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Supplement dated April 2, 2026

to the currently effective Summary Prospectus,

Prospectus and Statement of Additional Information (“SAI”)

for the Funds listed in Appendix A and Appendix B

(each, a “Fund” and collectively, the “Funds”)

Effective immediately, BlackRock International Limited is added as a Sub-Adviser for the iShares
Bloomberg Roll Select Commodity Strategy ETF, and the following changes are made:

1. In the Fund’s Summary Prospectus and Prospectus (Fund Summary), the first paragraph
under the “Management” section is deleted in its entirety and replaced with the following:

Investment Adviser and Sub-Adviser. The Fund’s investment adviser is BFA. The Fund’s
sub-adviser is BlackRock International Limited (“BIL” or the “Sub-Adviser”).

2. In the Fund’s Prospectus, the “Management of the Funds – Sub-Adviser” section is updated
to state that BlackRock Fund Advisors has entered into a sub-advisory agreement with BIL
with respect to the Fund.

3. In the Fund’s SAI, the second paragraph of the “General Description of the Trust and the
Fund” section is deleted in its entirety and replaced with the following:

The Fund is managed by BlackRock Fund Advisors (“BFA”) and sub-advised by BlackRock
International Limited (“BIL”), each of which is a consolidated subsidiary of BlackRock, Inc.,
and generally seeks to track the investment results of the specific benchmark index identified
in the Fund’s Prospectus (the “Underlying Index”).

4. The following is added to the “Investment Advisory, Administrative and Distribution Services”
section of the Fund’s SAI:

Investment Sub-Adviser. Pursuant to the Investment Advisory Agreement between BFA and
the Trust entered into on behalf of the Fund, BFA may from time to time, in its sole discretion,
to the extent permitted by applicable law, appoint one or more sub-advisers, including, without
limitation, affiliates of BFA, to perform investment advisory services with respect to the Fund.
In addition, BFA may delegate certain of its investment advisory functions under the
Investment Advisory Agreement to one or more of its affiliates to the extent permitted by
applicable law. BFA may terminate any or all sub-advisers or such delegation arrangements
in its sole discretion at any time to the extent permitted by applicable law.

BFA has entered into an investment sub-advisory agreement (the “Sub-Advisory Agreement”
and together with the Investment Advisory Agreement, the “Advisory Agreements”) with
BlackRock International Limited (“BIL” or the “Sub-Adviser”) with respect to the Fund. The
Sub-Adviser is an investment adviser located in the U.K. The Sub-Adviser is an affiliate of
BFA, an SEC-registered investment adviser, and a commodity trading advisor.

Under the Sub-Advisory Agreement, subject to the supervision and oversight of the Board and
BFA, the Sub-Adviser is responsible for day-to-day management of specified assets in the



Fund’s portfolio. Pursuant to the Sub-Advisory Agreement, BFA pays the Sub-Adviser for
services it provides a fee equal to 60% of the management fee paid to BFA under the
Investment Advisory Agreement.

Unless earlier terminated as described below, each Advisory Agreement will remain in effect
for an initial two-year period and from year to year if approved annually (i) by the Board or by
a vote of a majority of the applicable Fund’s outstanding voting securities and (ii) by a majority
of the Trustees who are not parties to such agreement or interested persons (as defined in
the 1940 Act) of any such party by a vote cast in person at a meeting called for the purpose of
voting on such approval.

Each Advisory Agreement with respect to the Fund is terminable without penalty, on 60 days’
notice, by the Board or by a vote of the holders of a majority of the Fund’s outstanding voting
securities (as defined in the 1940 Act). The Sub-Advisory Agreement is also terminable on 60
days’ written notice at the option of either BFA or the Sub-Adviser. Each Advisory Agreement
will terminate automatically in the event of its assignment (as defined in the 1940 Act).

* * * * * * *

Effective immediately, Franzel Medina is added as a portfolio manager for each Fund listed in
Appendix A, and the following changes are made:

1. In the Summary Prospectus and Prospectus (Fund Summary) for each of the iShares
Currency Hedged MSCI EAFE ETF, iShares Currency Hedged MSCI Emerging Markets ETF,
iShares Currency Hedged MSCI Eurozone ETF and iShares Currency Hedged MSCI Japan
ETF, the “Portfolio Manager” section is deleted in its entirety and replaced with the following:

Portfolio Managers. Orlando Montalvo and Franzel Medina (the “Portfolio Managers”) are
primarily responsible for the day-to-day management of the Fund. Mr. Montalvo and
Ms. Medina have been Portfolio Managers of the Fund since 2014 and 2026, respectively.

2. In the Summary Prospectus and Prospectus (Fund Summary) for each of the iShares
Currency Hedged MSCI ACWI ex U.S. ETF and iShares Currency Hedged MSCI EAFE
Small-Cap ETF, the “Portfolio Manager” section is deleted in its entirety and replaced with the
following:

Portfolio Managers. Orlando Montalvo and Franzel Medina (the “Portfolio Managers”) are
primarily responsible for the day-to-day management of the Fund. Mr. Montalvo and
Ms. Medina have been Portfolio Managers of the Fund since 2015 and 2026, respectively.

3. In the Prospectus for each Fund listed in Appendix A, the “Management of the Funds –
Portfolio Managers” section is updated to state that Orlando Montalvo and Franzel Medina are
primarily responsible for the day-to-day management of the Fund. In addition, the following is
added to that section:

Franzel Medina has been employed by BFA or its affiliates as a portfolio manager since 2012.
She is a Director of BlackRock, Inc.

