129,228 Mueller Water Products Inc., Class A ..................... 18,288 220,005
Genius Brands International Inc.®® ... ... . ... . 62,035 44,045 Proto Labs Inc.® ... ... 5,916 252,081
Johnson Outdoors Inc., Class A .......ovvevveiiiiiin 568 43,441 RBC Bearings Inc.®® ... 3,845 647,306
Latham Group Inc.®....................... 6,919 83,028 Shyft Group Inc. (The) .......ooviiiiii e 6,902 175,794
Malibu Boats Inc., Class A®.............................. 1,541 77,497 SPX Corp. @ 5,661 237,196
Solo Brands Inc., Class A@®) ... .. ... 2,728 16,286 Standex International Corp. .............................. 1,376 129,399
Vinco Ventures Inc.®® 25,586 63,453 Tennant Co. ... 1,478 95,449
1,255,597 Terex COI’p ............................................... 9,995 339,830
Life Sciences Tools & Services — 1.0% Titan International Inc.® ... ... 4,778 66,223
Absci Corp.@®) 2,685 15,868 Trinity Industries Inc...................o 11,633 319,925
Adaptive Biotechnologies Corp.@® ... ................... 23,439 193,372 Wabash National Corp. ...........ccoiiiiiiiiiiiinn.. 3,230 46,221
Akoya Biosciences INC.® .............cccoiiiiiiiiiiil 1,385 13,033 Watts Water Technologies Inc., ClassA................... 5,932 756,093
Alpha Teknova Inc.® ... 1,296 14,554 Welbilt INC.®) ... 15,029 354,985
Berkeley Lights Inc.® . ................................... 8,784 43,700 12,447 418
BioNano Genomics Inc.@®) . 61,812 100,754 Marine — 0.2%
ChromaDex Corp.@® ... 11,632 21,985 Genco Shipping & Trading Ltd. .......................... 2,885 63,556
Codexis INC.@ ... o 12,648 152,155 Kirby Corp.® . 3,968 258,714
Cytek Biosciences Inc.® ................................. 3,128 29,560 Matson INC.........oooeiii 3,812 327,908
NtV INC.E)..... e 3,258 46,427 650178
Maravai LifeSciences Holdings Inc., Class A@ ............ 9,869 303,274 Media — 0.4%
Medpace Holdings Inc.®®)............................... 6,187 826398 AudacyInc® ... 10222 25,964
NanoString Technologies Inc.@........................... 9,761 183,312 Boston Omaha Corp., Class A@.......................... 3,707 77,254
NeoGenomics INC.® ... ..o 26,481 250,245 Cardiytics INC.@ ... 7,168 244,644
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Security Shares Value Security Shares Value
Media (continued) Personal Products (continued)
Entravision Communications Corp., ClassA............... 6,453 33,362 VeruInc.@® 12,458 § 146,008
EW Scripps Co. (The), Class A, NVS® ................... 5,910 97,279 1427 144
Gannett Co. Inc.® ... 13,713 54,989 Pharmaceuticals — 1.6%
Magnite Inc.®® ... 24,794 239,262 9 Meters Biopharma Inc.@) ... 53,749 22,456
PubMatic Inc., Class A® ... 5,907 133,321 Aclaris Therapeutics INC.2) ... 9,954 122,633
TechTargetInc.® ... 5710 _ 384340 Aerie Pharmaceuticals Inc.® ............................. 5,870 41,736
1,290,415 Amphastar Pharmaceuticals Inc.®@® ... ... 5,152 182,741
Metals & Mining — 0.9% Ampio Pharmaceuticals Inc.®® ... 47,107 10,844
Century Aluminum Co.® ..............o 4,157 70,129 Antares Pharma Inc.® ... 36,566 203,490
Compass Minerals International Inc....................... 5,035 297,719 Arvinas InC.® . 5,719 314,373
Gatos Silver Inc.®®) 9,905 33,479 Axsome Therapeutics Inc.®.............................. 6,418 203,771
Haynes International Inc................................... 1,596 62,372 Cassava Sciences Inc.@® ... 8,150 170,090
Hecla Mining Co. ...........ooeviiiiieeieee 48,942 254,988 Clearside Biomedical Inc.® .............................. 10,674 16,331
Materion Corp. ..o 2,996 255,109 Corcept Therapeutics Inc.® .............................. 13,639 293,375
McEwen Mining Inc.® ... 37,275 24,982 DICE Therapeutics Inc.® ................................ 1,627 33,061
MP Materials Corp.® ................................... 16,083 611,797 Evolus InC.® ... 7,462 83,500
Piedmont Lithium Inc.@® ... 2,006 131,212 Harmony Biosciences Holdings Inc.®..................... 4,873 219,480
Royal Gold InC.........ooooii 8,829 1,152,008 Intra-Cellular Therapies Inc.® ............................ 18,291 925,707
2,893,795 KemPharm Inc.@®) ... 6,342 28,349
Mortgage Real Estate Investment — 0.2% Marinus Pharmaceuticals Inc.®® ... ..................... 3,522 23,316
Angel Oak Mortgage INC........ovvvveee oo 1,454 23,497 Nektar Therapeutics‘a>(b) ................................. 39,783 164,304
Broadmark Realty Capital Inc............................... 18,232 142,392 NGM Biopharmaceuticals Inc.®.......................... 3410 42,557
Ellington Financial Inc. ......................oooioeee. 4,814 77,939 Ocular Therapeutix Inc.® ..., 16,611 59,301
Hannon Armstrong Sustainable Infrastructure Capital Inc.. . 10,771 430,732 Omeros Corp.®® ... 8,221 28,527
m Oramed Pharmaceuticals Inc.®® . .................. 8,134 41,809
. . ’ Pacira BioSciences Inc.® ................................ 9,577 714,157
Mqlt‘lllne Retail — 0.1% ' @b Pliant Therapeutics Inc.® ..., 2,559 14,996
Ollie’s Bargain Outlet Holdings Inc. . ..o 7407 355906 PLx Pharma Inc.®®) ... 3,158 9,537
0il, Gas & Consumable Fuels — 1.7% Provention Bio Inc.®..................................... 5,267 23,649
Aemetis Inc.@® 3,597 32,841 Rani Therapeutics Holdings Inc.@® ... ... ... 1,460 17,856
Antero Resources Corp.@® ... 25,083 882,921 Reata Pharmaceuticals Inc., Class A®.................... 5,956 151,163
Brigham Minerals Inc., Class A ........................... 5,773 143,055 Relmada Therapeutics Inc.®............................ 2,851 71,589
Centrus Energy Corp., Class A® ........................ 1,481 41,112 Revance Therapeutics Inc.®)........................... 14,105 231,040
Clean Energy Fuels Corp.®® ... 36,663 214,845 Supemus Pharmaceuticals Inc.®......................... 3,934 109,759
Crescent Energy INc.®). ... 2835 44,538 TherapeuticsMD Inc.® ... 83,048 16,751
Denbury Inc.@®_ 10,814 691,880 Theravance Biopharma Inc.® ............................ 11,553 111,486
EQT COMP. . ..o 22,420 891,195 Tilray Inc., Class 2 @® ... ... 95,949 477,826
Gevo Inc.@®) 46,10 171,068 5,181,560
Green Plains InC.® .. ... o 1,186 33,291 Professional Services — 2.2%
Gulfport Energy Corp.@. ... 1,188 111,648 ASGN Inc.®® 6,041 685,351
Magnolia Oil & Gas Corp., Class A........................ 17,090 397,172 Barrett Business Services INC......ovvver 583 41,959
New Fortress Energy Inc. ..., 8,901 345,181 CBIZING.® ..o 6,419 268,892
NextDecade Corp.® ..., 3,003 16,787 CRA International INC... .. ... ovoee e 1,127 92,831
SMENErgy Co. .. 14,968 531,813 EXPONENtING.. ...\ttt 11,214 1,074,413
Talos Energy Inc.®)..............ooooii 3,842 69,809 First Advantage Corp.®...........ccvvvreeeeeiieii, 8,779 152,403
Tellurian Inc.®@®) 84,540 421,009 Forrester Research Inc.@ ... ... .. .. . ... .. ... 2,433 135,494
Uranium Energy Corp.® ... 57,652 245,021 Franklin Covey Co.® .................ccccoeiiiiiin. 2,677 107,267
5 285,186 FTI Consulting Inc.@® ... 5,114 806,529
Paper & Forest Products — 0.0% Heidrick & Struggles International Inc. .................... 1,627 51,999
Glatfelter COMp. ..o 5170 56,870 HireRight Holdings Corp.®............................... 4,699 81,246
- Huron Consulting Group Inc.® ........................... 2,160 111,845
Personal Products — 0.4% ICF International INC.......................ccoveeiiiirnn... 2,023 199,893
BellRing Brands Inc.® ................................. 13,586 291,148 INSPEIEY INCor v+ e e 7,653 811,601
elf Beauty Inc.® ... 10,306 250,745 KBRING. ..o 9,801 482,503
Honest Co. Inc. (The)®® ..., 5463 21,634 KIOTC INC. ... ..o 2,740 191,937
Inter Parfums Inc................. 3,806 311,064 KOM FOITY. oo 6,657 409,006
Medifast Inc...................... 1,662 296,434 Resources Connection INC... .. vvve oo 2,325 39,967
Thome HealthTech Inc.®® ... 1,480 9,916 Sterling Check Corp.@. ... oo 3,049 79.213
USANA Health Sciences Inc.® ... 1,307 100,195 TriNet Group INC.& ..o 5,642 500,445
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Security Shares Value Security Shares Value
Professional Services (continued) Software (continued)
TrueBlue Inc.® ... 2,540 $ 64,948 Agilysys Inc.® ... 4259 $§ 156,774
Upwork Inc.® ... 26,001 545,241 Alarm.com Holdings Inc.® ............................... 9,878 603,348
Willdan Group Inc.@® ... 1,596 42,900 Altair Engineering Inc., Class A®® ... .. ... ... 10,906 592,414
6,977,883 Alteryx Inc., Class APX®) 12,808 822,274
Real Estate Management & Development — 0.4% American Software Inc./GA, ClassA...................... 4122 70,486
eXp World Holdings Inc.................................... 14,383 192588 Amplitude Inc.®® 4,833 84,384
Howard Hughes Corp. (The)@® . ...................... 4,421 443382 Appfolio Inc., Class A@® ... 4131 429,046
Marcus & Millichap Inc. .......................oooeeee. 2,531 113,364 Appian Corp. ™ ... 8,546 408,499
Redfin Corp.®®) ... 22,836 254,621 Arteris Inc. ... 571 6,732
StJoe Co. (The).......oooooo 7,063 375,822 AvidXchange Holdings Inc.®....................... 5421 44,398
Tejon Ranch Co.@. ... 2,147 39,312 Blackbaud Inc. ... 4,322 250,719
TQ%Q Blackline Inc.® ... .. 11,441 767,119
Road & Rail — 0.3% e Bottomline Technologies DE Inc.®® ... ............. 8,353 472,947
ArcBest Corp 3434 247798 BoxInc., Class A® ... ... 31,824 974,451
JiiTm ’ ’ BTRS Holdings INC.B) 8,217 55,218
Landstar SyStem INC. .......ooooosssss 4638 718426 C3.aiInc., Class A®® ... 15,369 261,119
966,224 Cerence INC.®. ... 8,413 248,183
Semiconductors & Semiconductor Equipment — 3.8% ChannelAdvisor Corp.®. ...........cooiireii i 4562 66,195
ACM Research Inc., Class A® ..., 7,915 119,596 Cleanspark Inc.@®). ... 8,463 54,925
Aehr Test Systems® . ... 4,915 37,747 Clear Secure Inc., Class A® . ............ioiii 2,862 87,062
Allegro MicroSystems INC.@ . 11,737 285,326 Clearwater Analytics Holdings Inc.®® .. ................. 7,047 123,604
Alpha & Omega Semiconductor Ltd.®.................... 2426 104,075 CommVault Systems IN. @i 4,923 300,303
Ambarellalnc.® ... 7,934 651,223 Confluent Inc., Class A® ... 13,204 412,493
Amkor Technology INC...........oooeiiiii 9,626 181,065 CSDisco InC.@®) 2,808 86,234
Atomera Inc.®@® 4,730 49,429 Datto Holding Corp.‘a) ____________________________________ 3,574 124,018
Axcelis Technologies Inc.®............................... 7,145 389,045 Digimarc Corp.@®) ... 2913 75.359
AXTIne. @ 5,155 30415 Dolby Laboratories Inc., CIaSS A.......................... 14152 1,096,355
CEVAING.® ..o 4,962 180,319 Domo Inc., Class B@® .. 6,342 262,686
Cirrus Logic Ine.® ... 7,430 563,194 DoubleVerify Holdings Inc.@) ............................. 4,739 103,073
CMC Materials Inc. ..., 2,175 389,129 Duck Creek Technologies Inc.@® . ....................... 16,220 258,385
Cohu INC.®) 5,638 149,745 Enfusion Inc., Class A® ... 4,263 54438
CyberOptics Corp.®........................... 1619 68,662 ENVESINEt INC.& ... 12,099 963,564
Diodes INC.® ... o 9,703 708,610 Everbridge InC.® ... ...ooo o 8453 364,324
FormFactor Inc.® ... 16,762 638,800 ForgeRock nc@w 2,693 55,018
Ichor Holdings Ltd.®..................................... 3,038 88,436 Freshworks Inc.@® 7371 133,931
Impinj Inc.®® .. 4,024 198,222 Informatica INc. &) ...\ 6,512 126,724
Kopin Corp.@® 16,378 26,205 Itapp INC.2 . 2336 58,260
Kulicke & Soffa Industries ING. ....................o..... 7,826 363,205 InterDigital INC. ... ....oooe 6,622 376,461
MACOM Technology Solutions Holdings Inc., Class H® ... 10,491 534,516 Jamf Holding Corp.@® ... 11,804 363,563
Magnachip Semiconductor Corp. &) ....................... 5,130 93,828 JFrog Ld.® L 9,432 196,846
MaxLinear Inc.®. ... ..o 15,214 728,294 Kaleyra jnc@w 1,923 11,211
NeoPhotonics Corp.® ... 4,454 67,434 Kaltura Inc.@ 3213 4,980
Onto Innovation Inc.® ... 7,017 499,189 KnowBe4 Inc., Class A@ . ..........cooivieiiee 8,865 210,987
PDF Solutions InC.® . ... .. ..o 6,456 150,102 LivePerson INC.@ 14,468 327,266
Power Integrations Inc...............ooooii 12,724 1,017,920 Mandiant INC.@ 51,640 1,135,047
Rambus INC.® ... ..o 10,186 253,733 Marathon Digital Holdings nc@w o 22,143 345,431
Semtech Corp.® ... .. 13,861 826,116 MeridianLink Inc.@® 2,896 46,770
Silicon Laboratories Inc.®............................... 8,212 1,107,881 MicroStrategy Inc., Class A@®) .. ....................... 2,008 711173
SiTime Corp.®® ... 3,214 541,784 Mimecast Ltd.@ ... 13,388 1,066,756
SkyWater Technology Ine.®®...................... 1,507 9,223 Mitek Systems INC.@). ... ... oo 9,664 107,947
SMART Global Holdings Inc.® .. 6,065 137,433 Model N Inc.@ . 7.151 184,782
SunPower Corp.®® ... 6,969 115,058 Momentive Global Inc.® ................................. 28,182 445,839
Synaptics Inc.@® ... 4,639 688,613 N-able INC.2) ...\ 14,855 148,550
Ultra Clean Holdings Inc.® . .............................. 3,836 119,568 nCino INC.@ 12,278 460,302
Veeco Instruments Inc. @ 4842 110979 New Relic Inc.&®) ... 12,826 811,501
12,224,119 Nutanix Inc., Class A@®) ... 27,698 693,281
Software — 10.6% Ololnc., Class A® ... ... ... 12,457 133,165
BXB INC. B L 25,357 232,524 ON24 INC. @ . 1,971 24,973
A10Networks InC. ... 12,878 183,898 OneSpanInc.®. .. ... ... ... 7,445 105,198
ACI Worldwide Inc.® ... 17,646 487,383 PagerDuty INC. @ 16,436 469,577
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Security Shares Value Security Shares Value
Software (continued) Technology Hardware, Storage & Peripherals (continued)
Paycor HCM Inc.®® ... 3147 § 77,511 Quantum Corp.@®) 8544 § 15,977
Phunware Inc.®® . 9,372 18,931 Turtle Beach Corp.@. ... 1,970 32,781
Ping Identity Holding Corp.®............................. 12,881 336,581 264,335
PROS Holdings Inc.® ..., 8,588 239,863 Textiles, Apparel & Luxury Goods — 1.1%
Q2 Holdings Inc.®® ... 12,251 633,744 Cater's INC. . oo 4,841 407,806
Qualtrics International Inc., Class A®)..................... 20,562 381,219 Columbia SPOMSWET CO. ...+ oveeeeeeeeeeee 4,458 366,269
QUAIYS ING. oo 7,194 980,398 Levi Strauss & Co., CIasS A .............................. 21,171 383,407
Rapid7 Inc.® . ... 12,286 1,173,559 Ralph Lauren COomp.... ... oeveeeeie e 6,099 636,370
Rekor Systems Inc.®® ... 7435 22,082 Rocky Brands INC. ..............oooieiese 566 21,797
Rimini Street Inc.® ... 4,571 26,329 Skechers U.S.A. Inc., ClassA® ... ... 29,024 1,111,619
Riot Blockchain Inc.®®. ... 21,499 218,000 Steven Madden Ltd. ..................................... 7,793 319,980
SailPoint Technologies Holdings Inc.®® ... ........ 20,036 1,278,898 Wolverine World Wide INC. v o voooeo 9,277 183,870
Smith Micro Software Inc.@® ... 10,536 32,451 3431118
Sprinklr Inc.@® 10,742 146,628 . . 0 e
. @ Thrifts & Mortgage Finance — 0.4%
Sprout Social Inc., Class A® ... 9,815 601,463 o @
@ Axos Financial Inc.'®............. 6,535 247,546
SPS Commerce Inc.® ... 7,746 926,654 - ) @
- - @b) Columbia Financial Inc.'® ... 8,483 160,753
Stronghold Digital Mining Inc.®®™ ... 1,496 5,834 .
: @ Kearny Financial Corp./MD..............cooooiiiiiinnn. 7,108 84,301
Sumo Logic Inc.® ... 19,240 180,471
@by Merchants Bancorp./IN. ... 3,524 82,885
Telos Corp. ) 11,420 88,962 @
. @ Mr Cooper Group Inc.® . ...... ... 8,005 359,985
Tenable Holdings Inc.*® ... 19,920 1,100,182 : @
@ NMI Holdings Inc., Class A® ... 8,667 159,299
Teradata Corp.'® ... ... 23,344 965,274 ) -
@) TFS Financial Corp. ..........ocooiiiiiiii s 3,968 59,480
Upland Software Inc.®®™ . ... 5,677 84,701 WSFS Financial Cor 3914 156,834
Varonis Systems Inc.®®. 23,109 998,309 P ' _—
Verint Systems Inc.@® ... 5,986 326,596 . 1,311,083
Veritone INC.2).............ooiiiieie 6,640 71,911 Tobacco — 0.0%
Vertex Inc., Class A® ... 2,546 36,230 22nd Century Group Inc.@® 35,237 67,303
Vonage Holdings Corp.® .............ccooiiiiiiiiiii 54,305 1,083,928 Tuming Point Brands Inc. ... 2074 65103
Workiva Inc.® ... 9,723 938,367 132,406
Xperi Holding Corp...........ocooiviiiii 9,514 148,418 Trading Companies & Distributors — 0.9%
Zeta Global Holdings Corp.®............................. 4,767 51,627 Applied Industrial Technologies Inc........................ 3,127 327,366
Zuoralnc., Class A® ... .. 25,291 307,791 BlueLinx Holdings Inc.® ................................. 1,169 77,937
33,823,385 Core & Main Inc., Class A® ............cooiiiiiiiinnns, 12,242 290,870
Specialty Retail — 1.4% Custom Truck One Source Inc.®® 3,486 22,903
Asbury Automotive Group Inc.@®) ... 2,210 405,999 DXP Enterpnsgs INC/TX® o 1,844 43,574
Barnes & Noble Education Inc.@ ... ... 3,507 10,935 Global Industrial Co. .............coooi 2,084 64,312
Boot Barn Holdings Inc.® ..., 6,382 574,763 H&E Equipment Services Inc. ... 3,884 137,804
Citi Trends Inc.@® ... 1,092 30,543 Herc Holdings Inc. ... 5,351 683,965
Dick's Sporting Go0dS INC. .« oo 7’275 701’455 Titan Machinery Inc.("’" ................................... 1,810 42,680
EVgo Inc.®® 14,711 133,282 Transcat INC. @ ... oo 1,503 109,719
GrowGeneration Corp.@® ... 11,421 67,498 Univar Solutions Inc.® ................................... 15,603 454,359
GUESS? INC. ... ..o 2,622 58916 WESCO Intemational Inc.®............................ 4,991 615,191
HIDDGHt INC. ... oo 1311 56,609 2,870,680
Leslie's Inc.®® ... 29,447 577,161 Water Utilities — 0.3%
LL Flooring Holdings Inc.® . .............................. 2,955 40,809 American States Water Co.................cooiiiiia 4,100 322,506
MarineMax Inc.®® ... 2,024 82,822 California Water Service Group...............ovevevenn... 5,454 282,899
MONFOINC.. ... 4,286 195,999 Middlesex Water Co...........c.cvvvveeeeeiiiiiiee. .. 2,157 191,865
National Vision Holdings Inc.® ........................... 17,739 667,873 SIW GrOUP. .. v 2,580 152,220
Petco Health & Wellness Co. Inc.&®..................... 17,408 335,278 949,490
Signet Jewelers Ltd. ... 4,613 323,833 Wireless Telecommunication Services — 0.1%
Sleep Number Corp.® .................................. 2,330 94,505 Gogo INC.A®) 7641 140,671
Vroom Inc.@® . R 14,237 22,10 Shenandoah Telecommunications Co. .................... 6,078 122,775
Warby Parker Inc.®..........ooo 2,176 50,679 263,446
4,431,169
Technology Hardware, Storage & Peripherals — 0.7% Total Common Stocks — 99.8%
3D Systems Corp.@® ... 27,533 312,224 (Cost: $408,783,640) .............cevvviriiiiiiiiie 317,408,939
Avid Technology Inc.® ................................... 3,697 117,232
Corsair Gaming Inc.®® ... 2,510 37,976
Eastman Kodak Co.® ................................... 6,181 31,956
Pure Storage Inc., Class A@ ............................. 58,573 1,716,189
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Schedule of Investments (continued)
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Security

iShares® Morningstar Small-Cap Growth ETF

(Percentages shown are based on Net Assets)

Shares Value

Short-Term Investments

Money Market Funds — 17.3%

BlackRock Cash Funds: Institutional, SL Agency Shares,
0.38%©d)e)

BlackRock Cash Funds: Treasury, SL Agency Shares,
0.34% 1)

54,

Total Short-Term Investments — 17.3%
(Cost: $55,215,252)

Total Investments in Securities — 117.1%
(Cost: $463,998,892)

Other Assets, Less Liabilities — (17.1)%

Net Assets — 100.0%

Affiliates

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 the cash collateral from loaned
securities.

627,389 $ 54,627,389

600,000 600,000

55,227,389

55,227,389

372,636,328
(54,518,035)

$ 318,118,293

Investments in issuers considered to be affiliate(s) of the Fund during the year ended April 30, 2022 for purposes of Section 2(a)(3) of the Investment Company Act of 1940,

as amended, were as follows:

Capital

Gain

Change in Distributions

Unrealized Shares from

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

Affiliated Issuer 04/30/21 atCost  from Sales Gain (Loss)  (Depreciation) 04/30/22  04/30/22  Income Funds

BlackRock Cash Funds: Institutional, SL

Agency Shares ...........cooevvviinin.. $78,109,325 $ — $(23456,243)@ § (22,139) $ (3,554) $54,627,389 54,627,389 $428,402°) § —
BlackRock Cash Funds: Treasury, SL Agency

Shares ......cooeiviiiiiiii 960,000 — (360,000)® — — 600,000 600,000 286 —

$ (22,139) $ (3,554) $55,227,389 $428,688 $ —

@ Represents net amount purchased (sold).

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

payments to and from borrowers of securities.

Derivative Financial Instruments Outstanding as of Period End

Futures Contracts

Value/
Notional Unrealized
Number of  Expiration ~ Amount  Appreciation
Description Contracts Date (000)  (Depreciation)

Long Contracts
E-Mini Technology Select SECIOr INAEX . ... ..o e 1 06/17/22 § 142 § (17,042
Russell 2000 E-MiNi INAEX . ... .o ve e e 6  06/17/22 559 (46,782)
$  (63,824)
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Schedule of Investments (continued) iShares® Morningstar Small-Cap Growth ETF
April 30, 2022

Derivative Financial Instruments Categorized by Risk Exposure
As of period end, 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 CONtracts® ... ... ... . i $ 63,824

@ Net cumulative unrealized 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 eamings (loss).

For the period ended April 30, 2022, the effect of derivative financial instruments in the Statements of Operations was as follows:

Equity
Contracts
Net Realized Gain (Loss) from:
FUIUIES COMITACES . ... e $ 84,339
Net Change in Unrealized Appreciation (Depreciation) on:
FUBUTES CONIACES . . . .ttt e e $ (63,565)
Average Quarterly Balances of Outstanding Derivative Financial Instruments
Futures contracts:
Average notional value of CONETACES — IONG . . ... ...t e e e $757,566

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

Fair Value Hierarchy as of Period End

Various inputs are used in determining the fair value of financial instruments. For a 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 Fund’s financial instruments categorized in the fair value hierarchy. The breakdown of the Fund’s financial instruments into major
categories is disclosed in the Schedule of Investments above.

Level 1 Level 2 Level 3 Total
Investments
Assets
COMMON SHOCKS . . ..ottt $317,408,939 $ —  $ —  $317,408,939
Money Market FUNGS .. ... 55,227,389 — — 55,227,389
$372,636,328 § —  $ —  $372,636,328
Derivative financial instruments®
Liabilities
FULUTES CONTACES. . . ..ot et et e e et $ (63824) § —  $ — $ (63,824)

@ Derivative financial instruments are futures contracts. Futures contracts are valued at the unrealized appreciation (depreciation) on the instrument.

See notes to financial statements.
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iShares® Morningstar Small-Cap Value ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Common Stocks Banks (continued)( )
Bancorp. Inc. (The)®@ ... 3415 § 77,486
Aerospace & Defense —1.3% Bank of Hawaii Corp. .................................... 8,380 622,969
AAR Corp.® ... AU EEIEIEE IR 6,790 318,994 Bank of Marin Bancorp., CIass A ......................... 3,402 106,347
Aerojet Rocketdyne Holdings Inc.®................... 8,903 355,942 Bank OZK 24797 950 011
Astronics Corp. ... 5,159 49991 BanKUNd INC. .. ..ovoovoooooeeeeoeee 17848 670014
BWX Technologies Inc. ... 10,686 SSAB1T Baner COMD. v 7.037 377,887
CUTSSAMIGN COP: v Ve I3 Berkshire Hils Bancop.INc. .......ooooooooooooooo 10214 252604
T ’ ’ BOK Financial Corp. ........ovveiiii i 6,183 512,756
Kaman Corp..... Ly 5733 223,644 Brookline Bancorp. Inc. ... 16,141 233,399
Maxar Technologies Inc. ...y 14,797 476,611 Byling BANCOM INC. .. .+ v, 3,569 83,729
Mercury Systems Inc.®® ... 7,747 432,205 Cadence Bank 38‘ 494 963‘890
g;)r(;?)r:r;céo?;l)az‘? A 223; :;;2;3 Cathay General Bancorp. .............cooovviiniinnnn. 15,593 625,123
Spirt Aeroystems Holdings . CRSsA. ... w29 seg U TERR e e 00
cgmshln(;c“(’jﬁ),'“c' """"""""""""""""" g;;; %gégi Columbia Banking SyStem INc. ..............ocvovover. 15,408 432,657
R ’ _ Community Bank System Inc. ......................... 6,868 442,299
4,712,887 Community Trust Bancorp. Inc.................ooooeien. 3,497 139,216
Air Freight & Logistics — 0.3% ConnectOne Bancomp. INC. .............c.vevvveeeennn.s, 3,495 97,371
Air Transport Services Group Inc.®................... 11,840 370,592 Customers Bancorp. Inc.® .............................. 6,247 262,811
Atlas Air Worldwide Holdings Inc.®®................. 5,498 379,032 CVB Financial Comp. «....vvveeeeeooerireeeeee e, 27,734 638,437
Forward Air Corp................ooo 2,655 257,456 Dime Community Bancshares InC.......................... 6,782 213,226
Hub Group Inc., Class A® ... 3,033 203,696 Eagle BANCOMD. INC..... .. «vvveee oo 6,681 336,388
1,210,776 Eastern Bankshares Inc. ... 11,988 229,690
Airlines — 0.9% Enterprise Financial Services Corp........................ 7,833 345,984
Alaska Air Group Inc.® ... 25,610 1,392,928 FB Financial Corp............uvviueiiniiiiiiiiieiannes 3,823 147,300
Frontier Group Holdings Inc.®® . ................. 4,334 45,984 First BanCorp./Puerto Rico.............cooveveienas. 13,907 189,274
Hawaiian Holdings Inc.®............................ 10,614 180,013 First Bancorp./Southern PinesNC ........................ 7,290 273,083
JetBlue Airways Corp.®. ... 64,644 711,731 First Bancshares Inc. (The).............ccooveieeioinn.. 2,912 93,737
SkyWest Inc.® ... 10,294 300,070 First Busey COMp. .....vvvee e 11,034 247,934
Spirit Airflines Inc.® ... 22,246 525,228 First Citizens BancShares Inc/NC, ClassA ............... 1,016 649,610
3,155,954 First Commonwealth Financial Corp....................... 17,358 233,986
Auto Components — 0.9% First Financial Bancorp. .............oooviiiieiiineann. 16,534 338,120
Adient PLc(a) ........................................ 19,338 660,199 F!I'St FlnanC|a.I Corp/IN ................................... 2,517 107,275
American Axle & Manufacturing Holdings Inc.® 23,339 154,504 F!rst Foundﬂatlon INC. o 10,409 231,288
COOper'Standard Holdings |nc.(a) ..................... 3,379 15,577 First Hawaiian Inc. ... 26,268 620,187
DANAING.. - oo 29,518 437,162 First Interstate BancSystem Inc., Class A ................. 16,722 543,799
Dorman Products INC.®)...............c..ooocri. 1,941 191,616 First Merchants Corp. ..o 1,878 465,499
Garrett Motion Inc.@® 12,187 81,287 Flushing Financial Corp. ...........cooviiiiiiiii 6,586 141,599
Goodyear Tire & Rubber Co. (The)(a) ................. 57,292 763,129 FNB Corp R LR R R R RER R RREE 71,166 819,832
LCHINQUSHIES oo 2,750 267,630 Fulton Financial COI'p ..................................... 33,744 511,896
Modine Manufacturing CO.(a) ......................... 10,385 82,042 Glacier Bancprp. NG 9,652 441,675
Patrick Industries Inc. ................................ 2,655 165,274 ~ Hancock Whitney COm. ... 17,763 830,775
Standard Motor Products InG. -~ oo 3,026 167,562 Hanmi Financial Corp. ... 5,077 117,533
Stoneridge INc.® .............oooiiie 3,727 73459 HarborOne BancorpInG. ..o 3515 41,066
Tenneco Inc., Class A(a) .............................. 15’395 264,332 Heartland Financial USAInc. ............................. 8,505 372,264
R Heritage Commerce COrp. .........oovveiiiiiiiiiiaanns 12,876 144,597
Automobiles — 0.4% 3,323,773 Heritage Financial Corp WA ... . oo 7.188 174,093
; e Hilltop Holdings Inc..............oooi 6,711 171,063
HarIey-Danson NG 18,540 675,783 Home BancShares NGJAR 30,798 665,853
Thpr Industries Inc: """""""""""""""""" 6,459 494,436 HomeStreetInc. ... 3,788 153,755
Winnebago Industries Inc...................c.ol 3970 211125 HOPE BANCOMD INC.... .+ v v 21,811 311,897
1,381,344 Horizon Bancorp INC/IN. ... 8,103 141,640
Banks —12.1% Independent Bank COrp. ............uveeveeiiieeinnn.n, 9,701 748,529
15t SoUrce COrp... v 3,957 171,219 Independent Bank CompMI ............coooeiiiiiiii. 4,761 93,982
Allegiance Bancshares InC............................ 1,928 78,778 Independent Bank Group Inc. ............................ 7,539 511,144
Ameris Bancorp ...................................... 6,777 282,601 International Bancshares Corp ............................ 11’085 441’072
Associated Banc-Corp..................oo 31,123 620,904 Lakeland Bancorp. INC...............co.oeeueeiaen e, 13,581 204,122
Atlantic Union Bankshares Corp. ..................... 15,588 526,563 Lakeland Financial Corp................ccvveevveenannss. 2,834 206,372
Banc of CaliforniaInc............................o... 6,764 122,023 Meta Financial Group NG 2‘098 91’578
BancFirst Corp...........oooiiiiii 3,900 318,825 Metropolitan Bank Holding Corp.@ ....................... 691 61,534
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Schedule of Investments (continued) iShares® Morningstar Small-Cap Value ETF

April 30, 2022 (Percentages shown are based on Net Assets)
Security Shares Value Security Shares Value
Banks (continued) Biotechnology (continued)
Midland States Bancorp.Inc..................cooiiiin 4486 $ 118,251 Altimmune Inc.® ... 3612 § 16,326
National Bank Holdings Corp., ClassA.................... 4274 156,044 AnaptysBio Inc.®® 1,480 34,632
NBT Bancorp. INC. .......oooveeiiiiiiiee 9,028 317,786 Arcturus Therapeutics Holdings Inc.@® ... ... 4,460 86,435
Nicolet Bankshares Inc.@®) ... ... 2,489 202,555 BioAtla Inc.®® 1,721 5,989
Northwest Bancshares INC...........oooveeeneieeaen.. 27,224 345,200 Bioxcel Therapeutics Inc.®® . ... 3,970 52,047
OceanfFirst Financial Corp.....................ccooenn... 12,641 236,766 Bluebird Bio Inc.®®) ... 14,260 51,764
OFG BanCOorp. . ..o 10,159 270,026 Caribou Biosciences Inc.® ............................... 1,488 11,011
Old National Bancorp./IN.............cooiiiiiiiie. 60,733 920,712 Catalyst Pharmaceuticals Inc.® .......................... 8,691 66,225
Origin Bancorp INC. ... 2,028 76,415 CEL-SCI Corp.®®) 4,607 13,176
Pacific Premier Bancorp. Inc................cooooiii 19,552 613,151 Chimerix Inc.® ... 7,820 34,408
PacWest Bancorp. .........ooivviiiiii i 24431 803,536 Clovis Oncology Inc.® ........................c 12,116 24,232
Park National Corp...........ooovvviiiiiiiiinaann. 2,996 353,079 Coherus Biosciences Inc.® ...................... .. 7,308 66,064
Peoples Bancorp. InC./OH. ..., 5,397 147,986 CRISPR Therapeutics AG®® . ......................... 8,762 434,770
Pinnacle Financial Partners Inc. .......................... 9,058 702,448 CytomX Therapeutics Inc.®.....................ooeeee. 7,119 12,174
POpUIar ING. ...\ 9,110 710,489 Design Therapeutics Inc.@® ... ... 1,291 15,415
Premier Financial Corp. ..., 7,568 200,855 Eagle Pharmaceuticals Inc./DE® ......................... 2,358 104,059
Prosperity Bancshares Inc..................cocooiii 18,931 1,237,709 Emergent BioSolutions Inc.®............................. 9,764 316,158
QCRHOIAINGS INC....oo e 3,344 181,546 Enanta Pharmaceuticals Inc.® ........................... 1,934 124,550
Renasant Com..........c.ovouineeraieieaiieeaa 9,762 290,810 Evelo Biosciences Inc.@® ... 2,790 6,891
S&T Bancorp. InC. ..o 7,273 205,535 FibroGen Inc.® .. ... .. ... 11,785 109,601
Sandy Spring Bancorp. InC. ... 9,567 375,696 G1 Therapeutics Inc.@® ... 4,615 23,721
Seacoast Banking Corp. of Florida........................ 3,516 114,270 Geron Corp.@®) . 36,934 52,077
Simmons First National Corp., ClassA.................... 23,992 572,689 Global Blood Therapeutics Inc.@® ..................... 5,813 178,459
South State Corp........ovvvvieiieeeiieeee 15,628 1,210,232 Gossamer Bio Inc.®®) 10,408 71,919
Southside Bancshares InC...............coovieiiin.n. 4141 162,286 Homology Medicines Inc.® .............................. 4,419 7,336
Stock Yards Bancorp. INC..............ccoovveriienn.. 2,319 121,237 Inhibrx Inc.@® 2,049 32,477
Synovus Financial Corp. ..............c.ocoiiieiii. 29,655 1,231,869 Intercept Pharmaceuticals Inc.®®). .. .................... 4,990 78,393
Texas Capital Bancshares Inc.®.......................... 10,360 532,090 Ironwood Pharmaceuticals Inc.® ......................... 33,322 399,864
Tompkins Financial Corp. ............ccooiiiiiiii. 2,597 189,581 Jounce Therapeutics Inc.®............................... 6,629 35,134
Towne Bank/Portsmouth VA . ............................. 14,038 387,028 KalVista Pharmaceuticals Inc.®® . ..................... 4,385 55,821
TriCoBancshares. ............cccooiieiiii i 5,763 216,401 Karyopharm Therapeutics Inc.®® .. ..................... 8,054 49,129
TriState Capital Holdings Inc.®........................... 5,729 173,073 Keros Therapeutics Inc.®................................ 1,398 74,108
Triumph Bancorp. Inc.® ... 1,475 102,424 Kiniksa Pharmaceuticals Ltd., Class A® .................. 5,927 55,299
Trustmark Corp. ......oooviiii 13,375 372,895 Kura Oncology Inc.® ............ooooiiiiie, 13,547 194,399
UMB Financial Corp...........coovviniiiiiii e 5,827 525,479 Madrigal Pharmaceuticals Inc.®®_ . ................... 1,315 92,050
Umpqua Holdings Corp............oooiiiiiiiii. 44,527 736,477 Mersana Therapeutics Inc.® ............................. 6,765 23,542
United Bankshares InNC./WV .............cccoevivinnnn.. 27,966 930,149 MiMedx Group Inc.®® ... .. 8,364 33,038
United Community Banks Inc./GA ........................ 12,512 377,112 Morphic Holding Inc.® ................................... 2,095 63,499
Univest Financial Corp. ..........cooiiiiiiiiiiiian 6,313 159,088 Myriad Genetics Inc.® ................................... 16,328 334,724
Valley National Bancorp. ... 86,274 1,033,562 Pieris Pharmaceuticals Inc.®............................. 5,939 16,629
Veritex Holdings INC. ..o, 6,574 215,956 Precigen Inc.® ... 10,934 14,542
Washington Federal Inc. ..........................o.... 13,744 418,230 Prothena Corp. PLC® .................................. 4,253 124,017
Washington Trust Bancorp. Inc. ..................oe. 3,775 177,198 REVOLUTION Medicines Inc.® .......................... 6,338 126,570
Webster Financial Corp.......................ocoeveinn... 36,699 1,834,583 Rhythm Pharmaceuticals Inc.@® ... .................... 8,291 51,902
WeSBanCo INC. ... 13,056 420,925 Rocket Pharmaceuticals Inc.® ........................... 6,308 64,846
Westamerica Bancorp............oooeviiiii i 5,755 339,085 Rubius Therapeutics Inc.®............................... 4,588 7,616
Wintrust Financial Corp.............ocooviiiiiiiiiainn... 11,632 1,015,706 Sage Therapeutics Inc.® ................................ 5,891 185,684
44,514,283 Sangamo Therapeutics Inc.® ............................ 10,411 43,206
Beverages — 0.1% Selecta Biosciences Inc.@® ... 12,639 9,685
Coca-Cola Consolidated INC. .+ v ovooee 360 158,940 Seres Therapeutics Inc.®................................ 8,648 40,905
National Beverage COrp. ................ccoeeuveeeaanns. 2,544 112,139 Stoke Therapeutics Inc.®........................... 1,265 18,267
Vintage Wine Estates Inc.®) ...t 6,299 65,069 Surface Oncology Inc.@® ... 2,891 6,129
T 336148 Sutro Biopharma Inc.® ... 4,615 27,736
Biotechnology — 1.2% ’ Vaxart InC. @ ..o 9,579 33,335
A ne® 32495 60116 Vgrlastem Inc.‘a’“’" ........................................ 25417 36,092
genus inc ) ’ ' Viking Therapeutics Inc.®............................... 7,109 16,919
Agios Pharmaceuticals Inc.@® .. ......................... 4,303 94,537 ) ' '