4. In the SAI for each Fund listed in Appendix A, the following is added to the “Investment
Advisory, Administrative and Distribution Services – Portfolio Managers” section:



Franzel Medina (as of March 27, 2026)

Number of

Other

Accounts

Total Assets Number of Other

Accounts with

Performance Fees

Total

Assets

Registered Investment
Companies

0 N/A 0 N/A

Other Pooled Investment
Vehicles

55 $125,128,900,000 0 N/A

Other Accounts 18 $5,264,200,000 0 N/A

As of March 31, 2026, Franzel Medina did not beneficially own shares of the Funds.

* * * * * * *

Effective immediately, Kyle Peppo is added as a portfolio manager for each Fund listed in Appendix B,
and the following changes are made:

1. In the Summary Prospectus and Prospectus (Fund Summary) for the iShares Bloomberg Roll
Select Commodity Strategy ETF, the “Portfolio Managers” section is deleted in its entirety and
replaced with the following:

Portfolio Managers. Orlando Montalvo, Richard Mejzak, Erin Armstrong and Kyle Peppo (the
“Portfolio Managers”) are primarily responsible for the day-to-day management of the Fund.
Mr. Montalvo, Mr. Mejzak, Ms. Armstrong and Mr. Peppo have been Portfolio Managers of the
Fund since 2023, 2018, 2025 and 2026, respectively.

2. In the Summary Prospectus and Prospectus (Fund Summary) for the iShares GSCI
Commodity Dynamic Roll Strategy ETF, the “Portfolio Managers” section is deleted in its
entirety and replaced with the following:

Portfolio Managers. Orlando Montalvo, Richard Mejzak, Erin Armstrong and Kyle Peppo (the
“Portfolio Managers”) are primarily responsible for the day-to-day management of the Fund.
Mr. Montalvo, Mr. Mejzak, Ms. Armstrong and Mr. Peppo have been Portfolio Managers of the
Fund since 2023, 2016, 2025 and 2026, respectively.

3. In the Summary Prospectus and Prospectus (Fund Summary) for the iShares Transition-
Enabling Metals ETF, the “Portfolio Managers” section is deleted in its entirety and replaced
with the following:

Portfolio Managers. Orlando Montalvo, Richard Mejzak, Erin Armstrong and Kyle Peppo (the
“Portfolio Managers”) are primarily responsible for the day-to-day management of the Fund.
Mr. Montalvo, Mr. Mejzak, Ms. Armstrong and Mr. Peppo have been Portfolio Managers of the
Fund since 2025, 2023, 2025 and 2026, respectively.

4. In the Prospectus for each Fund listed in Appendix B, the “Management of the Funds –
Portfolio Managers” section is updated to state that Orlando Montalvo, Richard Mejzak, Erin
Armstrong and Kyle Peppo are primarily responsible for the day-to-day management of the
Fund. In addition, the following is added to that section:

Kyle Peppo has been employed by BFA or its affiliates as a portfolio manager since 2017. He
is a Director of BlackRock, Inc.



5. In the SAI for each Fund listed in Appendix B, the following is added to the “Investment
Advisory, Administrative and Distribution Services – Portfolio Managers” section:

Kyle Peppo (as of March 27, 2026)

Number

of Other

Accounts

Total Assets Number of Other

Accounts with

Performance Fees

Total

Assets

Registered Investment
Companies

2 $1,675,800,000 0 N/A

Other Pooled Investment
Vehicles

32 $74,769,600,000 0 N/A

Other Accounts 8 $6,681,500,000 0 N/A

As of March 31, 2026, Kyle Peppo did not beneficially own shares of the Funds.

Appendix A

Fund Name Market Ticker

iShares Currency Hedged MSCI ACWI ex U.S. ETF HAWX

iShares Currency Hedged MSCI EAFE ETF HEFA

iShares Currency Hedged MSCI EAFE Small-Cap ETF HSCZ

iShares Currency Hedged MSCI Emerging Markets ETF HEEM

iShares Currency Hedged MSCI Eurozone ETF HEZU

iShares Currency Hedged MSCI Japan ETF HEWJ

Appendix B

Fund Name Market Ticker

iShares Bloomberg Roll Select Commodity Strategy ETF CMDY

iShares GSCI Commodity Dynamic Roll Strategy ETF COMT

iShares Transition-Enabling Metals ETF TMET

If you have any questions, please call 1-800-iShares (1-800-474-2737).

iShares® is a registered trademark of BlackRock Fund Advisors and its affiliates.
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PLEASE RETAIN THIS SUPPLEMENT
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Summary Prospectus

• iShares GSCI Commodity Dynamic Roll Strategy ETF | COMT | Nasdaq

Before you invest, you may want to review the Fund’s prospectus, which contains more information about
the Fund and its risks. You can find the Fund’s prospectus (including amendments and supplements) and
other information about the Fund, including the Fund’s statement of additional information and
shareholder reports, online at https://www.blackrock.com/prospectus. You can also get this information at
no cost by calling 1-800-iShares (1-800-474-2737) or by sending an e-mail request to
iSharesETFs@blackrock.com, or from your financial professional. The Fund’s prospectus and statement of
additional information, both dated February 27, 2026, as amended and supplemented from time to time,
are incorporated by reference into (legally made a part of) this Summary Prospectus. Information on the
Fund’s net asset value, market price, premiums and discounts, and bid-ask spreads can be found at
https://www.iShares.com.

The Securities and Exchange Commission and Commodity Futures Trading Commission (“CFTC”) have not
approved or disapproved these securities or passed upon the adequacy of this prospectus. Any representation
to the contrary is a criminal offense.

https://www.blackrock.com/prospectus
https://www.ishares.com/


iSHARES® GSCI COMMODITY DYNAMIC ROLL STRATEGY ETF
Ticker: COMT Stock Exchange: Nasdaq

Investment Objective

The iShares GSCI Commodity Dynamic Roll Strategy ETF (the “Fund”) seeks to track the investment results of an index composed of a
broad range of commodity exposures with enhanced roll selection, on a total return basis.

Fees and Expenses

The following table describes the fees and expenses that you will incur if you buy, hold and sell shares of the Fund. Amounts in the table
are rounded to the nearest basis point, which in some cases may be “0.00.” The investment advisory agreement between iShares U.S. ETF
Trust (the “Trust”) and BlackRock Fund Advisors (“BFA”) (the “Investment Advisory Agreement”) provides that BFA will pay all operating
expenses of the Fund, except: (i) the management fees, (ii) interest expenses, (iii) taxes, (iv) expenses incurred with respect to the
acquisition and disposition of portfolio securities, commodities or other financial instruments and the execution of portfolio transactions,
including brokerage commissions, (v) distribution fees or expenses, and (vi) litigation expenses and any extraordinary expenses.

The Fund may incur “Acquired Fund Fees and Expenses.” Acquired Fund Fees and Expenses reflect the Fund’s pro rata share of the fees
and expenses incurred indirectly by the Fund as a result of investing in other investment companies. The impact of Acquired Fund Fees and
Expenses is included in the Fund’s total return but is not included in the Fund’s ratio of expenses to average net assets. Both figures are
shown in the Financial Highlights section of the Fund’s prospectus (the “Prospectus”). BFA, the investment adviser to the Fund, has
contractually agreed to waive a portion of its management fees in an amount equal to the Acquired Fund Fees and Expenses, if any,
attributable to investments by the Fund in other registered investment companies advised by BFA, or its affiliates, through February 28,
2029. The contractual waiver may be terminated prior to February 28, 2029 only upon written agreement of the Trust and BFA.

You may pay other fees, such as brokerage commissions and other fees to financial intermediaries, which are not reflected in
the tables and examples below.

Annual Fund Operating Expenses
(ongoing expenses that you pay each year as a
percentage of the value of your investments)1

Management
Fees

Distribution
and Service
(12b-1) Fees

Other
Expenses

Acquired Fund
Fees and
Expenses

Total Annual
Fund

Operating
Expenses

Fee Waiver
and/or

Expense
Reimbursement

Total Annual
Fund

Operating
Expenses After

Fee Waiver
and/or

Expense
Reimbursement

0.48% None 0.00% 0.01% 0.49% (0.01)% 0.48%

1 Operating expenses paid by BFA under the Investment Advisory Agreement exclude Acquired Fund Fees and Expenses, if any.

Example. This Example is intended to help you compare the cost of owning shares of the Fund with the cost of investing in other funds.
The Example assumes that you invest $10,000 in the Fund for the time periods indicated and then sell all of your shares at the end of those
periods. The Example also assumes that your investment has a 5% return each year and that the Fund’s operating expenses remain the
same. Although your actual costs may be higher or lower, based on these assumptions, your costs would be:

1 Year 3 Years 5 Years 10 Years

$49 $154 $271 $613

S-1



Portfolio Turnover. The Fund may pay transaction costs, such as
commissions, when it, directly or through a subsidiary, buys and
sells securities or other assets (or “turns over” its portfolio). A
higher portfolio turnover rate may indicate higher transaction
costs and may result in higher taxes when Fund shares are held in
a taxable account. These costs, which are not reflected in the
Annual Fund Operating Expenses or in the Example, affect the
Fund’s performance. During the most recent fiscal year, the
Fund’s portfolio turnover rate was 0% of the average value of its
portfolio.

Principal Investment Strategies

The Fund seeks to track the investment results of the S&P GSCI
Dynamic Roll (USD) Total Return Index (the “Underlying Index”),
which measures the performance of futures contracts such as
aluminum, Brent crude oil, cocoa, coffee, copper, corn, cotton,
gas oil, feeder cattle, gold, heating oil, lean hogs, lead, live cattle,
natural gas, nickel, silver, soybeans, sugar, unleaded gasoline,
wheat, West Texas Intermediate crude oil and zinc. The Underlying
Index is rebalanced on an annual basis.

The Fund, through its Subsidiary (as defined below), invests in
financial instruments providing exposure to commodities and not
in the physical commodities themselves. In seeking to achieve its
investment objective, the Fund invests in a combination of
exchange-traded commodity futures contracts, exchange-traded
options on commodity-related futures contracts and exchange-
cleared commodity-related swaps (together, “Commodity-Linked
Investments”), thereby obtaining exposure to the commodities
markets. Commodity-Linked Investments may also include
exchange-cleared swaps on commodities and exchange-traded
options on futures that provide exposure to the investment
returns of the commodities markets. Investing in Commodity-
Linked Investments may have a leveraging effect on the Fund.

The Fund also seeks to generate interest income and capital
appreciation on the cash balances arising from its investment in
Commodity-Linked Investments through a cash management
strategy consisting primarily of investments in short-term,
investment-grade fixed-income securities that include U.S.
government and agency securities, Treasury Inflation-Protected
Securities, sovereign debt obligations of non-U.S. countries, and
repurchase agreements, money market instruments and cash and
other cash equivalents (collectively, “Fixed-Income Investments”).
The Fund invests in Fixed-Income Investments for investment
purposes and to provide sufficient assets to account for (or
“cover”) mark-to-market changes and to collateralize the
Subsidiary’s Commodity-Linked Investments exposure on a day-
to-day basis.

As of October 31, 2025, the Underlying Index had 24 components.

The Fund gains exposure to Commodity-Linked Investments by
investing through a wholly owned subsidiary organized in the
Cayman Islands (the “Subsidiary”). The Subsidiary is advised by
BFA and has the same investment objective as the Fund. Unlike
the Fund, the Subsidiary is not an investment company registered
under the Investment Company Act of 1940, as amended (the
“1940 Act”) and, unless otherwise noted in this Prospectus, is not
subject to the investor protections of the 1940 Act. The
Subsidiary invests solely in Commodity-Linked Investments and
cash and cash equivalents.