! . Y-mAbs Therapeutics Inc.@® .. _......................... 2,975 24,990
Akebia Therapeutics Inc.@® . ............................ 35,630 14,794 —_—
Alaunos Therapeutics Inc.®. ............................. 16,720 8,885 4,592,708
Allogene Therapeutics Inc.® ............................. 14,897 124,390 Building Products — 0.8%

American Woodmark Corp.@............................. 3,396 159,103
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iShares® Morningstar Small-Cap Value ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Building Products (continued) Chemicals (continued)
Apogee Enterprises InC................co 5,103 224532 Huntsman Corp. ... 20,164 682,955
Armstrong World Industries Inc. .......................... 2,967 251,186 Ingevity Corp.® .. ... 4,184 250,622
Cornerstone Building Brands Inc.®....................... 11,014 268,631 INNosSpec INC. ..o 2,941 280,307
Gibraltar Industries Inc.® . ..., 2,244 84,913 Intrepid Potash Inc.® ... 656 50,236
Griffon Corp. ... 9,708 181,637 Koppers Holdings InC..................oooiiiii 4,392 106,550
Insteel Industries Inc. ... 2,048 86,876 Kronos Worldwide Inc. ... 2,877 43,788
JELD-WEN Holding Inc.®®) ... ..................... 9,977 207,422 Minerals Technologies INC. ................cccoveveennn.n. 6,771 430,703
Masonite International Corp.@ ........................... 1,640 127,133 NewMarket Corp. ........oooiiiii 1,399 454,129
PGT Innovations Inc.®.................................. 5,695 101,200 Rayonier Advanced Materials Inc.® ...................... 13,259 68,019
Quanex Building Products Corp................ccoooee.n. 6,778 130,273 Schweitzer-Mauduit International Inc...................... 6,487 163,213
Resideo Technologies Inc.® ............................. 14,317 321,989 Sensient Technologies COrp. ...........oovvviieiiinenn. 4,132 349,567
UFP Industries INC. ........oooviiiiiiiiiiiii e 5,602 433,427 Stepan Co. .. 2,497 254,969
Zurn Water Solutions COrp........c.vvveiiiieiiiiiaannn.. 10,698 333,992 Tredegar COrp. . ..oouveee e 5,387 61,681
2,912,314 TrinseO PLC ... 7,897 374,713
Capital Markets — 2.1% Tronox Holdings PLC, Class A............cccoiiiiainnn.. 9,308 160,098
Affiliated Managers Group InC. ........................... 4,090 513,581 Valvoling INC. ... 23146 _ 699,704
Artisan Partners Asset Management Inc., ClassA ......... 6,037 194,029 8,871,920
Assetmark Financial Holdings Inc.® ...................... 2,423 46,594 Commercial Services & Supplies — 1.7%
B. Riley Financial InC..............ooooiiii 1,368 61,779 ABM Industries INC.........oooviiiii i 13,743 663,375
BGC Partners Inc., ClassA.................oooiinn... 65,762 238,716 ACCO Brands Corp. ......ovvveeaieiiiieaiieaaeee 19,688 144,313
BlucoraInc.® ... . ... 10,076 204,039 Brady Corp., ClassA,NVS ... 6,230 278,792
Bridge Investment Group Holdings Inc., Class A........... 2,071 38,893 BrightView Holdings Inc.® ............................... 9,904 125,385
CowenInc., Class A ........oooiiiiiii 2,957 67,568 Brink's Co. (The)....oovv e 5,004 294,986
Donnelley Financial Solutions Inc.® ...................... 5974 174,859 Cimpress PLC® ... ... 1,468 74,149
Evercore Inc., Class A ..., 5,422 573,377 CleanHarbors Inc.®. ... 3,798 398,524
Federated Hermes InC..............oooiiiiiii i 19,746 562,366 CoreCivicInc.® ... 24,584 305,579
Focus Financial Partners Inc., Class A® .................. 5,063 199,735 Deluxe COorp. .. veee et 8,719 236,110
GCM Grosvenor Inc., Class A ..........coviiiiiiiiinn.n. 3,058 25,229 GEO Group Inc. (The)® ... 21,807 142,400
Houlihan Lokey INC..........ooo 3,004 250,203 Harsco Corp.® ... . ... 9,622 98,337
Interactive Brokers Group Inc., Class A ................... 6,785 404,115 Healthcare Services Group InC...............coooiiiint. 15,251 260,640
Janus Henderson Group PLC ............................ 34,501 1,051,591 HNECOrp. v 8,842 315,129
Moelis & Co., ClassA............coeiiiiiiiiiiiie. .. 8,113 359,081 Interface INC. ... 12,058 153,016
Oppenheimer Holdings Inc., Class A,NVS ................ 1,088 35,055 KAR Auction Services Inc.®.............................. 24,612 360,812
Piper Sandler Cos..........oooiiiiii 1,461 167,986 Kimball International Inc., Class B ........................ 3,610 27,725
PJT Partners Inc., Class A ...............ccooveiieiii. 1,887 124,523 Matthews International Corp., ClassA .................... 6,506 193,944
Sculptor Capital ManagementInc. ........................ 4,014 41,987 MillerKnoll INC.........oooee 8,179 259,520
Stifel Financial Corp..............cooiiiiiiiii . 21,260 1,314,931 Montrose Environmental Group Inc.®® . ................. 1,738 78,853
StoneX Group Inc.® .. ... 3,512 238,043 MSA Safety INC. .. ..o 2,914 351,691
Victory Capital Holdings Inc., Class A ..................... 2,597 70,093 Pitney Bowes INC...........ooooiiii i 4,409 23,235
Virtu Financial Inc., Class A .............................. 16,807 485,386 Shapeways Holdings Inc.®® ... 3,290 6,251
Virtus Investment Partners Inc. ....................o...ee. 445 78,836 SPPlus Corp.® ... 3,303 94,135
WisdomTree Investments Inc. ...t 11,745 68,473 Steelcase Inc., Class A.........coooiiiiiii i 8,684 101,863
7,591,068 Stericycle Inc.®® 10,728 538,438
Chemicals — 2.4% U.S. Ecology INC.B) 3,769 180,874
AQVaNSIX INC............oooooiieee i 5,738 255,570 UniFirst Corp/MA. ... 1819 313414
American Vanguard Corp................................. 5,437 116,352 Viad Corp.®......ooo 1,674 54,823
Ashland Global Holdings InC............................... 5,065 531,673 VBECOM......ooiiii 2122 91,904
Aspen Aerogels Inc.® ... 1,922 41,515 6,168,217
AVIENE COMP. et 10,512 517,611 Communications Equipment — 0.8%
Cabot COrp. ..ot 11,516 758,329 ADTRANINC. ... 10,023 174,300
Chase COMP.. ...t et 691 58,293 Aviat Networks Inc.® ... 1,035 30,947
Chemours Co. (The) .........ccooviiiiiiiii 32,564 1,076,891 CalAmp Corp.® ... 3,785 20,704
Diversey Holdings Ltd.@ ...............cooiinininnne, 9,727 75,287 CommScope Holding Co. Inc.®® . ...................... 41,535 250,456
EcovystInc. .....ovooi 10,875 109,402 Comtech Telecommunications Corp....................... 5,320 72,352
Element Solutions Inc. ... 14,091 290,556 Digi International Inc.® .................................. 3,309 62,606
FutureFuel Comp. .......oooveeeeee e 5,360 50,974 Extreme Networks Inc.® ................................. 12,011 115,306
GCP Applied Technologies Inc.®......................... 6,477 203,183 Infinera Corp. ). ..o 22,297 171,464
Hawkins INC......ooooe e 1,558 58,082 Inseego Corp.® ... .. 7418 21,141
HBFUller Co. ... 4,452 296,948 Lumentum Holdings Inc.@® ... ... ... 7,049 572,449
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Schedule of Investments (continued) iShares® Morningstar Small-Cap Value ETF

April 30, 2022 (Percentages shown are based on Net Assets)
Security Shares Value Security Shares Value
Communications Equipment (continued) Diversified Consumer Services — 0.9%
NETGEAR INC.® ... .o 5928 § 128,638 ADTINC. .\t 29,738 $ 203,705
NetScout Systems Inc.®................................ 15,055 463,694 Adtalem Global Education Inc.®®__ . ................... 10,157 297,702
Plantronics Inc.® .. ... 8,804 350,927 American Public Education Inc.®......................... 2,140 41,602
Ribbon Communications Inc.® ........................... 24,994 86,229 Beachbody Co. Inc. (The)® ......................co.... 19,416 31,842
Viavi Solutions Inc.® ... 20,599 295,390 Carriage Services INC. ..........ccoevveiiiiiiien.. 1,595 68,410
2,816,603 frontdoor INC. @ ... 9,085 280,817
Construction & Engineering — 1.6% Graham Holdings Co., Class B ........................... 809 479,227
AP Group COM.@ . ..o 17,219 319,585 Grand Canyon Education Inc.® .......................... 5,269 505,666
ATCOSAINC. ... 5,870 314,221 HBR Block Inc. ... 33,526 874,023
ATGAN INC. oo 3,240 119,167 Laureate Education Inc., ClassA ......................... 13,965 158,223
Comfort Systems USAING. ............................... 2,445 206,407 Perdoceo Education Corp.® ............................. 14310 159,986
Dycom Industries INC.® ... .......oooveeoeeeee 3117 264.665 PowerSchool Holdings Inc., ClassA® .................... 2,750 41,635
EMCOR GrOUD INC. . oo 6,474 689,352 Stride InC.@ ..o 3,291 129,336
FIUOT COMP.®) ... 28,794 712652 VivintSmart Home Inc®..... 8217 43,057
Granite Construction Inc.................................. 5,993 177,692 WW International Inc.® ... 10,745 105194
Great Lakes Dredge & Dock Corp.®...................... 9,216 127,273 3,420,425
[ES Holdings Inc.® ..., 940 27,542 Diversified Financial Services — 0.3%
Infrastructure and Energy Alternatives Inc.® .............. 3,723 34,810 A-Mark Precious Metals Inc............................... 1,710 134,748
MasTec Inc.@® ... .l 6,737 485,131 Cannae Holdings Inc.® .................................. 9,766 218,759
MDU Resources Group InC. ...........oovviiiniinnn. 41,471 1,068,293 Compass Diversified Holdings.....................ooe. 11,605 253,685
MYR Group Inc.® ... 1,702 134,611 Jackson Financial Inc., Class A.............c.ooeeeeinet. 10,739 454,367
Primoris Services Corp. ...........ooviiiiiiiii 10,912 252,940 1,061,559
Sterling Construction Co. Inc.®® .. ... ... 5,912 135,326 Diversified Telecommunication Services — 0.2%
Tutor Perini Corp.®................oo 8,609 79,805 Anterix Inc.® ... 1,947 100,932
Valmont Industries Inc................oo 2341 582464 Cogent Communications Holdings INC... .. ................ 4276 250,146
5,731,936 Consolidated Communications Holdings Inc.® ............ 14,520 86,394
Construction Materials — 0.2% EchoStar Corp., ClassA@® . ....................... 7,896 184,372
Eagle Materials INC................ccooveiiiiienannn.. 2,940 362,561 IDT Corp., Class B@. ... 1,818 48,141
Summit Materials Inc., Class A@®) ... ... 8,501 236,328 Liberty Latin America Ltd., Class A®...................... 3,769 34,825
598,889 Liberty Latin America Ltd., Class C, NVS®................ 15,086 139,395
Consumer Finance — 1.3% 844,205
Atlanticus Holdings Corp.@ ..................ccceeeees. 409 17,603 Electric Utilities — 1.8%
Curo Group Holdings Corp. ..........oooeiiiiiii . 4,532 53,206 ALLETEINC......ooi i 11,374 674,933
Encore Capital Group Inc.®.............................. 5,041 291,420 Hawaiian Electric Industries Inc........................... 22,274 915,684
Enova International Inc.® ..., 6,934 259,332 IDACORP INC. ..\t 10,283 1,081,566
EZCORP Inc., Class A, NVS® _.......................... 11,288 79,016 MGE ENergy INC. .......oovvoeeeeniiieeiieee 4526 352,440
FirstCash Holdings Inc. ... 5,167 412,223 OGE ENergy Corp......oovveeeaiie e 40,705 1,574,469
Green Dot Corp., Class A® _............................ 5,076 134,413 Otter Tail Corp. ..o 5,607 324,982
Navient Corp.......ovei i 31,270 496,880 PNM Resources INC............covviviiiiiiiiin... 17,493 816,223
NelnetInc., Class A..........ooiiiiii i 2,278 186,956 Portland General Electric Co...............cooooiiiiiii. 18,211 861,927
OneMain Holdings InC..............cooiiiiii 22,144 1,017,074 6,602,224
PRAGroup Inc.®@® ... 8,881 373,268 Electrical Equipment — 1.1%
PROG Holdings INC.® 11,590 306,787 Acuity Brands INC. ..........eeeeeeiicee e 4,220 727,866
Regional Management Corp. ..., 1,940 83,517 Atkore Inc.®® 9,258 889,694
SLMCOM. . 56,820 950,599 AZZINC... oo 3,551 162,068
World Acceptance Corp.® .....................o.L. 840 158,516 Babcock & Wilcox Enterprises Inc.@)...................... 11,494 86,320
4,820,810 Encore Wire COrp. ......vvvei i 2,436 274,805
Containers & Packaging — 1.0% ENerSys. ... 5,806 380,061
Graphic Packaging Holding Co. .......................... 30,542 665,816 FTC Solar Inc.®® 1,723 4,824
Greifinc., Class A,NVS. ... 5435 329,796 GrafTech International Ltd. ....................coiiii 40,578 368,448
Myers Industries InC............coooiii 3,862 84,694 nVentElectricPLC. ... 34,331 1,159,701
O-1 Glass ING.&®). ... 31,578 425,671 4,053,787
Pactiv EvergreenInc. ... 3,687 36,354 Electronic Equipment, Instruments & Components — 2.7%
Silgan Holdings Inc...............ooiiii 17,039 756,020 Advanced Energy Industries INC. ..................c...... 3,610 276,237
Sonoco Products Co. ... 20,075 1,242,843 Aeva Technologies Inc.® ................................ 19,172 62,884
TriMas Corp. ..o 8,801 259,982 Arlo Technologies Inc.@..............oooo 17,223 133,306
3,801,176 AvnetIne. ... 20,138 879,225
Distributors — 0.0% BeldenInC.........coooviiiiiii 5,507 284,326
Funko Inc., Class A@ .. ... ... o, 2,110 34,372 Benchmark Electronics Inc. ..................co.ooooi.. 4513 107,229
SCHEDULE OF INVESTMENTS 87