In compliance with Subchapter M of the Internal Revenue Code of
1986, as amended (the “Internal Revenue Code”), the Fund may
invest up to 25% of its total assets in the Subsidiary. The Fund’s
Commodity-Linked Investments held in the Subsidiary are
intended to provide the Fund with exposure to commodity
markets within the limits of current U.S. federal income tax laws
applicable to investment companies such as the Fund, which limit
the ability of investment companies to invest directly in
Commodity-Linked Investments.

The remainder of the Fund’s assets are invested directly by the
Fund, primarily in Fixed-Income Investments. The Fund or the
Subsidiary may from time to time invest in other exchange-traded
funds (“ETFs”), exchange-traded notes or commodity-linked
notes.

BFA uses an indexing approach to try to achieve the Fund’s
investment objective. The Fund does not try to “beat” the index it
tracks and does not seek temporary defensive positions when
markets decline or appear overvalued.

Indexing may eliminate the chance that the Fund will substantially
outperform the Underlying Index but also may reduce some of the
risks of active management, such as poor selection of securities
and/or other instruments. Indexing seeks to achieve lower costs
and better after-tax performance by aiming to keep portfolio
turnover low in comparison to actively managed investment
companies.

BFA uses a representative sampling indexing strategy to manage
the Fund. “Representative sampling” is an indexing strategy that
involves investing in a representative sample of securities or other
instruments that collectively has an investment profile similar to
that of an applicable underlying index. The instruments selected
are expected to have, in the aggregate, investment characteristics
(based on factors such as market value and industry weightings),
fundamental characteristics (such as return variability, duration,
maturity, credit ratings and yield) and liquidity measures similar to
those of an applicable underlying index. The Fund may or may not
hold all of the components of the Underlying Index.

The Commodity Futures Trading Commission (“CFTC”) has
adopted certain requirements that subject registered investment
companies and their advisers to regulation by the CFTC if a
registered investment company invests more than a prescribed
level of its net asset value in CFTC-regulated futures, options and
swaps, or if a registered investment company markets itself as
providing investment exposure to such instruments. Due to the
Fund’s potential use of such instruments above the prescribed
levels, it is considered a “commodity pool” under the Commodity
Exchange Act (“CEA”). The Subsidiary is also deemed a
commodity pool. BFA is considered a commodity pool operator
(“CPO”) with respect to the Fund and the Subsidiary and is
subject to regulation by the CFTC and the National Futures
Association (“NFA”).

The Underlying Index is sponsored by S&P Dow Jones Indices LLC
(the “Index Provider”), which is independent of the Fund and BFA.
The Index Provider determines the composition and relative
weightings of the components of the Underlying Index and
publishes information regarding the market value of the
Underlying Index.
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Industry Concentration Policy. The Fund will concentrate its
investments (i.e., hold 25% or more of its total assets) in (i) equity
securities issued by commodity-related companies, derivatives
with exposure to commodity-related companies or investments in
securities and derivatives linked to the underlying price movement
of commodities, including but not limited to commodity-linked
derivatives such as commodity-linked notes, commodity futures,
forward contracts and swaps and other similar derivative
instruments and investment vehicles that invest in commodities,
or commodity-linked derivatives, and (ii) the industry or group of
industries that constitutes the energy sector. For purposes of this
limitation, securities of the U.S. government (including its
agencies and instrumentalities), repurchase agreements
collateralized by U.S. government securities, and securities of
state or municipal governments and their political subdivisions are
not considered to be issued by members of any industry.

Summary of Principal Risks

As with any investment, you could lose all or part of your
investment in the Fund, and the Fund’s performance could trail
that of other investments. The Fund is subject to certain risks,
including the principal risks noted below (either directly or
through its investments in the Subsidiary) any of which may
adversely affect the Fund’s net asset value per share (“NAV”),
trading price, yield, total return and ability to meet its investment
objective. Certain key risks are prioritized below (with others
following in alphabetical order), but the relative significance of any
risk is difficult to predict and may change over time. You should
review each risk factor carefully.

Commodity-Linked Derivatives Risk. The value of a commodity-
linked derivative instrument typically is based upon the price
movements of the underlying commodity or an economic variable
linked to such price movements. The prices of commodity-linked
investments may fluctuate quickly and dramatically as a result of
changes affecting a particular commodity and may not correlate
to price movements in other asset classes, such as stocks, bonds
and cash. Commodity-linked derivatives are subject to the risk
that the counterparty to the transaction, the exchange or trading
facility on which they trade or the applicable clearing house may
default or otherwise fail to perform. The Fund’s use of commodity-
linked derivatives may also have a leveraging effect on the Fund’s
portfolio because of the leverage inherent in the use of
derivatives. Leverage generally magnifies the effect of a change in
the value of an asset and creates a risk of loss of value on a larger
pool of assets than the Fund would otherwise have had. The Fund
is required to post margin with respect to its holdings in
derivatives. Each of these factors and events could have a
significant negative impact on the Fund.

Futures Contract Risk. Futures contracts may involve risks
different from, and possibly greater than, the risks associated with
investing directly in the underlying assets. Swaps or other
derivatives on futures contracts also may be adversely impacted
by these risks. The primary risks of futures contracts include: (i)
an imperfect correlation between the value of the futures contract
and that of the underlying asset; (ii) resale restrictions or the lack
of a liquid secondary market and the resulting inability to close a
futures contract when desired; (iii) losses from unanticipated
market movements, which are potentially unlimited; (iv) BFA’s
inability to predict correctly the direction of the prices of futures

contracts and other financial and economic factors; (v) a
counterparty’s default in the performance of its obligations; (vi)
the obligation to make daily cash payments to maintain the
required margin for the futures contract; and (vii) the possibility
that a failure to close a position may result in delivery of an illiquid
commodity to the Fund.

As futures contracts approach expiration, they may be “rolled”
(i.e., replaced by similar contracts with a later expiration to
maintain exposure to the underlying asset), which involves
additional risks. In certain market conditions, the sale price of a
near-term month contract can be lower than the purchase price of
a longer-term contract, resulting in a cost to “roll” the futures
contract.

Interest Rate Risk. Interest rate risk refers to the risk of
fluctuations in the value of a fixed-income security due to changes
in the general level of interest rates. Interest rate changes can be
sudden and unpredictable and are influenced by a number of
factors, including government policy, monetary policy, inflation
expectations, perceptions of risk, and supply and demand for
fixed-income securities. An increase in interest rates generally will
cause the value of fixed-income securities to decline. Securities
with longer maturities generally are more sensitive to interest rate
changes and subject to greater fluctuations in value. Changes in
interest rates may have unpredictable effects on fixed-income
markets and result in heightened volatility and lower liquidity for
certain instruments, which may adversely affect a Fund’s
performance. During periods of very low or negative interest
rates, a Fund may be unable to maintain positive returns or pay
dividends to shareholders.

Market Risk. The Fund could lose money over short periods due
to short-term market movements and over longer periods during
more prolonged market downturns. Local, regional or global
events such as war, acts of terrorism, pandemics or other public
health issues, recessions, the prospect or occurrence of a
sovereign default or other financial crisis, or other events could
have a significant impact on the Fund and its investments and
could result in increased premiums or discounts to the Fund’s
NAV.

Index-Related Risk. The Index Provider may rely on various
sources of information to assess the criteria of components of the
Underlying Index, including information that may be based on
assumptions and estimates. Neither the Fund nor BFA can offer
assurances that the Index Provider’s methodology or sources of
information will provide an accurate assessment of included
components or will result in the Fund meeting its investment
objective. Errors in index data, index computations or the
construction of the Underlying Index in accordance with its
methodology may occur, and the Index Provider may not identify
or correct them promptly or at all, which may have an adverse
impact on the Fund and its shareholders. Unusual market
conditions or other unforeseen circumstances (such as natural
disasters, political unrest or war) may impact the Index Provider
or a third-party data provider and could cause the Index Provider
to postpone a scheduled rebalance. This could cause the
Underlying Index to vary from its normal or expected composition.

Asset Class Risk. The securities and other assets in the
Underlying Index or in the Fund’s portfolio may underperform in
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comparison to financial markets generally, a particular financial
market, another index, or other asset classes.

Authorized Participant Concentration Risk. An “Authorized
Participant” is a member or participant of a clearing agency
registered with the SEC, which has a written agreement with the
Fund or one of its service providers that allows the Authorized
Participant to place orders for the purchase and redemption of
creation units (“Creation Units”). Only an Authorized Participant
may engage in creation or redemption transactions directly with
the Fund. There are a limited number of institutions that may act
as Authorized Participants for the Fund, including on an agency
basis on behalf of other market participants. No Authorized
Participant is obligated to engage in creation or redemption
transactions. To the extent that Authorized Participants exit the
business or do not place creation or redemption orders for the
Fund and no other Authorized Participant places orders, Fund
shares are more likely to trade at a premium or discount to NAV
and possibly face trading halts or delisting.

Cash Management Risk. If a significant amount of the Fund’s
assets is invested in cash and cash equivalents, the Fund may
underperform other funds that do not similarly invest in cash and
cash equivalents for investment purposes and/or to collateralize
derivative instruments. Further, the Fund may face increased
credit risk with respect to the bank or other counterparty holding
such assets and the risk that the counterparty may be unable or
unwilling (or perceived as such) to honor its obligations.

Cash Transactions Risk. The Fund’s creation and redemption
transactions generally are expected to be effected in cash, rather
than as in-kind transactions in which portfolio securities or other
investments are delivered. As a result, the Fund may have to sell
investments at inopportune times in order to obtain the cash
needed to meet redemption orders. Such sales may cause the
Fund to recognize capital gains or losses that might not have been
incurred if the redemption had been transacted in-kind. This may
decrease the tax efficiency of the Fund compared with that of
ETFs that use in-kind redemptions. The use of cash creations and
redemptions also may cause the Fund’s shares to trade in the
market at wider bid-ask spreads or greater premiums or discounts
to the Fund’s NAV.

Commodity Risk. The Fund invests in instruments that are
susceptible to fluctuations in certain commodity markets and to
price changes due to trade relations, including the imposition of
tariffs by the U.S. and other importing countries. Any negative
changes in commodity markets that may be due to changes in
supply and demand for commodities, market events, war,
regulatory developments, political instability, other catastrophic
events, or other factors that the Fund cannot control could have
an adverse impact on Commodity-Linked Investments in which
the Fund invests.

Concentration Risk. The Fund may be susceptible to an
increased risk of loss, including losses due to adverse events that
affect the Fund’s investments more than the market as a whole,
to the extent that the Fund’s investments are concentrated in the
securities or other assets of one or more issuers, countries or
other geographic units, markets, industries, project types, or
asset classes.

Counterparty Risk. Certain commodity-linked derivative
instruments, uncleared swaps and other forms of financial
instruments that involve counterparties subject the Fund to the
risk that the counterparty could default on its obligations under
the agreement, either through the counterparty’s bankruptcy or
failure to perform its obligations. In the event of a counterparty
default, the Fund could experience lengthy delays in recovering
some or all of its assets or obtain no recovery at all and, if the
counterparty is subject to specified types of resolution
proceedings, the Fund may be subject to stays that limit its ability
to close out positions and limit risk. The Fund’s investments in the
futures markets also introduce the risk that its futures
commission merchant (“FCM”) could default on an obligation set
forth in an agreement between the Fund and the FCM, including
the FCM’s obligation to return margin posted in connection with
the Fund’s futures contracts.