BNM0622U-2261642-7088634



Schedule of Investments (continued) iShares® Morningstar Small-Cap Value ETF

April 30, 2022 (Percentages shown are based on Net Assets)
Security Shares Value Security Shares Value
Electronic Equipment, Instruments & Components (continued) Equity Real Estate Investment Trusts (REITs) (continued)
CTS COMP.. e 2,404 $ 85,030 American Campus Communities Inc. ..................... 18,103 $§ 1,170,721
ePlusInc.® ... 5,416 305,896 Apple Hospitality REITINC. .........cooooiii 17,089 302,304
Fabrinet® .. ... 3,428 336,595 Armada Hoffler Properties Inc............................. 13,858 187,776
IVEINC.® 21,691 1,327,706 Ashford Hospitality Trust Inc.® ........................... 7,015 49,456
Insight Enterprises Inc.®................................. 7,193 714,768 Bluerock Residential Growth REIT Inc., ClassA........... 5,702 151,730
Kimball Electronics Inc.® ................ccooviviinn, 5,015 89,468 Braemar Hotels & Resorts Inc. ..., 11,574 70,138
Knowles Corp.®. ... 13,322 246,723 Brandywine Realty Trust ..., 24,530 286,265
Methode Electronics Inc. ..., 7,608 339,393 Brixmor Property Group InC................oooiiiiian. 40,884 1,037,636
National Instruments Corp. .............coooiiiiiiiii. 15,229 550,376 CareTrust REITINC......oovveeei 19,859 321,914
0SI Systems Inc.® ... 3,379 267,279 CatchMark Timber Trust Inc., ClassA..................... 5,626 46,189
PC Connection INC. ........oovvviiii i 2,367 117,143 CeNterSPaCE. . ... vt 1,612 148,723
Plexus Corp.® ... . ... 5,746 466,230 Chatham Lodging Trust® ................................ 6,361 91,344
Sanmina Corp.® ... 13,006 531,815 City Office REITINC. ....ovvviii e 9,017 133,812
ScanSource INC.® ... ... 5,299 181,438 Corporate Office Properties Trust......................... 15,095 402,886
TD SYNNEX COp. .. 8,479 848,663 Cousins Properties InC. .............ocoiiiiiiiiiinnn. 17,745 637,046
TTM Technologies Inc.® ................................. 21,248 296,410 DiamondRock Hospitality Co.® .......................... 28,890 306,812
Velodyne Lidar Inc.® .................................... 19,966 37,536 DigitalBridge Group Inc.®................................ 66,601 463,543
Vishay Intertechnology Inc.................coooiiiins. 26,989 502,805 Diversified Healthcare Trust ...t 49,065 110,396
Vontier Corp. ... v e 34,554 885,274 Douglas EmmettInc............ocoooiii 21,013 619,043
9,873,755 Empire State Realty Trust Inc., ClassA ................... 28,646 247,501
Energy Equipment & Services — 1.8% EPRProperties. ..o 6,370 334,552
Archrock INC. ... 27,581 240,231 Equity Commonwealth® ................................. 15,584 408,145
ChampIONX COMP.. ... 15,379 324,497 Essential Properties Realty TrustInc. ..................... 9,693 232632
Dril-Quip INc.® 3,371 97,355 Farmland PartnersInc........................L 5,940 87,437
Helix Energy Solutions Group Inc.®...................... 29,037 119,342 First Industrial Realty TrustInc................ooooenn 10,508 609,464
Helmerich & Payne INC. ..............vveeeeeerenenenenn. 21493 089,323 Four Corners Property TrustInc........................... 7177 197,080
Liberty Energy Inc., Class A@ ...................c.oo.... 21315 344,024 Franklin Street Properties Corp., Class C ................. 19,811 102,225
Nabors Industries Ltd. @ .......................oc.o.. 1,594 246,464 Getty Realty Corp. ... 8,188 220,339
Newpark Resources InC.® ...l 18,931 66,069 Gladstone Commercial Corp..........coovviiiieiiin... 7,788 163,860
NexTier Oilfield Solutions Inc.® .......................... 32,692 360,593 Gladstone Land COrp................oooiiiiiis 3,337 121,467
Noble Corp.@®) 12,257 391,366 Global Medical REITINC.............ooviiiiiiiiii 6,537 96,486
NOVING. - oo oo 80,064 1,451,560 Global NetLeaseInC...........cooviiiiiiiii e 14,702 206,269
Oceaneering International nc.@ 7,049 79,865 Healthcare Realty TrustInc. ...t 20,088 543,983
Oil States International Inc.@ .. ... 12,359 83,547 Healthcare Trust of America Inc., Class A ................. 24,313 740,574
Patterson-UTI Energy INC................................. 19,288 317,095 Hersha Hospitality Trust, Class A®...................... 6,888 67,365
ProPetro Holding Corp.® ............ooeeieeeii 17,332 245075 Highwoods Properties Inc. ............................... 21,367 872,628
RPCINC.® ... 14,360 148,482 Hudson Pacific Properties Inc...................co... 18,970 441,622
Select Energy Services Inc., Class A®.................... 13,566 105,272 Independence Realty TrustInc.................ooooiint. 22,242 606,317
TETRA Technologies InC.@ ...............cccoeviii.. 18,664 68,684 Industrial Logistics Properties Trust....................... 13,416 216,803
Transocean Ltd.@® 123,119 462,927 iStarInc. ... 14,210 239,296
U.S. Silica Holdings Inc.®. ... 15,159 281,654 JBG SMITH Properties. .......oooviieaii i 23,279 613,634
Weatherford Intemational PLC® ......................... 6,604 213177 Kite Realty Group Trust ... 30,442 678,857
6.636.602 LTC Properties INC. .......ooo i 8,139 268,587
Entertainment — 0.5% B LXP Industrial Trust. ..........ccooiiiiiin 38,884 487,994
Cinemark Holdings Inc.®® .............................. 21,924 szgrs  Macerch 00 (The) ..o.ooooovovre 43597 S47.142
: : @) National Health Investors Inc. ...t 9,390 483,867
Lions Gate Entertainment Corp., Class A®®).............. 12,895 173,954 . )
. . @ Necessity Retail REITInc ..., 25,370 189,514
Lions Gate Entertainment Corp., Class B, NVS®.......... 24,704 310,529 . o
. . (@)b) NexPoint Residential TrustInc............................ 2,261 201,591
Madison Square Garden Entertainment Corp.®™ ......... 5,205 381,266 )
. @ Office Properties Income Trust ....................oooe. 10,010 216,416
Madison Square Garden Sports Corp.® .................. 1,763 285,800
@ Omega Healthcare Investors Inc. ...................oo... 48,767 1,242,583
Marcus Corp. (The)® ... 4,722 74,271 )
) @b) Outfront Media Inc. ... 17,174 439,654
Redbox Entertainment Inc., Class A®™ ... 2,107 12,600
) @) Paramount Group InC. ... 33,299 316,674
Sciplay Corp., Class A® ... 2,658 35,511
World Wrestling Entertainment Inc.. Class A 3178 185,563 Park Hotels & Resorts Inc. ..., 48,269 951,382
9 v ’ —_— Pebblebrook Hotel Trust ... 10,106 246,789
. , 1,807,215 Physicians Realty TrUst . ..................cccccoiiiii.. 28,596 490,135
Equn.y Real Estate Investment Trusts (REITs) — 8.7% Piedmont Office Realty Trust Inc., ClassA ................ 17,392 280,011
Acadia Realty Trust..........oooo 10,467 218,970 Plymouth Industrial REITING............................... 3,332 80,368
Agree Reallty COMP. e 8,076 548,522 PotlatchDEltic COM.. ... .eeeeeee oo 14,057 778,617
Alexander's Inc. ... 250 62,043 Preferred Apartment Communities Inc., ClassA........... 10,768 267,908
American Assets Trust Inc. ............................... 6,447 235,960 PS Business Parks INC. . ..o ovo oo 2,246 420,451
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Security Shares Value Security Shares Value
Equity Real Estate Investment Trusts (REITs) (continued) Food Products (continued)
Rayonier INC. .......ooii 11,348 490,234 Whole Earth Brands Inc.® ..., 3673 $ 25,380
Retail Opportunity Investments Corp. ..................... 14,736 274,532 5728,671
RLJ Lodging Trust ........ooveiii 34,013 476,862 Gas Utilities — 1.7%
RPTRealty.............. AR 1,707 155,586 Chesapeake Utilties COMp. ............................... 1,644 205,780
Ryman Hospitality Properties Inc.®....................... 6,329 591,635 Macquarie Infrastructure Holdings LLC.................... 15,155 56,831
Sabra Health Care REITInC. ... 46,560 543,821 National Fuel Gas Co. .................ccccourriiiiis 18617 1,305,610
Seritage Growth Properties, Class RO 7,437 73,626 New Jersey Resources Corp. .....................oeee.n. 19,587 845,375
Service Properties Trust. ... 22,535 182,984 Northwest Natural Holding Co. ..................cevvv.... 6,300 301,329
SITE Centers Corp. ... 21,453 341,103 ONE GBS INC. ...t 10,930 922,164
SL Green Realty COrp..............cooois 13,063 904,221 South Jersey Industries Inc............................... 22,855 781,412
Spirit Realty Capital Inc............cooooo 15,779 685,598 Southwest Gas Holdings Inc.®.......................... 13435 1,183,758
STAG Industrial InC...........ocoiiiiiii s 15,379 573,944 SPITEINC. .+ e 10,552 767,658
Summit Hotel Properties Inc.® ........................... 21,956 216,706 6.369.917
Sunstone Hotel Investors Inc.® .......................... 44,649 546,950 Health Care Equioment & Subolies — 1.0% e
Tanger Factory Outlet Centers Inc......................... 14,280 230,336 P PP o
. Accuray InC.*® ..o 9,849 26,198
UMH Properties Inc. ... 3,198 75,217 - @)
" Artivion Inc.'®®™ 5,145 104,392
Uniti Group InC.. ..o 28,031 347,304 .
) AON COMP. .t 15 72,061
Universal Health Realty Income Trust..................... 1,477 74,131 . @)
) Avanos Medical Inc."® ...l 5,823 169,799
Urban Edge Properties. ..., 13,235 247,362 Bioventus Inc.. Class A@ 4155 49985
Urstadt Biddle Properties Inc., ClassA.................... 4,242 73,599 Enovis Cor @b T 3‘ 104 20 1’357
Veris Residential Inc.®. ... 16,233 259,890 A P @ T ’ ’
. Envista Holdings Corp.*®...... ... 10,929 433,007
Washington Real Estate Investment Trust................. 17,234 415,167 ) @
Whitestone REIT 9353 113.639 Haemonetics Corp."® ... 5,561 281,776
. ST S ' ' ICU Medical Inc.@®) ... 1487 318,203
Xenia Hotels & ResOrtS INC oo 23198 47489 en e oo 4,190 105,923
N 31,903,384 Integer Holdings Corp.® ................................. 2,921 219,572
Food & Staples Retailing — 1.8% Intersect ENT Inc.® ..., 3,289 90,020
Andersons Inc. (The). ... 6,209 311,878 Meridian Bioscience Inc.@ . ... 3,095 79,201
BJ's Wholesale Club Holdings Inc.®®.................... 27,729 1,784,361 Natus Medical INC.2)............ccoiiiieeeee i, 3,223 107,229
Casey's General Stores InC.............ocoiiiiii. .. 4,414 888,538 NuVasive Inc.@. .. 6,321 325152
Chefs' Warehouse Inc. (The)®® ......................... 6,668 244049 Quidel Corp. @) ... 7,707 775,478
Grocery Outlet Holding Corp.®........................... 12,229 411,750 Retractable Technologies Inc.@® ...................... 1,315 5036
Ingles Markets Inc., Class A ...t 2,893 269,396 SmileDirectClub Inc.@® 21,048 38,939
Performance Food Group Co.®....................... 12,189 600,308 Varex Imaging Corp.@ ...........vooo 8,004 160,666
PriceSmartInc. ... 2,446 194,335 3563 904
Rite Aid Corp.®® . 11,207 71,389 . . B
Health Care Providers & Services — 2.4%
SpartanNash Co. ... 7,278 249,490 . @)
@) Acadia Healthcare Co. Inc.®™®™ .. ......................... 10,400 705,952
Sprouts Farmers Market Inc.® .................... 22,821 680,066 @
. @ Addus HomeCare Corp.®. ... 923 77,790
United Natural Foods Inc.'® ... 11,873 509,708 . @b
Weis Markets Inc 3383 270.234 Alignment Healthcare Inc.®®*™ . ... 2,419 23,247
"""""""""""""""""""""" ’ _— Amedisys Inc.® ... 2,243 286,319
6,485,502 AMN Healthcare Services Inc.® . ......................... 3,786 370,081
Food Products — 1.6% Brookdale Senior Living Inc.®............................ 37,991 234,784
B&G Foods INC. ... 13,250 356,823 Community Health Systems Inc.®........................ 25255 193,706
Calavo Growers INC. .......oooeiiiiiii s 2,453 88,897 Covetrus INC.@ . 8,864 122,323
Flowers Foods Inc. ... 40,314 1,069,127 Cross Country Healthcare Inc@. 7,272 136,277
Fresh Del Monte Produce Inc..................ooooeiin. 6,859 178,677 Encompass Health Corp.... . ..........veeeeiieeeiin. 9,780 673,157
Hain Celestial Group Inc. (The)®......................... 10,263 344,221 Ensign Group Inc. (The). ... 3,033 243,641
Hostess Brands Inc.® ................................... 15,387 349,131 Fulgent Genetics Inc.®® ... 3,937 216,063
Ingredion Inc..............o 13,551 1,153,326 Hanger INC.&). ..o oo 4,997 82,151
J&J Snack Foods Corp. .......ooviiiiiii 1,519 227,394 HealthEquity INC.2) ... 9,306 579,950
John B Sanfilippo & Son'Inc. ... 1,322 102,640 Invitae Corp. @0 ... 20,704 109,938
Lancaster Colony Corp. ..., 1,941 301,204 LHC Group INC.®). ... 3,092 512,808
Mission Produce Inc.® . ... 4,616 58,716 MEDNAX Inc.@ 10,029 185,737
PilgAm's Pride CO.2 ..o 5,921 167860 wodivCare Inc.® ... 1172 121,853
Post Holdings Inc.® ... 5,492 408,550 National HealthCare Corp. ...............ccovvveeeevn.... 2,789 189,819
Sanderson Farms Inc. ... 1,830 346,547 OPKO Health Inc.@®_ 58,234 157,232
Seaboard Corp. ..o 29 122,525 Owens & Minor Inc.® ... 9,199 326,473
Tootsie Roll Industries Inc. .................coiiiiiinn... 1,948 68,238 Patterson COMpanies INC...............c..oeeeeeeeennn... 17,663 543,491
TreeHouse Foods Inc.® ... 11410 359,415 Premier INC., CIBSS A. ... .veeveeeeeeeeeeeeeeeeis 24,271 878,853
Select Medical Holdings Corp............ccoovoveiiii.t. 12,638 285,745
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Security Shares Value Security Shares Value
Health Care Providers & Services (continued) Household Durables (continued)
Tenet Healthcare Corp.® .....................ocoeeeei. 21,843 1,583,836 Meritage Homes Corp.® .................cooiiiinn, 7586 § 626,224
Tivity Health Inc.® ... ... 3,266 104,937 Taylor Morrison Home Corp.®)............................ 25,073 656,662
8,946,163 Traeger Inc.®® 2,338 14,005
Health Care Technology — 0.7% Tri Pointe Homes Inc.® ... 22,592 466,977
Aliscripts Healthcare Solutions Inc.® ..................... 25148 519,558 Tupperware Brands Corp.® . ............................. 10,043 176,556
Change Healthcare IN.@) ... 51,439 121,903 Universal Electronics INC.® ..., 2,624 77,408
Computer Programs & Systems Inc.® .................... 2,924 93,334 Weber Inc., Class A® ... 2147 18851
Evolent Health Inc., Class A® ............................ 9,793 269,503 5,879,648
HealthStream Inc.® ..................................... 2,150 41,065 Household Products — 0.4%
Multiplan Corp.®® . 49,355 218,642 Central Garden & Pet Co.® . ............................ 1,996 87,405
NextGen Healthcare Inc.® ............................... 11,515 217,058 Central Garden & Pet Co., Class A, NVS@®_ .. ............. 8,024 332,033
2.571,063 Energizer Holdings Inc. ......................... 6,745 204,306
Hotels, Restaurants & Leisure — 2.0% Reynolds Consumer Products Inc......................... 11,064 327,384
BJ's Restaurants Inc.® .................................. 3,015 83,787 Spectrum Brands Holdings Inc............................. 4531 _ 385482
Bloomin'Brands InC............ccooiiiii 16,490 362,615 1,336,580
Brinker International Inc.® ............................... 9,062 329,222 Independent Power and Renewable Electricity Producers — 0.1%
Cheesecake Factory Inc. (The)® ......................... 9,934 366,664 Clearway Energy Inc., ClassA...............ocoiiinnn. 2,726 17473
Chuy's Holdings Inc.® ................................... 2,696 67,427 Clearway Energy Inc., Class C ................ccoevnn.n. 6,302 192,400
Cracker Barrel Old Country Store Inc....................... 3,271 363,048 Ormat Technologies Inc. ...t 3,567 277,156
Dave & Buster's Entertainment Inc.® ..................... 7,919 360,315 547,029
Denny's Corp.® .. ... 8,922 114,380 Insurance — 3.3%
Dine Brands Global Inc...................coooiiiiiiii, 1,974 141,516 Ambac Financial Group Inc.® ... 9,569 73,968
El Pollo Loco Holdings Inc.®............................ 4,025 42,866 American Equity Investment Life Holding Co............... 16,816 634,300
Esports Technologies Inc.®® ... 1,461 5,333 American National Group Inc. ....................oo.o. 2,633 496,610
Full House Resorts Inc.® . ... 3,448 31204 AMERISAFE INC. ...\ 4,073 188,784
Golden Entertainment Inc.......................... 4,183 200,617 Argo Group International Holdings Ltd..................... 7128 305,078
Hilton Grand Vacations Inc.® ............................. 8,381 392,482 Assured GUAraNty LId. . +.....ooovoeoeeeee e 14,231 784,840
Inspired Entertainment Inc.®............................. 5,534 51,411 Axis Capital Holdings Ltd. ..............ccooereririiiii. 15,769 904,037
Jackinthe BoxInc...........oooiiiiiiiiii 2,176 180,086 Brighthouse Financial INC. 2. ............ccooveiiieee.. 15,882 815,699
Life Time Group Holdings Inc.®®........................ 7,960 113,828 CNO Financial Group INC. ...+ ovveove oo 24,665 595,413
Marriott Vacations Worldwide Corp........................ 4,953 739,632 Employers HOldINGS INC. ... ....evveeeeeeeeieeee 3,840 151,066
Membership Collective Group Inc., Class A@® ... 6,487 48,588 Enstar Group Ltd.®). ... 2,537 598,098
Noodles & CO.(a) ......................................... 4,494 25,032 Genworth Financial Inc., Class A(a) _______________________ 102,936 381,893
PlayAGS Inc.® ... 2,905 19,173 GoHealth Inc., Class A®®) . .......................... 6,399 4,781
Red Robin Gourmet Burgers Inc.® ....................... 3,248 42,841 Hanover Insurance Group Inc. (The)...................... 7320 1,074,722
Ruth's Hospitality Group Inc. ..., 4,154 87,109 HCIGroup INC. ..o 547 35,057
Scientific Games Corp./DE, Class A® .................... 1,120 623,387 Horace Mann Educators COrp. ...................c..ev... 8,145 324,578
SeaWorld Entertainment Inc.@ ........................... 5,781 389,871 James River Group Holdings Ltd.......................... 7675 181,974
Six Flags Entertainment Corp......................... 8,964 343,052 KEMPET COMP. .+ eeeeee e 6,804 314,073
Texas Roadhouse InC. ..., 4,607 379,294 MBIAING. @ 9,817 118,197
Travel + Leisure Co. ... 17,593 976,060 Mercury General Comp............ovvirariiaiaianannn.. 5,492 276,962
Wendy's Co. (The).......ooveieiii e 15,148 299,324 National Western Life Group Inc., Class A................. 301 59,827
7,180,164 Oscar Health Inc., Class A® ............................. 3,096 22,787
Household Durables — 1.6% PrimericaInC..........oooiiiii 3,874 501,915
Beazer Homes USAInc.® ............................... 5,948 89,696 ProASSUrance COrp. ..............ovveeeiiiiaieiiins. 6,226 152,973
Century Communities InC................oooiiiiinn. 6,057 319,325 Ryan Specialty Group Holdings Inc., Class A®............ 6,757 249,941
Dream Finders Homes Inc., Class A®® ... .. ... 2,345 40,639 Safety Insurance Group INC..............oooovevenenon.... 2,821 242,719
Ethan Allen Interiors Inc. ..., 4,513 107,139 Selective Insurance Group InC. ...........ooviiiiiii.t. 7421 611,194
GoProlnc., Class A® ... 26,389 235,390 Selectquote Inc.® ... 17,306 35,650
Green Brick Partners Inc.® ... 9,849 194,025 SiriusPoint Ltd.® .. ... 18,090 113,605
Helen of Troy Ltd.®@® .. ... ... 2,149 460,982 Stewart Information Services Corp. ....................... 2,958 152,633
Hovnanian Enterprises Inc., Class A®@ .................... 1,019 46,894 Universal Insurance Holdings Inc. ........................ 5,963 74,895
iRobot Corp.® ... 2,388 120,952 UNUM GroUp ... 41,623 1,270,334
KBHOME. .. 17,493 567,298 White Mountains Insurance Group Ltd. ................... 415 434,928
La-Z-Boy InC......ooeei 8,990 236,257 12,183,531
Leggett & PlattInc. ... 16,435 585,579 Interactive Media & Services — 0.4%
LGl Homes Inc.®® ... .. ... 1,643 153,966 Cargurus Inc.®®) .. 5225 170,753
M/ Homes Inc.® ..o 5,909 261,650 Cars.com InC.@ . 13,209 146,884
MDC Holdings InC..........oooii 11,465 423173 Eventbrite Inc., Class A@®) ....................occo... 9,862 104,340
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Security Shares Value Security Shares Value
Interactive Media & Services (continued) Machinery (continued)
EverQuote Inc., Class A®......................coo, 1,912 26,539 Altra Industrial Motion Corp.................ooiiiiiiian 7,952 310,128
Liberty TripAdvisor Holdings Inc., Class A@® ... ... 15,036 22,554 Astec Industries INC. ... 2,238 87,506
Outbrain Inc.®@® 750 6,750 Bames Group INC. .......ovveveee e 9,498 318,943
QuinStreet Inc.® ... 4,605 43,793 Blue Bird Corp.® . ... 2,367 37,943
TripAdvisor Inc.@ . ... ... 10,174 261,167 CIRCOR International Inc.®.............................. 4216 82,844
TrueCarInc.® . ... 7,798 27,917 Columbus McKinnon Corp./NY ........ocviiiiiiiiinn.n. 2,641 93,623
Yelp Inc.®@® 5,781 188,056 Commercial Vehicle Group Inc.®......................... 6,020 43,224
Ziff Davis INC.® .. ... 5,546 490,044 Crane Co. ..o 4,287 412,538
1488,797 Desktop Metal Inc., Class A® ............................ 19,035 66,813
Internet & Direct Marketing Retail — 0.1% Douglas Dynamics INC............oooeiiiiiiiiiiiii. 4,739 146,719
1-800-Flowers.com Inc., Class A® ....................... 1,722 17,565 Enerpac Tool Group Corp.........ooooiviininn, 6,520 130,922
1847 Goedeker Inc.@ . 10,120 12,852 EnPro Industries Inc.................. 2,246 209,350
CarParts.com InC.@ .. 2864 17,155 Federal Signal Corp........................o 5,782 196,761
Duluth Holdings Inc., Class B@ . 1,058 12,961 Flowserve COom. .. ....ouuveii i 15,755 515,346
Groupon Inc.@® 4169 81337 Gates Industrial Corp. PLC®®) ..., 19,444 247,911
Lands' End Inc.@® 1,357 19,025 Gorman-Rupp Co. (The) ..........oooiiiiiii 1,907 60,757
PetMed EXPress INC...............cccooveiiiiiiiiii. 2,599 56,918 Greenbrier Companies Inc. (The)........................ 6,677 285,175
Qurate Retail Inc., Series A®............................. 73,104 307,768 Hillenbrand InC..............oooo 14,709 600,421
525 581 Hyster-Yale Materials Handling Inc......................... 2,055 63,130
IT Services — 1.2% ' Kennametal InC. ..o 16,950 436,124
—1.zh ) (a)(b)
Bread Financial Holdings InC. ........................... 10,150 556,220 m:’r‘l'ttoor"ﬁg Go.Ine. (TR oo ;gig :jg;gg
Cass Information Systems Inc. ................ccoienn. 2,413 93,407 o ' '
Conduent Inc.@ 33,350 187,761 Mueller Industries InC..............coooiiiiiiii . 5,951 322,247
CSG S stemé Internatlonallnc """""""""""""" 6’624 407’177 Mueller Water Products Inc., Class A ..................... 14,544 174,964
EVERT);EC Inc o 3’671 144!637 Nikola Corp.®® 42,186 302,895
............................................ : : ) P
Evo Payments Inc., Class A® ............................ 6,427 144,800 EE\C/ g‘:::"?:c'"c' """"""""""""""""""" géfg 3;2;25
ExiService HoIdings Inc.(a) ............................... 1,986 270,394 pa ------------------------------------------- ) y
SPX Corp.@ . 3,890 162,991
Hackett Group Inc. (The)...........coooiiiiiiiiiinn, 2,536 59,571 ) ' ’
13 Verticals Inc.. Class A® 2019 55 422 Standex International Corp. ..., 1,197 112,566
L R @ T ’ ’ Tennant Co. ..o 2,417 156,090
Limelight Networks Inc.'® ..., 27,265 97,336
. TereX COMP.. ottt 4,829 164,186
Maximus INC. ... 6,664 485,672 )
MonevGram International Inc. @ 18.792 190,363 Timken Co. (The) ....vvvei i 14,070 810,995
y Ly ' ’ Titan International Inc.® 5,861 81,233
Rackspace Technology Inc.@® ... ... ... 7,583 74,996 T ' '
Sabre Corp. @ 66‘168 692Y779 Trinity Industries InC.............oooii 5710 158,395
TP ’ ’ Wabash National Corp. .............ccoviiiiiiiiiiiins 6,943 99,354
SolarWinds Corp. ... ..oovveee i 4,889 60,477 Welbilt Inc.@ 12125 286,393
Unisys Corp.® ... . o 13,665 194,180 T ' —_—
WEXINC.® .. 3,408 566,546 Marine — 0.3% 9,176,866
arine — 0.3%
Leisure Products — 0.6% 4,281,738 Eagle Bulk Shipping Inc. ... 2,755 171,471
Acushnet Holdings Cor;) ’ 3.480 141775 Genco Shipping & Trading Ltd. .........................e. 4,645 102,329
---------------------------------- y ) . (a)
American Outdoor Brands Inc.®®) ... ... ... .. ... 1,552 19,555 IP\(/IlarlttZo(ri(::::' """""""""""""""""""""""" 2322 igg:gi
Johnson Outdoors Inc. Class A .- vvvooo 898 68,670 MaISONINC..... ) 425197
Malibu Boats Inc., Class A®).............................. 2,773 139,454 _ 1255479
MasterCraft Boat Holdings Inc.®) ......................... 3,827 92,116 Media — 1.5%
Nautilus InC.@ 6,295 18,948 Advantage Solutions Inc.®............................... 20,519 103,211
POIGIS INC. ... 1,619 110308  Alice USAInC, ClassA® ... 45,872 425,692
Smith & Wesson Brands Inc. ............................. 9,936 136,421 AMC Networks Inc., Class A®. ........................... 6,008 196,041
Sturm Ruger & C0.INC. ..........oo.oovooeeeee . 3,608 245885 Audacylnc® ...l 13,735 34,887
Vista Outdoor Inc.@® 11,515 405,674 Clear Channel Outdoor Holdings Inc.® ................... 95,763 235,577
2371615 Entravision Communications Corp., ClassA............... 6,572 33,977
Life Sci Tools & Servi 01% e EW Scripps Co. (The), Class A, NVS® . ................. 6,173 101,608
e Sciences J001s @ services — .17 Gannett Co. Inc.® 15,912 63,807
Maravai LifeSciences Holdings Inc., Class A® _........... 12,903 396,509 LT ey ’ ’
Personalis Inc....._....................... 2,693 15,081 Gray TEIRVISION INC..... ..o 18,040 334,101
Standard BioTools Inc.@®) 10472 27751 iHeartMedia Inc., Class A® .............................. 22,358 357,504
Lo T ' —_— John Wiley & Sons Inc., Class A............ccooeveinn.. 8,916 453,735
_ . 439,341 Nexstar Media Group Inc., CIass A ......oovvveeeeei 8,348 1,322,490
Machinery — 2.5% Scholastic Corp., NVS ..................c.co 6,279 231,381
Alamo Group INC......vve e 922 116,578 Sinclair Broadcast Group Inc., Class A.................... 9,959 221,488
Albany International Corp., Class A....................... 2,884 225,586 TEGNAING. ..o 45,188 996,395
Allison Transmission Holdings Inc......................... 21,256 795,825
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Security Shares Value Security Shares Value
Media (continued) Multi-Utilities (continued)
Thryv Holdings Inc.® ... 3,535 91,309 Unitil Corp. ..o 3279 § 167,229
Urban One Inc., Class A® .. ............................. 1,861 15,056 2334145
Urban One Inc., Class D, NVS® .. ....................... 3,602 21,756 Multiline Retail — 0.4%
WideOpenWest Inc.®.................oooo 10,776 216,059 Big LOtS INC. .+~ v e 6,221 192,229
5,456,074 Dillard's Inc., Class A .........ooovviiiiiiiiiiene 815 247,605
Metals & Mining — 2.2% Franchise Group InC.............coooiiii 5474 204,125
Allegheny Technologies Inc.®............................ 25,980 706,136 NOFAStrOM INC.... .o 22,791 585,729
Alpha Metallurgical Resources Inc.® ..................... 3,531 546,387 Ollie's Bargain Outlet Holdings Inc.@® . ................. 4,936 237,175
Arconic Corp. .. ... 21,651 544,739 1,466,863
Carpenter Technology Corp............co.oviiiiiinn.. 9,878 377,142 Oil, Gas & Consumable Fuels — 7.2%
Century Aluminum Co.® ... 6,415 108,221 Aemetis INC.® ... 3416 31,188
Coeur Mining Inc.®.................. 52,625 190666 Alto Ingredients Inc.®.................................... 14,634 84,438
Commercial Metals Co. ... 24,736 1,014,176 Antero Midstream COrp... ... .ovveeeeee e, 65,875 676,536
Compass Minerals International Inc....................... 2,178 128,785 Antero Resources Corp.® ............ooovveereiniin. 34,571 1,216,899
Haynes International Inc...................oooenn 1,046 40,878 Arch RESOUICES INC. ... 3,133 521,269
HeclaMining Co. ..o 62,912 327,772 BEITY COMP.. oo 13,736 150,684
Kaiser Aluminum COorp........ooeeeii i 3,243 312,950 Brigham Minerals Inc., CIasS A ........................... 4,632 114,781
Materion Corp. .......................................... 1,336 113,760 California Resources Corp ________________________________ 16,386 658,881
McEwen Mining Inc.® ... 41,063 21,520 Callon Petroleum Co.® ................................. 9,666 495576
Piedmont Lithium Inc.® . ................................. 1,352 88,434 Centennial Resource Development Inc./DE, Class A®. . .. 37472 290,033
Royal Gold InC........oovveei 5,003 652,791 Centrus Energy Corp., Class A® ......................... 807 22,402
Ryerson Holding Corp.............coooiiiiiiiiinn. 3,241 119,301 Chesapeake ENergy COrp. ..............veeevueneeeenins, 21,244 1,742,433
Schnitzer Steel Industries Inc., ClassA ................... 5,262 240,105 Civitas RESOUICES INC. - -+ oo oo 14,690 861,128
SunCoke Energy Inc. ... 17,033 141,715 CNX Resources Corp.@® ... 41274 848,181
TimkenSteel Corp.® ... ... 8,403 173,690 Comstock Resources Inc.@ 18,553 315,958
United States Steel Corp. ..., 53,156 1,620,727 CONSOL Energy Inc.® ..............ccooooiiiii, 6,444 306,412
Warrior Met Coal Inc. ............ooo o 10,517 358,314 Crescent ENErgy INC..........vveeeeeeieee e, 3,351 52 644
Worthington Industries Inc. .........................L. 6,651 316,388 CVRENGIGY INC.. oo 5,940 148,916
8,150,597 Delek U.S. Holdings Inc.® ...............cooiiiin, 15,125 366,025
Mortgage Real Estate Investment — 1.9% Dorian LPG Ltd. ..o 5,739 84,478
Apollo Commercial Real Estate Finance Inc. .............. 26,833 323,069 DTE Midstream LLC® ..., 19,630 1,055,113
Arbor Realty Trust InC. ... 30,664 524,354 Earthstone Energy Inc., Class A@® . ... ... 5,979 80,657
Ares Commercial Real Estate Corp. ...................... 9,761 147,098 EQT Corp.@. . 40,166 1,596,598
ARMOUR Residential REITInC. ...........ccoovviiinn.. 18,887 138,631 Equitrans Midstream Corp...........oooviiiiiiiiiiinn 82,812 650,902
Blackstone Mortgage Trust Inc., ClassA .................. 34,327 1,031,183 Gran Tierra Energy Inc.® ................................ 75,319 122,017
BrightSpire Capital InC..............cooooiii 19,099 162,342 Green Plains Inc.® ..................................... 4,607 129,318
Broadmark Realty Capital Inc............................. 9,268 72,383 Gulfport Energy Corp.®. ... 1,261 118,509
Chimera Investment Corp. ..., 48,059 481,551 HF Sinclair Corp.@ ..., 30,551 1,161,549
Dynex Capital InC. ... 7,606 123,445 International Seaways Inc. ... 8,467 178,908
Ellington Financial Inc. ... 6,633 107,388 Kosmos Energy Ltd.®@ ................................... 91,973 621,737
Granite Point Mortgage TrustInC...................oeee. 10,787 104,958 Laredo Petroleum Inc.® ... 2,928 208,503
Hannon Armstrong Sustainable Infrastructure Capital Inc.. . 7,070 282,729 Magnolia Oil & Gas Corp., ClassA........................ 13,991 325,151
Invesco Mortgage Capital InC. .............coeiiiiiinin 64,521 112,267 Matador Resources Co..........ovviivieiiiiiiiiiaann 22,472 1,097,083
KKR Real Estate Finance TrustInc........................ 9,085 172,615 Murphy Ol Corp. ..o 29,554 1,125,416
Ladder Capital COrp..........c.oeveiiiiiiiiiiiiiene, 22,796 259,647 NextDecade Corp.® ..., 3,038 16,982
MFA Financial Inc., NVS ................................. 20,215 288,064 Northern Oiland Gas Inc. ......................oooo... 13,350 333,483
New Residential Investment Corp................coeenie 95,062 988,645 Qasis Petroleum Inc...............ooooiiii 3,784 501,985
New York Mortgage TrustInc. ..............oooviiviinn 76,570 246,555 Par Pacific Holdings Inc.® ............................... 9,424 138,250
Orchid Island Capital Inc. ..., 36,028 100,158 PBF Energy Inc., Class A® .............................. 19,398 563,706
PennyMac Mortgage Investment Trust.................... 19,452 298,394 PDCEnergy InC.......oovveiii i 19,845 1,383,990
Ready Capital Corp. ...........coovviiiiiiii i 13,706 199,697 Peabody Energy Corp.@ . ................................ 19,340 437,858
Redwood Trust InC. .........oooiiiiiiiiiiii e, 23,402 226,999 Range Resources Corp@ ............................... 50,917 1,524,455
TPGRE Finance TrustInC...........coovviiiniiieennnns 12,057 127,201 Ranger Oil Corp.@. ... ..o 4,309 137,242
Two Harbors Investment Corp. ..................ooii 70,647 339,812 Renewable Energy Group Inc.®.......................... 10,184 621,835
6,859,185 Ring Energy Inc.® ...l 16,338 73,031
Multi-Utilities — 0.6% SandRidge Energy Inc.® ... 6,458 119,925
AViSta GO, ...~ o 14517 588,055  SiverBow Resources Inc.® ... 2,023 74,042
Black Hills COMP. ..o 13,023 953,804 SMERergy Co. ... 10,688 379,745
NOMNWESIEM COMP.. . e eeee e 11,010 624,157 Southwestern Energy Co.® . ............................ 227121 1,703,407
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Oil, Gas & Consumable Fuels (continued) Professional Services (continued)
Talos Energy Inc.® ... 4,897 $ 88,978 KFOrce INC. ... 1,584 110,959
W&T Offshore Inc.®@®) ... . .. .. 18,834 89,650 KOM FeITY. ..o 4783 293,868
Whiting Petroleum Corp. ... 7,957 581,259 ManpowerGroup INC..........oovevviii i 11,058 997,432
World Fuel Services Corp. .....oovvveiiiiiiiiiiieanaanns 12,875 311,833 ManTech International Corp./VA, ClassA ................. 5,645 453,519
26,541,979 Resources Connection InC................coooieieeiii. 4,358 74,914
Paper & Forest Products — 0.6% Science Applications International Corp. .................. 11,608 966,134
Clearwater Paper Corp.@) ... 3,466 114,759 TriNet Group Inc.®® ... 2,342 207,735
Glatfelter COMp. . ... ev e e 4,101 45,111 TrueBlue Inc.® ... 4914 125,651
LouiSiana-PaCific COM. .. ... vvooveeoeeeieees 17932 1,156,973 Willdan Group Inc.®®............... 851 _ 22875
Mercer International Inc. ...l 8,279 132,547 7,168,184
Neenah InC. ........oooiiiii 3,497 123,794 Real Estate Management & Development — 0.8%
Resolute Forest Products Inc. ............................ 9,482 132,179 Cushman & Wakefield PLC®®) ... .. ... 30,385 543,892
Sylvamo Corp.®. ... 7,190 321,033 Howard Hughes Corp. (The)@® ... 4,237 424,929
2,026,396 Kennedy-Wilson Holdings Inc.......................... ... 24,744 567,977
Personal Products — 0.7% Marcus & Millichap Inc. ... 2,710 121,381
BellRing Brands Inc.® ... 9,864 211,386 Newmark Group Inc., Class A ............................ 33,357 405,288
Coty Inc., Class A® ... 70,277 569,946 RE/MAX Holdings Inc., Class A.......................... 3,940 92,432
Edgewell Personal Care Co. ...........oevvveeeein 11,095 423163 Realogy Holdings Corp.@® . _.......................... 23,643 259,127
Herbalife Nutrition Ltd. @® ... 20,172 536,172 RMR Group Inc. (The), Class A................oooine 3,318 90,515
MEAIfASt INC.. o oo oo 800 142,688 Tejon Ranch CO. @ 2,881 52,751
Nu Skin Enterprises Inc., ClassA.......................... 10,163 433350 ~ WeWorklnc, Class A®®............... 42,946 301,051
USANA Health Sciences Inc.® ................ccooeie. . 1,200 91,992 2,849,343
2.408,697 Road & Rail — 0.7%
Pharmaceuticals — 0.8% ArcBest Corp. ..o 1,844 133,063
Aerie Pharmaceuticals Inc.® . ....................... 4,040 28,724 Covenant Logistics Group Inc., Class A................... 2,233 45,866
Amneal Pharmaceuticals Inc.@®) . . 20,399 78,740 Daseke INC. @) ... 12,242 102,833
Amphastar Pharmaceuticals Inc.® ....................... 2,662 94,421 Heartland Express InC...............oooin 9,750 134,550
ANI Pharmaceuticals Inc.® ... 2578 76,077 Landstar SystemInc. ... 3,283 508,537
ANINGaS INC.@ 3,447 189,482 Marten Transport Ltd. ... 12,296 213,704
Cara Therapeutics INC.®....................cccieiii. 8,647 75,402 Ryder SystemInc. ... 10,952 765,545
Collegium Pharmaceutical Inc.®) ......................... 7115 114,552 Schneider National Inc., Class B.......................... 7,103 167,844
Corcept Therapeutics INC.)................coovieeiiiin 6,585 141,643 Werner Enterprises INC. ... 12,193 483,208
DICE Therapeutics |nc.(a)(b) .............................. 979 19,893 Yellow Corp.‘a’ ........................................... 6,796 30,446
Endo International PLC® . ............................... 48,840 97,680 2,585,596
Innoviva Inc.® .. ... 12,736 217,276 Semiconductors & Semiconductor Equipment — 1.0%
Marinus Pharmaceuticals Inc.®® . ....................... 3,246 21,489 Alpha & Omega Semiconductor Ltd.® .................... 2,028 87,001
NGM Biopharmaceuticals Inc.® .......................... 4,278 53,389 Amkor Technology Inc............oooiiiii i 11,460 215,563
Omeros Corp.® ... 4,805 16,673 AXTINC. @ 3,162 18,656
Perrigo Co.PLC ... 217,275 935,533 Cirrus Logic Inc.® ... 4,611 349,514
Phibro Animal Health Corp., ClassA...................... 4,235 76,188 CMC Materials InC. ......ovovv i 3,776 675,564
Pliant Therapeutics Inc.® ................................ 2,343 13,730 CohuInc.® . . 4,595 122,043
PLx Pharmalnc.® ... ... 1,828 5,521 Ichor Holdings Ltd.®) .. ......................ccl. 2,872 83,604
Prestige Consumer Healthcare Inc.® ..................... 10,184 556,657 Kulicke & Soffa Industries Inc............................. 5,299 245,927
Provention Bio Inc.®.................................... 5,386 24,183 Magnachip Semiconductor Corp.@ ....................... 4,711 87,262
Relmada Therapeutics Inc.®............................. 2,703 67,872 NeoPhotonics Corp.® .......................cc 6,644 100,590
Supernus Pharmaceuticals Inc.®......................... 7,229 201,689 Onto Innovation Inc.® ...................ocoi 3,341 237,679
3,106,814 Photronics INC.® ... 12,662 189,803
Professional Services — 1.9% Rambus Inc.® . ... 12,762 317,901
ASGNING.®). ... oo 4,931 559,422 SMART Global Holdings Inc........................... 4,050 91,773
Barrett Business Semvices INC.. . .o ovoveeoo 1,035 74.489 SunPower Corp.® .. ... 10,316 170,317
CAC! International Inc., Class A® _....................... 4754 1261236 SynapliosInc.® . 3,662 543,567
CBIZINC.® 4633 194,076 Ultra Clean Holdings Inc.®............................... 5513 171,840
CRA INErMational INC.. ..+ v oo 448 36,902 Veeco Instruments Inc.® . ... 5,750 131,790
FTI Consulting Inc.®®_ ... 2,146 338,446 3,840,414
Heidrick & Struggles International Inc. .................... 2,502 79,964 Software — 1.4%
Huron Consulting Group Inc.® ........................... 2,425 125,566 ACI Worldwide Inc.® ... 717 198,063
ICF International InC.............cooiiiiiiii 1,560 154,144 American Software Inc./GA, ClassA...................... 2,549 43,588
KBRINC. ... 19,283 949,302 Arteris Inc.® 464 5,471
Kelly Services Inc., Class A,NVS......................... 7,338 141,550 Avaya Holdings Corp.@® ... 17,522 162,078
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Software (continued) Specialty Retail (continued)
Benefitfocus InC.®......... ... 6,389 $ 68,043 Signet Jewelers Ltd. ... 6,348 445,630
Blackbaud Inc.®. ... ... ... 4,980 288,890 Sleep Number Corp.® .................................. 2,367 96,006
BTRS Holdings Inc.®.................................... 7,942 53,370 Sonic Automotive Inc., Class A .....................ooe. 4,259 181,220
CDK Global INC. ... 23,841 1,297,189 Sportsman's Warehouse Holdings Inc.®.................. 8,822 84,779
ChannelAdvisor Corp.®). ...................c 1,821 26,423 Tilly's Inc., ClaSS A. ... 4,757 41,957
CommVault Systems Inc.@............................... 4,422 269,742 TravelCenters of America Inc.® .......................... 2,502 95,101
Consensus Cloud Solutions Inc.®........................ 3,277 172,763 Urban Outfitters Inc.® ................................... 13,396 318,825
Datto Holding Corp.®..............oooviiiii, 1,960 68,012 Victoria's Secret & Co.® ... 14,847 699,591
EDIXINC.. .o 4,791 142,772 Vioom Inc.@® 12,278 19,154
Kaleyra Inc.®® ... .. 3,993 23,279 Zumiez Inc.® 3,977 145,678
NCR Corp.@ .. 27,076 948,472 10,905,253
Nutanix Inc., Class A®@................................... 17,371 434,796 Technology Hardware, Storage & Peripherals — 0.3%
Paycor HCM Inc.@®) .. ... ... 3,427 84,407 Avid Technology Inc.@® ... 3815 120,974
Phunware Inc.@®) 8,989 18,158 Corsair Gaming ne@® 4,525 68,463
Rimini Street Inc.® ... 2,077 11,963 Diebold Nixdorf Inc.@® 15,298 62,722
Verint Systems Inc.® ... 7,770 423,931 Eastman Kodak Co.@ . . 8,041 41572
Vertex Inc., Class A® ... 3,133 44,583 Quantum Corp.@® 10,815 20,224
Xperi Holding Corp................ 12413 _ 193,643 Super Micro Computer Inc.®............................. 9,130 384,373
4,979,636 Turtle Beach Corp.@. ... 1,529 25,442
Specialty Retail — 3.0% Xerox Holdings Corp. ......ovvveii i 25,625 445875
Aaron's Co. Inc. (The)................ 6,521 133,876 1,169,645
Abercrombie & Fitch Co., ClassA@ ...................... 11,555 399,572 Textiles, Apparel & Luxury Goods — 1.0%
Academy Sports & Outdoors Inc. ......................... 17,854 667,025 CaMer's INC. ........vveeeiiiee e 3,964 333,927
American Eagle Outfitters Inc............................. 31,414 474,666 Columbia SPOMSWEAr CO. ... .eeeeeeeeeeee e 2816 231,363
America's Car-Mart Inc./TX®® ... 1,217 98,394 Fossil Group INC.&) .........oo oo 9934 98,148
ATKO COMD. 13,272 123,031 G-Ill Apparel Group Ltd.@................................ 8,957 237,181
Asbury Automotive Group Inc.®.......................... 2,632 483,525 Hanesbrands INC.. .. oo oo 71,147 943,409
Barnes & Noble Education Inc.®...................... 3,979 12,096 Kontoor Brands Inc......................oooiin 9,720 386,176
Bed Bath & Beyond Inc. ... 19576 266429 Movado Group INC. .................coovereesi 3,388 121,866
Big 5 Sporting Goods COrp. ... 4,369 63,219 Oxford INdustries INC. ................coeeiiiiiiiniiiinnn. 3,231 289,498
Buckle Inc. (The) ... 5,99 186,236 Ralph Lauren COrp...........c..ooovieiieiiiiieeis 3,663 382,197
Caleres INC. ... 7,865 180,344 ROCKY Brands INC. ...+ . eeeveeeeei e, 838 32,271
Camping World Holdings Inc., Class A................... 8,342 214,223 Steven Madden Ltd. ......................ccc....ooi.. 8,224 337,678
Cato Corp. (The), Class A..........coooiiiiiiiiiinn. 3,892 52,737 Vera Bradley INC.®) ......oooeeeeee 5293 32,552
Chico's FASINC.®). .. ... 25,300 134090 Wolverine World Wide Inc. ............................... 8,050 159,551
Children's Place Inc. (The)® ............................. 2,809 130,141 3.585.817
Citi Trends Inc.@® 713 19,943 Thrifts & Mortgage Finance — 2.0% B
Conn's Inc.@®) 3,996 62,537 o @)b)

. @ Axos Financial Inc.®™™ ... 5,096 193,036
Container Store Group Inc. (The)® ....................... 6,681 51,110 Blue Foundry Bancorp®® 6.089 76.843
Designer Brands Inc. , CIass A .........vvvivveierii 12,577 173,814 v P ' '
Dick's Soorting Goods Inc 5 945 573217 Essent Group Ltd. ... 22,536 913,384

poriing T ' ’ Federal Agricultural Mortgage Corp., Class C, NVS........ 1,913 195,949
Foot Locker INC. ........c.coooi i 17,799 521,689
@ Flagstar Bancorp. INC.............ooviieiiiiiiiiieann 11,011 388,688
Genesco Inc.\® ... . 2,792 173,188 . :
: Kearny Financial Corp./MD..............coooiiiiiiinn. 9,594 113,785
Group 1 Automotive Inc. ... 3,488 607,400 Merchants Bancorp./IN 1962 46,146

) AN ) )
Guess?inc. ... SRR RN 5,462 122,731 MGIC INVEStMENt COMP. ... +veeveee e 65,311 852,962
Haverty Furniture Companies Inc. ........................ 3,086 76,625 Mr Cooper Group Inc.® 7667 344785
:“Ob :;t’zllr:] CC """""""""""""""""""""""" ;ggg ggi;g New York Community Bancorp. Inc........................ 94,866 876,562
Kirkland's Inc @by 2'575 18’617 NMI Holdings Inc., Class A® ............................. 9,524 175,051
LL Floorin Hbldin s InC(a) """""""""""""""" 3'227 44!565 Northfield Bancorp. InC. ..o 9,455 123,766
MarineMa?( Inc (a)(g o 2’546 104’182 PennyMac Financial Services Inc. ........................ 6,249 303,451
Monro Inc T T 2‘747 125’620 Provident Financial Services Inc. .................coooit 16,493 364,990
Muroh USAInc """"""""""""""""""""" 4’670 1 090’912 Radian Group InC. ........ooo 36,607 783,024

oy Gy ’ oy Rocket Companies Inc., Class A®......................... 27,449 242,924
ODP Corp. (TREJ! . oo 9,375 403,406 TFS Financial Com. ... .vvveveeeeeeeeeeoeeeee 6,414 96,146
OneWater Marine Inc., Class A ..., 2,288 74,795 e ’ ’

. @ TrustCo Bank Corp. NY ... 3,291 102,515
Party City Holdco Inc.® ... 22,515 69,571 Walker & Dunlop Inc 6.011 719877
Rent-A-Center Inc./TX ... 12,342 297,689 WSFS Financial Cor. """"""""""""""""""" 8’473 339’513
Sally Beauty Holdings Inc.®®. .......................... 22,358 338,053 Prorrrssssss ' —_—
Shift Technologies Inc.@® ... 13,685 18,338 7,253,397
Shoe Carnival InC. ..o 3,519 106,239
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Schedule of Investments (continued)
April 30, 2022

iShares® Morningstar Small-Cap Value ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Tobacco — 0.2% Wireless Telecommunication Services — 0.2%
Turning Point Brands INC. ...................cooiveinnn. 922 § 28,942 Gogo Inc.®® 6,536 $ 120,328
Universal Corp./VA ... 5,085 294,167 Shenandoah Telecommunications Co. .................... 4,489 90,678
Vector Group Ltd.............oo 26,717 339,840 Telephone and Data Systems Inc. ........................ 20,233 370,668

662,049 United States Cellular Corp.®............................ 2976 85649
Trading Companies & Distributors — 2.3% 667,323
AirLease Corp.. .. ooueee e 21,863 880,642
Applied Industrial Technologies ING......................... 4,829 505,548 Total Common Stocks — 99.8%
Beacon Roofing Supply Inc® ..o 11293 673,402 (Cost: $371,587,288) ... ... 366,595,800
BlueLinx Holdings Inc.® .................cooiii, 853 56,869
Boise Cascade CO. ..................ooooiveeeieeei 8,000 604,640 Short-Term Investments
Custom Truck One Source Inc.&® ... 6,604 43,388 Money Market Funds — 5.5%
DXP Enterprises Inc./TX® ..., 1,787 42,227 BlackRock Cash Funds: Institutional, SL Agency Shares,
GATX COMP. vt 7,242 748,750 0.38%©E) 19,595,129 19,595,129
Global Industrial Co. ... 1,387 42,803 BlackRock Cash Funds: Treasury, SL Agency Shares,
GMSINC. @ 8,791 421,528 0.34%©X 540,000 540,000
H&E Equipment Services Inc. ... 2,747 97,464 T on12F 190
McGrath RentCorp. ........oooi i 4,936 411,959 _ 20135129
MRC Global Inc.® . ... 12,353 148,112 Total Short-Term Investments — 5.5%
MSC Industrial Direct Co. Inc., Class A.................... 9,649 799,516 (Cost: $20,131,600) ............cccvvviiiiiiiiiiiiiie, 20,135,129
NOW Inc.® 22,542 245,708
Rush Enterprises Inc., Class A ..............ovvevevennn.. 8,710 443,165 Total Investments in Securities — 105.3%
Titan Machinery Inc.® ............coooiiii i 2480 58478 (Cost: $391,718,888) ..ottt 386,730,929
Triton International Ltd..................oo 13,642 833,390 Other Assets, Less Liabilities — (5.3)%. ............................. (19,408,279)
Univar Solutions Inc.® ... 19,965 581,381 -
Veitiv COrp.@ ... 2,823 396,744 Net Assets —100.0%........ccoooeiiiiii e $ 367,322,650
WESCO International Inc.®® . _....................... 4,289 528,662 @  Non-income producing security.

8,564,376 ® Al or a portion of this security is on loan.

Water Utilities — 0.2% ©  Affiliate of the Fund.
American States Water Co................................ 3,645 286,716 " Annualized 7-day yield as of period end.
California Water Service Group..........ovvvveeeeeee... 5559 288,345 @ Al ora portion of this security was purchased with the cash collateral from loaned
Middlesex Water Co...................ceeeeeiiiiiiiiin, 1,580 140,541 securities.
SIW Group. ..o 3,178 187,502

903,104
Affiliates

Investments in issuers considered to be affiliate(s) of the Fund during the year ended April 30, 2022 for purposes of Section 2(a)(3) of the Investment Company Act of 1940,

as amended, were as follows:

Capital

Gain

Change in Distributions

Unrealized Shares from

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

Affiliated Issuer 04/30/21 at Cost  from Sales  Gain (Loss) (Depreciation) 04/30/22  04/30/22  Income Funds
BlackRock Cash Funds: Institutional, SL Agency

Shares ... $14,020,978 $5,582,702) § $  (9,460) $ 909 $19,595,129 19,595,129 $78,131®) § —

BlackRock Cash Funds: Treasury, SL Agency
Shares ..o 160,000 380,000 — — 540,000 540,000 359 —
$  (9,460) $ 909 $20,135,129 $78490 § —

@ Represents net amount purchased (sold).

® Allora portion represents securities lending income earned from the reinvestment of cash collateral from loaned securities, net of fees and collateral investment expenses, and other

payments to and from borrowers of securities.
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Schedule of Investments (continued) iShares® Morningstar Small-Cap Value ETF
April 30, 2022

Derivative Financial Instruments Outstanding as of Period End

Futures Contracts
Value/
Notional Unrealized
Number of  Expiration ~ Amount  Appreciation
Description Contracts Date (000)  (Depreciation)
Long Contracts
Russell 2000 E-Mini INAEX . ... .o .v it e e 4 06M17/22 $ 372 § (30,488)
S&P Mid 400 E-Mini INGEX . . ..ottt e e e et e e e 1 06/17/22 250 (12,465)
$  (42,953)
Derivative Financial Instruments Categorized by Risk Exposure
As of period end, 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 0N fUIUres CONtrACIS ) ... . .. . ittt e $ 42,953

@ Net cumulative unrealized 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 period ended April 30, 2022, the effect of derivative financial instruments in the Statements of Operations was as follows:

Equity
Contracts
Net Realized Gain (Loss) from:
FUBUTES CONIIACES . . . ..ottt ettt e e ettt e e e e e e e ettt e $(60,147)
Net Change in Unrealized Appreciation (Depreciation) on:
FULUIES CONIIACES . . . . o e e $(42,957)
Average Quarterly Balances of Outstanding Derivative Financial Instruments
Futures contracts:
Average notional value Of CONMIACES — 0NG . . . ...t et ettt e $788,140

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

Fair Value Hierarchy as of Period End

Various inputs are used in determining the fair value of financial instruments. For a 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 Fund’s financial instruments categorized in the fair value hierarchy. The breakdown of the Fund’s financial instruments into major
categories is disclosed in the Schedule of Investments above.

Level 1 Level 2 Level 3 Total
Investments
Assets
COMMON SHOCKS . . . . . v $366,595,800 $ — 3 —  $366,595,800
Money Market FUNAS . ... .o 20,135,129 — — 20,135,129
$386,730,929 §$ —  $ —  $386,730,929
Derivative financial instruments‘®
Liabilities
FURUNES CONTACES. . . ...t et e et e e e e e e e e e $  (42953) § — — § (42953

@ Derivative financial instruments are futures contracts. Futures contracts are valued at the unrealized appreciation (depreciation) on the instrument.

See notes to financial statements.
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Schedule of Investments

iShares® Morningstar U.S. Equity ETF

April 30, 2022 (Percentages shown are based on Net Assets)
Security Shares Value Security Shares Value
Common Stocks Banks (continued)
M&T Bank Corp.........c.oveeeeeiiiiiaaiaeens 3717 § 619,401
Aerospace & Defense —1.5% PNC Financial Services Group Inc. (The) ................. 8,709 1446565
Axon Enterprise Inc.® ... 1424 $ 159,773 Regions Financial C 19516 404,371
) @ egions Financial Corp................ooevveiieiiiieiin. , :
Boeing Co. (Thg) ...................................... 11,346 1,688,739 Signature BankiNew York NY ............................ 1303 315,652
General Dynamics COrp. .......oovveeiiiaiiai 4,768 1,127,775 SVB Financial Group®. . ... oo 1214 591,995
HEICO COMp. ... 851 120187 st Financial COM. . ...vovoveeeeeoeeeeee 27673 1,337,990
HEICO Corp., Class A ..o 1,543 179,975 U.S. BANGOMD. +. v+ e e 27985 1358 952
Howmet Aerospace InC................oooiiiiiiiiins. 7,940 270,913 ' s
Huntington Ingalls Industries In 824 175.98 Wells Fargo & Co. ........ooviiii 80,553 3,514,527
X . T ’ Western Alliance Bancorp. .............oooooi. 2,242 170,639
L3Harris Technologies InC. ..., 4,055 941,814 ZI0nS BaNCOm. NA. ..+~ oo 3111 175,803
Lockheed Martin Corp..........coviiiiiiiii i 5,019 2,168,810 ' E——
Northrop Grumman Corp. ...........oooeiiiiiiiiii 3,050 1,340,170 21,735,414
Raytheon Technologies COorp. ... ....vvvveeeeeeieinn., 30935 2,936,041 Beverages — 1.6%
ToXUON INCor oo 4546 314,810 Brown-Forman Corp., Class A..............cccoiiiiinn 1,184 73,905
TransDigm Group IN.® ..........oo oo 1,098 653,101 Brown-Forman Corp., Class B,NVS ...................... 3,767 254,047
WOODWAIA INC. ... ..o e 1316 145,392 Coca-Cola Co. (The).............oooeiini 80589 5,206,855
m Constellation Brands Inc., ClassA........................ 3,399 836,460
. . i o = Keurig DrPepperInc..........coooiiiii 15,298 572,145
Air F""?“‘ & Loglstlf:s —0.6% Molson Coors Beverage Co.,ClassB..................... 3,977 215,315
CH Robinson Worldwide Inc. ..., 2,731 289,895 Monster Beverage COmp.® ................ococvovovvs. 7794 667.790
Expeditors Interational of Washington Inc. .................. 3,501 346,844 PEPSICO NG oo 28677 4924128
FEAEX COMP.. .ot 5,069 1,007,413 ' e ——
GXO Logistics INC.® ... 2,042 120,866 _ 12,750,645
United Parcel Service Inc., Class B ............cc.oevenn.. 15,114 2,720,218 Biotechnology — 2.1%
m AbbVieInc.......... e 36,651 5,383,299
Airlines — 0.2% el Alnylam Pharmaceuticals Inc.@® ... ... 2,517 335,843
American Airlines Group Inc.®® ... 13,323 250,073 girgg:g ::z(a) """"""""""""""""""""""" 1;823 zégg;gg
Delta Air Lines INC.@ 13,285 571,653 Biohaven Pharmaceutical Holding Co. Ltd.@®) . 1274 113603
Southwest Airlines Co.® ... 12,290 574,189 BioMarin Pharmaceutical Inc.© 3807 311306
United Airlines Holdings Inc.®............................ 6,688 337,744 I AT ' '
—n Bridgebio Pharmalnc.® ................................. 2,271 18,213
1,733,659 Exact Sciences Corp.®) ... 3,581 197,134
Auto Components — 0.2% Gilead Sciences INC.......oovieiiii 26,031 1,544,680
AptivPLC® 5,630 599,032 Horizon Therapeutics PLC@ ..............cc.coveiun.... 4,710 464,218
AutolivInC. ... 1,656 122,014 Incyte COMP.@ ..o 3,944 295,642
BorgWarnerInc. ... 4,847 178,515 Intellia Therapeutics INC.? ...............coovvveeiinnnn, 1,433 70,260
GenteX COMp. . ..ot 4,855 142,495 Mirati Therapeutics Inc.® ... 1,031 63,705
Lear Corp.................... 1,246 159,413 Moderna Inc.® ..................c 7,300 981,193
QuantumScape Corp.@® ... 5,348 79,899 Natera INC.® ... 1,757 61,706
1,281,368 Neurocrine Biosciences Inc.®............................ 1,984 178,620
Automobiles — 2.2% Novavax Inc.@® .. 1,539 69,363
Ford Motor CO. ..o 81,435 1,153,120 Regeneron Pharmaceuticals Inc.® ....................... 2,218 1,461,906
General Motors Co.® ....................cooiiiil, 30,128 1,142,152 Seagen INC.? .. ..o 2,753 360,671
Lucid Group Inc.®® . 11,423 206,528 United Therapeutics Corp.® ..................cceeene. 938 166,551
Rivian Automotive Inc., Class A®® . .................. 3,340 101,002 Vertex Pharmaceuticals Inc.®............................ 5,293 1,446,153
TeslaInc.® . ... . 17,353 15,110,298 16,877,274
17,713,100 Building Products — 0.5%
Banks — 3.5% AOSMith Corp. ..ot 2,776 162,202
Bank of America Corp. ...........coeeiiiiiiiiiiininns. 147,362 5,257,876 Advanced Drainage Systems Inc.......................... 1,159 118,751
Citigroup InC. ... ..o 41,102 1,981,527 Allegion PLC ... 1,843 210,544
Citizens Financial Group INC. ............................. 10,258 404,165 Builders FirstSource Inc.® ............................... 3,963 244,002
Comericalne. ......vvoii 2,687 220,065 Carlisle Companies InC.............ccoviiiiiiiii i, 1,077 279,331
Commerce Bancshares INC........oooveveveeeeeinnn. 2,336 159,712 Carrier Global Corp. ....ovvieii e 17,785 680,632
Cullen/Frost Bankers Inc. ................................ 1,179 155,970 Fortune Brands Home & Security Inc...................... 2,826 201,353
East West Bancorp. InC.............coooiiiiiiiin, 2,939 209,551 Johnson Controls International PLC ...................... 14,536 870,270
Fifth Third Bancorp..............coooiiii 14,147 530,937 Lennox International InC.............ccovviiiiiiiiin.. 688 146,675
First Horizon Corp...........ovvveiiiiiiiaeeen 11,101 248,440 Masco Corp.......oovee i 4,967 261,711
First Republic Bank/CA ............cccoviiiiiiiiin, 3,710 553,606 OWeNS COMING ... e et 2,063 187,589
Huntington Bancshares Inc./OH .......................... 29,912 393,343 Trane Technologies PLC ... 4,852 678,746
JPMorgan Chase & CO................c.cooiiiii... 61,265 7,312,590 Trex Co. INC.®) L. 2,354 136,979
KeYCOomp ..o 19,251 371,737 4,178,785
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Schedule of Investments (continued)
April 30, 2022

iShares® Morningstar U.S. Equity ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Capital Markets — 3.0% Commercial Services & Supplies (continued)
Ameriprise Financial Inc. ... 2,288 $ 607,441 Republic Services InC. ... 4,356 $ 584,880
Ares Management Corp., Class A ........................ 3,502 231,902 Rollins InC. ... 4,662 156,364
Bank of New York Mellon Corp. (The)..................... 15,376 646,715 TetraTechINC.......oovviii 1,118 155,715
BlackRock Inc.®). ... ... 2,956 1,846,554 Waste ManagementInc. ..., 7,981 1,312,396
Blackstone Inc., NVS ... .. 14,571 1,479,976 3,568,886
Carlyle Group InC. (The) .......ooeiiiii i 2,874 104,297 Communications Equipment — 0.8%
Charles Schwab Corp. (The) .........cooeiiiii ... 31,159 2,066,776 Arista Networks Inc.® ... 4,639 536,129
CME Group INC. ..o 7,447 1,633,425 Ciena Comp.® ... 3,260 179,854
Coinbase Global Inc., Class A®®........................ 612 68,979 CISCO SYSEMS INC. .+ oveeeeee e 87431 4282370
FactSet Research Systems Inc. ....................oo 7 313,512 F5INC® 1,246 208,593
Franklin Resources InG. ..., 5,744 141,245 Juniper Networks INC. ... .ooveeeeeee e 6,847 215,818
Goldman Sachs Group Inc. (The)..............coooveenn. 7,044 2,151,872 Motorola SOIUtiONS INC..+ v oo 3483 744,282
Intercontinental Exchange Inc.................coooiii 11,679 1,352,545 PP
6,167,046
InvescoLtd. ... 7,078 130,094 Construction & Engineering — 0.1%
Jefferies Financial Group INC....................occvei.. 4,155 127,808 gineering —B.1%
AECOM ... 2,986 210,692
KKR & CO.INC. ..o 12,076 615,514 Quanta Services Inc 2044 341 445
LPL Financial Holdings Inc.................ooooiiiii 1,660 311,864 T T T T ’ —_—
MarketAxess Holdings INC. ..............cceeveevueieenns 774 204,034 562,137
MOOAY'S COMP. e 3,344 1,058,309 Construction Materials — 0.1%
MOrgan Stanley. ..........oevveeeeeeeee e 29,376 2,367,412 Martin Marietta Materials Inc............................ 1,287 455,881
MOMINGSEAN INC. v e 488 123,576 Vulcan Materials Co.............ccoovviiiiiii e 2,745 472,936
MSCIING. .. 1,690 711,913 928,817
Nasdaq Inc. ........oooiiii 2,425 381,622 Consumer Finance — 0.6%
Northern Trust Corp. ........ooveiiii i 4,315 444,661 Ally Financial InC...........oooooiii 6,974 278,681
Raymond James Financial Inc. ...................oooi 3,855 375,708 American EXpress Co. .......vvviiiiiiiii i 12,741 2,225,980
S&P Global InC........covv 7,346 2,765,769 Capital One Financial Corp. ...........ccooiiiiiiiiii.n. 8,604 1,072,230
SEl Investments CO. .............ccoovirieiiieeann. 2,225 123,977 Credit Acceptance Corp.@® ... 168 86,100
State Street Corp. ... 7,591 508,369 Discover Financial Services .............................. 5,985 673,073
T Rowe Price Group INC. ........oeoviiiiiia 4,765 586,286 SoFi Technologies Inc.@®) . .............................. 13,347 81,684
Tradeweb Markets Inc., Class A .......................... 2,173 154,696 Synchrony Financial ... 10,836 398,873
23,636,851 Upstart Holdings Inc.®® ... 1032 77421
Chemicals — 1.8% 4,894,042
Air Products and Chemicals Inc .......................... 4,586 1,073,445 Containers & Packaging — 0.4%
Albemarle Corp. .......c.oov 2,418 466,263 AmcorPLC. ... 31,261 370,756
Axalta Coating Systems Ltd.® ........................... 4,297 109,015 AptarGroup InC. ... 1,372 157,547
Celanese Corp......vveein i 2,225 326,942 Avery Dennison Corp.........voooiiiiiiii i 1,729 312,257
CF Industries Holdings Inc..................oooon. 4,471 432,927 Ball Corp. ... 6,727 545,963
Corteva Ing. ....oove 15,099 871,061 Berry Global Group Inc.® ..., 2,804 158,005
DOWINC. .o 15,297 1,017,250 Crown Holdings Inc. ..o 2,624 288,745
DuPontde Nemours INC. .........ooovieiiiieiiiiean 10,602 698,990 International Paper Co. ...........oooviiiiiiiiiiiiinn 7,948 367,834
Eastman Chemical Co..............cooooiiiiiiii i 2,680 275,156 Packaging Corp. of America..............oooeiiiiiinn 1,941 312,831
Ecolab InC. ... 5,160 873,794 Sealed Air Corp. .. 3,020 193,914
FMC COp. . 2,607 345,532 WesStrock €O, 5,555 275,139
International Flavors & Fragrances Inc. ................... 5,263 638,402 2,982,991
Linde PLC......oi 10,627 3,315,199 Distributors — 0.1%
LyondeliBasell Industries NV, ClassA..................... 5,480 581,044 GenuUINE Parts Co. .. oo 2,925 380,396
Mosaic Co. (The) ..o 7,653 471,700 LKQ COMD.. .o 5,614 278,623
OliN COMP. e 2,964 170,134 POOL COM. e 828 335,522
PPG Industries InC. ... 4,920 629,711 994 541
RPM International Inc. ...l 2,733 226,566 . - . ’
. Diversified Consumer Services — 0.1%
Scotts Miracle-Gro Co. (The) ..........oovviiiniiininnn. 811 84,287 . ) . . @
T Bright Horizons Family Solutions Inc.® ................... 1,269 144,970
Sherwin-Williams Co. (The) ...........ooevviiiiiiiin.n. 5,002 1,375,350 @)b)
Westiake Corp 715 90,483 Chegg Inc.®® 2,977 73,651
""""""""""""""""""""""" —_— Service Corp. International ........................oo. L. 3,431 225,108
14,079,251
. . . 443,729
Commercial Services & Supplies — 0.5% PP . . o
) @)(b) Diversified Financial Services — 1.6%
Aurora Innovation Inc., Class A®™ ..., 5,347 22,778
. Apollo Global ManagementInc. ......................c.. 7,640 380,167
Cintas Corp........oovii i 1,831 727,383 . @
@ Berkshire Hathaway Inc., Class B® ...................... 37,966 12,256,564
Copart Inc.® ... 4,445 505,174 Equitable Holdinas Inc 7728 299798
TAAING.® .o 2,843 104,196 a 8 MCr e ' '
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Schedule of Investments (continued)
April 30, 2022

iShares® Morningstar U.S. Equity ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Diversified Financial Services (continued) Energy Equipment & Services (continued)
Voya Financial Inc...............ooo 2,267 § 143,138 Schlumberger NV...........oooiii 29,077 § 1,134,294
13,002,667 2,383,694
Diversified Telecommunication Services — 0.9% Entertainment — 1.3%
AT&TINC. oo 149,628 2,821,984 Activision Blizzard Inc. ... 16,118 1,218,521
Lumen Technologies ING......................c.ccoooi... 19,055 191,693 AMC Entertainment Holdings Inc., Class A®® ... .. 10,631 162,654
Verizon Communications InC.............................. 87,027 4,029,350 ElectronicArts InC.............oooo 5,816 686,579
7,043,027 Liberty Media Corp.-Liberty Formula One, Class A®......... 543 31,179
Electric Utilities — 1.7% Liberty Media Corp.-Liberty Formula One, Class C, NVS®, 4,255 265,214
Aliant ENergy COrp. ...vvvvveeeeee e e, 5118 300,990 Live Nation Entertainment Inc.®.......................... 2,805 294,188
American Electric Power Co. INC........................... 10,388 1,029,555 Neffix Ine.®. ... 9205 1,752,264
AVangrid INC. ... 1,452 64,396 Playtika Holding Corp.® ... 2120 37.269
Constellation Energy Corp.............ooovvevenenannn... 6,786 401,799 Roku Ine.@®) . 2,432 225,933
DUKE ENIGY COM. - v veeeeeeeee e 15,960 1758,154 Take-Two Interactive Software Inc.®...................... 2,365 282,641
Edison International....................cc.ccvveiveieeii 7,890 542,753 Walt Disney Co. (The)®...................o 37,744 4213363
ENMEIGY COM. v v v 4169 495,486 Warner Bros. Discovery Inc.®............................ 46,132 837,296
EVErQY INC. ... 4,791 325,069 Zynga Inc., Class A® ... 22144 183131
Eversource Energy ... 7,129 623,075 10,190,232
Exelon Corp. ...ovveeei 20,322 950,663 Equity Real Estate Investment Trusts (REITs) — 3.2%
FirstEnergy Corp.........oovvviiiiii 11,852 513,310 Alexandria Real Estate Equities Inc. ...................... 3,025 551,034
NextEra Energy InC. .........ooviiiiiiii i 40,675 2,888,738 American Homes 4 Rent, Class A ..............cccooveee. 6,139 243,166
NRGEnergy Inc. ..o 5157 185,136 American TOWer COrp. ....vvveeeee i 9,441 2,275,470
PG&E Corp.®® . 31,614 399,917 Americold Realty Trust...............cooooiis 5,625 148,388
Pinnacle West Capital Corp............ccooviiiiiiiinn 2,362 168,174 Apartment Income REIT Corp...........oooeviiiiiainn... 3,244 159,507
PPLCOM. e 15,525 439,513 AvalonBay Communities InC. .......................oo. 2,906 661,057
Southern Co. (The) ... 21,964 1,611,938 Boston Properties Inc. ... 2,935 345,156
Xeel Energy INC. ..o 11,175 818,681 Camden Property Trust ..........ccooviviiiiiiiniinennn. 2,116 331,979
13,517,347 Crown Castle International Corp. ......................... 8,977 1,662,630
Electrical Equipment — 0.6% CubeSmart. ... 4,448 211,324
AMETEK ING. -+ oo oo 4,802 606,301 Digital Realty TrustInc. ... 5,850 854,802
ChargePoint Holdings Inc., Class A@® . ............... 3,368 43,582 DUK.G Realty COMP. et 7,886 431,758
Eaton Corp. PLC oo 8,270 1’199’315 Equmlx NG 1,863 1,339,646
Emerson Electric CO. .............cccoooiiieiiiiii 12316 1,110,657 Equity LifeStyle Properties Inc. .......................... 3,569 275,812
Generac Holdings Inc.@® 1,302 285,633 Equity Residential ... 7,042 573,923
HUBDEI ING. ... ..o 1,147 224,078 Essex Property TrustInc. ... 1,363 448,795
Plug POWET INC.2). .. .. 10,631 223,464 Extra Space Storage InC.................cooii, 2,783 528,770
Regal ReXnOrd COM. - veeeeee oo 1,402 178,390 Federal Realty Investment Trust.......................... 1,476 172,781
Rockwell AUtomation INC. ................................ 2,405 607,671 Gaming and Leisure Properties Inc....................... 4,880 216,574
Sensata Technologies Holding PLC®)..................... 3,322 150,852 Healthpeak PropertiesInc. ..., 11,101 364,224
SUNTUN INC. @ 4,279 85,494 Host Hotels & Resorts Inc. ............................... 14,853 302,259
Vertiv HOIINGS CO. ... eeve et 6,274 78,613 Invitation Homes Inc. ..., 12,337 491,259
4,794,050 Irgn Mountain InC. ... 6,062 325,711
. . Kilroy Realty Corp...........ccooviiiiiiiiiiien 2,200 154,000
Electronic Equipment, Instruments & Components — 0.7% .
Kimco Realty Corp. ........oovvviiiii i 12,871 326,022
Amphenol Corp., ClassA ..., 12,409 887,243 .
Arrow Electronics Inc.® 139 164 533 Lamar Advertising Co., Class A...............ccooeevnn. 1,800 198,738
T ' ’ Life Storage InC. ... 1,697 224,836
CDW COrp/DE ... 2,808 458,209 ) :
Coanex Cor 3617 244 618 Medical Properties TrustInC. ...t 12,226 224,836
Co?nin Inc P 15’528 546’430 Mid-America Apartment Communities Inc.................. 2,400 472,032
Flex Ltg @y T 9’556 1 57’578 National Retail Properties InC. ................cooeviiin 3,650 160,016
Lo @ ' ' Prologis INC.......vvve e 15,337 2,458,368
IPG Photonics Corp.® ... 760 71,805 .
Jabil Inc 3025 174633 Public Storage. ... 3,166 1,176,169
S S @ ’ ’ Realty Income Corp.........ooviiiiiiiii e 11,702 811,651
Keysight Technologies Inc.'® ... 3,823 536,252
TE Connectivity Ltd 6.737 840.643 Regency Centers Corp. ..........ooviiiiiiiiiiiiiin. 3,179 218,811
L @ e ' ' Rexford Industrial Realty Inc..................cooeiii 3,332 260,029
Teledyne Technologies Inc.™®.....................ooos 969 418,172 S
; @ SBA Communications Corp...........oooeeeiinieainn.n. 2,247 779,956
Trimble Inc.'®. ... 5178 345,373 .
Zebra Technologies Corp., Class A® 1095 404778 Simon Property Group InC. ...t 6,813 803,934
TR ' —_— STORE Capital Corp. ....vvveeeeeeiiiee i 5,061 143,884
5,250,267 Sun CommUNIties INC...............cooeeeeeeeeeiiiennn 2,400 421,368
Energy Equipment & Services — 0.3% UDRING. ..o 6,219 330,913
Baker Hughes Co. ... 18,826 583,983 Ventas INC. ... 8,312 461,732
Halliburton Co. ..o 18,681 665,417
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Security Shares Value Security Shares Value
Equity Real Estate Investment Trusts (REITs) (continued) Health Care Equipment & Supplies (continued)
VICI Properties InC............coooiiiiii 17475 § 520,930 Teleflex InC. ..o 969 $ 276,766
Vornado Realty Trust ... 3,304 127,898 Zimmer Biomet Holdings InC............................. 4,323 522,002
Welltower Inc. ... 9,002 817,472 21,264,594
Weyerhaeuser Co.............ooooviinn 15,565 641,589 Health Care Providers & Services — 3.0%
WP Carey INC.....oone i 3,964 320,172 agilon health jnc@ey o 969 17,219
24,971,381 AmerisourceBergen Corp.........cooeviiiiiiiiiiiiiinn.. 3,122 472,327
Food & Staples Retailing — 1.5% Anthem InC. ... 5,039 2,529,225
Albertsons Companies Inc., Class A ...................... 2,031 63,530 Cardinal Health InC.. ... 5,678 329,608
Costco Wholesale Corp. .......c.ovviiiiiiiiiiii, 9,193 4,888,102 Centene Corp. ... ..ot 12,097 974,413
Kroger Co. (The). ..o 13,910 750,583 Chemed Corp.....ovvveei e 325 159,702
SYSCO COMP. .ot 10,517 898,993 Cigna Corp. ... 6,715 1,657,128
U.S. Foods Holding Corp.® .............................. 4,602 173,127 CVS Health Corp........ovveeiiiiiiiii s 27,203 2,615,025
Walgreens Boots Alliance InC. ............................ 14,897 631,633 DaVitalnc.® ... ... 1,279 138,605
Walmart ING.............ooeeiee i 29,326 4,486,585 Guardant Health Inc.®® ... 2,096 129,323
11,892,553 HCAHealthcare Inc. ... 4,950 1,062,023
Food Products — 1.1% Henry Schein Inc.®. .. ................................. 2,913 236,244
Archer-Daniels-Midland Co. .............................. 11605 1,039,344 HUMBNE INC.. ... oo 2661 1,182,974
Bunge Ltd. ... 2,943 332,912 Laboratory Corp. of America Holdings® .................. 1,935 464,942
Campbell SOUP CO. ... 4,217 201,960 McKesson Comp. ... 3,115 964,435
Conagra Brands INC.............cccoveeeeiiicciee e, 9,968 348,182 Molina Healthcare Inc.® ..., 1,204 377,394
Darling Ingredients Inc.® ........................... 3,356 246,297 Oak Street Health Inc.®® ... 2,893 52,334
General Mills INC. ................cooiiiiiiiiiiieiis 12,445 880,235 Quest Diagnostics INC. ... 2473 330,986
Hershey CO. (TE) ..o 3,029 683,857 UnitedHealth Group Inc. ..., 19,527 9,930,456
Hormel Foods COrp. ...........uiiveaiiaiieeciinn, 5,899 309,049 Universal Health Services Inc., ClassB................... 1837 188,329
JM Smucker Co. (The) .........oooiiiiiii 2,245 307,408 23,812,692
Kellogg Co....vvvee 5,371 367,913 Health Care Technology — 0.2%
Kraft Heinz Co. (The) ........coviiii 14,676 625,638 Cerner COmp. ..t 6,135 574,482
Lamb Weston Holdings Inc. .............cooeinnns.. 3,061 202,332 Teladoc Health Inc.®® ... .. .. ... 3,303 111,509
McCormick & Co. Inc/MD,NVS ...t 5,165 519,444 Veeva Systems Inc., Class A® ........................... 2,879 523,834
Mondelez International Inc., Class A ...................... 28,722 1,851,995 1,209,825
Tyson Foods Inc., ClassA. ..., 6,022 561,009 Hotels, Restaurants & Leisure — 2.0%
8,477,575 Airbnb Inc., Class A® ... 7,173 1,098,975
Gas Utilities — 0.1% Aramark. . ..o 5,362 194,373
Atmos Energy Corp. ........oooviviiiiiiiii 2,816 319,335 Booking Holdings Inc.® ... 850 1,878,764
UGLCOMP. e 4,391 150,611 Caesars Entertainment Inc.®® . ......................... 4,428 293,488
469,946 Carnival Corp.®) .. ... 16,578 286,799
Health Care Equipment & Supplies — 2.7% Chipotle Mexican Grill INC.® . 582 847,165
Abbott LabOratOMES . ... ........c.vveeeeeiieieei 3665 4,160,796 Churchill Downs Inc. ..o 2 144,493
ABIOMED INC.@) . 940 269,385 Darden Restaurants Inc. ........................ol. 2,634 346,977
Align Technology IN¢.@ .................ocooiiiiii. 1,523 441,533 Domino's Pizza InC..............ooovnii 761 251,218
Baxter International Inc................................... 10,335 734,405 DraftKings Inc., Class A®®) ... 6,738 92,176
Becton Dickinson and Co................................. 5921 1463612 Expedia Group Inc.® ... 3,124 545,919
Boston Scientific Corp.@) ... 29506 1,242,498 Hilton Worldwide Holdings Inc.® ......................... 5,783 898,042
Cooper Companies Inc. (The) ............................ 1,017 367,178 Las Vegas Sands Corp.®..................oooi 7,130 252,616
DENTSPLY SIRONAING.. « o oo oo 4484 179,315 Marriott International Inc./MD, Class A® .................. 5,678 1,007,959
Dexcom InC.@ . 2,020 825,332 McDonald's Corp.. ... vvveei e 15,490 3,859,488
Edwards Lifesciences Corp.®............................ 12914 1,366,043 MGM Resorts International.......................... 7,831 321,384
HOIOGIC INC.® ..o 5,144 370,317 Norwegian Cruise Line Holdings Ltd.® ................... 8,667 173,600
IDEXX Laboratories Inc.® .............................. 1,757 756,353 Penn National Gaming Inc............................ 3,438 125,728
Insulet Corp.@® 1,432 342234 Royal Caribbean Cruises Ltd.® .......................... 4,628 359,734
Intuitive Surgical INC.® .. ... 7436 1,779,435 Starbucks Corp. ....vveei 23,812 1,777,328
MaSImO COMP.®) ... ..o 1,034 116,811 Vail Resorts InC. ... 831 211,207
Medtronic PLC ............ooovooooeeeeeeeeee. 27868 2908304  WymnResorts Ltd.®. ... 2217 156,254
Novocure Ltd.@® 1,800 137,844 Yum!Brands Inc. ... 6,006 __ 702,762
PenumbraInc.®. ... 743 128,212 15,832,449
ResMed INC.......vvee 3,020 603,909 Household Durables — 0.3%
STERISPLC ... 2,077 465,352 DRHoMoNINC. .o 6,717 467,436
Stryker COorp. ... oo 6,965 1,680,376 GarminLtd. ... 3,159 346,669
Tandem Diabetes Care Inc.® ............................ 1,312 126,582 Lennar Corp., Class A........cveiiiiii i 5,431 415,417
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Security Shares Value Security Shares Value
Household Durables (continued) Interactive Media & Services — 5.0%
Lennar Corp., Class B .............cooviviiiiniiiiinns. 330 $ 21,516 Alphabet Inc., Class A®. ... 6,232 $ 14,222,608
Mohawk Industries Inc.®................................ 1,163 164,053 Alphabet Inc., Class C,NVS®. . .......................... 5,757 13,237,243
Newell Brands INC.............coooiiiiiiii 7,955 184,158 IAC/InterActiveCorp.® ... 1,710 141,725
NVRINC.® . 68 297,582 Match Group Inc.® . ..................... 5,855 463,423
PUIteGroup INC.. ... 5,167 215,774 Meta Platforms Inc, Class A® .............cooeiiii.... 47,867 9,595,898
Tempur Sealy International Inc......................o.eee. 4,073 110,419 Pinterest Inc., Class A®.................................. 11,837 242,895
Toll Brothers INC............ovoeeiee e 2,340 108,506 Snap Inc., Class A, NVS@® ... 22,498 640,293
TopBuild Corp.@. . ... .. 685 124,081 Twitter Inc.® .. 16,554 811,477
WhIrPOOl COTP. ... 1,229 223,088 Zoomlnfo Technologies Inc.®® ... ......... 6,250 296,250
2,678,699 39,651,812
Household Products — 1.4% Internet & Direct Marketing Retail — 3.1%
Church & Dwight Co. InC. ... 5,011 488,873 Amazon.com Inc.® ... 9,071 22,547,150
Clorox Co. (ThE) ... v 2,535 363,696 Chewy Inc., Class A®®) ... 1,737 50,477
Colgate-Palmolive Co. ................coovviiiiiann.. 17,497 1,348,144 DoorDash Inc., Class A®® ... 3,351 272,872
Kimberly-Clark Corp...........ooooiii 6,991 970,561 eBayInC..... ..o 12,943 672,000
Procter & Gamble Co. (The)................ocooiiiinn. 49,694 7,978,372 Etsy INC.®. .. 2,631 245,183
11,149,646 MercadoLibre Inc.® ..., 965 939,553
Independent Power and Renewable Electricity Producers — 0.1% Wayfair Inc., Class A(a)(b) ................................. 1,602 123,258
AES Corp. (The). ..o 13,837 282,551 24,850,493
Vistra Corp. ..o 10,140 253,703 IT Services — 4.7%
536,254 Accenture PLC, ClassA. ...........oooiiiiiieee 13,103 3,935,617
Industrial Conglomerates — 0.8% Affirm Holdings INc.@® 3,374 96,834
BMCO.. ... ee e 1812 170352 Akamai Technologies Inc.®......................... 3,376 379,057
General EIECtric CO..........ooveeiiieeeeiieee 2774 1,697,802 Automatic Data Processing Inc. .......................... 8693 189,639
Honeywell International Inc. ............................ 14219 2751519 Blockine®® L 10415 1,036,709
6.152 847 Broadridge Financial Solutions Inc. ....................... 2,398 345,624
Insurance — 2.2% e Cloudflare Inc., Class A® ................................ 5,772 497,200
er Cognizant Technology Solutions Corp., ClassA ........... 10,938 884,884
AflacInc. ... 12,437 712,391 .
@ Concentrix Corp... ...t 910 143,307
Alleghany Corp.® ... .. 288 240,912 o @
Core Scientific Inc.'® . ... 4,749 28,067
Allstate Corp. (The) .......oveiii i 5,833 738,108 . : @
. X . DigitalOcean Holdings Inc.® ..., 364 14,353
American Financial Group Inc./OH........................ 1,345 186,256 @)
. . DXC Technology Co."®)...... ... 5,036 144,533
American International Group Inc. ........................ 17,171 1,004,675 @)
EPAM Systems Inc.® ... 1,173 310,833
AonPLC, ClassA. ..o 4,466 1,286,163 - ) ) .

’ @ Fidelity National Information Services Inc.................. 12,595 1,248,794

Arch Capital Group Ltd.® ... 7,984 364,629 . @
FiservInc.® . . 12,293 1,203,731
Arthur J Gallagher & Co. ..o 4,331 729,730 h @
FleetCor Technologies Inc.'® ... 1,696 423,186
ASSUIANt INC. ... 1,183 215,164 @
Gartner Inc."® ... 1,702 494,516
Brown &Brown Inc................ 4,908 304,198
GenpactLtd. ... 3,513 141,469
Chubb Ltd. ... 8,914 1,840,295
L ) Global Payments InC. ... 5,921 811,059
Cincinnati Financial Corp. ............ccovvviiiiiiininn. 3,116 382,209 @
. . GoDaddy Inc., Class A ... ..o 3,465 280,007
Erie Indemnity Co., Class A,NVS...............ooiii 522 83,666 ) ) :
International Business Machines Corp. ................... 18,592 2,458,048
EverestRe Group Ltd. ... 821 225,537 .
- ) ) ) Jack Henry & Associates InC..............ooooiviiiinn.. 1,492 282,853
Fidelity National Financial Inc............................ 5,845 232,748
) : ) ) Mastercard Inc., Class A ..........ooiiiiiiiii i 17,890 6,500,868
First American Financial Corp..............coovviiiiinn 2,271 132,422 @)
, MongoDB Inc., Class A®® ... ... 1,393 494417
Globe Life INC......vvv e 1,952 191,452 )
T : Oktalnc.® ... .. 3,108 370,815
Hartford Financial Services Group Inc. (The).............. 6,919 483,846
. . PaychexInc. ... 6,657 843,642
Lincoln National Corp. ........ccooiiiiiiiiii i 3,510 211,127 . @
PayPal Holdings Inc.® .. ... 24,144 2,122,982
Loews COrp.......ovee i 4,075 256,073 @
@ Snowflake Inc., Class A® ... 4,901 840,227
Markel Corp.® ... 279 377,565 ; .
: SS&C Technologies Holdings Inc. ........................ 4,605 297,759
Marsh & McLennan Companies Inc. ...................... 10,455 1,690,573 A @)(b)
. Thoughtworks Holding Inc.®™ ... ..., 755 13,975
MetLife InC......oooii 14,584 957,877 . @
. : Twilio Inc., Class A ... 3,519 393,495
Old Republic International Corp................oooovenne. 5,892 129,683 o @
o . A VeriSign Inc.®®. ... 2,024 361,669
Principal Financial Group Inc. ...t 5,051 344,175 )

. Visalnc., Class Ao 34,380 7,327,409
Progressive Corp. (The)............ooooviiiinn, 12,126 1,301,847 Western Union Co. (The) 8249 138.253
Prudential Financial Inc.......................ooooi . 7,819 848,440 U ’ —_—
Reinsurance Group of America Inc........................ 1,384 148,531 ) 36,762,831
Travelers Companies Inc. (The) .................coevene. 5,014 857,695 Leisure Products —0.1%

W R BEIKIEY COM..c e 4326 287,636 Brunswick Corp./DE ... ..ot 1,615 122,110
Willis Towers Watson PLC................................ 2,538 545,315 Hasbro 'nC(-a-) --------------------------------------------- 2,683 236,265

17.310,938 Mattel Inc."®) . ... 7,247 176,175
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Security Shares Value Security Shares Value
Leisure Products (continued) Media (continued)
Peloton Interactive Inc., Class A®® . .................. 6,165 $ 108,257 Liberty Broadband Corp., Class C,NVS®................. 2,922 326,738
YETI Holdings Inc.®® ... 1,808 88,357 Liberty Media Corp.-Liberty SiriusXM, Class A@® .. 1,528 63,916
731,164 Liberty Media Corp.-Liberty SiriusXM, Class C, NVS®©. ... 3,317 138,916
Life Sciences Tools & Services — 1.8% New York Times Co. (The), ClassA............oocoii 3,462 1321664
10X Genomics Inc., Class A® ... ........................ 1,877 89,646 News Corp., Class A, NVS ... 8,234 163,527
Agilent Technologies Inc................................... 6,229 742,933 News Corp., Class B, 2,574 51,248
AVANtOr INC.2) ... 12,603 401,784 Omnicom Group INC...........vii 4,343 330,633
AZENA INC. ... o 1,535 115,064 Paramount Global, Class A..................... 251 7,919
Bio-Rad Laboratories Inc., Class A®. ..................... 450 230427 Paramount Global, Class B,NVS......................... 12,673 369,038
Bio-Techne Corp ......................................... 820 311,346 Sirius XM Holdings Inc.“” ................................ 19,327 w
Bruker Corp......oove 2,131 122,511 7,414,322
Charles River Laboratories International Inc.® ............ 1,033 249,480 Metals & Mining — 0.6%
Danaher Comp.......vuinee i 13,190 3,312,405 AICOA COMP. ettt 3,771 255,674
Mlumina Inc.® ... o 3,231 958,476 Cleveland-Cliffs Inc.®. ..., 9,938 253,319
IQVIAHoldings Inc.® ... 3,953 861,714 Freeport-McMoRan Inc...............oooiiii i 30,443 1,234,463
Mettler-Toledo International Inc.®® ... ................... 476 608,104 Newmont COP.........veee e 16,580 1,207,853
PerkinEImerInc. ... 2,613 383,092 NUCOF COMP. .« .ot 5,656 875,436
Repligen Corp.® ... 1,084 170,448 Reliance Steel & Aluminum Co...............cooeiinn. 1,276 252,967
Syneos Health Inc., Class A® ............................ 2,202 160,944 Southern Copper Corp. .....oovviiiiii s 1,795 111,775
Thermo Fisher Scientific Inc. ............................. 8,171 4,517,909 Steel Dynamics INC........c.cooooiiii 3,909 335,197
Waters Corp.® .........oiiiiiiiie 1,253 379,684 4,526,684
West Pharmaceutical Services Inc. ....................... 1,524 480,151 Mortgage Real Estate Investment — 0.1%
14,096,118 AGNC Investment Corp. ........oooveiiiiiiiiiaen.. 10,866 119,309
Machinery — 1.6% Annaly Capital ManagementInc. ......................... 30,658 196,824
AGCO COMP.. et 1,276 162,562 Starwood Property TrustInc. ...l 6,311 144,396
Caterpillar InC.........coooii 11,208 2,359,732 460,529
CUMMINS INC... . 2,934 555,083 Multi-Utilities — 0.8%
Deere & Co. ..o 5,814 2,195,076 AMEIEN COM. oo, 5371 498,966
Donaldson Co.InC. ..o 2,629 128,926 CenterPoint ENrgy INC................oooeviiireeiis. 13,004 398,053
Dover COrp. .......ovvviiiiii 2,972 396,168 CMS ENIGY COMP..... .o 5,954 408,980
Fortive COrp. ... 7,434 427,455 Consolidated Edison INC....................occooeeiinnnn. 7,340 680,712
Graco INC.........ooovviiii 3,562 220,295 Dominion ENErgy INC. ...........cvveeeiieeiieeinn 16,749 1,367,388
IDEXCOMP. ... 1,566 297,258 DTE ENIGY CO. ...t 4,016 526,257
llinois Tool Works InC. ... 5912 1165314 NISOUTCE INC.... ... 8,195 238,638
Ingersoll Rand InC.............oooiiiii 8,412 369,792 Public Service Enterprise Group INC..........vvvvvvvvnn. 10,488 730,594
ITT NG, o 1,797 126,185 SEMPra ENGTGY. . oeeeeeeee e 6,625 1,069,010
Lincoln Electric Holdings InC. ...t 1,246 167,874 WEGC ENergy Group INC. ......oovveeeeeeieeeneen., 6,545 654,827
Middleby Corp. (The)®® . . .. ... ... 1,159 178,359
6,573,425
NOrdSON COrp.. .. vv e 1,105 238,337 - .
Multiline Retail — 0.6%
Oshkosh Corp. ......ovei 1,346 124,424
; : Dollar General Corp...........ooovvviiiiiiiiiiiinn 4,789 1,137,531
Otis Worldwide Corp. .......ooviiiiiiii e 8,855 644,998 @
Dollar Tree Inc.® ... ... 4,649 755,230
PACCARING. ... 7,211 598,874 !
. KONI'S COrp. .o 2,895 167,563
Parker-Hannifin Corp.............cooiiiiiii i 2,674 724173 )

. MaCY'S INC. ..o 6,289 152,005
Pentair PLC ... 3,383 171,687 Target Corn 9.959 2977125
SNAP-ON INCer e 1,104 234,589 GELROM. - o 2dll D
Stanley Black & DeckerInc. ...t 3,356 403,223 4,480,454
T0r0 CO. (TRE) ..o 2216 177,568 Oil, Gas & Consumable Fuels — 3.7%

Westinghouse Air Brake Technologies Corp. .............. 3,833 344,625 APACOID. .ot 7,553 309,144
XYIEM INCINY e 3739 300,990 Cheniere Energy InC. .........ooiiiiiii 4,889 663,975
12 713,567 Chevron Comrp... ..o 39,963 6,261,003
Media — 0.9% o ConocoPhillips ... 26,987 2,577,798
o Continental Resources Inc./OK................c.oooivins 1,247 69,296
CableOnelnc. .....o.ovvvii i 102 118,952
- @ Coterra Energy InC.........ooooiiiiiiii 16,787 483,298
Charter Communications Inc., Class A® .................. 2477 1,061,370
Devon Energy Corp. ..o 13,067 760,107
Comcast Corp., Class A. ... 93,778 3,728,613 .
@ Diamondback Energy Inc.............coooiii 3,528 445,339
DISH Network Corp., Class A®). ..., 5,209 148,509
EOGResources INC............coovviiiiiiiiiii. .. 12,102 1,413,030
Fox Corp., Class A,NVS ... ..o, 6,559 235,075 .
Exxon Mobil Corp. ... 87,763 7,481,796
Fox Corp., Class B.........oooiii i 2,973 98,822
) ) HESS COMP. . v e e 5,679 585,335
Interpublic Group of Companies Inc. (The) ................ 8,224 268,267 :
Liberty Broadband Corp., Class A® 503 54,153 Kinder Morgan Inc. ... 40451 734,186
TR ’ Marathon Oil Corp. ......voee i 16,020 399,218
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Oil, Gas & Consumable Fuels (continued) Road & Rail (continued)
Marathon Petroleum COrp. ...................c..cooii... 12,038 1,050,436 TuSimple Holdings Inc., Class A®® . ................... 692 $ 7,176
Occidental Petroleum Corp. ..........oooeiiiii ... 18,413 1,014,372 Uber Technologies Inc.®................................. 34,497 1,085,966
ONEOKING. ... 9,255 586,119 Union Pacific Corp. ........oovii i 13,202 3,093,097
OVINtIVINC. ..o 5,401 276,477 XPO Logistics Inc.® ... 1,996 107,365
PhillipS 86 . . .. oo 9,695 841,138 8,817,376
Pioneer Natural Resources Co..............coovvvvvvnn... 4,708 1,094,469 Semiconductors & Semiconductor Equipment — 5.2%
Targa Resources COrp. ..o, 4,752 348,844 Advanced Micro Devices Inc.®)........................... 33,892 2,898,444
Texas Pacific Land Corp..........coooviiiiiiiii e, 128 174,925 ANaIOg DBVICES INC.. .o oevv oo 10,922 1,686,138
Valero Energy Corp. ... 8,607 959,508 Applied Materials InC...................................... 18,397 2,030,109
Wiliams Companies Inc. (The) .......................... 25178 863,354 Broadcom INC. ... 8,559 4,745,024
29,393,167 Enphase Energy Inc.® ... 2,777 448,208
Personal Products — 0.2% Entegris INC.......covvii 2,784 310,110
Estee Lauder Companies Inc. (The), ClassA.............. 4,818 1,272,241 First Solar Inc.® . ... 2,058 150,296
Olaplex Holdings Inc.®® . ......................... 1477 21,712 INtel COMP. ..o 84,413 3,679,563
1,293,953 KLA COIP. - e ee et 3,138 1,001,838
Pharmaceuticals — 4.0% Lam Research Corp..........ooveiiiiiiiiiiiieans 2,902 1,351,636
Bristol-Myers Squibb Co.................................. 45187 3401225 Lattice Semiconductor Corp.® ........................... 2,834 136,145
Catalent InC.@ . 3,725 337,336 M.arvell Technology INC. o 17,542 1,018,839
Elanco Animal Health Inc.®).............................. 9,677 244,925 Microchip Technology Inc.................oooveiiiinn, 11,587 755472
Bl Lilly & CO. ..ot 16,461 4,808,752 Micron Technology INC..........covviiiiiiiii 23,165 1,579,621
Jazz Pharmaceuticals PLC@ . . 1,273 203,960 MKS Instruments Inc...................... 1,153 131,419
JOhNSON & JONNSON. ... 54575 9,848,605 Monolithic Power Systems Inc. ... 893 350,270
MErck & CO. INC. v oo 52364 4,644,163 NVIDIACOIP. . e e 51,827 9,612,354
OFGANON & CO. oo 5243 169,506 NXP Semiconductors NV................................. 5,498 939,608
PAZEF INC. oo 116,358 5,709,687 ON Semicgr;ductor Comp. @ 8,919 464,769
Royalty Pharma PLC, CIass A............................ 7,347 312,835 QOMVO NG 2,221 253,388
VIAHHS NG oo 24 847 256,670 QUALCOMMING. ..o 23,365 3,263,857
ZOBHIS INC. ... 9,795 1,736,164 Skyworks Solutions Inc....................ooo 3,373 382,161
SolarEdge Technologies Inc.® ........................... 1,090 272,947
. . 31,673,828 Teradyne INC........ooveii 3,383 356,771
Professional Services — 0.4%
. . Texas Instruments InC. ..., 19,146 3,259,606
Booz Allen Hamilton Holding Corp. ....................... 2,815 229,788 ) ;