Credit Risk. Credit risk is the risk that an issuer, guarantor or
liquidity provider of a fixed-income security may be unable or
unwilling, or may be perceived as unable or unwilling, to make
timely principal and/or interest payments or to otherwise honor
its obligations. The credit rating assigned to a security or its issuer
does not necessarily reflect the issuer’s current financial
condition or an investment’s volatility or liquidity. An actual or
perceived decline in an issuer’s creditworthiness may result in a
decrease in the value and liquidity of its securities as well as
greater price volatility, which may make it difficult to sell the
securities. The Fund may be adversely affected if an investment
that it holds experiences a downgrade or a default.

Currency Risk. Because the Fund’s NAV is determined in U.S.
dollars, the NAV could decline if the currency of the non-U.S.
market in which the Fund invests depreciates against the U.S.
dollar or if there are delays or limits on the repatriation of foreign
currency. Currency exchange rates can be very volatile and can
change quickly and unpredictably. As a result, the Fund’s NAV
may change quickly and without warning. In addition, the Fund
may incur costs in connection with conversions between U.S.
dollars and foreign currencies.

Derivatives Risk. The Fund’s use of derivatives (e.g., futures,
forwards, swaps, options) may be riskier than other types of
investments and may not have the intended effect on the Fund’s
performance. Derivatives can be sensitive to changes in economic
and market conditions, and they may increase the Fund’s
volatility. The Fund also may experience reduced returns as a
result of transaction costs and losses on derivatives positions.
There is the risk of imperfect correlation between the value of a
derivative and that of the asset underlying the derivative.
Derivatives may create investment leverage, which could result in
losses that significantly exceed the Fund’s original investment.
Derivatives are subject to the risk of mispricing or improper
valuation, particularly if there is not a liquid secondary market for
the instrument. Certain derivatives are subject to counterparty
risk, which is the risk that the other party in the transaction will
not fulfill its contractual obligations. The use of derivatives also
exposes the Fund to additional operational and legal risks.

Energy Sector Risk. The performance of energy-related
commodities is generally cyclical and highly dependent on energy
prices. The market value of energy-related commodities may
decline for many reasons, including, among others, changes in
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energy prices, energy supply and demand, global political
changes, terrorism, natural disasters and other catastrophes;
government regulations, taxation policies and energy
conservation efforts. The energy sector has recently experienced
increased volatility. In particular, significant market volatility in the
crude oil markets as well as the oil futures markets, which
resulted in the market price of the front month WTI crude oil
futures contract falling below zero for a period of time.

Illiquid Investments Risk. An illiquid investment is any
investment that the Fund reasonably expects cannot be sold or
disposed of in current market conditions in seven calendar days
or less without significantly changing the market value of the
investment. To the extent the Fund holds illiquid investments, the
illiquid investments may reduce its returns because the Fund may
be unable to transact at advantageous times or prices. In addition,
if the Fund is limited in its ability to sell illiquid investments during
periods when shareholders are redeeming their shares, it will
need to sell liquid securities to meet redemption requests and
illiquid securities will become a larger portion of the Fund’s
holdings. During periods of market volatility, liquidity in the
market for Fund shares may be impacted by the liquidity in the
market for the underlying securities or other assets held by the
Fund, which could lead to Fund shares trading at a premium or
discount to the Fund’s NAV.

Issuer Risk. The performance of the Fund depends on the
performance of individual securities or other assets to which the
Fund has exposure. The value of securities or other assets may
decline, or perform differently from the market as a whole, due to
changes in the financial condition or credit rating of the issuer or
counterparty.

Large Shareholder and Large-Scale Redemption Risk. Certain
shareholders of the Fund, including an Authorized Participant, a
third-party investor, the Fund’s adviser, an affiliate of the Fund’s
adviser, a market maker, or another entity, may from time to time
own or manage a substantial amount of Fund shares, or may hold
their investment in the Fund for a limited period of time. There can
be no assurance that any large shareholder or large group of
shareholders would not redeem their investment. Redemptions of
a large number of Fund shares could require the Fund to dispose
of assets to meet the redemption requests, which can accelerate
the realization of taxable income and/or capital gains and cause
the Fund to make taxable distributions to its shareholders earlier
than the Fund otherwise would have. In addition, under certain
circumstances, non-redeeming shareholders may be treated as
receiving a disproportionately large taxable distribution during or
with respect to such year. In some circumstances, the Fund may
hold a relatively large proportion of its assets in cash in
anticipation of large redemptions, diluting its investment returns.
These large redemptions may also force the Fund to sell portfolio
securities or other assets when it might not otherwise do so,
which may negatively impact the Fund’s NAV, increase the Fund’s
brokerage costs and/or have a material effect on the market
price of Fund shares.

Management Risk. The Fund generally does not attempt to take
defensive positions under any market conditions, including
declining markets. As the Fund will not fully replicate the
Underlying Index and may hold securities or other assets not
included in the Underlying Index, it is subject to the risk that the

investment strategy of BFA and the Sub-Adviser may not produce
the intended results. There is no guarantee that the Fund’s
investment results will have a high degree of correlation to those
of the Underlying Index or that the Fund will achieve its
investment objective.