. @b) Universal Display Corp. .........cooviiiiiiiiiiiniinenn. 912 116,490
Clarivate PLC®™ 8,279 129,815 Wolfspeed Inc.@® 2570 235,695
CoStar Group Inc.® ... 8,200 521,684 PEEEINGTT e B
Dun & Bradstreet Holdings Inc.® ......................... 2,908 45917 41,430,778
EQUIFAX INC. ..o 2,530 514,906 Software ;)2;4%

Jacobs Engineering Group Inc. ... 2,673 370,344 Adobe Inc. R 9,780 3,872,391
Leidos Holdings INC. .. .....ovvvvee oo 2,931 303,388 Anaplan Inc{a) ------------------------------------------- 2,984 193,930
Nielsen Holdings PLC...............ooooiiieiiieeis. 7,444 199,574 ANSYS Inc.® ... B RIS, 1,802 496,793
Robert Half International Inc. ............................. 2,217 223,852 AppLovin Corp., Class A ... 734 28,002
THANSURION. ..+ 3,973 347,717 Asana Inc., Class A®®) ... 1673 44,836
Verisk ANalytics INC...... ... .vvooveeeeeeoeeee 3,326 678,670 Aspen Technology Inc.® ... 1,370 217,200
3 565 655 Autodesk Inc.® ... 4574 865,767
B Avalaralnc.® ... ... 1,800 136,926
Real Estate Management & Development — 0.1%
@ Bentley Systems Inc., Class B............................ 3,805 161,294
CBRE Group Inc., Class A® . ..., 6,975 579,204 ) I @b)
@ Bill.com Holdings Inc.®®® ... ... 1,929 329,300
Jones Lang LaSalle Inc.®. ... 1,029 225,073 : @)
. @) Black Knight Inc.™................... 3,185 209,541
Opendoor Technologies Inc.®™ . ......................... 7,897 55,200 @
; @ Braze Inc.® ... ... 228 9,163
Zillow Group Inc., Class A® . ... 785 30,340 . @
Zi"OW GrOU InC ClaSS C st(a)(b) 3 507 139 649 Cadence DeSIQn SyStemS |nC. """""""""""""" 5!739 8651728
pinc., PSS e ’ _ Ceridian HCM Holding Inc.® ............................. 2,892 162,328
_ 1,029,466 Citrix SYStemS INC. ... ... 2,605 260,761
Road & Rail —1.1% Coupa Software Inc.® ................................... 1,523 131,435
AMERCO ... 199 106,560 Crowdstrike Holdings Inc., Class A®...................... 4,326 859,836
Avis Budget Group Inc.® ... 829 221,898 Cvent Holding Corp.® ..o, 1,400 9,856
COX COMP. ettt 46,108 1,583,349 Datadog Inc., Class A® ... 5320 642,550
JB Hunt Transport Services Inc. .......................... 1,760 300,696 Digital Turbine Inc.@® ... 1815 57,445
Knight-Swift Transportation Holdings Inc. ................. 3,450 165,220 DocuSIgN INC.@ .. 4,108 332,748
Lyftinc., Class A® .. ... ... ........................ 6,246 203,620 Dropbox Inc., Class A@ 5863 127,520
Norfolk S.oythern .Corp.: .................................. 4,984 1,285,274 Dynatrace INC.@ ... 4,066 155,972
Old Dominion Freight Line Inc. ... 1,946 545,113 Elastic NV ... 1,486 113,144
Saia Inc.®) . 544 112,042
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iShares® Morningstar U.S. Equity ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Software (continued) Technology Hardware, Storage & Peripherals — 6.7%
Fair Isaac Corp.® ...........oooviiiiii i, 546 203,937 ApPlE INC. ... 321,395 $ 50,667,922
Fived Inc.® . 1,418 156,122 Dell Technologies Inc., Class C........................... 6,012 282,624
Fortinet Inc.® ... .. 2,819 814,719 Hewlett Packard Enterprise Co. ............cccoviiiinin 26,618 410,184
Guidewire Software Inc.®® ... 1,700 147,798 HP INC. .o 22,508 824,468
HubSpot Inc.®® ... 929 352,491 NetAPP INC. .o 4,617 338,195
INtUIEING. ..o 5,871 2,458,481 Seagate Technology Holdings PLC ....................... 4,144 339,974
Manhattan Associates Inc.® ............................. 1,317 171,934 Western Digital Corp.® ... 6,519 345,963
Microsoft Corp. ... ..o 155,414 43,130,493 53,209,330
NortonLifeLock Inc. ..o 11,963 299,554 Textiles, Apparel & Luxury Goods — 0.7%
0racle Corp.. . ..o et 32,645 2,396,143 Capri Holdings Ltd.® ... ... 3,150 150,255
Palantir Technologies Inc., Class A® .................... 33,115 344,396 CroeS INC.®) ... 1,220 81,045
Palo Alto Networks Inc.® ... ..., 2,053 1,152,308 Deckers Outdoor Corp.@ ... 573 152,275
Paycom Software Inc.®. ... 991 278,937 Lululemon Athletica Inc.® ..., 2,428 861,042
Paylocity Holding Corp. ... 801 151,894 Nike InC., Class B.................cocvoeeeereei.. 2645 3,299,063
Pegasystems INC..............ooiiiiiii 836 64,029 PVH COMP. e 1,487 108,224
PTCING® o 2171 247,950 Tapestry INC...........oooe 5,487 180,632
RingCentral Inc., Class A®............................... 1,667 141,445 Under Armour Inc., Class A®. . ........................... 3,021 60,226
Roper Technologies Inc. ... 2184 1,026,305 Under Armour Inc., Class C,NVS@....................... 4,626 65,643
salesforce.comInc.® ... 20,418 3,592,343 VF COM. ettt 6,684 347,568
Samsara Inc.@® 801 9,884 5 305.973
ServiceNow Inc.® ... 4,143 1,980,768 Tobacco — 0.7% e
Smartsheet Ing, Class Ao 2,602 125795 Al GIOUD INC. ... 37738 2,007,101
Splunk Inc.®® ... 3,300 402,666 Philio Morris International Inc 32129 3912 900
Synopsys Inc.® ... 3,175 910,558 p MOMS TIMANONATING. - oo ' —_—
Trade Desk Inc. (The), Class A® ......................... 9,007 530,692 5,310,001
Tyler Technologies INC.®). .. .....ooiee 844 333,135 Trading Companies & Distributors — 0.2%
UiPathInc.. Class A@ . . . . 5,351 95,408 Fastenal Co........ovvee 11,930 659,848
Unity Software Inc.®® ... 3,409 226,392 SiteOne Landscape Supply Inc.®® ...................... 929 131,017
VMWare Inc., CIaSS A ........vveveeeeoeeeeeeee 4,205 454,308 United Rentals Inc.® ... 1512 478,578
Workday Inc., Class A@®) ... 4,014 829,694 WatsCo INC.... oo 692 184,612
Zendesk Inc.® ... 2,556 311,934 WW Grainger InC.................oooo 896 _ 448,027
Zoom Video Communications Inc., Class A®.............. 4,535 451,550 1,902,082
Zscaler Inc.® 1,653 335,129 Water Utilities — 0.1%

74,413,618 American Water Works Co. Inc. ..................ooonus 3,760 579,341
Specialty Retail — 2.1% Essential Utilities Inc. ..................o 4758 212,968
Advance Auto Parts InC.................ooo 1,300 259,519 792,309
AutoNation Inc.®@® 827 95,858 Wireless Telecommunication Services — 0.2%
AutoZone Inc.® ... 425 831,075 T-Mobile U.S. Inc.® . ... 12,165 1,497,998
Bath & Body Works InC............ooviviiii i 5,401 285,659
Best BUy CO. NG, oo 4’502 404,865 Total Common Stocks — 99.7%
Burlington Stores Inc.® ... 1,377 280,302 (Cost: $717,399,921) ... _ 788,024,462
CarMax Inc.®@® ... 3,393 291,051
Carvana Co., Class A® ...............ccccovviiiii. 1,758 101,894 Short-Term Investments
Five Below INC.®) ... 1,150 180,665 Money Market Funds — 2.2%
Floor & Decor Holdings Inc., Class A®.................... 2,198 175,225 BlackRock Cash Funds: Institutional, SL Agency Shares,
GameStop Corp., Class A@®) ... 1,285 160,715 0.38% e 15,484,927 15,484,927
GapInc.(The)......ooooeiii 4,324 53,704 BlackRock Cash Funds: Treasury, SL Agency Shares,
Home Depot Inc. (The)......................o 21,648 6,503,059 0.34% O 1,733,000 1,733,000
LithiaMotors Inc. ..o 623 176,390 PP
Lowe's Companies INC. ...........ooooiiiiiiiiiiia 13,969 2,762,090 _ 7217927
O'Reilly Automotive Inc.® . ............................... 1,394 845,531 Total Short-Term Investments — 2.2%
Penske Automotive Group Inc. .........................e. 634 66,456 (Cost: $17,215,283) ...........oviiiiiiiiii 17,217,927
RH® 355 119,323
ROSS StOrES INC. ..ot 7,311 729,418 Total Investments in Securities — 101.9%
TJX Companies INC. (TRE) -.....vvveeeeeeieieeieeii, 24,730 1,515,454 (Cost: $734,615,204) ............ccooiiiiiiiii 805,242,389
Tractor Supply Co..............ooi 2,354 474,213 Other Assets, Less Liabilities — (1.9)%. ............................. (14,928,821)
UltaBeauty, INC.® ... 1,116 442,829 -
Williams-Sonoma INC... .+ oo oo 1,502 195,981 Net Assets —100.0%...........coooiiiiiiiiii e $ 790,313,568

16,951,276 @ Non-income producing security.
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G

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 the cash collateral from loaned
securities.

228 E

T

Affiliates

Investments in issuers considered to be affiliate(s) of the Fund during the year ended April 30, 2022 for purposes of Section 2(a)(3) of the Investment Company Act of 1940,
as amended, were as follows:

Capital

Gain

Change in Distributions

Unrealized Shares from

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

Affiliated Issuer 04/30/21 at Cost from Sales Gain (Loss) (Depreciation) 04/30/22  04/30/22  Income Funds

BlackRock Cash Funds: Institutional, SL

Agency Shares .............cccooeiiiiann.. $17,348,833 § —  $(1,859,120)@ § (8,374) $ 3,588 $15484927 15484927 $36,663° $ —
BlackRock Cash Funds: Treasury, SL Agency

Shares.......ooooviiiiii 1,623,000 110,000 — — — 1,733,000 1,733,000 890 —

BlackRock InC. ... 2,693,039 33,948 (312,244) 159,999 (728,188) 1,846,554 2,956 53,706 —

§ 151,625 §  (724,600) $19,064,481 $91,259 § —

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

Derivative Financial Instruments Outstanding as of Period End

Futures Contracts
Value/
Notional Unrealized
Number of  Expiration ~ Amount  Appreciation
Description Contracts Date (000)  (Depreciation)
Long Contracts
S&P 500 E-Mini INAEX ... ..ot 1 06/17/22 $ 2270 § (118,745)
Derivative Financial Instruments Categorized by Risk Exposure
As of period end, 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 CONtraCIS ) .. .. . . . e e e $118,745

@ Net cumulative unrealized 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).
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For the period ended April 30, 2022, the effect of derivative financial instruments in the Statements of Operations was as follows:

Equity
Contracts
Net Realized Gain (Loss) from:
FUBUTES CONIACES. . . ..ttt et ettt et $ 101,634
Net Change in Unrealized Appreciation (Depreciation) on:
FUBUTES CONIACES. . . ...ttt ettt et ettt et e e et et et e e e et e e e $(188,010)
Average Quarterly Balances of Outstanding Derivative Financial Instruments
Futures contracts:
Average notional value of CONMTACES — I0NG ... . ... e e $2,176,645

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

Fair Value Hierarchy as of Period End

Various inputs are used in determining the fair value of financial instruments. For a 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 Fund’s financial instruments categorized in the fair value hierarchy. The breakdown of the Fund’s financial instruments into major
categories is disclosed in the Schedule of Investments above.

Level 1 Level 2 Level 3 Total
Investments
Assets
COMMON SHOCKS . . . .. vttt e $788,024,462 $ — 3 —  $788,024,462
Money Market FUNGS .. ... e 17,217,927 — — 17,217,927
$805,242,389  $ —  $ —  $805,242,389
Derivative financial instruments®
Liabilities
FUUIES CONIACES. . . ...\t e e $ (118,745) § — 5 — § (118,745)

@ Derivative financial instruments are futures contracts. Futures contracts are valued at the unrealized appreciation (depreciation) on the instrument.

See notes to financial statements.
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iShares® Morningstar Value ETF

April 30, 2022 (Percentages shown are based on Net Assets)
Security Shares Value Security Shares Value
Common Stocks Banks (continued)
Aerospace & Defense — 2.4% Zions Bancorp. NA. ... 5731 § 323,859
Boging CO. (ThE)® .. ...oe e 20767 $ 3,090,960 47,371,829
General Dynamics COM. ...............covveeeeeieenn.., 8,745 2,068,455 Beverages —2.8%
Huntington Ingalls Industries InC. .......................... 880 187,211 Coca-CoIa Co. (The) ...................................... 147,245 9,513,499
L3Harris Technologies ING. .............vvveeveeeeeeee. 7448 1729872 Constellation Brands Inc., Class A ....................... 6233 1533879
Lockheed Martin Corp ..................................... 9’1 80 3,966,862 KeUrlg Dr Pepper INC. v 27,901 1,043,497
Northrop GrUMMaN COMp. ... .«vvveeeeeeeeieeeee, 5,565 2,445,261 Molson Coors Beverage Co.,ClassB...................... 7,073 382,932
Raytheon Technologies Com. ..............cvovovoo... 56525 5364788 Monster Beverage Corp.® ... 6,086 521,449
TEXITON INC.. e 2,594 179,634 PepsiColne..........ooooin 52401 8,997,776
Woodward INC...........coooiii i 864 95,455 21,993,032
19,128,498 BiotthnoIogy —3.2%
Air Freight & Logistics — 0.8% AbbVie INC. ... ..o 66,962 9,835,379
CH Robinson Worldwide InC. ............................... 3,189 338512 AMGENING. oo 21835 4,975,109
Expeditors International of Washington NCevv oo, 2,720 269,471 Bllogen Intl:.(a) ............................................. 5,557 1,152,744
FOUEX COMD. .+ 9,214 1,831,190 Gl.leald Smences.lnc ....................................... 47,545 2,821,320
GXO Logistics INC.® .................coooomrrrrin.. 1,289 760206 Mirati Therapeutics Inc. ..., 666 41,152
United Parcel Service Inc., Class B ........................ 20,094 3,616,518 Moderna Inc.® ... 13,333 1,792,088
- Novavax Inc.@® 1,537 69,273
Airlines — 0.4% 6,131,987 Regeneron Pharmaceutica(las) Inc.® .. 4,045 2,666,100
: . b United Therapeutics Corp.*®........................ 1,691 300,254
i Lo e oy VereR PTG £15 1134000
Southwest Arlines Co.® ..o, 22407 1,046,855 » 24,787,828
United Airlines Holdings Inc............................... 12,333 622817 ~  Building Products — 0.6%
m AOSMith Corp. - 2,171 126,852
) v Allegion PLC ..o 1,637 187,011
Aut.o Com(gonents —0.2% Builders FirstSource Inc.®@® ... 7,302 449 584
APIIV PLCEY 5879 625,526 Carlisle COMPaNies INC. ..........vvovveeseeeesereri, 762 197,632
AutolivIne. ... ..o 2,955 217,724 Cartier Global COMD.. ...+ oo 24,016 919,002
BorgWarner Inc. ... 9,002 331,544 Fortune Brands Home & Security InC. .. ~.................. 2,562 182,543
Gentex COM. ..o 4,694 137,769 johnson Controls International PLC. ....................... 17437 1,043953
LearCom. ... 1014 129,731 Lennox International InC. ..........coovviiiiiiiiii 503 107,235
1,442,294 MaSCO COMD. ..o 4,412 232,468
Automobiles — 0.5% OWeNS COMING ... .o\ oo 2,122 192,953
Ford Motor Co. ... 149,216 2,112,899 Trane Technologies PLC .............coooeiiiie 5,067 708,823
General Motors Co.® ... ... 55,130 2,089,978 m
4,202,877 Capital Markets — 3.8%
Banks — 6.0% Ameriprise Financial Inc. ... 4192 1,112,934
Bank of America Corp. ..o 269,246 9,606,697 Bank of New York Mellon Corp. (The) ...................... 28,113 1,182,433
Citigroup INC. .. ..o 75,170 3,623,946 BlackRock INC.9 . . 5390 3,367,025
Citizens Financial Group Inc. ........................... 18,703 736,898 Blackstone Inc., NVS.............oooiiiiiiiiiieei, 11,901 1,208,785
Comericalng.. . ....coooveeeiie 4,920 402,948 Charles Schwab Corp. (The) ...........cccoiiiii . 25,236 1,673,904
Commerce Bancshares Inc. .............ccooeeeeiiiiiii 4,167 284,898 CME GIOUP INC. ..o oo 13,621 2,987,630
Cullen/Frost Bankers InC............ooooiiiiiiii 2,131 281,910 Franklin RESOUICES INC. v v oo 10,547 259,351
East West Bancorp. InC................oooiiii i 5,330 380,029 Goldman Sachs Group Inc. (The) ............ccocoviiit.. 12,858 3,927,990
Fifth Third Bancorp. ... 25,844 969,925 Intercontinental Exchange INC.............................. 13,952 1,615,781
First Horizon Corp........ooviiiii i 20,307 454471 IVESCO L. oo 12,816 235,558
First Republic Bank/CA. ..., 1,929 287,845 Jefferies Financial Group INC................................ 7,373 226,794
Huntington Bancshares Inc./OH ........................... 54,283 713,821 KKR & CO. INC. oo oo 15,484 789,220
JPMorgan Chase & CO. ......oovvveiiiiii i 111,936 13,360,681 MOOAY'S COTP. .o 2,511 794,681
KeYCOMD. - . e 35,272 681,102 Morgan Stanley ..........co.veeueeeeee e 53,694 4,327,200
M&T Bank Corp. . ... 6,774 1,128,819 Nasdaq INC. . ....ow oo 1,590 250,218
PNC Financial Services Group Inc. (The)................... 9,702 1,611,502 NOthern TrUSt COMP. ... eveeeeee e 7,865 810,488
Regions Financial Corp............ooooiiiiiii i, 18,698 387,423 Raymond James Financial Inc. ............................ 3,201 311,969
Signature Bank/New York NY.................... 958 232,075 S&P Global INC.............oooo i 7,468 2,811,702
SVB Financial Group®...............c..ooooi 818 398,890 SEIINVESIMENtS CO. ... 2,089 116,399
Truist Financial Corp. ..........ooviiiiiiiiii i 50,616 2,447,284 State Street COm... ... ovw e 13,808 924,722
\L/JVS” B:ncor[;.é ........................................... 121?22 gjg?&? TRowe Price Group INC. .......ovveeeeeeiieiieii 8,700 1,070,448
ellsFargo & Co. ... 7, 421,55
Western Alliance Bancorp................ccooeeveiioiin.. 1,953 148,643 30,005,232
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(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Chemicals — 2.4% Containers & Packaging (continued)
Air Products and Chemicals Inc............................ 6,495 1,520,285 Westrock Co. ... 10,023 § 496,439
Axalta Coating Systems Ltd.@®)........................... 3,792 96,203 4,266,151
Celanese Corp. ... vvv e 1,905 279,921 Distributors — 0.1%
CF Industries Holdings InC.................ccooo 8,160 790,133 Genuing Parts CO. ...................cooiieeeiiiii, 5,412 703,831
Corteva Ing. ... 13,234 763,469 LKQ COMD. oo 4837 240,060
DOW INC.. . 27,901 1,855,416 m
DuPontde Nemours Inc. ..., 19,387 1,278,185 Diversified Consumer Services — 0.0% '
Eastman Chemical Co.................ccooiiiii 4,897 502,775 Service Corp. Intermational ’ 3391 299 484
EcolabInc. ... ... 5711 967,101 T ' —_—
FMC COI’p. ............................................... 4,827 639,771 Diversified Financial Services — 1.9%
International Flavors & Fragrances Inc. .................... 9616 1,166,421 Apollo Global Management INC................c.....c.cvr... 4,016 199,836
Linde PLC ..o 13,362 4,168,409 Berkshire Hathaway Inc., Class B® . ....................... 43,059 13,900,737
LyondellBasell Industries NV, ClassA...................... 9,960 1,056,059 Equitable Holdings INC................coocoieii 14,405 415,296
Mosaic Co. (The) ......ooueiii i 14,078 878,749 Voya Financial INC..............ooueiieiieiiiei 2,276 143,707
OliN COMP. et 2,650 152,110 14,659 576
PPG Industngs INC. oo 5,142 658,124 Diversified Telecommunication Services — 1.6%
RPM International Inc... oo 3,328 275,891 ATETINC.... ..o 270479 5101234
Scotts Miracle-Gro Co. (The) ... m 80,754 Lumen Technologies INC. ... ... vv oo 34506 348,036
Sherwin-Williams Co. (The)................................. 6120 1,682,755 Verizon ComMUNICAtONS INC..........v..veoveeeseereri 159,007 7,362,024
Westlake Corp. ... 545 68,970 —
- 12,811,294
. - _ \ 18881501 Electric Utilties — 3.0%
ommercial Services & Supplies —0.4% AlENEENETGY COMP... v veeeeeeeoeeeeeeeee 9,532 560,577
Cintas (()grp ............................................... 2,036 808,822 American Electric Power Co. InG. oo 19411 1,894,091
IAAING. o 1899 69,598 AVANGHA INC. -+ ee e 2,549 113,048
Republic Services InC.............oooiiiii 4,186 562,054 DUKE ENETGY COMP.. -+ veeeeeeeeeeeeeeee e 29147 3.210,834
Waste Management InC..............cooooniininnnnn, 9,054 1488840 Edison INtemational .. ................ooveveeeeeeeeen.. 14,403 990,782
2,929,314 ENtergy COMP....ow oo 7,624 906,112
Communications Equipment — 1.2% EVEIGY INC. ..o 8,732 592,466
Ciena Corp.@ .......oooiiiii 3,328 183,606 EVErsource ENergy..............o.oevevevesainannnns, 13,006 1,136,724
Cisco Systems INC........ccooiiii 159,750 7,824,555 EXEION COMP. ..ot 37,157 1,738,205
F5INC. @ 1,224 204,910 FirstEnergy Corp. ......oooee e 21,643 937,358
Juniper Networks Inc. ... 12,212 384,922 NEXtEF@ ENEIQY INC.. v veeee e, 74320 5278207
Motorola Solutions InC...............coooiii 3,053 652,395 NRG ENergy INC..........ooe e 5,232 187,829
9,250,388 PG&E Corp.® ... 57,329 725,212
Construction & Engineering — 0.1% Pinnacle West Capital Corp.............c.oooiiiiiin.. 4,232 301,318
AECOM .o 2,572 181,480 PPL COMP. et 28,473 806,071
Quanta Services INC............ovvveririiiei i, 2,850 330,543 Southern Co. (The) .........ooooviiiiis 40,169 2,948,003
512,023 Xcel Energy InC. ... 20,343 1,490,328
Construction Materials — 0.0% 23,817,165
Martin Marietta Materials INC. . ..........ovoeieeanen, 858 303,921 Electrical Equipment — 0.8%
AMETEK INC. ..o 3,952 498,979
Consumer Finance — 0.7% Eaton Corp. PLC.........oveeeeeeee 15,122 2,192,992
Ally Financial Inc. ... 6,865 274,325 Emerson Electric CO.................ooorroiieo 22538  2,032477
American Express CO. ... 12137 2120455 HUBDEII INC.. ... 1,326 259,047
Capital One Financial Corp. ..........ccoooiiiiiiiii . 15,646 1,949,805 Plug Power Inc.®® ... 7786 163,662
Credit Acceptance Corp.®®) ... 99 50,738 Regal Rexnord COoMp....................................... 2,590 329,552
Discover Financial Services ............................. 6,289 707,261 Rockwell AUtomation INC................................. 1,417 358,033
Synchrony Financial .....................o 19,787 728,359 Sensata Technologies Holding PLC® ...................... 5946 270,008
5,830,943 Sunrun Ine.®® 2,568 51,309
Containers & Packaging — 0.6% 6,156,059
AmcorPLC .. ... 57,566 682,733 Electronic Equipment, Instruments & Components — 0.5%
APERIGIOUP INC.. ..o 1479 169,834 Amphenol Corp., CIasS A. ................................. 12,616 902,044
Avery Dennison Corp.......vvveeiiee e 954 172,292 Arrow Electronics Inc.® 2,551 300,661
Ball Corp.. ..o 3,803 308,652 COW COMPUDE ..o 1,079 322,933
Berry Global Group Inc.® ... 5,081 286314 COMINGING. ..........oveseese e 15,342 539,885
Crown Holdings InC...........ooiii 4,803 528,522 Flex Ltd. @0 17,672 291,411
International Paper Co..............ooooiiiiii 14,718 681,149 JAbILING. oo 5381 310,645
Packaging Corp. of America ... 3,617 582,952
Sealed Air COrp. ...t 5,564 357,264
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iShares® Morningstar Value ETF
(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Electronic Equipment, Instruments & Components (continued) Equity Real Estate Investment Trusts (REITs) (continued)
TE Connectivity Ltd..............ooo 12,306 1,535,543 Weyerhaeuser Co...........c.ooiiiiiiiiiiii e 28,324 § 1,167,515
4,203,122 WP Carey INC. ..o 7,235 584,371
Energy Equipment & Services — 0.4% 26,664,205
Baker Hughes Co. ... 18,100 561,462 Food & Staples Retailing — 2.4%
Halliburton Co..........ooviiii 15,204 541,567 Albertsons Companies Inc., Class A ...............ooovve 3,913 122,399
Schlumberger NV ... 53,047 2,069,363 Costco Wholesale Corp.......oovveeeii i 10,834 5,760,654
3,172,392 Kroger Co. (The)......voveie e 25,396 1,370,368
Entertainment — 0.6% SYSCO COMP. v ettt e 19,181 1,639,592
Activision Blizzard InC. .............................. 18398 1,390,889  U.S.Foods Holding Corp.® ... 8,362 314,578
AMC Entertainment Holdings Inc., Class A@G) 10,988 168,116 Walgreens Boots Alliance InC. ... 27,144 1,150,906
Electronic Arts INC. ... ............oooooeee 7,29 861,293 Walmart Inc. ..o 53,584 8,197,816
Liberty Media Corp.-Liberty Formula One, Class A®®) ... 294 16,882 18,556,313
Liberty Media Corp.-Liberty Formula One, Class C, NVS@ .. 2,672 166,546 Food Products — 1.8%
Live Nation Entertainment Inc.®@® . ....................... 3,501 367,185 Archer-Daniels-Midland Co. ..........c.ooveeieeieiien . 21,144 1,893,657
Playtika Holding Corp.®................................. 2,014 35,406 Bunge Ltd........ooviii 5,349 605,079
Take-Two Interactive Software Inc.®....................... 1,230 146,997 Campbell SOUP CO. .. .voveeee e 7,598 358,778
Warner Bros. Discovery Inc.®.......................... 83,761 1,520,262 ConagraBrands Inc. ... 18,240 637,123
Zynganc., Class A® ... ... 19,593 162,034 Darling Ingredients Inc.@® . ............. ... 3,398 249,379
4,835,610 General Mills INC. ... 22,866 1,617,312
Equity Real Estate Investment Trusts (REITs) — 3.4% Hershey Co. (The) ... 2,580 582,487
Alexandria Real Estate EQuities INC. .........vvvvveeeee... 2408 438,641 Hormel Foods Corp. .....oovveeiiiiii e 10,745 562,930
American Homes 4 Rent, Class A.......................... 4,121 163,233 JIM Smucker Co. (The) ... 4,129 565,384
American TOWer COM...................cooereiieeriieen. 7,840 1,889,507 Kellogg Co..........oooivii 9,744 667,464
Americold Realty TrUSt ................ccceeeiiieii... 5,971 157,515 Kraft Heinz Co. (The) ... 26882 1,145,980
Apartment Income REIT COMp............................... 5,892 289,710 Lamb Weston Holdings Inc. .............................. 3,154 208,479
AvalonBay Communities InC. ..................oooeeinn.. 3,569 811,876 McCormick & Co. Inc./MD,NVS ... 5,686 571,841
Boston Properties INC.................ccoooiiiiiiiii. 5,403 635,393 Mondelez International Inc., Class A ....................... 52,603 3,391,841
Camden Property TrUSE. ..........vvveeeeeeeeeeeeeeeeee 2175 341,236 Tyson Foods Inc., ClassA........ccvviiiiiiiieiinnns 11,085 1,029,884
Crown Castle International Corp. ................ooeiit. 8,688 1,609,104 14,087,618
CUbESMArt . ... 3,369 160,061 Gas Utilities — 0.1%
Digital Realty TrustInc.................oo 6,812 995,369 Atmos Energy Corp. .......oveiiiiiiiii 5,141 582,990
EQUINIXINC. ... 1,261 906,760 UGICOMP. e 7,848 269,186
Equity LifeStyle Properties Inc. ............................ 2,415 186,631 852,176
Equity Residential. ... 8,492 692,098 Health Care Equipment & Supplies — 2.2%
Essex Property TrustInc...............cooooo 1,578 519,588 Abbott LabOratories ...........................ccoiii.. 36486 4,141,161
Extra Space Storage InC................coooi 1,987 377,530 Baxter International INC. .+ .+ o+ o+ oo oo 10,768 765,174
Federal Realty Investment Trust ........................ 1478 173,015 Becton Dickinson and Co. ..................coccoerrerii.. 10,796 2,668,663
Gaming and Leisure Properties Inc......................... 8,914 395,603 Boston Scientific Corp. @ ...................cccccoieiii.. 38623 1626415
Healthpeak Properties Inc. ... 14,070 461,637 DENTSPLY SIRONAINC. ++ o oo 3,496 139,805
Host Hotels & Resorts Inc................................. 17,405 354,192 HOIOGIC INC.3). ... 3,880 279,321
Iron Mountain Inc................cooo 11,024 592,320 Medtronic PLC. ...........oooiiiieeiiiieei e 50928 5,314,846
Kilroy Realty COrp. ... 1,760 123,200 SHYKEr COMD. ..o 8,740 2,108,613
Kimco Realty Corp. ......ooovviiii 23,483 594,824 Zimmer Biomet Holdings INC. . ...+ 4692 566,559
Lamar Advertising Co., ClassA...........cooviiiiiinnnn. 2,157 238,154
) 17,610,557
Life Storage InC. ......ovveii 1,221 161,770 A )
) : Health Care Providers & Services — 5.4%
Medical Properties TrustInc. ...t 22,389 411,734 :
) . , AmerisourceBergen Corp.........ocovviiiiiiiiiiiii 5,726 866,287
Mid-America Apartment Communities Inc................... 2,294 451,184
) ) ) Anthem InC. ... 9,193 4,614,242
National Retail Properties Inc. ..................oooeiniie. 6,593 289,037 )
) Cardinal Health InC. ... 10,440 606,042
Prologis INC. ... 17,675 2,833,126 @
. Centene Corp. @ ... 22,053 1,776,369
Public Storage ..o 4,072 1,512,748
Chemed Corp......vvvei i 276 135,624
Realty Income Corp. .....oovviiiiii 13,918 965,352 )
Cigna Comp. ..ot 12,208 3,012,690
Regency Centers Corp. .........oovvviiiiiiiiiiiain 3,671 252,675
: CVS Health Corp......cooviiii 49,714 4,779,007
Simon Property Group InC. ...........ooiiiiii 12,411 1,464,498 ; @
. DaVita Inc.® ... .. 2,339 253,477
STORE Capital Corp. .......ovviiiiiiiiiiiiieee 6,463 183,743
HCAHealthcare Inc. ... 9,053 1,942,321
UDRING. .ot 6,422 341,715 ) )
Henry Schein Inc.® ... 5,299 429,749
Ventas INC. ... 15,152 841,694
) HumanaInc..........ooooiiiii 4,876 2,167,675
VICI Properties INC. ... 31,923 951,625 ) ()
Laboratory Corp. of America Holdings'®.................... 3,533 848,909
Vornado Realty Trust. ... 3,904 151,124
Welltower Inc 10.935 993 007 McKesson Corp. ..o 5,684 1,759,823
T ’ ’ Molina Healthcare Inc.® ..., 922 289,001
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Security Shares Value Security Shares Value
Health Care Providers & Services (continued) Insurance (continued)
Quest Diagnostics Inc. ... 4517 § 604,555 Arthur J Gallagher & Co. ..., 2,859 § 481,713
UnitedHealth Group InC..............ooooiii 35,674 18,142,013 AssUrant INC. ... 2,141 389,405
Universal Health Services Inc.,ClassB .................... 2,741 335,855 Chubb Ltd. ... 16,320 3,369,264
42,563,639 Cincinnati Financial Corp. ...................... 2,467 302,602
Health Care Technology — 0.1% Erie Indemnity Co., Class A,NVS............cooiviiinnne. 432 69,241
COMET COM... et 6,453 604,259 EverestRe Group Lid. ... 181 216,197
Teladoc Health Inc.@®) . 3,694 124,709 Fidelity National Financial Inc. ............................. 10,848 431,967
728.968 First American Financial Corp...............ocoviiiinn.. 2,383 138,953
Hotels. Restaurants & Leisure — 1.3% ’ Globe Life Inc. ..o 3,485 341,809
Arama;k =R 9.802 355323 Hartford Financial Services Group Inc. (The) ............... 12,712 888,950
ark. ... B R : ) Lincoln National COrp........~... v oo 6.251 375908
Carnival Corp."® ... 30,574 528,930
LOBWS COMP. ..t 7,397 464,827
Darden Restaurants Inc. ... 3,305 435,368 Markel Corp.® 519 702,352
! @ PP ,
Expedia Group Inc.™ . w 5,703 996,599 Marsh & McLennan Companies Inc. ....................... 10,875 1,758,488
Las Vegas Sands Corp.'® ... 12,917 457,649 MetLife Inc 26,636 1749 452
mg?\;”;fe':j ni‘:;‘:é'r s 1328; 4;;?2;2 Old Republic International Corp. .. ............cvvooe. . 10,719 235,925
. s ao @by T ’ ' Principal Financial Group Inc.....................oo. 9,221 628,319
Norwegian Cruise Line Holdings Ltd."®™................... 15,824 316,955 Progressive Corp. (The) 22165 2379 634
Royal Caribbean Cruises Ltd.®. ... 8519 662,182 e 0 1e57119
\?\;a;z“;‘;ss (?rfs”’u S 2;;% 1%‘;:2 Reinsurance Group of America Inc. ......................... 2,535 272,056
Yuym' Brands Inc T T 3’340 390’813 Travelers Companies Inc. (The) .............cooeeiin... 9,156 1,566,225
' T ' —_— W RBerkley COrp. ... 2,887 191,957
Household Durables — 0.4% 10,521,439 Willis Towers Watson PLC................................. 2,543 546,389
ousehold Durables — 0.4%
25,858,195
DR Hf)rton INC. e 5,622 391,235 Interactive Media & Services — 0.9%
Garmin Ltd.. ... 2,568 281,812 } @b
IAC/InterActiveCorp.®®™ ... 1,450 120,176
Lennar Corp., Class A........ocooiiiiiiii 9,921 758,857 Match Group Inc.® ...~ 6.457 511.072
Lennar Corp, CIRSS B ..o 59 38,924 Meta Platforms Inc, Class A®) ............................. 30460 6,106,316
Mohawk Industries Inc."®..............co 2,053 289,596 Twitter Inc.@ 10.958 537 161
Newell Brands InC............cooiii i 14,211 328,985 T ’ —_—
NVRINC.® .o 57 249 444 7,274,725
PUEGIOUP INC. ... 9,518 397,472 Internet & Direct Marketing Retail — 0.2%
Toll Brothers ING...................ccoovoeoeoe o 4,298 199,298 DoorDash Inc., Class A®. ... 1,721 140,141
WHIAPOO! COM. ..o 2,230 404,790 €BaY INC. ... 23646 1,227,700
3,340,413 1,367,841
Household Products — 2.5% IT Services — 3.5%
Church & DWight CO. INC..........veveeeeeeeeeeeee 4549 443.801 Accenture PLC, ClassA. ..o, 14,348 4,309,565
CIOrOX CO. (TNE) ... oo 4,670 670005 Akamai Technologies Inc.® ..., 3,542 397,696
Colgate-Palmolive CO. .................cccoovvviiiiin, 31958 2,462,364 Automatic Data Processing InC............................. 10,355 2,259,254
Kimberly-Clark COMp. .. ... vvve oo, 12,774 1,773,414 Broadridge Financial Solutions Inc. ........................ 1,367 197,026
Procter & Gamble Co. (The)............................... 90,793 14,576,816 Cognizant Technology Solutions Corp., ClassA ... 19,847 1605622
19.926 400 ConcentriXx COMP.. ...t 509 80,157
. 0 e DXC Technology Co.@.........cooviviiiiiiiii, 9,223 264,700
Independent Power and Renewable Electricity Producers — 0.1% . ) : .
Fidelity National Information Services Inc................... 23,098 2,290,167
AES Corp. (ThE) ..o 25,424 519,158 Fisery Inc @®) 22540 2907 117
VISR COMD.. .+ oo 18.414 453212 @0 R P TEPITPRRPITES , ,207,
— = FleetCor Technologies Inc.® .............................. 1,573 392,495
. 972,370 GENPAC Ltd.........vee 3,010 121,213
Industrial Conglomerates — 1.4% Global Payments INC. ............vveeeeeeeeeeee 7,222 989,269
3MCo........ RSN EALE R 21,643 3,121,354 International Business Machines Corp...................... 33,968 4,490,909
General ElectricCo ... 41,656 3,105,455 Jack Henry & ASSOCIAtES INC. ..........vveeeeeeeeenen, 1,282 243,042
Honeywell International Inc. ... 25917 5,026,809 PaYCNEX INC.. ..o 8,792 1,114,210
11,253,618 SS&C Technologies Holdings InC...............c.oooviiin 4,850 313,601
Insurance — 3.3% VisaInc., Class A ... 26,644 5,678,636
AflaCINC. .o 22,776 1,304,609 Western Union Co. (The)...........cooviiiiiiiiiiiinn. 15,093 252,959
Alleghany Corp.®. ... 253 211,635 27.207,638
Allstate Corp. (The) ... .oveeeeiie i 10,653 1,348,031 Leisure Products — 0.1%
American Financial Group Inc/OH...............ooes 2,539 351,601 Brunswick COMp./DE. . ...............ccccvveeiieneii. 1,506 113,869
American International Group Inc. ......................... 31,383 1,836,219 HaSOrO INC. v oo 2106 185,454
Aon PLC, ClasS A. ... 4,895 1,409,711 Mattel |nc_(a) ______________________________________________ 8,864 215,484
Arch Capital Group Ltd.® ................................. 7,391 337,547 T 514807
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Security Shares Value Security Shares Value
Life Sciences Tools & Services — 0.8% Mortgage Real Estate Investment (continued)
Agilent Technologies InC. ..., 4,388 523,357 Starwood Property TrustInc. ..., 11,436 261,656
IQVIAHoldings Inc.® ... 3,119 679,911 834,963
PerkinElmerInc. ..........ccoooiii 2,656 389,396 Multi-Utilities — 1.5%
Syneos Health Inc., Class A® ......................... 2,291 167,449 AMEIEN COM.. oo 9,770 907,633
Thermo Fisher ScientificInc. .............................. 7,698 4,256,378 CenterPoint ENergy INC.............vvveeeeeeeeeeeeeeeee 23748 726,926
6,016,491 CMS ENergy Comp.. ... oueee e 11,001 755,659
Machinery — 1.6% Consolidated Edison InC...............coooiiiiiiinnn. 13,383 1,241,139
AGCO COMP. .-t 1,187 151,224 Dominion Energy InC. ... 30,713 2,507,409
Caterpillar InC. ..o 14,058 2,959,771 DTEENergy Co. ....covvniiii i 7,341 961,965
CUMMINS INC.....o 5,407 1,022,950 NISoUrce INC. ... 14,743 429,316
Deere & CO. ..o 4,564 1,723,138 Public Service Enterprise Group InC........................ 19,106 1,330,924
Donaldson Co. INC......vvevi i 2,681 131,476 SempraEnergy ... 12,068 1,947,293
DOVEr COMP. e 2,402 320,187 WEC Energy Group INC........ovvvvieeii i 11,936 1,194,197
Fortive Corp.. ... vv e 5,735 329,763 12,002,461
lllinois Tool Works InC..........ooooooo i 8,077 1,592,058 Multiline Retail — 0.8%
Ingersoll Rand Inc...............ccoooo 5,051 222,042 Dollar General COM. ................ccoreeieeei. 8791 2,088,126
ITTINC. ..o 998 70,080 Dollar Tree INC.2) ..o 8507 1,381,962
Lincoln Electric Holdings Inc. .............................. 1,132 162,514 KONI'S COM. v e 5282 305,722
Middleby Corp. (The)®.....................o, 969 149,119 MACY'S INC. ..., 11,359 274,547
Oshkosh Corp.. ..o 2,503 231,377 TarGet COMP. ... ..ottt 10,687 2443583
Otis Worldwide COrp...........ovviviiiiiiiiiiiaianns 8,181 595,904 m
PACCARING. ... 7,615 632,426 . U
- 0Oil, Gas & Consumable Fuels — 6.3%
Parker-Hannifin Corp. ... 3,010 815,168
. APACOID. e e 13,855 567,085
Pentair PLC ... 2,200 111,650
Chevron Comp. . ...t 73,015 11,439,260
SNAP-ONINC.. ..o 2,015 428,167 .
Stanley Black & Decker Inc 4158 499 584 ConocoPhillips. ... 49,325 4,711,524
""""""""""""""""" ’ ’ Continental Resources Inc./OK ... 2,267 125,977
Toro Co. (The) ... 1,397 111,942
Westinghouse Air Brake Technologies Corp 7110 639.260 Coterra Energy InC. ..o 30,889 889,294
""""""""" ' —_— Devon Energy Corp. .....oviviiiiiiii e 23,789 1,383,806
12,889,800 Diamondback Energy Inc. ................................. 6,453 814,562
Media —1.4% EOG ReSOUICES INC. ........ooeeeeeeeiei 22,187 2,590,554
Cable One INC.........oovvvvi 8 90,964 Exxon MObil COMp. ..o 160,354 13,670,178
Charter Communications Inc., Class A ................... 1,873 802,562 HESS COMP. .« 5,918 609,968
Comcast Corp., Class A . .......oooiiii s 171,347 6,812,757 Kinder MOrgan INC.... . .......oveee oo 73,688 1,337,437
DISH Network Corp., Class A®........................... 9,379 267,395 Marathon Ol COMp.. .+ veeoeeeoeeeee e 29,586 737,283
Fox Corp., Class A,NVS ... ... 12,024 430,940 Marathon Petroleum COMp. .......vvvvveeeee e, 21,964 1,916,579
FoxCorp., ClassB...................... 5,524 183,618 Occidental Petroleum Corp. .........ooovvveviiinanennn.. 19,663 1,083,235
Interpublic Group of Companies Inc. (The) ............... 15,017 489,854 ONEOKINC. ..o 16,877 1,068,820
Liberty Media Corp.-Liberty SiriusXM, Class A®®)............. 1,299 54,337 OVINIV ING. e, 9,821 502,737
Liberty Media Corp.-Liberty SiriusXM, Class C, NVS®....... 2,639 110,521 PRIDS 66 ... 17,760 1,540,858
News Corp., Class A,NVS ... 14,759 293,114 Pioneer Natural Resources Co............................. 8,582 1,995,058
News Corp., ClassB..................ooo 4,757 94,712 Targa Resources COMp...........ouweeeeeaananannn. 3,848 282,482
Omnicom Group INC. ... ove e 7,933 603,939 Valero ENIGY COMP. ..., 10,345 1,153,261
Paramount Global, Class A......................oooo 409 12,904 Williams Companies Inc. (The) ............................ 45,890 1,573,568
Paramount Global, ClasS)B, NVS .. 23,010 670,051 m
Sirius XM Holdings Inc.®.................................. 21,149 126,894 Personal Products — 0.1%
11,044,562 Estee Lauder Companies Inc. (The), ClassA............... 3,210 847,633
Metals & Mining — 0.8% -
AICOA COP.. .o 6,933 470,057 Pharmaceuticals — 6.1%
Cleveland-Cliffs InC. @ . .. ... 18,148 462,593 Bristol-Myers Squibb Co. ... 82,561 6,214,366
Freeport-McMoRan Inc. ................................... 28,206 1,143,753 EliLily&Co. ... 1,127 3,250,530
NEWMONE COMP. ... 30,143 2,195,918 Jazz Pharmaceuticals PLC® .............................. 2,353 376,998
NUCOT COMP. e e e e 5,354 828,692 Johnson & JOhNSON ..o 99,715 17,994,569
Reliance Steel & Aluminum Co..................coooven... 2,356 467,077 Merck & Co. Inc.................o 95,675 8,485,416
Southern Copper ComM...........ovoeeeei i 2,471 153,869 Organon & Co...........vvviviiiii 9,518 307,717
Steel Dynamics INC. e 7179 615,599 PfizerInc. ... . 212,598 10,432,184
6,337,558 R.oyalllty Pharma PLC, Class A ...........ccoviiieiii... 13,593 578,790
Mortgage Real Estate Investment — 0.1% Viatris INC. .. .o 45,949 474,653
AGNC Investment Corp.........ooovvieiiiiiiiii .. 19,708 216,394 48,115,223
Annaly Capital ManagementInc..................c.ooeeet. 55,594 356,913
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Professional Services — 0.2% Specialty Retail (continued)
Booz Allen Hamilton Holding Corp......................... 3,265 266,522 LithiaMotors Inc. .......oovevii i 542 § 153,456
Clarivate PLC®®) 6,274 98,376 Lowe's Companies INC...............coeeeenaaeann.. 25,519 5,045,872
Dun & Bradstreet Holdings Inc.® .......................... 3,743 59,102 O'Reilly Automotive Inc.® ................................. 1,956 1,186,412
Jacobs Engineering Group InC. ... 2,987 413,849 Penske Automotive Group InC.............ooviiiiiinnt. 1,149 120,438
Leidos Holdings InC. ....... ..o 5,349 553,675 Ross Stores INC. .........ooo 7,513 749,572
Nielsen Holdings PLC........ ... 13,468 361,077 TJIX Companies InC. (The)........ccovviiiiiiiiiii..s 20,644 1,265,064
Robert Half International Inc. .............................. 1,383 135,963 Tractor Supply Co. ...vovei 1,639 330,177
1,888,564 Williams-Sonoma Inc. ... 1,551 202,374
Real Estate Management & Development — 0.1% 20,603,448
CBRE Group Inc., ClassA® . .............................. 6,824 566,665 Technology Hardware, Storage & Peripherals — 5.2%
Jones Lang LaSalle Inc.®................................. 1,896 414,712 Apple INC. ... 232,936 36,722,360
981,377 Dell Technologies Inc., Class C............................ 11,046 519,272
Road & Rail — 1.3% Hewlett Packard Enterprise CO...........coovveiiiiainn... 49,096 756,569
AMERCO. . 151 80,857 HPINC. .o 41,100 1,505,493
Avis Budget Group Inc.@. ... 755 202,091 NetAPP INC.....e 4,823 353,285
CSX COM. 63411 2,177,534 Seagate Technology Holdings PLC ....................... 7,645 627,196
Knight-Swift Transportation Holdings Inc..................... 3,625 173,601 Western Digital Corp.® ..., 11,878 _ 630,366
Norfolk Southern Corp..........coooiiiiiii 6,895 1,778,083 41,114,541
Union Pacific Corp. .......oovoiiiii i 24,124 5,652,012 Textiles, Apparel & Luxury Goods — 0.1%
XPO Logistics Inc.® .................... 2,541 136,680 Capri Holdings Ltd. @ ... 3,624 172,865
10,200,858 PVH COMP.. e 2,668 194177
Semiconductors & Semiconductor Equipment — 4.0% Tapestry INC......oo 10,021 329,891
ANalog DEVICES INC.. ..+ vee e 13814 2,132,605 Under Armour Inc., Class A®........................... 4,664 71,639
Applied Materials INC. ............ccccooven 13,414 1,480,235 Under Armour Inc., Class C, NVS®........................ 5320 _ 75491
Broadcom Inc. ..o 10,579 5,864,892 844,063
First Solar Inc.® ... 2,147 156,795 Tobacco — 1.2%
INtel COMp. e 154,235 6,723,104 Altria Group InC. ..o 69,060 3,837,664
KLA GO et 2,698 861,363 Philip Morris International Inc. ..................ooooveee.t. 58,703 5,870,300
Lam Research Corp.........oovviiiiiiiiii i 3,059 1,424,760 9,707,964
Microchip Technology InC. ..o, 15,458 1,007,862 Trading Companies & Distributors — 0.2%
Micron Technology InC..........covveviiiii 42,447 2,894,461 Fastenal Co. ..o 10,952 605,755
MKS Instruments InC. ...........ooooiiiiiiiiiinn 877 99,960 United Rentals InC.@. . . 1,161 367,480
NXP Semiconductors NV..............c.oen 4,753 812,288 WALSCO INC.... ..., 556 148,330
QOMVO INC. @ L 1,727 196,498 WW GFaiNGEr INC.. ... eeee e 821 410,524
QUALCOMMIING. . 19,655 2,745,607 m
Skyworks Solutions INC. ............oooiiii 1,789 202,694 - 0 .
Texas INSUUMENtS INC. ..........vveveeeeeeeeeeseeeen. 26081 4,440,290 Water Utilities — 0.1%
Wolfspeed Inc.®® ... 2,735 os0,827  Amercan Water Works Co.Inc..........oooooovvens 3,294 507,539
’ EEEE—— Essential Utilities Inc. ...l 4,047 181,144
31,294,241 688,683
Software — 0.8% Wireless Telecommunication Services — 0.4%
Black Knight Inc.® ..o 2476 162,896 T-Mobie U.S. Inc @ e 0055 2740481
Cadence Design Systems Inc.®........................... 3,724 561,765 T ’ —_—
Citrix Systems InC. ... 2,992 299,499 Total Common Stocks — 99.8%
Guidewire Software Inc.® . ... 1,695 147,363 (Cost: $707,078,423) ... ..o\ 787,196,194
NortonLifeLock InC. ... 22,119 553,860
0racle COomp. . . ..ot 44,864 3,293,018 Short-Term Investments
Roper Technologies Inc..................cooooi 2,209 1,038,053
VMware Inc., CIasS A ..............ccoooiiieiiiii, 2,616 282,633 Money Market Funds —0.8%
m BIackRooc(lz)g?:h Funds: Institutional, SL Agency Shares,
Specialty Retail — 2.6% 0.38% ) 3,897,401 3,897,401
Advance Auto Parts InC.............ooovii 1,357 270,898
AutoNation Inc.® ... ... 1,500 173,865
AutoZone Inc.®. ... 450 879,961
Bath & Body Works InC. .........oooiiiii 3,422 180,990
BestBuy Co. InC. ..o 8,218 739,045
CarMax Inc.®®) 2,519 216,080
GameStop Corp., Class A@® ... 1,370 171,346
Gap Inc. (The) ... 8,048 99,956
Home Depot Inc. (The)..........coooiiiii 29,354 8,817,942
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Security Shares Value

Money Market Funds (continued) Non-income producing security.
BlackRock Cash Funds: Treasury, SL Agency Shares, Al or a portion of this security is on loan.

)
)
0.34% @ 2,050,000 $ 2,050,000 @ Affiliate of the Fund.
T L anm s ) Annualized 7-day yield as of period end.
)

__Su7.401 © All or a portion of this security was purchased with the cash collateral from loaned
Total Short-Term Investments — 0.8% securities.
(Cost: $5,946,626)...............ooviniiiii 5,947,401
Total Investments in Securities — 100.6%
(Cost: $713,025,049) .........ovviiiii e 793,143,595
Other Assets, Less Liabilities — (0.6)%. ............................. (4,700,240)
Net Assets —100.0% . .........ovveiiiii e $ 788,443,355

Affiliates

Investments in issuers considered to be affiliate(s) of the Fund during the year ended April 30, 2022 for purposes of Section 2(a)(3) of the Investment Company Act of 1940,
as amended, were as follows:

Capital

Gain

Change in Distributions

Unrealized Shares from

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

Affiliated Issuer 04/30/21 at Cost  from Sales  Gain (Loss) (Depreciation) 04/30/22  04/30/22  Income Funds
BlackRock Cash Funds: Institutional, SL Agency

Shares. ......vve i $1,531,709 $2,367,591@ §$ — $ (2676) $ 777 $3,897,401 3,897,401 § 8,156 §$ —

BlackRock Cash Funds: Treasury, SL Agency

Shares. .. ..o 1,890,000 160,000® — — — 2,050,000 2,050,000 892 —

BlackRock INC...........oooviiii 3,959,677 865,539 (399,027) 950 (1,060,114) 3,367,025 5390 91,697 —

$  (1,726) $ (1,059,337) $9,314,426 $100,745 § —

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

Derivative Financial Instruments Outstanding as of Period End

Futures Contracts
Value/
Notional Unrealized
Number of  Expiration ~ Amount  Appreciation
Description Contracts Date (000)  (Depreciation)
Long Contracts
E-mini Consumer Staples Select SeCtor INAEX ... .o 6 06/17/22 § 468 § 3,718
E-mini Financials Select SECtOr INAEX ... ...ttt 4 06/17/22 425 (43,666)
S&P 500 E-Mini INAEX . . ..o 1 06/17/22 206 (13,940)
$ (53,888)
Derivative Financial Instruments Categorized by Risk Exposure
As of period end, 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 $ 3718
SCHEDULE OF INVESTMENTS 113
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Schedule of Investments (continued) iShares® Morningstar Value ETF
April 30, 2022

Derivative Financial Instruments Categorized by Risk Exposure (continued)

Equity
Contracts
Liabilities — Derivative Financial Instruments
Futures contracts
Unrealized depreciation on futures CONtracts(® ... ... .. . i $ 57,606

@ Net cumulative unrealized 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 eamings (loss).

For the period ended April 30, 2022, the effect of derivative financial instruments in the Statements of Operations was as follows:

Equity
Contracts
Net Realized Gain (Loss) from:
FUIUIES COMITACES . . ..o $ 69,962
Net Change in Unrealized Appreciation (Depreciation) on:
FUBUTES CONIACES . . . .o et e $(76,782)
Average Quarterly Balances of Outstanding Derivative Financial Instruments
Futures contracts:
Average notional value Of CONMTACES — 100G ... .. ...ttt e $1,640,640

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

Fair Value Hierarchy as of Period End

Various inputs are used in determining the fair value of financial instruments. For a 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 Fund’s financial instruments categorized in the fair value hierarchy. The breakdown of the Fund’s financial instruments into major
categories is disclosed in the Schedule of Investments above.

Level 1 Level 2 Level 3 Total
Investments
Assets
COMMON SHOCKS . . ..ottt et et et e $787,196,194  § —  $ —  $787,196,194
Money Market FUNGS .. ... 5,947,401 — — 5,947,401
$793,143595 § —  $ —  $793,143,595
Derivative financial instruments®
Assets
FUUIES CONIACES. . . ... $ 3718  § — 3 — 3 3,718
Liabilities
Futures Contracts. . . . ... (57,606) — — (57,606)
$ (53,888) $ —  $ — §  (53,888)

@ Derivative financial instruments are futures contracts. Futures contracts are valued at the unrealized appreciation (depreciation) on the instrument.

See notes to financial statements.

114 2022 ISHARES ANNUAL REPORT TO SHAREHOLDERS
BNM0622U-2261642-7088634



Statements of Assets and Liabilities
April 30, 2022

iShares iShares
iShares iShares Morningstar Morningstar
Morningstar Morningstar Mid-Cap Growth Mid-Cap
Growth ETF Mid-Cap ETF ETF Value ETF
ASSETS
Investments in securities, at value (including securities on loan)®:
Unaffiiated® ... ... $1,707,960,648  $781,949,187 $1,085,765,069  $496,889,144
ARt D 35,121,376 37,971,614 78,059,658 11,078,576
{07 £ 121,989 38,644 81,219 18,443
Cash pledged:
Futures contracts . ... 209,000 75,000 94,000 58,000
Receivables:
INVESMENES SOIA. . . ..ttt — 243 243 137
Securities lending income — Affiliated ... 7,757 11,924 19,513 5,156
DIVIAENAS ..o 387,616 416,570 216,119 398,142
Total @SSELS ... e 1,743,808,386 820,463,182 1,164,235,821 508,447,598
LIABILITIES
Collateral on securities loaned, atvalue.............. ..., 31,939,470 36,796,322 76,853,080 10,216,355
Payables:
Investments pUrchased ... ... — 598,744 — 683,994
Variation margin on futures confracts ..o 155,522 44,779 43,046 30,426
Capital shares redeemed. . ... 34,240 — — —
Investment advisory fEes . . .. ... .. oo 62,148 27,286 58,204 25,928
Total Iabilities .. ... 32,191,380 37,467,131 76,954,330 10,956,703
NET ASSE TS ..t e $1,711,617,006  $782,996,051 $1,087,281,491  $497,490,895
NET ASSETS CONSIST OF:
Paid-in capital . ... $1,621,763,714  $801,510,375 $1,293,390,493  $465,093,517
Accumulated €arnings (I0SS) - . .« ... e e 89,853,292 (18,514,324) (206,109,002) 32,397,378
NET ASSE TS o $1,711,617,006  $782,996,051 $1,087,281,491  $497,490,895
Shares outstanding . . ... ... ..o 30,400,000 12,550,000 18,800,000 7,600,000
NEtasSet ValUB. ... ... $ 5630 $ 62.39 $ 5783 § 65.46
Shares authorized . . . ... ... o Unlimited Unlimited Unlimited Unlimited
Par ValUE ... None None None None
@ Securities 0aned, atValUue ..............ouee e $ 20773434 § 34,476,637 $ 71850579 § 9515428
®) Investments, at cost — Unaffiliated ..............coooeiiei i $1,541,109,486  $760,217,319 $1,205,409,531  $439,856,812
©  Investments, at cost — AFIIATEA. . ... ... v $ 35115947  $ 37,963,588 $ 78,040,508 $ 11,076,053

See notes to financial statements.
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Statements of Assets and Liabilities (continued)
April 30, 2022

iShares iShares iShares

iShares Morningstar Morningstar Morningstar
Morningstar Small-Cap Small-Cap U.S. Equity
Small-Cap ETF Growth ETF Value ETF ETF

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

Unaffiiated® ... ...
ARt D

Cash pledged:

Futures ContractS . . ......ooooee e

Receivables:

Securities lending income — Affiliated ...
DIVIAENAS . ...

TOtAl @SSEES . ...

LIABILITIES

Collateral on securities loaned, atvalue ...............ooiiiiiiiiii e

Payables:

Investments pUrchased ............ooiii
Variation margin on futures contracts .......... ...
Investment advisory fees. . .........ooui i

Total Iabilities . . . . ...

NET ASSE TS ..

NET ASSETS CONSIST OF:

Paid-in Capital. . ...
Accumulated €arnings (I0SS) .. . . ..o ettt

NET ASSE TS ..

Shares outstaNding. . ... ...
Netasset ValUe ...
Shares authorized . . .. ... ... o
Par ValUe ...

@ Securities 10aned, At VAIUE ... ...\ttt
® Investments, at cost — Unaffiliated . .............ccooereei
© Investments, at cost — Affilated. . .............eeiiie e

See notes to financial statements.
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$199,639,924 $ 317,408,939 $366,595,800 $786,177,908

22,350,871 55,227,389 20,135,129 19,064,481
7,756 20,077 13,988 62,194
15,000 52,000 42,000 125,000
21,528 54,078 6,127 4,357
58,753 35,887 167,097 609,781

222,093,832 372,798,370 386,960,141 806,043,721

22,108,564 54,640,406 19,600,776 15,491,042
— — — 132,302

6,097 22,373 17,692 85,810
7,051 17,298 19,023 20,999
22,122,612 54,680,077 19,637,491 15,730,153

$199,971,220 $ 318,118,293 $367,322,650 $790,313,568

$249.071,089  $471,857,174  $408619,459  $772,050,364
(49,099,869)  (153,738,881) (41,296,809) 18,263,204

$199,971,220 $ 318,118,293 $367,322,650 $790,313,568

4,100,000 8,100,000 6,700,000 13,850,000

$ 48.77 $ 39.27 $ 54.82 $ 57.06
Unlimited Unlimited Unlimited Unlimited
None None None None

$ 20,779,611 $ 51,437,883 $ 18,573,124 $ 14,488,744
$228,949,606 $ 408,783,640 $371,587,288 $716,055,288
$ 22,350,638 $ 55,215,252 $ 20,131,600 $ 18,559,916
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Statements of Assets and Liabilities (continued)

April 30, 2022
iShares
Morningstar
Value ETF
ASSETS
Investments in securities, at value (including securities on loan)®:
UNafflated ) $783,829,169
At S 9,314,426
a8 L 110,805
Cash pledged:
F UGS COM T ACES . . .t et e 73,000
Receivables:
Securities [ending INCOME — AffIIAEA . . . ... ... e e 1,671
7o =T o 958,181
0] = = TST=Y 794,287,252
LIABILITIES
Collateral on securities [0aned, @t VAIUE . . . . ... i i e 3,899,474
Payables:
IV MENES PUICNASEA . . . .ottt ettt 1,874,872
Variation margin 0N fULUIES COMITaCES . . . . ... ettt ettt et e 42,322
INVESEMENE AAVISOTY FEES . . . .. e e et 27,229
TOtal DIt . . . . ..o 5,843,897
NE T AS S E TS ..ottt e $788,443,355
NET ASSETS CONSIST OF:
Paid-in CaPItAl. . . . . . $754,927,652
ACCUMUIALEA AININGS. . . .« ottt ettt ettt ettt ettt ettt e e et e e e e e e e 33,515,703
NE T AS S E TS ..o it $788,443,355
Shares QUESTANAING . . ... .o e e 12,150,000
N ASSEE VAIUE . . ... $ 64.89
SNArES AUINOIIZEA . ... .. Unlimited
P VaIUE . None
@ SeCUMtIES I08NEH, BEVAIUE . . ... $ 3,615,681
® nvestments, at cost — UNAffIIAtE. . . ... ... . $703,076,128
© Investments, at cost — Affiliated . ... .. ... $ 9,948,921
See notes to financial statements.
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Statements of Operations
Year Ended April 30, 2022

iShares iShares
iShares iShares Morningstar Morningstar
Morningstar Morningstar Mid-Cap Mid-Cap
Growth ETF Mid-Cap ETF Growth ETF Value ETF
INVESTMENT INCOME
Dividends — Unaffiliated. . . ... ... $§ 9974926  $10,975024 § 7,142,070 $ 9,315,354
Dividends — Affliated . . . ... ..o 4,220 2,499 4,755 948
Securities lending income — Affiliated — net ... ..o 59,370 82,947 135,057 23,087
Foreign taxes Withheld. ... ... .o o (3,598) — — —
Total INVESIMENE INCOME . . . ...\t et 10,034,918 11,060,470 7,281,882 9,339,389
EXPENSES
INvestment adViSOry fEES . ... . 825,955 351,696 763,079 289,187
PrOfESSIONGAl fEES . . ...t 217 217 217 217
L0 =0T T 826,172 351,913 763,296 289,404
Nt INVESIMENt INCOME . .. o e 9,208,746 10,708,557 6,518,586 9,049,985
REALIZED AND UNREALIZED GAIN (LOSS)
Net realized gain (loss) from:
Investments — Unaffiliated. ... 32,781,583 16,711,930 (17,934,872) 3,855,665
Investments — Affiliated . ...... ..o (29,652) (21,222) (39,335) (4,909)
In-kind redemptions — Unaffiliated ... 89,799,680 39,568,846 175,162,297 30,529,160
FULUNES CONITACES . . .. .o e 309,899 (160,486) (68,643) (9,832)
Netrealized Gain . ... ..o 122,861,510 56,099,068 157,119,447 34,370,084
Net change in unrealized appreciation (depreciation) on:
Investments — Unaffiliated. ... .. ... (284,298,426) (97,690,658)  (334,369,099) (29,391,496)
Investments — Affiliated ... 5,429 10,331 5,200 2,523
FUIUIES CONIrACS . ... et e (348,363) (136,290) (129,761) (78,284)
Net change in unrealized appreciation (depreciation) ..............cooi i (284,641,360) (97,816,617)  (334,493,660) (29,467,257)
Net realized and unrealized gain (I0SS) . . . . ... vt eit e (161,779,850) (41,717,549)  (177,374,213) 4,902,827
NET INCREASE (DECREASE) IN NET ASSETS RESULTING FROM OPERATIONS ..........coiiiiiiiiiiiienn. $(152,571,104)  $(31,008,992) §(170,855,627)  § 13,952,812

See notes to financial statements.
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Statements of Operations (continued)
Year Ended April 30, 2022

iShares iShares iShares

iShares Morningstar Morningstar Morningstar
Morningstar Small-Cap Small-Cap U.S. Equity
Small-Cap ETF Growth ETF Value ETF ETF

INVESTMENT INCOME
Dividends — Unaffiliated
Dividends — Affiliated

Foreign taxes withheld
Total investment income

EXPENSES
Investment advisory fees

Netinvestmentincome ... ...

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

Investments — Unaffiliated

Investments — Affiliated

In-kind redemptions — Affiliated
Futures contracts

Net realized gain

Net change in unrealized appreciation (depreciation) on
Investments — Unaffiliated
Investments — Affiliated

Net change in unrealized appreciation (depreciation) ...............................

Net realized and unrealized loss

See notes to financial statements.

FINANCIAL STATEMENTS

Securities lending income — Affiliated —net...................o

Professional fees ... ..
TOtAl EXPENSES . . . ettt

In-kind redemptions — Unaffiliated. ...

Futures Contracts . ............oooiiii e

NET DECREASE IN NET ASSETS RESULTING FROM OPERATIONS

$ 2,872,768

$ 2756945

$ 7,683,403

$ 11,629,320

1,829 4,070 1,489 55,397
201,869 424,618 77,001 35,862
(1,661) (3,731) (2,870) (2,232)
3,074,805 3,181,902 7,759,023 11,718,347
93,125 269,462 255,178 270,176

217 217 217 217

93,342 269,679 255,395 270,393
2,981,463 2,912,223 7,503,628 11,447,954
7,246,465 (2,910,886) (1,290,535) 3,889,688
(10,871) (22,139) (9,460) 10,397
502,523 16,139,661 40,942,383 15,171,815

— - - 141,208

(70,163) 84,339 (60,147) 101,634
7,667,954 13,290,975 39,582,241 19,314,762
(46,915,560)  (128,369,856) (69,366,100) (41,814,570)
(631) (3,554) 909 (724,600)
(13,104) (63,565) (42,957) (188,010)
(46,929,295)  (128,436,975) (69,408,148) (42,727,180)
(39,261,341)  (115,146,000) (29,825,907) (23,412,418)
$(36,279,878)  $(112,233,777)  $(22,322,279)  $(11,964,464)
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Statements of Operations (continued)
Year Ended April 30, 2022

iShares
Morningstar
Value ETF
INVESTMENT INCOME
Dividends — Unaffiliated. . . . . ... o e $16,395,860
DIVIAENAS — AffIAIEA . . .. e 92,900
Securities lending INCOmMe — Affliated — MEt . . ... 7,845
FOrEIgN taXES WItNEI . . .o et (2,482)
L0 =TT (T4 0T 4 16,494,123
EXPENSES
INVESTMENE AVISOMY fEES . . . .o et 311,107
PO S 0Nl S . . . ..o A
0ROl BXPENSES . . . . .ttt e 311,324
N LTSy (=TT T 4T 16,182,799
REALIZED AND UNREALIZED GAIN (LOSS)
Net realized gain (loss) from:
Investments — Unaffliated. . .. ... o 6,910,672
INVESIMENtS — ATl aIEd ... (9,329)
In-kind redemptions — Unaffiliated . . ........o o 3,376,604
In-Kind redemptions — AffIlIAteq . . . . . ... s 7,603
FUIUIES COMraCS . . .. o 69,962
Nt TEAIZEA QAN - e 10,355,512
Net change in unrealized appreciation (depreciation) on:
Investments — Unaffliated. . . . ... o 2,241,456
INVeStMENts — Afflated . ... (1,059,337)
FUBUTES CONMTACES . . .. e ettt ettt e e e (76,782)
Net change in unrealized appreciation (AEPreCiation) . . ... ... et e e 1,105,337
Netrealized and UNrealiZed Gain . .. ... ... ettt ettt e 11,460,849
NET INCREASE IN NET ASSETS RESULTING FROM OPERATIONS. . . . ..ttt ettt et ettt e e et e e e e ettt et e $27,643,648

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

iShares iShares
Morningstar Growth ETF Morningstar Mid-Cap ETF
Year Ended Year Ended Year Ended Year Ended
04/30/22 04/30/21 04/30/22 04/30/21
INCREASE (DECREASE) IN NETASSETS
OPERATIONS
Net inVestment iNCOME. .. ... .t $ 9,208,746 $ 4,845,931 $ 10,708,557 § 7,719,141
Netrealized gain . ... ... i 122,861,510 608,589,359 56,099,068 169,085,137
Net change in unrealized appreciation (depreciation) ..o, (284,641,360) 25,251,220 (97,816,617) 131,348,468
Net increase (decrease) in net assets resulting from operations. ... (152,571,104) 638,686,510 (31,008,992) 308,152,746
DISTRIBUTIONS TO SHAREHOLDERS®
Decrease in net assets resulting from distributions to shareholders. .............................. (9,412,555) (4,551,595) (11,074,412) (8,255,303)
CAPITAL SHARE TRANSACTIONS
Net increase (decrease) in net assets derived from capital share transactions ...................... (13,450,194) (266,458,523) (56,837,193) 14,113,783
NETASSETS
Total increase (decrease) in Net @assets . .........ooeiiii i (175,433,853) 367,676,392 (98,920,597) 314,011,226
BegiNNING Of YT, . .. ..o 1,887,050,859 1,519,374,467 881,916,648 567,905,422
ENd Of YT .. $1,711,617,006 $1,887,050,859 $782,996,051 $881,916,648

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

See notes to financial statements.

FINANCIAL STATEMENTS

BNM0622U-2261642-7088634

121



Statements of Changes in Net Assets (continued)

iShares iShares
Morningstar Mid-Cap Growth ETF Morningstar Mid-Cap Value ETF
Year Ended Year Ended Year Ended Year Ended
04/30/22 04/30/21 04/30/22 04/30/21

INCREASE (DECREASE) IN NETASSETS
OPERATIONS

Net inVestment iNCOME. .. ... .t $ 6,518,586 $ 1,489,667 $ 9,049,985 $ 8,547,297

Netrealized gain . ... ... i 157,119,447 312,645,564 34,370,084 10,693,688

Net change in unrealized appreciation (depreciation) ..o (334,493,660) 160,236,041 (29,467,257) 164,917,635
Net increase (decrease) in net assets resulting from operations. ...l (170,855,627) 474,371,272 13,952,812 184,158,620
DISTRIBUTIONS TO SHAREHOLDERS®
Decrease in net assets resulting from distributions to shareholders. .............................. (7,275,693) (981,614) (9,487,846) (8,834,502)
CAPITAL SHARE TRANSACTIONS
Net increase (decrease) in net assets derived from capital share transactions ...................... (254,467,058) 513,857,069 35,331,452 (48,677,560)
NETASSETS
Total increase (decrease) in Net @assets . .........ooeiiii i (432,598,378) 987,246,727 39,796,418 126,646,558
Beginning Of Year. . ... 1,519,879,869 532,633,142 457,694,477 331,047,919
ENd Of VBT ..o $1,087,281,491 $1,519,879,869 $497,490,895 $457,694,477

@ 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
Morningstar Small-Cap ETF Morningstar Small-Cap Growth ETF
Year Ended Year Ended Year Ended Year Ended
04/30/22 04/30/21 04/30/22 04/30/21
INCREASE (DECREASE) IN NETASSETS
OPERATIONS
Net INVESIMENtINCOME. ... .. $ 2,981,463 $ 2,578,321 $ 2,912,223 $ 549,019
Netrealized gain. . . ... 7,667,954 53,388,319 13,290,975 135,916,805
Net change in unrealized appreciation (depreciation) ..o (46,929,295) 45,406,720 (128,436,975) 25,548,876
Net increase (decrease) in net assets resulting from operations. ........ ..., (36,279,878) 101,373,360 (112,233,777) 162,014,700
DISTRIBUTIONS TO SHAREHOLDERS®
Decrease in net assets resulting from distributions to shareholders. ...l (2,987,187) (2,733,151) (3,156,876) (481,903)
CAPITAL SHARE TRANSACTIONS
Net increase (decrease) in net assets derived from capital share transactions ............................. (2,562,649) (41,954,608) (332,806,008) 413,270,056
NETASSETS
Total increase (decrease) iN NEt @SSetS . . ... ..ot (41,829,714) 56,685,601 (448,196,661) 574,802,853
BegiNNINg Of YEar. . ... 241,800,934 185,115,333 766,314,954 191,512,101
ENd Of BT ... $199,971,220 $241,800,934 $ 318,118,293 $766,314,954
@ 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
Morningstar Small-Cap Value ETF Morningstar U.S. Equity ETF

Year Ended Year Ended Year Ended Year Ended
04/30/22 04/30/21 04/30/22 04/30/21

INCREASE (DECREASE) IN NET ASSETS

OPERATIONS

Net iNVESMENt INCOME. . ... . e $ 7,503,628 $ 6,398,262 $ 11,447,954 $ 10,923,696
Netrealized gain. . . ... i 39,582,241 23,415,875 19,314,762 257,045,152
Net change in unrealized appreciation (depreciation) ...............cooiiiiiiiiii (69,408,148) 156,299,547 (42,727,180) 33,456,163
Net increase (decrease) in net assets resulting from operations. ... (22,322,279) 186,113,684 (11,964,464) 301,425,011

DISTRIBUTIONS TO SHAREHOLDERS'®

Decrease in net assets resulting from distributions to shareholders. ... (7,825,447) (6,659,248) (11,513,059) (10,641,246)
CAPITAL SHARE TRANSACTIONS

Net increase (decrease) in net assets derived from capital share transactions ............................. (48,607,925) 9,611,427 (77,396,311) (117,661,509)
NETASSETS

Total increase (decrease) iN Net @SSetS . . ... ... oot (78,755,651) 189,065,863 (100,873,834) 173,122,256
Beginning Of Year. . ... .o 446,078,301 257,012,438 891,187,402 718,065,146
ENd Of YT ... $367,322,650 $446,078,301 $ 790,313,568 $ 891,187,402

@ 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
Morningstar Value ETF
Year Ended Year Ended
04/30/22 04/30/21
INCREASE (DECREASE) IN NET ASSETS
OPERATIONS
Nt VB MBI INCOME . .. ..o e e e e e e e e e $ 16,182,799 $ 14,830,848
N TEAIIZEA GaIN. .. e 10,355,512 62,614,272
Net change in unrealized appreciation (depreCiation) ... ... ..ot e 1,105,337 85,982,111
Net increase in net assets resulting from Operations . . . . . ... ... o 27,643,648 163,427,231
DISTRIBUTIONS TO SHAREHOLDERS®
Decrease in net assets resulting from distributions to shareholders. ... .. (16,144,141) (15,026,189)
CAPITAL SHARE TRANSACTIONS
Net increase in net assets derived from capital share transactions ............ ... 89,185,958 91,874,202
NETASSETS
TOtAl INCIEASE IN ML ASSES . ...ttt ettt ettt ettt e ettt e e 100,685,465 240,275,244
B gINNING Of YA . . ..t e 687,757,890 447 482,646
BN Of Y. . . $788,443,355 $687,757,890
@ Distributions for annual periods determined in accordance with U.S. federal income tax regulations.
See notes to financial statements.
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Financial Highlights

(For a share outstanding throughout each period)

iShares Morningstar Growth ETF

Year Ended Year Ended Year Ended Year Ended Year Ended
04/30/22 04/30/21@ 04/30/20@ 04/30/19@ 04/30/18@
Net asset value, beginning of year ... $ 6187 $ 4280 $§ 3808 $  33.00 § 2725
Netinvestment income™ ... ... .. .o 0.29 0.14 0.21 0.23 0.30
Net realized and unrealized gain (1088) ........... ... (5.56) 19.07 4.73 5.10 5.74
Net increase (decrease) from investment operations ................oooiiiiiii i (5.27) 19.21 4.94 5.33 6.04
Distributions'®
From netinvestmentinCome ....... ... oo (0.30) (0.14) (0.22) (0.25) (0.29)
Total diStrbULONS ... ... e (0.30) 0.14) (0.22) 25) 29)
Net assetvalue, end of year..................ooii i $ 56.30 $ 6187 $ 4280 $ 38.08 $ 33.00
Total Return®
Based onnetasset ValUe. ... ... (8.59)% 44.94% 13.04% 16.21% 22.26%
Ratios to Average Net Assets?
TOtAl EXPENSES . . . ettt 0.04% 0.23% 0.25% 0.25% 0.25%
Netinvestment iNCOME . ... . e 0.45% 0.27% 0.54% 0.66% 0.97%
Supplemental Data
Net assets, end of year (000) ... .. ...ttt $1,711,617 $1,887,051 $1,519,374 $1,104,273 $932,317
Portfolio tUmover rate(® ... ... . 22% 97% 28% 23% 48%
(a)

Per share amounts reflect a five-for-one stock split effective after the close of trading on April 16, 2021.
® Based on average shares outstanding.