Market Trading Risk. The Fund faces numerous market trading
risks, including the potential lack of an active market for Fund
shares (including through a trading halt), losses from trading in
secondary markets, periods of high volatility, and disruptions in
the process of creating and redeeming Fund shares. Any of these
factors, among others, may lead to the Fund’s shares trading in
the secondary market at a premium or discount to NAV or to the
intraday value of the Fund’s portfolio holdings. If you buy Fund
shares at a time when the market price is at a premium to NAV or
sell Fund shares at a time when the market price is at a discount
to NAV, you may pay significantly more or receive significantly
less than the underlying value of the Fund shares.

National Closed Market Trading Risk. To the extent that
securities or other assets held by the Fund trade on foreign
exchanges or in foreign markets that may be closed when the
securities exchange on which the Fund’s shares trade is open,
there are likely to be deviations between such asset’s current
price and its last quoted price (i.e., the quote from the closed
foreign market to the Fund). The impact of a closed foreign
market on the Fund is likely to be greater where a large portion of
the Fund’s holdings trade on a closed foreign market or when a
foreign market is closed for unscheduled reasons. These
deviations could result in premiums or discounts to the Fund’s
NAV that may be greater than those experienced by other funds.

Non-U.S. Securities Risk. Securities issued by non-U.S. issuers
(including depositary receipts) are subject to different legal,
regulatory, political, economic, and market risks than securities
issued by U.S. issuers. These risks include greater market
volatility, less market liquidity, higher transaction costs,
expropriation, confiscatory taxation, adverse changes in foreign
investment or currency control regulations, restrictions on the
repatriation of capital, and political instability. Non-U.S. issuers
may be subject to different accounting, audit and financial
reporting standards than U.S. issuers, and there may be less
publicly available information about non-U.S. issuers. Foreign
market trading hours, different clearing and settlement
procedures, and holiday schedules may limit the Fund’s ability to
engage in portfolio transactions. To the extent that investments
are made in a limited number of countries, events in those
countries will have a more significant impact on the Fund.

Operational and Technology Risks. The Fund is directly and
indirectly susceptible to operational and technology risks,
including those related to human errors, processing errors,
communication errors, systems failures, cybersecurity incidents,
and the use of artificial intelligence and machine learning (“AI”),
which may result in losses for the Fund and its shareholders or
may impair the Fund’s operations. While the Fund’s service
providers are required to have appropriate operational,
information security and cybersecurity risk management policies
and procedures, their methods of risk management may differ
from those of the Fund. Operational and technology risks for the
issuers in which the Fund invests could also result in material
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adverse consequences for such issuers and may cause the Fund’s
investments in such issuers to lose value.

Privately Issued Securities Risk. Privately issued securities are
securities that have not been registered under the Securities Act
of 1933, as amended (the “1933 Act”). Such securities typically
are subject to legal restrictions on resale and generally are not
traded in established public markets. As a result, privately issued
securities may be deemed to be illiquid investments, may be more
difficult to value than publicly traded securities, may be subject to
wide fluctuations in value and may have higher transaction costs.
There can be no assurance that a trading market will exist at any
time for any particular privately issued security. Difficulty in selling
such securities at a desirable time or price may result in a loss to
the Fund.

Reliance on Trading Partners Risk. The Fund invests in countries
or regions whose economies are heavily dependent upon trading
with key partners. Any reduction in this trading may have an
adverse impact on the Fund’s investments. Through its holdings of
securities of certain issuers, the Fund is specifically exposed to
North American Economic Risk.

Risk of Investing in Agriculture and Livestock. Investments in
the agricultural and livestock sectors may be volatile and change
unpredictably as a result of many factors, such as legislative or
regulatory developments relating to food safety, the imposition of
tariffs or other trade restraints, and the supply and demand of
each commodity. Increased competition and changes in consumer
tastes and spending can also influence the demand for
agricultural and livestock products, affecting the price of such
commodities and the performance of the Fund.

Risk of Investing in Developed Countries. The Fund’s
investment in developed country issuers will subject the Fund to
legal, regulatory, political, currency, security, economic and other
risks associated with developed countries. Developed countries
tend to represent a significant portion of the global economy and
have generally experienced slower economic growth than some
less developed countries. Certain developed countries have
experienced security concerns, such as war, terrorism and
strained international relations. Incidents involving a country’s or
region’s security may cause uncertainty in its markets and may
adversely affect its economy and the Fund’s investments. In
addition, developed countries may be adversely impacted by
changes to the economic conditions of certain key trading
partners, regulatory burdens, debt burdens and the price or
availability of certain commodities.

Risk of Investing in the U.S. Investing in U.S. issuers subjects
the Fund to legal, regulatory, political, currency, security, and
economic risks that are specific to the U.S. Certain changes in the
U.S., such as a weakening of the U.S. economy or a decline in its
financial markets, may have an adverse effect on U.S. issuers.

Risk of Swap Agreements. A swap is a two-party contract that
generally obligates each counterparty to exchange periodic
payments based on a pre-determined underlying investment or
notional amount and to exchange collateral to secure the
obligations of each counterparty. Swaps may be leveraged and
are subject to counterparty risk, credit risk and pricing risk.
Swaps may be subject to illiquidity risk, and it may not be possible
for the Fund to liquidate a swap position at an advantageous time

or price, which may result in significant losses. Certain
standardized interest rate and credit default swaps are required to
be traded on an exchange or trading platform and centrally
cleared. Most other swaps are entered into a negotiated, bi-lateral
basis and traded in the over-the-counter market. Swaps are
subject to bi-lateral variation margin. The Fund is required by
financial regulators to post initial margin in connection with
trading over-the-counter swaps. These requirements may raise
the costs for the Fund’s investment in swaps.