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

transactions in relation to the fluctuating market values of the Fund’s underlying securities.
Distributions for annual periods determined in accordance with U.S. federal income tax regulations.
© Where applicable, assumes the reinvestment of distributions.

™ Excludes fees and expenses incurred indirectly as a result of investments in underlying funds.

@ Portfolio turnover rate excludes in-kind transactions.

«

See notes to financial statements.

126 2022 ISHARES ANNUAL REPORT TO SHAREHOLDERS

BNM0622U-2261642-7088634



Financial Highlights (continued)

(For a share outstanding throughout each period)

iShares Morningstar Mid-Cap ETF

Year Ended Year Ended Year Ended Year Ended Year Ended
04/30/22 04/30/21@ 04/30/20 04/30/19@ 04/30/18@
Net asset value, beginning of year ... $ 6581 § 43.02 $ 49.08 $§ 45.05 $§ 42.00
Netinvestment income™ ... .. .o i 0.82 0.57 0.67 0.75 0.62
Net realized and unrealized gain (1088)( ....... ... (3.38) 22.83 (6.03) 4.05 3.03
Net increase (decrease) from investment Operations ................oooiiiiii i (2.56) 23.40 (5.36) 4.80 3.65
Distributions'®
From netinvestmentinCome . .. ... . i (0.86) (0.61) (0.70) (0.77) (0.60)
Total diStrDULONS ... ... (0.86) (0.61) 70) (0.77) 60)
Net assetvalue, end of year............ ... $ 6239 $ 65.81 $ 43.02 $ 49.08 $ 45.05
Total Return®®
Based onnetasset ValUe. ... (3.99)% 54.74% (10.99)% 10.79% 8.73%
Ratios to Average Net Assets'?
TOMAI BXPENSES . . ..ttt 0.04% 0.22% 0.25% 0.25% 0.25%
Net INVESIMENt INCOME . ... et 1.22% 1.06% 1.39% 1.63% 1.40%
Supplemental Data
Net assets, end of year (000) .. .. ... vttt $782,996 $881,917 $567,905 $716,534 §747,858
Portfolio tUMOVEr Tate(® . ... .. . e 27% 133% 55% 60% 50%

(@

Per share amounts reflect a four-for-one stock split effective after the close of trading on April 16, 2021.
® Based on average shares outstanding.

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

transactions in relation to the fluctuating market values of the Fund’s underlying securities.
Distributions for annual periods determined in accordance with U.S. federal income tax regulations.
© Where applicable, assumes the reinvestment of distributions.

® Excludes fees and expenses incurred indirectly as a result of investments in underlying funds.
Portfolio turnover rate excludes in-kind transactions.

«

(g

See notes to financial statements.
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Financial Highlights (continued)

(For a share outstanding throughout each period)

iShares Morningstar Mid-Cap Growth ETF

Year Ended Year Ended Year Ended Year Ended Year Ended
04/30/22 04/30/21@ 04/30/20 04/30/19@ 04/30/18@
Net asset value, beginning of year .......... ... § 66.52 § 4227 $ 40.66 § 3455 § 29.55
Netinvestment income™ ... .. . i 0.35 0.07 0.13 0.09 0.13
Net realized and unrealized gain (1088)\ ................ooiiiiii (8.65) 24.23 1.61 6.13 5.02
Net increase (decrease) from investment Operations ...............oouiiiiiiiiiiiii i (8.30) 24.30 1.74 6.22 5.15
Distributions®
From netinvestmentinCOME . ... (0.39) (0.05) (0.13) (0.11) 0.15)
Total diStDULONS ... ... (0.39) (0.05) 0.13) (0.11) (0.15)
Net assetvalue, end of year........... ...t $ 5783 $ 66.52 $ 4227 $ 40.66 $ 34.55
Total Return®
Based onnetasset ValUe. ... (12.56)% 57.51% 4.29% 18.03% 17.46%
Ratios to Average Net Assets'?
TOMAl EXPENSES. . ..ottt 0.06% 0.27% 0.30% 0.30% 0.30%
Net iNVESIMENt INCOME . ... .o e 0.51% 0.12% 0.31% 0.25% 0.38%
Supplemental Data
Net assets, end of year (000) . ... ...ttt $1,087,281 $1,519,880 $532,633 $475,724 $259,139
Portfolio tUMOVEr rate(® ... .. .. 43% 90% 26% 30% 43%
(a)

Per share amounts reflect a six-for-one stock split effective after the close of trading on April 16, 2021.
® Based on average shares outstanding.

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

transactions in relation to the fluctuating market values of the Fund’s underlying securities.
Distributions for annual periods determined in accordance with U.S. federal income tax regulations.
© Where applicable, assumes the reinvestment of distributions.

™ Excludes fees and expenses incurred indirectly as a result of investments in underlying funds.

@ Portfolio turnover rate excludes in-kind transactions.

«

See notes to financial statements.
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Financial Highlights (continued)

(For a share outstanding throughout each period)

iShares Morningstar Mid-Cap Value ETF

Year Ended Year Ended Year Ended Year Ended Year Ended
04/30/22 04/30/21@ 04/30/20 04/30/19@ 04/30/18@
Net asset value, beginning of year ... $ 64.01 $ 4013 § 53.28 § 5255 $ 49.30
Netinvestment income™ ... .. .o i 1.24 1.14 1.50 1.23 1.09
Net realized and unrealized gain (1088)( ......... ...t 1.50 23.92 (13.08) 0.73 3.21
Net increase (decrease) from investment Operations ................oooiiiiii i 2.74 25.06 (11.58) 1.96 4.30
Distributions'®
From netinvestmentinCome . .. ... . i (1.29) (1.18) (1.57) (1.23) 1.05)
Total distriDULIONS .. ... (1.29) (1.18) (1.57) (1.23) (1.05)
Net assetvalue, end of year............ ... $ 65.46 $ 64.01 $ 40.13 $ 53.28 $ 5255
Total Return®®
Based onnetasset ValUe. ... 4.28% 63.45% (22.07)% 3.83% 8.81%
Ratios to Average Net Assets'?
TOMAI BXPENSES . . ..ttt 0.06% 0.27% 0.30% 0.30% 0.30%
Net INVESIMENt INCOME . ... et 1.88% 2.32% 2.95% 2.36% 2.13%
Supplemental Data
Net assets, end of year (000) ...........orintirt ittt e $497 491 $457,694 $331,048 $463,524 $417,801
Portfolio tUMOVEr rate(® ... .. . e 42% 95% 51% 35% 45%

(@

(©)

«

(g

See notes to financial statements.
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Per share amounts reflect a three-for-one stock split effective after the close of trading on April 16, 2021.
® Based on average shares outstanding.

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

Distributions for annual periods determined in accordance with U.S. federal income tax regulations.
© Where applicable, assumes the reinvestment of distributions.

® Excludes fees and expenses incurred indirectly as a result of investments in underlying funds.
Portfolio turnover rate excludes in-kind transactions.
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Financial Highlights (continued)

(For a share outstanding throughout each period)

iShares Morningstar Small-Cap ETF

Year Ended Year Ended Year Ended Year Ended Year Ended
04/30/22 04/30/21@ 04/30/20 04/30/19@ 04/30/18@
Net asset value, beginning of year ... § 5827 § 3560 $ 43.90 § 4258 $ 4028
Netinvestmentincome™ ... .. .o i 072 0.56 0.57 0.58 0.49
Net realized and unrealized gain (1088)( ......... ... (9.50) 22.71 (8.23) 1.34 2.35
Net increase (decrease) from investment Operations ................ooiiiiiiiiii i (8.78) 23.27 (7.66) 1.92 2.84
Distributions'®
From netinvestmentinComE . ... . o e (0.72) (0.60) (0.64) (0.60) (0.54)
Total diStrDULONS ... ... (0.72) (0.60) (0.64) 60) 54)
Net assetvalue, end of year............ ... i $ 4877 $ 5827 $ 35.60 $ 4390 $ 4258
Total Return®®
Based onnetasset ValUE. ... (15.22)% 65.95% (17.58)% 4.56% 7.09%
Ratios to Average Net Assets'?
TOtAI EXPENSES . . ..t 0.04% 0.22% 0.25% 0.25% 0.25%
Net iNVESIMENt INCOME . ... et 1.28% 1.24% 1.34% 1.33% 1.18%
Supplemental Data
Net assets, end of year (000) .. .. ... vuun e $199,971 $241,801 $185,115 $237,032 $246,938
Portfolio tUMOVEr Tate(® . ... .. . e 41% 175% 62% 67% 56%

(@

Per share amounts reflect a four-for-one stock split effective after the close of trading on April 16, 2021.
® Based on average shares outstanding.

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

transactions in relation to the fluctuating market values of the Fund’s underlying securities.
Distributions for annual periods determined in accordance with U.S. federal income tax regulations.
© Where applicable, assumes the reinvestment of distributions.

™ Excludes fees and expenses incurred indirectly as a result of investments in underlying funds.
Portfolio turnover rate excludes in-kind transactions.

«

(g

See notes to financial statements.
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Financial Highlights (continued)

(For a share outstanding throughout each period)

iShares Morningstar Small-Cap Growth ETF

Year Ended Year Ended Year Ended Year Ended Year Ended
04/30/22 04/30/21@ 04/30/20 04/30/19@ 04/30/18@
Net asset value, beginning of year ... $ 51.60 $§ 31.92 § 3417 $ 3051 $ 2581
Netinvestment income™ ... .. .o i 0.31 0.05 0.08 0.04 0.12
Net realized and unrealized gain (1088)( ......... ... (12.30) 19.68 (2.24) 3.72 4.71
Net increase (decrease) from investment Operations ...............ovuiiiei it (11.99) 19.73 (2.16) 3.76 4.83
Distributions'®
From netinvestmentinCome . .. ... . i (0.34) (0.05) (0.09) (0.10) 0.13)
Total distriDULIONS .. ... (0.34) (0.05) (0.09) 0.10) (0.13)
Net assetvalue, end of year............ ... $ 39.27 $ 5160 $ 31.92 $ 3417 $ 3051
Total Return®®
Based onnetasset ValUe. ... (23.36)% 61.86% (6.32)% 12.35% 18.75%
Ratios to Average Net Assets'?
TOMAI BXPENSES . . ..ttt 0.06% 0.26% 0.30% 0.30% 0.30%
Net INVESIMENt INCOME . ... et 0.65% 0.11% 0.24% 0.12% 0.42%
Supplemental Data
Net assets, end of year (000) ...........orintirt ittt e $318,118 $766,315 $191,512 $215,251 $164,737
Portfolio tUMOVEr rate(® ... .. . e 58% 156% 57% 55% 51%

(@

Per share amounts reflect a six-for-one stock split effective after the close of trading on April 16, 2021.
® Based on average shares outstanding.

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

transactions in relation to the fluctuating market values of the Fund’s underlying securities.
Distributions for annual periods determined in accordance with U.S. federal income tax regulations.
© Where applicable, assumes the reinvestment of distributions.

® Excludes fees and expenses incurred indirectly as a result of investments in underlying funds.
Portfolio turnover rate excludes in-kind transactions.

«

(g

See notes to financial statements.
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Financial Highlights (continued)

(For a share outstanding throughout each period)

iShares Morningstar Small-Cap Value ETF

Year Ended Year Ended Year Ended Year Ended Year Ended
04/30/22 04/30/21@ 04/30/20 04/30/19@ 04/30/18@
Net asset value, beginning of year ... § 5831 § 3295 § 47.85 $ 48.08 § 47.92
Netinvestment income™ ... . o 1.03 0.89 1.02 1.08 0.86
Net realized and unrealized gain (1088)( ......... ...t (3.43) 25.39 (14.74) (0.23) 0.20
Net increase (decrease) from investment Operations ................oooiiiiii i (2.40) 26.28 (13.72) 0.85 1.06
Distributions'®
From netinvestmentinCome . .. ... . i (1.09) (0.92) (1.18) (1.08) (0.90)
Total distriDULIONS .. ... (1.09) (0.92) (1.18) (1.08) (0.90)
Net assetvalue, end of year............ ... $ 54.82 $ 58.31 $ 3295 $ 4785 $ 48.08
Total Return®®
Based onnetasset ValUe. ... (4.19)% 80.90% (29.05)% 1.83% 2.23%
Ratios to Average Net Assets'?
TOMAI BXPENSES . . ..ttt 0.06% 0.26% 0.30% 0.30% 0.30%
Net INVESIMENt INCOME . ... et 1.76% 2.07% 2.34% 2.24% 1.78%
Supplemental Data
Net assets, end of year (000) ...........orintirt ittt e $367,323 $446,078 $257,012 $430,681 $447,161
Portfolio tUMOVEr rate(® ... .. . e 47% 145% 65% 48% 54%

(@

Per share amounts reflect a three-for-one stock split effective after the close of trading on April 16, 2021.
® Based on average shares outstanding.

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

transactions in relation to the fluctuating market values of the Fund’s underlying securities.
Distributions for annual periods determined in accordance with U.S. federal income tax regulations.
© Where applicable, assumes the reinvestment of distributions.

® Excludes fees and expenses incurred indirectly as a result of investments in underlying funds.
Portfolio turnover rate excludes in-kind transactions.

«

(g

See notes to financial statements.
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Financial Highlights (continued)

(For a share outstanding throughout each period)

iShares Morningstar U.S. Equity ETF

Year Ended Year Ended Year Ended Year Ended Year Ended
04/30/22 04/30/21@ 04/30/20 04/30/19@ 04/30/18@
Net asset value, beginning of year ... $§ 59.02 $ 40.80 $ 4190 $ 38.08 § 3572
Netinvestment income™ ... . o 0.79 0.66 0.81 0.81 0.73
Net realized and unrealized gain (1088)( ......... ...t (1.95) 18.21 (0.88) 3.82 2.36
Net increase (decrease) from investment Operations ................oooiiiiiiii i (1.16) 18.87 (0.07) 4.63 3.09
Distributions'®
From netinvestmentinCome . .. ... . i (0.80) (0.65) (1.03) (0.81) (0.73)
Total distriDULIONS .. ... (0.80) (0.65) (1.03) 81) (0.73)
Net assetvalue, end of year............ ... $ 57.06 $ 59.02 $ 40.80 $ 4190 $ 38.08
Total Return®®
Based onnetasset ValUe. ... (2.08)% 46.58% (0.13)% 12.33% 8.66%
Ratios to Average Net Assets'?
TOMAI BXPENSES . . ..ttt 0.03% 0.18% 0.20% 0.20% 0.20%
Net INVESIMENt INCOME . ... et 1.27% 1.32% 1.90% 2.05% 1.91%
Supplemental Data
Net assets, end of year (000) ...........orintirt ittt e $790,314 $891,187 $718,065 $863,172 $944,382
Portfolio tUMOVEr Tate(® . ... .. . e 6% 131% 49% 38% 46%

(@

Per share amounts reflect a four-for-one stock split effective after the close of trading on April 16, 2021.
® Based on average shares outstanding.

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

transactions in relation to the fluctuating market values of the Fund’s underlying securities.
Distributions for annual periods determined in accordance with U.S. federal income tax regulations.
© Where applicable, assumes the reinvestment of distributions.

® Excludes fees and expenses incurred indirectly as a result of investments in underlying funds.
Portfolio turnover rate excludes in-kind transactions.

«

(g

See notes to financial statements.
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Financial Highlights (continued)

(For a share outstanding throughout each period)

iShares Morningstar Value ETF

Year Ended Year Ended Year Ended Year Ended Year Ended
04/30/22 04/30/21@ 04/30/20 04/30/19@ 04/30/18@
Net asset value, beginning of year ... $ 63.68 § 4812 § 54.18 $ 5055 § 47.54
Netinvestment income™ ... . o 1.38 1.55 1.65 1.49 1.28
Net realized and unrealized gain (1088)( ......... ...t 1.20 15.58 (6.04) 3.58 3.01
Net increase (decrease) from investment Operations ................oooiiiiii i 2.58 17.13 (4.39) 5.07 4.29
Distributions'®
From netinvestmentinCome . .. ... . i (1.37) (1.57) (1.67) (1.44) 1.28)
Total distriDULIONS .. ... (1.37) (1.57) 1.67) (1.44) (1.28)
Net assetvalue, end of year............ ... $ 64.89 $ 63.68 $ 48.12 $ 5418 $ 50.55
Total Return®®
Based onnetasset ValUe. ... 4.02% 36.36% (8.23)% 10.22% 9.07%
Ratios to Average Net Assets'?
TOMAI BXPENSES . . ..ttt 0.04% 0.22% 0.25% 0.25% 0.25%
Net INVESIMENt INCOME . ... et 2.08% 2.88% 3.06% 2.86% 2.54%
Supplemental Data
Net assets, end of year (000) ...........orintirt ittt e $788,443 $687,758 $447,483 $492,996 $374,024
Portfolio tUMOVEr Tate(® . ... .. . e 21% 112% 36% 24% 24%

(@

Per share amounts reflect a two-for-one stock split effective after the close of trading on April 16, 2021.
® Based on average shares outstanding.

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

transactions in relation to the fluctuating market values of the Fund’s underlying securities.
Distributions for annual periods determined in accordance with U.S. federal income tax regulations.
© Where applicable, assumes the reinvestment of distributions.

® Excludes fees and expenses incurred indirectly as a result of investments in underlying funds.
Portfolio turnover rate excludes in-kind transactions.

«

(g

See notes to financial statements.
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Notes to Financial Statements

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
MOMINGStAr GrOWEN ... . Non-diversified
MOMINGSTAr MIT-CaP . . . et Diversified
Morningstar Mid-Cap Growth. . . ... e e e Diversified
Morningstar Mid-Cap VaIUE .. ... ... e e e Diversified
MONINGSTAr SMAI-CAP . . ..ttt et ettt et Diversified
Morningstar SMaAll-Cap GrOWEN . . . ...\ttt et et ettt e et e e e Diversified
Morningstar SMall-Cap VAIUE . .. ... .. e Diversified
MorningStar U.S. EQUILY. . . . ... Diversified
MOMINGSTAr VAIUE . . .. .o e Diversified

2. SIGNIFICANT ACCOUNTING POLICIES

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

Investment Transactions and Income Recognition: For financial reporting purposes, investment transactions are recorded on the dates the transactions are executed.
Realized gains and losses on investment transactions are determined using the specific identification method. Dividend income and capital gain distributions, if any, are
recorded on the ex-dividend date. Non-cash dividends, if any, are recorded on the ex-dividend date at fair value. Dividends from foreign securities where the ex-dividend
date may have passed are subsequently recorded when the Funds are informed of the ex-dividend date. Under the applicable foreign tax laws, a withholding tax at various
rates may be imposed on capital gains, dividends and interest. Upon notification from issuers or as estimated by management, a portion of the dividend income received
from a real estate investment trust may be redesignated as a reduction of cost of the related investment and/or realized gain.

Foreign Taxes: The Funds may be subject to foreign taxes (a portion of which may be reclaimable) on income, stock dividends, capital gains on investments, or certain
foreign currency transactions. All foreign taxes are recorded in accordance with the applicable foreign tax regulations and rates that exist in the foreign jurisdictions in which
each Fund invests. These foreign taxes, if any, are paid by each Fund and are reflected in its Statements of Operations as follows: foreign taxes withheld at source are
presented as a reduction of income, foreign taxes on securities lending income are presented as a reduction of securities lending income, foreign taxes on stock dividends
are presented as “Other foreign taxes”, and foreign taxes on capital gains from sales of investments and foreign taxes on foreign currency transactions are included in their
respective net realized gain (loss) categories. Foreign taxes payable or deferred as of April 30, 2022, if any, are disclosed in the Statements of Assets and Liabilities.

The Funds file withholding tax reclaims in certain jurisdictions to recover a portion of amounts previously withheld. The Funds may record a reclaim receivable based on
collectability, which includes factors such as the jurisdiction’s applicable laws, payment history and market convention. The Statements of Operations includes tax reclaims
recorded as well as professional and other fees, if any, associated with recovery of foreign withholding taxes.

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

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

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

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

3. INVESTMENT VALUATION AND FAIR VALUE MEASUREMENTS

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

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

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

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

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

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

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

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

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

4. SECURITIES AND OTHER INVESTMENTS

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

As of period end, any securities on loan were collateralized by cash and/or U.S. Government obligations. Cash collateral invested in money market funds managed by
BlackRock Fund Advisors (‘BFA”), the Funds' investment adviser, or its affiliates is disclosed in the Schedule 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, if any, are also disclosed in each Fund's Schedule of Investments.
The market value of any securities on loan and the value of any related cash collateral are disclosed in the Statements of Assets and Liabilities.
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Securities lending transactions are entered into by the Funds 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 Funds, as lender, would offset the market value of the collateral received against the market value of the securities loaned. When
the value of the collateral is greater than that of the market value of the securities loaned, the lender is left 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 Funds can reinvest cash collateral
received in connection with loaned securities. Upon an event of default, the parties’ obligations to return the securities or collateral to the other party are extinguished, and
the parties can resell or re-pledge the loaned securities or the collateral received in connection with the loaned securities in order to satisfy the defaulting party’s net payment
obligation for all transactions under the MSLA. The defaulting party remains liable for any deficiency.

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

Market Value of Cash Collateral Non-Cash Collateral

iShares ETF and Counterparty Securities on Loan Received® Received Net Amount

Morningstar Growth
Barclays Bank PLC ... .ottt $ 170,064  $ 170,064  $ — 3 —
Barclays Capital, INC........ ... i 714,746 714,746 — —
BMO Capital Markets COrp. ........oouveit et 732 732 — —
BNP Paribas SA . ... 4,154 478 4,154 478 — —
BofA Securities, INC....... ..o 21,853 21,853 — —
Citigroup Global Markets, INC. ....... ..o 2,132,992 2,132,992 — —
Goldman Sachs & Co. LLC ... ... 7,859,869 7,859,869 — —
J.P.Morgan Securities LLC . . ... ..o 5,763,157 5,763,157 — —
Jefferies LLC ... 2,783 2,783 — —
MOrgan StanIBY . . . ...t 1,113,266 1,113,266 — —
RBC Capital Markets LLC . ... 353,843 353,843 — —
Scotia Capital (USA), INC. . ..o 2,849,423 2,849,423 — —
State Street Bank & Trust CO. ......vvviviii e 465,795 465,795 — —
UBS AG .. 4,151,753 4,151,753 — —
UBS Securities LLC . ... .o 18,680 18,680 — —

$ 29773434 § 29773434 § — § —

Morningstar Mid-Cap
Barclays Bank PLC ... .o $ 1,997,043 $ 1,997,043 $ - 3 —
BNP Paribas SA . ... o 11,669,514 11,669,514 — —
BofA Securities, INC....... ..o 209,822 209,822 — —
Citigroup Global Markets, INC. ....... ..o 5,035,737 5,035,737 — —
Goldman Sachs & Co. LLC ... ... o 3,205,037 3,205,037 — —
J.P.Morgan Securities LLC . .. ... .o 5,611,319 5,611,319 — —
MOrgan StanIBY . . . ... 2,470,396 2,470,396 — —
NatXIS QA .. 436,285 436,285 — —
Scotia Capital (USA), INC. ... 377,726 377,726 — —
SG Americas SecUrties LLC. ... ... e 1,821,304 1,742,650 — (78,654)®)
State Street Bank & Trust Co. ... 128,882 128,882 — —
Toronto-Dominion Bank ...... ... 343,500 343,500 — —
UBS AG ... 60,926 60,926 — —
UBS Securities LLC . ... .ot 809,106 809,106 — —
Wells Fargo Bank N.A. .. ..o 176,544 176,544 — —
Wells Fargo Securiies LLC. . ... 123,496 123,496 — —

$ 34,476,637 $§ 34,397,983 § — § (78,654)
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Market Value of Cash Collateral Non-Cash Collateral
iShares ETF and Counterparty Securities on Loan Received® Received Net Amount
Morningstar Mid-Cap Growth
Barclays Bank PLC ... .o 12110  § 12110  § $ —
Barclays Capital, INC........ ... 2,309,626 2,309,626 —
BNP Paribas SA ... o 12,100,222 12,100,222 —
BofA Securities, INC...... ..o 6,198,858 6,198,858 —
Citigroup Global Markets, INC. ....... ..o 2,814,102 2,814,102 —
Goldman Sachs & Co. LLC ... ... 6,663,951 6,663,951 —
J.P.Morgan Securities LLC .. ... 21,078,064 21,078,064 —
Jefferies LLC ..o 164,429 164,429 —
MOFgan StaANIBY . . . ..ot 11,024,400 11,024,400 —
NatXIS S .. 3,892 3,892 —
Nomura Securities International, Inc............... ... 7,024 7,024 —
RBC Capital Markets LLC ..........ooii 25,455 25,455 —
Scotia Capital (USA), INC. . ..o 3,549,050 3,549,050 —
SG Americas Securities LLC. ... 949,693 949,693 —
State Street Bank & Trust CO. ... 1,730,054 1,730,054 —
Toronto-Dominion Bank ....... ... 20,342 20,342 —
UBS AG ... 1,937,980 1,937,980 —
UBS Securities LLC ... ... 757,905 757,905 —
Wells Fargo Bank N.A. .. ... 266,629 266,629 —
Wells Fargo Securities LLC. . ... 136,793 136,793 —
71,850,579 $ 71,850,579 § $ —
Morningstar Mid-Cap Value
Barclays Bank PLC .. ...ttt e 1911236 §$ 1,911,236 $ $ —
Barclays Capital, INC........ ..o 2,452,707 2,452,707 —
BNP Paribas SA ... 668,483 668,483 —
Citigroup Global Markets, InC. ....... ..o 213,494 213,494 —
Goldman Sachs & Co. LLC ... ..o 1,043,151 1,043,151 —
J.P.Morgan Securities LLC .. ... oo 2,121,474 2,121,474 —
Jefferies LLC ... 7,092 7,092 —
MOrgan Stanley . . . ... 154,273 154,273 —
Nomura Securities International, InC..............cooiiiiii 11,352 11,352 —
SG Americas Securities LLC. ... 28,212 26,679 (1,533)®
UBS AG .. 391,663 391,663 —
UBS Securities LLC ... ... e 294,709 294,709 —
Virtu Americas LLC ... o 217,582 217,582 —
9515428 § 9513805 § $  (1,533)
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Market Value of Cash Collateral Non-Cash Collateral

iShares ETF and Counterparty Securities on Loan Received® Received Net Amount

Morningstar Small-Cap
Barclays Bank PLC ... .o $ 1,563,687 $ 1,563,687 $ — —
Barclays Capital, INC........ ... 164,376 164,376 — —
BNP Paribas SA ... o 5,226,967 5,226,967 — —
BofA Securities, INC...... ..o 1,387,619 1,387,619 — —
Citadel Clearing LLC . ... .. oo 79,354 79,354 — —
Citigroup Global Markets, INC. ....... ..o 196,836 196,836 — —
Credit Suisse Securities (USA) LLC..........oiiii i 203,823 203,823 — —
Goldman Sachs & CO. LLC .......oii 2,812,588 2,812,588 — —
HSBC Bank PLC. ...ttt e e e 188 188 — —
J.P.Morgan Securities LLC . ... i 1,924,158 1,924,158 — —
Jefferies LLC ... 143,995 143,995 — —
Morgan Stanley . ........ 3,697,026 3,697,026 — —
National Financial Services LLC .......... ... 420,251 420,251 — —
NatXIS QA .. 19,204 19,204 — —
RBC Capital Markets LLC . ...t 27,900 27,343 — (557)®
Scotia Capital (USA), INC. ... 396,864 396,864 — —
SG Americas Securities LLC. ...t 282,780 266,764 — (16,016)®
State Street Bank & Trust Co. .........oiii i 129,284 129,284 — —
Toronto-Dominion Bank ....... ... 369,662 369,662 — —
UBS A .. 911,923 911,923 — —
UBS Securities LLC ... ... e 254,309 254,309 — —
Wells Fargo Bank N.A. ..o 186,124 186,124 — —
Wells Fargo Securities LLC. . .. ... 380,693 380,693 — —

$ 20,779,611 $ 20,763,038 § — (16,573)

Morningstar Small-Cap Growth
Barclays Bank PLC ... $ 3459790 § 3459790 § — —
Barclays Capital, INC....... .o 395,106 395,106 — —
BMO Capital Markets COorp. . .....o.uieet et 60,471 60,471 — —
BNP Paribas SA . . ... 12,177,926 12,177,926 — —
BOfA SECUNHES, INC... ..\t 3,505,149 3,505,149 — —
Citigroup Global Markets, INC. ... ... 1,923,034 1,923,034 — —
Credit Suisse Securities (USA)LLC ... 83,798 83,798 — —
Goldman Sachs & Co. LLC ... ... o 8,889,286 8,889,286 — —
HSBC Bank PLC. ... e 2,229 2,229 — —
ING Financial Markets LLC .........ooi e 3,878 3,878 — —
J.P. Morgan Securities LLC .. ... o 4,456,131 4,456,131 — —
Jefferies LLC ..o 836,763 836,763 — —
Mizuho Securities USALLC ... oo 90 90 — —
MOrgan Stanley . . . .. ... 7,834,505 7,834,505 — —
National Financial Services LLC ..........ooiii s 1,857,416 1,857,416 — —
NatXIS QA .. 31,328 31,328 — —
Scotia Capital (USA), INC. ... 308,024 308,024 — —
SG Americas Securities LLC. ... 101,962 101,962 — —
State Street Bank & Trust CO. ........vvviiii 845,050 845,050 — —
Toronto-Dominion Bank ....... ... 1,253,536 1,253,536 — —
UBS AG ... 1,936,399 1,936,399 — —
UBS Securities LLC . ...\ v e 657,947 657,947 — —
Virtu Americas LLC ... ..o 408,796 408,796 — —
Wells Fargo Bank N.A. .. ..o 144 144 — —
Wells Fargo Securities LLC. . .. ... 409,125 409,125 — —

$ 51437883 § 51437883 § — —
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Market Value of Cash Collateral Non-Cash Collateral

iShares ETF and Counterparty Securities on Loan Received® Received Net Amount
Morningstar Small-Cap Value
Barclays Bank PLC ... .o $ 1111735 § 1,111,735 § - 9 —
Barclays Capital, INC........ ... 448,925 448,925 — —
BNP Paribas SA ... o 1,213,586 1,213,586 — —
BofA Securities, INC...... ..o 1,353,090 1,353,090 — —
Citadel Clearing LLC . ... .. oo 223,593 223,593 — —
Citigroup Global Markets, INC. ....... ..o 19,356 19,356 — —
Credit Suisse Securities (USA)LLC ..o 165,903 165,903 — —
Deutsche Bank Securities, INC. .........oouiiii 27,640 27,640 — —
Goldman Sachs & Co. LLC ... ..o 4,033,288 4,033,288 — —
J.P.Morgan Securities LLC .. ... o 3,640,550 3,640,550 — —
Jefferies LLC ... 1,419 1,419 — —
Morgan Stanley . ... 3,021,466 3,021,466 — —
National Financial Services LLC .......... ..o 740,449 740,449 — —
NatXIS QA ... 7,752 7,752 — —
SG Americas Securities LLC. ... 34,515 34,515 — —
Toronto-Dominion Bank ........ ..o i 836,015 836,015 — —
UBS AG ... 813,751 813,751 — —
UBS Securities LLC ... ... 439,921 439,921 — —
Wells Fargo Bank N.A. ... 24,725 24,725 — —
Wells Fargo Securities LLC. . ... .. 415,445 415,445 — —
$ 18,573,124  § 18573124  § — 3 —
Morningstar U.S. Equity
Barclays Bank PLC .. ...ttt e $ 316,276 $ 316,276 $ — 3§ —
BNP Paribas SA . ... 1,563,198 1,563,198 — —
BofA Securities, INC....... ..o 144,290 144,290 — —
Citigroup Global Markets, InC. ....... ..o 682,024 682,024 — —
Goldman Sachs & Co. LLC ... i 1,429,154 1,429,154 — —
J.P.Morgan Securities LLC .. ... oo 1,995,776 1,995,776 — —
Jefferies LLC ... 255,060 255,060 — —
MOrgan Stanley . . . .. ... 776,344 776,344 — —
National Financial Services LLC .......... ..o 87,428 87,428 — —
RBC Capital Markets LLC ........ ..o 3,833,588 3,833,588 — —
Scotia Capital (USA), INC. ... 516,515 516,515 — —
SG Americas Securities LLC. ... 270,103 270,103 — —
State Street Bank & Trust CO. ... 575,637 575,637 — —
Toronto-Dominion Bank ...... ... 9,808 9,808 — —
UBS AG ... 1,611,104 1,611,104 — —
UBS Securities LLC ... ... 224,067 224,067 — —
Wells Fargo Bank N.A. . ... 73,381 73,381 — —
Wells Fargo Securities LLC. . ... v 124,991 124,991 — —
$ 14,488,744 § 14488744  § — 3 —
Morningstar Value
Barclays Bank PLC .. ...ttt e $ 774676 $ 774676  $ — 3§ -
Barclays Capital, INC........ ..o 68,011 68,011 — —
BNP Paribas SA ... o 1,400,459 1,400,459 — —
Citigroup Global Markets, INC. ....... ... i 86,491 86,491 — —
Goldman Sachs & Co. LLC ... ..o 220,856 220,856 — —
J.P.Morgan Securities LLC .. ... 124,485 124,485 — —
Jefferies LLC ... 451,606 451,606 — —
MOrgan StanlBY . . . ... 182,211 182,211 — —
Scotia Capital (USA), INC. ... 14,492 14,492 — —
State Street Bank & Trust Co. ........c.ovviiii i 3,385 3,385 — —
UBS AG ..o 288,493 288,493 — —
Wells Fargo Securities LLC. ..o 516 516 — —
$ 3,615,681 $ 3,615,681 $ — % —

@ 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.
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® The market value of the loaned securities is determined as of April 30, 2022. 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.

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: Futures contracts are purchased or sold to gain exposure to, or manage exposure to, changes in interest rates (interest rate risk) and changes in the
value of equity securities (equity risk) or foreign currencies (foreign currency exchange rate risk).

Futures contracts are exchange-traded agreements between the Funds and a counterparty to buy or sell a specific quantity of an underlying instrument at a specified price
and on a specified date. Depending on the terms of a contract, it 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, the Funds are required to deposit initial margin with the broker in the form of cash or securities
inan amount that varies depending on a contract’s size and risk profile. The initial margin deposit must then be maintained at an established level over the life of the contract.
Amounts pledged, which are considered restricted, are included in cash pledged for futures contracts in the Statements of Assets and Liabilities.

Securities deposited as initial margin are designated in the Schedule of Investments and cash deposited, if any, are shown as cash pledged for futures contracts in the
Statements of Assets and Liabilities. Pursuant to the contract, the Funds agree 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 (depreciation) and, if any, shown as variation margin receivable (or
payable) on futures contracts in the Statements of Assets and Liabilities. When the contract is closed, a realized gain or loss is recorded in the Statements 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. The use of futures contracts
involves the risk of an imperfect correlation in the movements in the price of futures contracts and interest rates, foreign currency exchange rates or underlying assets.

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).

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

iShares ETF Investment Advisory Fee
MOrMINGStAr GrOWHN . . . .ot ettt et et 0.04%
MOMMINGSTAr MId-CaP . . . e e e e 0.04
Morningstar Mid-Cap Growth .. ... .. o 0.06
Morningstar Mid-Cap ValUE . . . . . ..ottt e et e e 0.06
MONINGSEAr SMAI-CAD . . .ttt e ettt 0.04
Morningstar SMall-Cap GrOWHN . ... ... e 0.06
Morningstar SMall-Cap ValUE . . ... .o e et et 0.06
MOMNINGSEAr UL S, EQUIY ..ttt ettt et e et e e e 0.03
MOMINGSTAr VAIUE . .. . .o e e e 0.04

Distributor: BlackRock Investments, LLC ("BRIL"), 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.

ETF Servicing Fees: Each Fund has entered into an ETF Services Agreement with BRIL to perform certain order processing, Authorized Participant communications, and
related services in connection with the issuance and redemption of Creation Units (‘ETF Services”). BRIL is entitled to a transaction fee from Authorized Participants on each
creation or redemption order for the ETF Services provided. The Funds do not pay BRIL for ETF Services.

Prior to April 25, 2022, ETF Services were performed by State Street Bank and Trust Company.

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, including any custodial costs. Each Fund is responsible for fees in connection with the investment of cash collateral received for
securities on loan (the “collateral investment fees”). The cash collateral is invested in @ money market fund, BlackRock Cash Funds: Institutional or BlackRock Cash
Funds: Treasury, managed by BFA, or its affiliates. However, BTC has agreed to reduce the amount of securities lending income it receives in order to effectively limit the
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collateral investment fees each Fund bears to an annual rate of 0.04%. The SL Agency Shares of such money market fund will not be subject to a sales load, distribution
fee or service fee. The money market fund in which the cash collateral has been invested may, under certain circumstances, impose a liquidity fee of up to 2% of the value
redeemed or temporarily restrict redemptions for up to 10 business days during a 90 day period, in the event that the money market fund’s weekly liquid assets fall below
certain thresholds.

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

Pursuant to the current securities lending agreement, each Fund retains 81% 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 81% 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.

Prior to January 1, 2022, each Fund retained 77% of securities lending income (which excludes collateral investment fees) and the amount retained was not 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 the iShares ETF Complex in a calendar year exceeded a specified threshold, each Fund, pursuant to the
securities lending agreement, retained for the remainder of that calendar year 81% of securities lending income (which excludes collateral investment fees), and the amount
retained could 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 Statements of Operations. For the year ended
April 30, 2022, the Funds paid BTC the following amounts for securities lending agent services:

Fees Paid
iShares ETF to BTC
MOTNINGSTAr GIOWEN .. . ettt e e e e ettt e e e e e e e e $ 24907
MOMMINGSTAr MIT-CaD . . . et e 32,388
Morningstar Mid-Cap Growth .. ... ... e et e 54,842
Morningstar Mid-Cap ValUE .. . . . ...ttt e 8,718
MOMINGStAr SMall-CaD . .. . e e 63,028
Morningstar Small-Cap GroWth .. .. ... .. e e 137,464
Morningstar SMall-Cap VAIUE . . . ... ..o e 28,386
MONINGSEAr U.S. EQUITY ...ttt e ettt et e 12,986
MOMINGSEAr ValU . . . .. e et 2,939

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

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

For the year ended April 30, 2022, 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)
Morningstar GrOWEN. . ... .. $ 221,797,266 $ 221,712,631 $ 17,861,113
Morningstar Mi-Cap .. ... ..o 130,595,933 97,817,261 3,767,421
Morningstar Mid-Cap Growth. ... ... 274,582,528 251,738,346 (14,122,113)
Morningstar Mid-Cap ValUe . ... ..o 134,748,333 111,101,665 1,105,185
Morningstar SMall-Cap . .. ... 29,555,101 48,667,035 4,666,732
Morningstar SMall-Cap GrOWh. . .. ... e 118,756,283 126,995,498 (906,873)
Morningstar Small-Cap VAIUE . . .. ... 85,974,604 85,929,562 (33,391)
Morningstar U.S. EQUITY. . ... ..t e 21,362,876 13,559,132 49,817
MOMNINGSEAr VAIUE . . . . ..o 105,522,768 76,007,034 2,612,913

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 Statements 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.
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7. PURCHASES AND SALES

For the year ended April 30, 2022, purchases and sales of investments, excluding short-term investments and in-kind transactions, were as follows:
iShares ETF Purchases Sales
MOMMINGSEAr GrOWEN . ...ttt e e e e $ 458,722,559  $ 458,429,060
MONINGSEAr MIG-CaD . ettt ettt et e et 236,370,530 235,283,011
Morningstar Mid-Cap Growth . ... ... . 545,114,910 545,191,185
Morningstar Mid-Cap ValUe . . ... ..o et 199,940,094 197,815,594
MOrINGStAr SMAll-CaD . ...t 94,902,468 94,591,831
Morningstar SMall-Cap GrOWh .. ... ... et 269,043,605 273,092,873
Morningstar SMall-Cap VAIUE . . . . ...t 198,537,983 196,074,649
MOMMINGSEAr U.S. EQUIY .. .ottt ettt et e ettt et e e e 52,654,983 52,544,933
MOMNINGSIAr VAIUE . . . .ottt et ettt et e e 159,891,543 159,199,622

For the year ended April 30, 2022, in-kind transactions were as follows:

In-kind In-kind
iShares ETF Purchases Sales
MOMMINGSEAr GrOWEN . ..o e e ettt $ 208,285,311 $ 221,715,303
MOINGStAr MIG-Cap . . . oo 135,520,833 191,444,968
Morningstar Mid-Cap Growth . ... ... . e 546,655,882 799,061,929
Morningstar Mid-Cap ValUE . . ... ..o e e e et e 173,122,618 138,291,813
MOMMINGStAr SMAl-CAD . . . . ettt et 2,708,504 5,191,227
Morningstar SMall-Cap GrOWEh .. ... .. ettt ettt et 11,306,176 339,637,855
Morningstar SMall-Cap VAIUE . . . . .. ..o 134,154,259 184,317,720
MOMINGStAr U.S. EQUIY ...ttt 6,196,259 83,293,475
MOMNINGSTAr VAIUE . . . . . .o e 105,259,233 16,429,592

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 each Fund’s policy to comply with the requirements of the
Internal Revenue Code of 1986, as amended, applicable to regulated investment companies, and to distribute substantially all of its taxable income to its shareholders.
Therefore, no U.S. federal income tax provision is required.

Management has analyzed tax laws and regulations and their application to the Funds as of April 30, 2022, 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.

U.S. GAAP requires that certain components of net assets be adjusted to reflect permanent differences between financial and tax reporting. These reclassifications have
no effect on net assets or NAV per share. As of April 30, 2022, permanent differences attributable to distributions paid in excess of taxable income and realized gains (losses)
from in-kind redemptions were reclassified to the following accounts:

Accumulated
iShares ETF Paid-in Capital Earnings (Loss)
MOMMINGSEAr GrOWEN. . ... .o et et et e e e $ 89,673,414 $  (89,673,414)
MOMINGStAr MId-Cap . . .. e 38,975,653 (38,975,653)
Morningstar Mid-Cap Growth. . . ... .. e 174,553,901 (174,553,901)
Morningstar Mid-Cap ValUE ... ... ..o e 30,058,468 (30,058,468)
MONINGStAr SMAI-CAD . . ..ot 269,571 (269,571)
Morningstar Small-Cap GroWth. . ... ... e 15,083,052 (15,083,052)
Morningstar SMall-Cap VAIUE . . .. ... ettt 39,869,251 (39,869,251)
Morningstar U.S. EQUITY. . ... e 15,282,349 (15,282,349)
MOMINGSEAr VAIUE . . . ..o e 3,351,560 (3,351,560)

The tax character of distributions paid was as follows:
Year Ended Year Ended
iShares ETF 04/30/22 04/30/21
Morningstar Growth
OFAINAIY INCOME . . .ttt ettt e et e e et e e e e e e et e e e e e et e e e e e e $ 9,412,555 $ 4,551,595
Morningstar Mid-Cap
[0 1o T T oo Ty Y S $11,074,412 $ 8,255,303
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Year Ended Year Ended

iShares ETF 04/30/22 04/30/21
Morningstar Mid-Cap Growth

OFAINAIY INCOME . . . ettt et e et e ettt e e e e e e e e e e e e e e e e e e $ 7,275,693 $ 981,614
Morningstar Mid-Cap Value

[0 o= T T o ToTo 11 P $ 9,487,846 $ 8,834,502
Morningstar Small-Cap

L0 1o T Vool 1 Y PR, $ 2,987,187 $ 2,733,151
Morningstar Small-Cap Growth

L0 10T Vool 1 Y PP, $ 3,156,876 $ 481,903
Morningstar Small-Cap Value

OFAINAIY INCOME . . . ettt ettt e et e e et e e e e e e e e et e e e e e e e e e e e e e $ 7,825,447 $ 6,659,248
Morningstar U.S. Equity

[0 1o T T 1o 11 YR $11,513,059 $10,641,246
Morningstar Value

OFAINAIY INCOME . . ..t e e e e e e e e e e e e e $16,144,141 $15,026,189

As of April 30, 2022, the tax components of accumulated net earnings (losses) were as follows:
Non-expiring
Undistributed Capital Loss Net Unrealized Qualified

iShares ETF Ordinary Income Carryforwards®  Gains (Losses)®  Late-Year Losses® Total
Morningstar Growth. . .........veii i $ 330,587 $ (76,630,684) $ 166,153,389 § — § 89853292
Morningstar Mid-Cap .........ocoviiiii — (39,318,897) 20,804,573 — (18,514,324)
Morningstar Mid-Cap Growth...............coviiiiiiiiiiine . — (84,572,455) (121,536,547) — (206,109,002)
Morningstar Mid-Cap Value ..............ccoviiiiiii i — (22,659,568) 55,056,946 — 32,397,378
Morningstar Small-Cap ............coooiiii i — (19,390,575) (29,709,294) — (49,099,869)
Morningstar Small-Cap Growth. ..o, 189,793 (62,157,054) (91,771,620) — (153,738,881)
Morningstar Small-Cap Value ..., — (35,458,005) (5,560,096) (278,708) (41,296,809)
Morningstar U.S. EQUItY. .. .....ovovveiiiiii e 566,513 (52,470,762) 70,167,453 — 18,263,204
Morningstar Value . ... 1,099,536 (45,924,606) 78,340,773 — 33,515,703
@ Amounts available to offset future realized capital gains.
® The difference between book-basis and tax-basis unrealized gains (losses) was attributable primarily to the tax deferral of losses on wash sales, the realization for tax purposes of

unrealized gains (losses) on certain futures contracts, the timing and recognition of partnership income, the characterization of corporate actions and the realization for tax purposes

of unrealized gains on investments in passive foreign investment companies.
© The Fund has elected to defer certain qualified late-year losses and recognize such losses in the next taxable year.

For the year ended April 30, 2022, the Funds listed below utilized the following amounts of their respective capital loss carryforwards:

iShares ETF Utilized
MOTNINGSTAr GIOWEN .. . ..ottt e et e ettt e e e e e e e e e e $ 32,832,220
MOMMINGSTAr MId-CaP. . ...t 16,718,368
MOrnINGStar MiT-Cap ValUe. . . . ..ottt et ettt ettt e 4,505,010
MOMINGStAr SMall-CaD . . . . . 7,568,193
MOMINGStAr U.S. EQUITY . . . ..o e e 4,046,813
MOMNINGSIAr VaIUE . .. ..t 7,508,765
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As of April 30, 2022, 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)
Morningstar Growth. .. ... $ 1,576,928635 $§ 325,420,500 $ (159,267,111) § 166,153,389
Morningstar Mid-Cap . ........oiei 799,116,228 117,964,226 (97,159,653) 20,804,573
Morningstar Mid-Cap Growth......... ... 1,285,361,274 69,385,913 (190,922,460) (121,536,547)
Morningstar Mid-Cap ValUue .............oooiiiii i 452,910,774 81,399,930 (26,342,984) 55,056,946
Morningstar Small-Cap ..o 251,700,089 20,828,795 (50,538,089) (29,709,294)
Morningstar Small-Cap Growth ............ooieii i 464,407,948 20,256,882 (112,028,502) (91,771,620)
Morningstar Small-Cap Value ......... ..o 392,291,025 41,389,066 (46,949,162) (5,560,096)
Morningstar U.S. EQUItY ... ..o 735,074,936 141,183,311 (71,015,858) 70,167,453
Morningstar ValUE ... 714,802,822 118,405,413 (40,064,640) 78,340,773

9. PRINCIPAL RISKS

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

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

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

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

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

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

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

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

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

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

Significant Shareholder Redemption Risk: Certain shareholders may own or manage a substantial amount of fund shares and/or hold their fund investments for a limited
period of time. Large redemptions of fund shares by these shareholders may force a Fund to sell portfolio securities, which may negatively impact the fund’s NAV, increase
the fund’s brokerage costs, and/or accelerate the realization of taxable income/gains and cause the fund to make additional taxable distributions to shareholders.

LIBOR Transition Risk: The United Kingdom’s Financial Conduct Authority announced a phase out of the London Interbank Offered Rate (“LIBOR”). Although many LIBOR
rates ceased to be published or no longer are representative of the underlying market they seek to measure after December 31, 2021, a selection of widely used USD LIBOR
rates will continue to be published through June 2023 in order to assist with the transition. The Funds may be exposed to financial instruments tied to LIBOR to determine
payment obligations, financing terms, hedging strategies or investment value. The transition process away from LIBOR might lead to increased volatility and illiquidity in
markets for, and reduce the effectiveness of new hedges placed against instruments whose terms currently include LIBOR. The ultimate effect of the LIBOR transition
process on the Funds is uncertain.

10. CAPITAL SHARE TRANSACTIONS

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

Transactions in capital shares were as follows:

Year Ended Year Ended
04/30/22 04/30/21
iShares ETF Shares Amount Shares Amount
Morningstar Growth
Shares SOl .. ... 3,350,000 $ 208,754,686 29,900,000@  $ 1,604,954,974
Shares redeemMEd . ... ... (3,450,000) (222,204,880) (34,900,000)@  (1,871,413,497)
NEEABCIBASE . .. .ot (100,000)  $ (13,450,194) (5,000,000) $ (266,458,523)
Morningstar Mid-Cap
SharES SO ... ... 2,050,000 $ 136,072,736 7,400,000® $§ 452,376,412
Shares redeemed ......... ..o (2,900,000) (192,909,929) (7,200,000)® (438,262,629)
NetiNCrease (ECTEASE) . .. ... ...ttt (850,000) $ (56,837,193) 200,000 $ 14,113,783
Morningstar Mid-Cap Growth
Shares SO .. ... 8,050,000 $ 550,847,090 25,600,000©  $ 1,476,002,219
Shares redeemMEd . ... ... (12,100,000) (805,314,148) (15,350,000)© (962,145,150)
NetinCrease (ABCrEASE) . . . ... . n .t (4,050,000) $(254,467,058) 10,250,000 $ 513,857,069
Morningstar Mid-Cap Value
ShArES SO . ... 2,650,000 $ 174,198,554 450,0009 § 24,647,782
Shares redeemed ... ..o (2,200,000) (138,867,102) (1,550,000) (73,325,342)
NetiNCrease (ABCrEASE) . . . ..o u ettt et ettt e 450,000 $ 35,331,452 (1,100,000) $  (48,677,560)
Morningstar Small-Cap
Shares SOl .. ... 50,000 $  2817,190 3,000,000 $ 176,528,854
Shares redeemMEd . ... ... (100,000) (5,379,839) (4,050,000)® (218,483,462)
NEEABCIBASE - . ..ot et (50,0000 $ (2,562,649) (1,050,000) §  (41,954,608)
Morningstar Small-Cap Growth
SharES SO . ... 250,000 $ 11,523,573 20,700,000  $ 1,003,545,020
Shares redeemed ... ..o (7,000,000) (344,329,581) (11,850,000)© (590,274,964)
NetiNCrease (ECTBASE) . ... ... ...ttt (6,750,000)  $(332,806,008) 8,850,000 $ 413,270,056
Morningstar Small-Cap Value
Shares SOl .. ... 2,350,000 $ 140,735,962 950,0009 § 52,199,867
Shares redeeMEd . ... ... (3,300,000) (189,343,887) (1,100,000)@ (42,588,440)
Net iNCrease (AECTBASE) . .. ... ..ttt e e (950,000)  $ (48,607,925) (150,000) $ 9,611,427
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Year Ended Year Ended
04/30/22 04/30/21
iShares ETF Shares Amount Shares Amount
Morningstar U.S. Equity
SRAIES SO ...t 100,000 $ 6,211,849 13,400,000 § 738,349,045
Shares redeemed ... ... (1,350,000) (83,608,160) (15,900,000)® (856,010,554)
NEEABCIBASE . . .o (1,250,000) $ (77,396,311) (2,500,000) $ (117,661,509)
Morningstar Value
SRAIES SO ...ttt 1,600,000 $ 105,690,073 7,100,000® § 421,625,514
Shares r8dEEMEA ... ...t (250,000) (16,504,115) (5,600,000 (329,751,312)
NEEINCIBASE . ... 1,350,000 $ 89,185,958 1,500,000 $ 91,874,202

®

) Share transactions reflect a five-for-one stock split effective after the close of trading on April 16, 2021.

) Share transactions reflect a four-for-one stock split effective after the close of trading on April 16, 2021.
) Share transactions reflect a six-for-one stock split effective after the close of trading on April 16, 2021.

) Share transactions reflect a three-for-one stock split effective after the close of trading on April 16, 2021.
) Share transactions reflect a two-for-one stock split effective after the close of trading on April 16, 2021.

T 2 8 T ©

©

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 BRIL, 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 marketimpact 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 Statements of Assets and Liabilities.

11. LEGAL PROCEEDINGS

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 lawstuits (the “Litigation”) arising out of Tribune's 2007 leveraged buyout transaction ("LBO"). The Litigation sought to “claw back” from former Tribune shareholders,
including the Impacted Funds, proceeds received in connection with the LBO. The iShares Morningstar Mid-Cap Value ETF received proceeds of $404,668 in the LBO. The
claims that were originally brought against the Impacted Funds were dismissed but were subject to various appeals and, accordingly, the Litigation is now closed.

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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Report of Independent Registered Public Accounting Firm

To the Board of Trustees of iShares Trust and

Shareholders of iShares Morningstar Growth ETF, iShares Morningstar Mid-Cap ETF, iShares

Morningstar Mid-Cap Growth ETF, iShares Morningstar Mid-Cap Value ETF, iShares Morningstar Small-
Cap ETF, iShares Morningstar Small-Cap Growth ETF, iShares Morningstar Small-Cap Value ETF, iShares
Morningstar U.S. Equity ETF and iShares Morningstar Value ETF

Opinions on the Financial Statements

We have audited the accompanying statements of assets and liabilities, including the schedules of investments, of iShares Morningstar Growth ETF, iShares Morningstar
Mid-Cap ETF, iShares Morningstar Mid-Cap Growth ETF, iShares Morningstar Mid-Cap Value ETF, iShares Morningstar Small-Cap ETF, iShares Morningstar Small-Cap
Growth ETF, iShares Morningstar Small-Cap Value ETF, iShares Morningstar U.S. Equity ETF and iShares Morningstar Value ETF (nine of the funds constituting iShares
Trust, hereafter collectively referred to as the "Funds") as of April 30, 2022, the related statements of operations for the year ended April 30, 2022, the statements of changes
in net assets for each of the two years in the period ended April 30, 2022, including the related notes, and the financial highlights for each of the five years in the period ended
April 30, 2022 (collectively referred to as the “financial statements”). In our opinion, the financial statements present fairly, in all material respects, the financial position of
each of the Funds as of April 30, 2022, the results of each of their operations for the year then ended, the changes in each of their net assets for each of the two years in
the period ended April 30, 2022 and each of the financial highlights for each of the five years in the period ended April 30, 2022 in conformity with accounting principles
generally accepted in the United States of America.

Basis for Opinions

These financial statements are the responsibility of the Funds' management. Our responsibility is to express an opinion on the Funds' financial statements based on our
audits. We are a public accounting firm registered with the Public Company Accounting Oversight Board (United States) (PCAOB) and are required to be independent with
respect to the Funds in accordance with the U.S. federal securities laws and the applicable rules and regulations of the Securities and Exchange Commission and the
PCAOB.

We conducted our audits of these financial statements in accordance with the standards of the PCAOB. Those standards require that we plan and perform the audit to obtain
reasonable assurance about whether the financial statements are free of material misstatement, whether due to error or fraud.

Our audits included performing procedures to assess the risks of material misstatement of the financial statements, whether due to error or fraud, and performing
procedures that respond to those risks. Such procedures included examining, on a test basis, evidence regarding the amounts and disclosures in the financial statements.
Our audits also included evaluating the accounting principles used and significant estimates made by management, as well as evaluating the overall presentation of the
financial statements. Our procedures included confirmation of securities owned as of April 30, 2022 by correspondence with the custodian, transfer agent and brokers; when
replies were not received from brokers, we performed other auditing procedures. We believe that our audits provide a reasonable basis for our opinions.

IsIPricewaterhouseCoopers LLP
Philadelphia, Pennsylvania
June 23, 2022

We have served as the auditor of one or more BlackRock investment companies since 2000.

148 2022 ISHARES ANNUAL REPORT TO SHAREHOLDERS
BNM0622U-2261642-7088634



Important Tax Information (unaudited)

The following amounts, or maximum amounts allowable by law, are hereby designated as qualified dividend income for individuals for the fiscal year ended April 30, 2022:

Qualified Dividend

iShares ETF Income
MOMMINGSEAr GrOWEN . . ..o $ 9,261,676
MONINGSIAr MIG-CaD . ettt ettt ettt ettt et 9,215,657
Morningstar Mid-Cap Growth .. ... .. e 5,956,044
Morningstar MiG-Cap ValUe . . ... ..ot e ettt ettt e e e e 7,752,252
Morningstar SMall-Cap . . . ... 2,190,365
Morningstar SMall-Cap GrOWth. . . ... ... e 2,130,403
Morningstar SMall-Cap VAIUE . . . . ..ot e ettt ettt 5,870,322
MornINGStar U.S. EQUITY ... .. e e 11,103,422
YOl Yo = Y T N 15,706,495

The following amounts, or maximum amounts allowable by law, are hereby designated as qualified business income for individuals for the fiscal year ended April 30, 2022:

Qualified Business
iShares ETF Income
MOMMINGStAr GrOWEN . . . .. $402,296
YO aT Yo = 1o o 616,009
Morningstar Mid-Cap GroWth . . . ... .. ettt e 440,685
Morningstar Mid-Cap ValUE. .. .. ... e 474,390
Morningstar SMall-Cap . .. . ... 241,156
Morningstar SMall-Cap GrOWHN . ... ... 264,553
Morningstar SMall-Cap VAIUE . . . . ... ..o e ettt et e e 639,466
MOmINGStar U.S. EQUITY . . ..o 221,581
YAl Yo = Y 215,268

The following percentage, or maximum percentage allowable by law, of ordinary income distributions paid during the fiscal year ended April 30, 2022 qualified for the
dividends-received deduction for corporate shareholders:

Dividends-Received

iShares ETF Deduction

MOMINGSTAr GrOWEN. . . .. et e 94.53%
MOMINGSEAr MId-CaP ... . .o 79.90%
Morningstar Mid-Cap GroWth . . ... ...t e 85.93%
MorningStar MIG-Cap VaIUE . . ... ...ttt ettt e e e 78.73%
MOMNINGStAr SMAI-CAD ...ttt ettt ettt e e 72.55%
Morningstar SmMall-Cap GroWth. .. ... .. e e 65.69%
Morningstar SMall-Cap VAIUE ... .. ..ottt e e e e e 74.21%
MOMINGSTAr U.S. EQUITY. . . ..t 93.05%
MOMNINGSIAr VAIUE . . . ..o e ettt e ettt e e e e e e e e 93.55%
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Statement Regarding Liquidity Risk Management Program (unaudited)

In compliance with Rule 22e-4 under the Investment Company Act of 1940, as amended (the “Liquidity Rule”), iShares Trust (the “Trust”) has adopted and implemented a
liquidity risk management program (the “Program”) for iShares Morningstar Growth ETF, iShares Morningstar Mid-Cap ETF, iShares Morningstar Mid-Cap Growth ETF,
iShares Morningstar Mid-Cap Value ETF, iShares Morningstar Small-Cap ETF, iShares Morningstar Small-Cap Growth ETF, iShares Morningstar Small-Cap Value ETF,
iShares Morningstar U.S. Equity ETF and iShares Morningstar Value ETF (the “Funds” or “ETFs”), each a series of the Trust, which is reasonably designed to assess and
manage each Fund’s liquidity risk.

The Board of Trustees (the “Board”) of the Trust, on behalf of the Funds, met on December 9, 2021 (the “Meeting”) to review the Program. The Board previously appointed
BlackRock Fund Advisors (“BlackRock”), the investment adviser to the Funds, as the program administrator for each Fund’s Program. BlackRock also previously delegated
oversight of the Program to the 40 Act Liquidity Risk Management Committee (the “Committee”). At the Meeting, the Committee, on behalf of BlackRock, provided the Board
with a report that addressed the operation of the Program and assessed its adequacy and effectiveness of implementation, including the management of each Fund’s Highly
Liquid Investment Minimum (“HLIM”) where applicable, and any material changes to the Program (the “Report”). The Report covered the period from October 1, 2020
through September 30, 2021 (the “Program Reporting Period”).

The Report described the Program’s liquidity classification methodology for categorizing each Fund’s investments (including derivative transactions) into one of four liquidity
buckets. Italso referenced the methodology used by BlackRock to establish each Fund's HLIM and noted that the Committee reviews and ratifies the HLIM assigned to each
Fund no less frequently than annually. The Report also discussed notable events affecting liquidity over the Program Reporting Period, including extended market holidays
and the imposition of capital controls in certain non-U.S. countries.

The Report noted that the Program complied with the key factors for consideration under the Liquidity Rule for assessing, managing and periodically reviewing each Fund'’s
liquidity risk, as follows:

a) The Fund’s investment strategy and liquidity of portfolio investments during both normal and reasonably foreseeable stressed conditions. During the
Program Reporting Period, the Committee reviewed whether each Fund’s strategy is appropriate for an open-end fund structure, with a focus on funds with more
significant and consistent holdings of less liquid and illiquid assets. The Committee also factored a fund’s concentration in an issuer into the liquidity classification
methodology by taking issuer position sizes into account. Derivative exposure was also considered in the calculation of a fund’s liquidity bucketing. Finally, a factor
for consideration under the Liquidity Rule is a Fund’s use of borrowings for investment purposes. However, the Funds do not borrow for investment purposes.

b) Short-term and long-term cash flow projections during both normal and reasonably foreseeable stressed conditions. During the Program Reporting Period,
the Committee reviewed historical redemption activity and used this information as a component to establish each ETF’s reasonably anticipated trading size (‘RATS”).
The Committee may also take into consideration a fund’s shareholder ownership concentration (which, depending on product type and distribution channel, may or
may not be available), a fund’s distribution channels, and the degree of certainty associated with a fund’s short-term and long-term cash flow projections.

¢) Holdings of cash and cash equivalents, as well as borrowing arrangements. The Committee considered that ETFs generally do not hold more than de minimis
amounts of cash. While the ETFs generally do not engage in borrowing, certain of the ETFs have the flexibility to draw on a line of credit to meet redemption requests
or facilitate settlements.

d) The relationship between an ETF’s portfolio liquidity and the way in which, and the prices and spreads at which, ETF shares trade, including the efficiency
of the arbitrage function and the level of active participation by market participants, including authorized participants. The Committee monitored the
prevailing bid/ask spread and the ETF price premium (or discount) to NAV for all ETFs and reviewed any persistent deviations from long-term averages.

e) The effect of the composition of baskets on the overall liquidity of an ETF’s portfolio. In reviewing the linkage between the composition of custom baskets
accepted by an ETF and any significant change in the liquidity profile of such ETF, the Committee reviewed changes in the proportion of each ETF’s portfolio comprised
of less liquid and illiquid holdings to determine if applicable thresholds were met requiring enhanced review.

As part of BlackRock’s continuous review of the effectiveness of the Program, the Committee made the following material changes to the Program: (1) updates to certain
model components in the Program’s methodology; and (2) certain iShares Funds entered into a $800 million credit agreement with a group of lenders that replaced a
previous liquidity facility. The Report provided to the Board stated that the Committee concluded that based on the operation of the functions, as described in the Report,
the Program is operating as intended and is effective in implementing the requirements of the Liquidity Rule.
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Supplemental Information (unaudited)

Regulation Regarding Derivatives

On October 28, 2020, the Securities and Exchange Commission (the “SEC”) adopted regulations governing the use of derivatives by registered investment companies
(“Rule 18f-4"). The Funds will be required to implement and comply with Rule 18f-4 by August 19, 2022. Once implemented, Rule 18f-4 will impose limits on the amount of
derivatives a fund can enter into, eliminate the asset segregation framework currently used by funds to comply with Section 18 of the 1940 Act, treat derivatives as senior
securities and require funds whose use of derivatives is more than a limited specified exposure amount to establish and maintain a comprehensive derivatives risk
management program and appoint a derivatives risk manager.

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.

April 30, 2022
Total Cumulative Distributions % Breakdown of the Total Cumulative
for the Fiscal Year Distributions for the Fiscal Year
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
Morningstar Growth® ............................ $ 0285701 § — $0.013644 $ 0.299345 95% —% 5% 100%
Morningstar Mid-Cap® ........................... 0.783519 — 0.075272 0.858791 91 — 9 100
Morningstar Mid-Cap Growth® ................... 0.384458 — 0.006987  0.391445 98 — 2 100
Morningstar Mid-Cap Value® ..................... 1.261261 — 0.031935 1.293196 98 — 2 100
Morningstar Small-Cap® ......................... 0.671233 — 0.048571 0.719804 93 — 7 100
Morningstar Small-Cap Growth® ................. 0.318715 - 0.023922 0.342637 93 — 7 100
Morningstar Small-Cap Value® ................... 1.048980 — 0.045155 1.094135 96 — 4 100
Morningstar U.S. Equity® ........................ 0.791670 — 0.006546 0.798216 99 — 1 100
Morningstar Value®.............................. 1.369006 — 0.003072 1.372078 100 — 0® 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. Areturn
of capital may occur, for example, when some or all of the shareholder's investment in the Fund is returned to the shareholder. A return of capital does not necessarily reflect the
Fund's investment performance and should not be confused with "yield" or "income". When distributions exceed total return performance, the difference will incrementally reduce the
Fund's net asset value per share.

® Rounds to less than 1%.

Premium/Discount Information

Information on the Fund's net asset value, market price, premiums and discounts, and bid-ask spreads can be found at iShares.com.
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Trustee and Officer Information

The Board of Trustees has responsibility for the overall management and operations of the Funds, including general supervision of the duties performed by BFA and other
service providers. Each Trustee serves until he or she resigns, is removed, dies, retires or becomes incapacitated. Each officer shall hold office until his or her successor
is elected and qualifies or until his or her death, resignation or removal. Trustees who are not “interested persons” (as defined in the 1940 Act) of the Trust are referred to
as independent trustees (“Independent Trustees”).

The registered investment companies advised by BFA or its affiliates (the “BlackRock-advised Funds”) are organized into one complex of open-end equity, multi-asset,
index and money market funds and ETFs (the “BlackRock Multi-Asset Complex”), one complex of closed-end funds and open-end non-index fixed-income funds (including
ETFs) (the "BlackRock Fixed-Income Complex") and one complex of ETFs (“Exchange-Traded Fund Complex”) (each, a “BlackRock Fund Complex”). Each Fund is
included in the Exchange-Traded Fund Complex. Each Trustee also serves as a Director of iShares, Inc. and a Trustee of iShares U.S. ETF Trust and, as a result, oversees
all of the funds within the Exchange-Traded Fund Complex, which consists of 380 funds as of April 30, 2022. With the exception of Robert S. Kapito, Salim Ramji and Charles
Park, the address of each Trustee and officer is c/o BlackRock, Inc., 400 Howard Street, San Francisco, CA 94105. The address of Mr. Kapito, Mr. Ramiji and Mr. Park is
clo BlackRock, Inc., Park Avenue Plaza, 55 East 52" Street, New York, NY 10055. The Board has designated John E. Kerrigan as its Independent Board Chair. Additional
information about the Funds’ Trustees and officers may be found in the Funds’ combined Statement of Additional Information, which is available without charge, upon
request, by calling toll-free 1-800-iShares (1-800-474-2737).

Interested Trustees

Principal Occupation(s)

Name (Age) Position(s) During the Past 5 Years Other Directorships Held by Trustee
Robert S. Trustee (since President, BlackRock, Inc. (since 2006); Vice Chairman of BlackRock, Inc. and Head  Director of BlackRock, Inc. (since 2006); Director
Kapito® (65) 2009). of BlackRock’s Portfolio Management Group (since its formation in 1998) and of iShares, Inc. (since 2009); Trustee of iShares

BlackRock, Inc.’s predecessor entities (since 1988); Trustee, University of U.S. ETF Trust (since 2011).

Pennsylvania (since 2009); President of Board of Directors, Hope & Heroes
Children’s Cancer Fund (since 2002).

Salim Ramji® Trustee (since Senior Managing Director, BlackRock, Inc. (since 2014); Global Head of BlackRock's  Director of iShares, Inc. (since 2019); Trustee of
(51) 2019). ETF and Index Investments Business (since 2019); Head of BlackRock’s iShares U.S. ETF Trust (since 2019).

U.S. Wealth Advisory Business (2015-2019); Global Head of Corporate Strategy,

BlackRock, Inc. (2014-2015); Senior Partner, McKinsey & Company (2010-2014).

@ Robert S. Kapito is deemed to be an “interested person” (as defined in the 1940 Act) of the Trust due to his affiliations with BlackRock, Inc. and its affiliates.
®) Salim Ramji is deemed to be an “interested person” (as defined in the 1940 Act) of the Trust due to his affiliations with BlackRock, Inc. and its affiliates.

Independent Trustees

Principal Occupation(s)

Name (Age) Position(s) During the Past 5 Years Other Directorships Held by Trustee
John E. Trustee (since Chief Investment Officer, Santa Clara University (since 2002). Director of iShares, Inc. (since 2005); Trustee of
Kerrigan (66) 2005); iShares U.S. ETF Trust (since 2011);

Independent Independent Board Chair of iShares, Inc. and
Board Chair iShares U.S. ETF Trust (since 2022).
(since 2022).
Jane D. Trustee (since Consultant (since 2012); Member of the Audit Committee (2012-2018), Chair of the Director of iShares, Inc. (since 2015); Trustee of
Carlin (66) 2015); Risk Nominating and Governance Committee (2017-2018) and Director of PHH iShares U.S. ETF Trust (since 2015); Member of
Committee Chair Corporation (mortgage solutions) (2012-2018); Managing Director and Global Head the Audit Committee (since 2016), Chair of the
(since 2016). of Financial Holding Company Governance & Assurance and the Global Head of Audit Committee (since 2020) and Director of
Operational Risk Management of Morgan Stanley (2006-2012). The Hanover Insurance Group, Inc. (since 2016).
Richard L. Trustee (since Partner, KPMG LLP (2002-2016). Director of iShares, Inc. (since 2017); Trustee of
Fagnani (67) 2017); Audit iShares U.S. ETF Trust (since 2017).
Committee Chair
(since 2019).
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Trustee and Officer Information (continued)

Independent Trustees (continued)

Principal Occupation(s)

Name (Age) Position(s) During the Past 5 Years Other Directorships Held by Trustee
Cecilia H. Trustee (since Chair of the Finance Committee (since 2019) and Trustee and Member of the Director of iShares, Inc. (since 2005); Trustee of
Herbert (73) 2005); Nominating  Finance, Audit and Quality Committees of Stanford Health Care (since 2016); iShares U.S. ETF Trust (since 2011); Trustee of

and Governance Trustee of WNET, New York's public media company (since 2011) and Member of Thrivent Church Loan and Income Fund (since
and Equity Plus the Audit Committee (since 2018) and Investment Committee (since 2011); Chair 2019).
Committee Chairs  (1994-2005) and Member (since 1992) of the Investment Committee, Archdiocese of
(since 2022). San Francisco; Trustee of Forward Funds (14 portfolios) (2009-2018); Trustee of
Salient MF Trust (4 portfolios) (2015-2018); Director (1998-2013) and President
(2007-2011) of the Board of Directors, Catholic Charities CYO; Trustee (2002-2011)
and Chair of the Finance and Investment Committee (2006-2010) of the Thacher
School; Director of the Senior Center of Jackson Hole (since 2020).
Drew E. Trustee (since Senior Managing Director of New York Life Insurance Company (2010-2015). Director of iShares, Inc. (since 2017); Trustee of
Lawton (63) 2017); 15(c) iShares U.S. ETF Trust (since 2017).
Committee Chair
(since 2017).
John E. Trustee (since Director of Real Estate Equity Exchange, Inc. (since 2005); Director of Cloudera Director of iShares, Inc. (since 2003); Trustee of
Martinez (60) 2003); Securities Foundation (2017-2020); and Director of Reading Partners (2012-2016). iShares U.S. ETF Trust (since 2011).
Lending
Committee Chair
(since 2019).
Madhav V. Trustee (since Dean, and George Pratt Shultz Professor of Accounting, University of Chicago Booth  Director of iShares, Inc. (since 2011); Trustee of
Rajan (57) 2011); Fixed School of Business (since 2017); Advisory Board Member (since 2016) and Director iShares U.S. ETF Trust (since 2011).
Income Plus (since 2020) of C.M. Capital Corporation; Chair of the Board for the Center for
Committee Chair Research in Security Prices, LLC (since 2020); Robert K. Jaedicke Professor of
(since 2019). Accounting, Stanford University Graduate School of Business (2001-2017);
Professor of Law (by courtesy), Stanford Law School (2005-2017); Senior Associate
Dean for Academic Affairs and Head of MBA Program, Stanford University Graduate
School of Business (2010-2016).
Officers
Principal Occupation(s)

Name (Age) Position(s) During the Past 5 Years
Armando President (since Managing Director, BlackRock, Inc. (since 2007); Head of U.S., Canada and Latam iShares, BlackRock, Inc. (since 2019); Head of Latin
Senra (50) 2019). America Region, BlackRock, Inc. (2006-2019); Managing Director, Bank of America Merrill Lynch (1994-2006).

Trent Treasurer and Managing Director, BlackRock, Inc. (since September 2019); Chief Financial Officer of iShares Delaware Trust Sponsor LLC, BlackRock
Walker (47) Chief Financial Funds, BlackRock Funds II, BlackRock Funds IV, BlackRock Funds V and BlackRock Funds VI (since 2021); Executive Vice President of
Officer (since PIMCO (2016-2019); Senior Vice President of PIMCO (2008-2015); Treasurer (2013-2019) and Assistant Treasurer (2007-2017) of PIMCO
2020). Funds, PIMCO Variable Insurance Trust, PIMCO ETF Trust, PIMCO Equity Series, PIMCO Equity Series VIT, PIMCO Managed Accounts
Trust, 2 PIMCO-sponsored interval funds and 21 PIMCO-sponsored closed-end funds.
Charles Chief Compliance  Chief Compliance Officer of BlackRock Advisors, LLC and the BlackRock-advised Funds in the BlackRock Multi-Asset Complex and the
Park (54) Officer (since BlackRock Fixed-Income Complex (since 2014); Chief Compliance Officer of BFA (since 2006).
2006).

Deepa Damre

Secretary (since

Managing Director, BlackRock, Inc. (since 2014); Director, BlackRock, Inc. (2009-2013).

Smith (46) 2019).
Rachel Executive Vice Managing Director, BlackRock, Inc. (since 2018); Director, BlackRock, Inc. (2009-2018); Head of U.S. iShares Product (since 2022); Head
Aguirre (39) President (since of Ell U.S. Product Engineering (since 2021); Co-Head of Ell's Americas Portfolio Engineering (2020-2021); Head of Developed Markets
2022). Portfolio Engineering 2021); Head of Developed Markets Portfolio Engineering (2016-2019).
Jennifer Executive Vice Managing Director, BlackRock, Inc. (since 2009); Co-Head of Index Equity (since 2022).
Hsui (46) President (since
2022).
James Executive Vice Managing Director, BlackRock, Inc. (since 2010); Head of Fixed Income Index Investments in the Americas and Head of San Francisco
Mauro (51) President (since Core Portfolio Management (since 2020).
2022).
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Trustee and Officer Information (continued)

Effective March 18, 2022, Rachel Aguirre, Jennifer Hsui, and James Mauro have replaced Scott Radell, Alan Mason, and Marybeth Leithead as Executive Vice
Presidents.
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General Information

Electronic Delivery

Shareholders can sign up for e-mail 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 and Rule 30e-3 notices 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 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 their reports on Form N-PORT.
The Funds' Forms N-PORT are available on the SEC’s website at sec.gov. Additionally, each Fund makes its portfolio holdings for the first and third quarters of each fiscal
year available at iShares.com/fundreports.

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.

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

Portfolio Abbreviations - Equity

NVS Non-Voting Shares
REIT Real Estate Investment Trust
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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 Morningstar, Inc., 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.

©2022 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-AR-404-0422

iShares Go paperless. . . ‘

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