Subsidiary Risk. By investing in the Subsidiary, the Fund is
indirectly exposed to the risks associated with the Subsidiary’s
investments. The Subsidiary is not registered under the 1940 Act,
and, unless otherwise noted in this Prospectus, is not subject to
the investor protections of the 1940 Act. Changes in the laws of
the U.S. and/or the Cayman Islands could result in the inability of
the Fund and/or the Subsidiary to operate as described in the
Prospectus and the Statement of Additional Information (“SAI”),
and could adversely affect the Fund.

Tax Risk. The Fund invests in commodity-linked derivatives
indirectly through the Subsidiary because income from these
investments, if made directly, might not be treated as “qualifying
income” for purposes of the Fund qualifying as a regulated
investment company (“RIC”) for U.S. federal income tax purposes.
Based on final regulations issued by the U.S. Internal Revenue
Service (“IRS”) on which taxpayers may rely for taxable years
beginning after September 28, 2016, the Fund expects its income
with respect to the Subsidiary to be qualifying income. In the
future, if the IRS issues new regulations or other guidance, or
Congress enacts legislation, limiting the circumstances in which
the Fund’s income with respect to the Subsidiary will be
considered “qualifying income,” the Fund might be required to
make changes to its operations, which could reduce the Fund’s
ability to gain investment exposure to commodities. Fund
shareholders could also experience adverse tax consequences in
such circumstances.

Tracking Error Risk. The Fund may be subject to “tracking error,”
which is the divergence of the Fund’s performance from that of
the Underlying Index. Tracking error may occur due to a number of
factors, including differences between the securities and other
assets held in the Fund’s portfolio and those included in the
Underlying Index; differences in the timing and methodologies
used to value securities and other assets; transaction costs and
other expenses incurred by the Fund that the Underlying Index
does not incur; the Fund’s holding of uninvested cash; differences
in the timing of the accrual or the valuation of dividends or
interest received by the Fund or distributions paid to Fund
shareholders; tax gains or losses; differences between the
amount and/or timing of withholding taxes on dividends reflected
in the Underlying Index from the Fund’s obligation, if any, for
foreign withholding taxes; the requirements for the Fund to
maintain pass-through tax treatment; portfolio transactions
carried out to minimize the distribution of capital gains to
shareholders; the acceptance of custom baskets; changes to the
Underlying Index; and impacts to the Fund of complying with
certain regulatory requirements or limits. Tracking error risk may
be heightened during times of increased market volatility or other
unusual market conditions. A Fund that tracks an index with
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exposure to swaps, options, futures and/or other derivatives may
experience higher tracking error than ETFs that do not track such
indexes.

Valuation Risk. The price that the Fund could receive upon the
sale (or other disposition) of a security or other asset may differ
from the Fund’s valuation of the security or other asset,
particularly for securities or other assets that trade in low volume
or volatile markets or that are valued using a fair value
methodology. The price received by the Fund also may differ from
the value used by the Underlying Index. In addition, the value of
the securities or other assets in the Fund’s portfolio may change

on days or during time periods when investors are not able to
purchase or sell Fund shares. Authorized Participants that create
or redeem Fund shares on days when the Fund is holding fair-
valued securities or other assets may receive fewer or more
shares, or lower or higher redemption proceeds, than they would
have received had the securities or other assets not been fair
valued or been valued using a different methodology. The ability to
value investments may be impacted by technological issues or
errors by pricing services or other third-party service providers.
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Performance Information

Prior to March 1, 2021, the Fund did not seek to track the investment results of an index. The performance information below prior to
March 1, 2021 is based on the performance of the Fund when BFA used an investment strategy substantially similar to the methodology of
the applicable Underlying Index at the time. The performance information below illustrates how the Fund’s performance has varied over
different periods and provides some indication of the risks of investing in the Fund. The bar chart shows how the performance of the Fund
has varied from one calendar year to another over the periods shown. The table compares the Fund’s performance to that of an
appropriate broad-based securities market index and the Underlying Index. Returns assume the reinvestment of any dividends and
distributions. The Fund’s returns reflect the impact of any agreements to waive or reimburse expenses, which would reduce performance if
not in effect. Past performance (before and after taxes) does not necessarily indicate how the Fund will perform in the future. Updated
performance information, including the Fund’s current NAV, may be obtained by visiting www.iShares.com or by calling 1-800-iShares (1-
800-474-2737) (toll free).

Calendar Year-by-Year Returns

60%

40%

20%

0%

-20%

-40%

2016 2017 2018 2019 2020 2021 2022 2023 2024 2025

21.22%
11.71%

-6.60%

10.70%

-18.53%

36.54%

18.89%

-6.27%

5.88% 6.26%

Return (%) Period Ended

During the periods shown in the chart:
Best Quarter 29.76% March 31, 2022
Worst Quarter -31.52% March 31, 2020

Average Annual Total Returns
(for the periods ended December 31, 2025)

One Year Five Years Ten Years

(Inception Date: 10/15/2014)
Return Before Taxes 6.26% 11.35% 6.92%
Return After Taxes on Distributions 3.07% 6.24% 3.68%
Return After Taxes on Distributions and Sale of Fund Shares 3.66% 6.65% 4.02%
S&P Global Broad Market Index (Net)1,2 (Returns do not reflect deductions for fees, expenses or

taxes except for withholding taxes on reinvested dividends) 21.96% 10.50% 11.28%
S&P GSCI Dynamic Roll (USD) Total Return Index (Spliced)3 (Returns do not reflect deductions

for fees, expenses or taxes) 6.63% 11.79% 5.92%
S&P Total Market Index2 (Returns do not reflect deductions for fees, expenses or taxes) 17.05% 13.07% 14.22%

1 Returns for net indices generally assume the reinvestment of dividends after the deduction of the maximum withholding tax in each country applicable to
non-residents of the country as determined by the index provider. Such indices use withholding tax rates that are often at a higher rate than the rates to
which the Fund is subject in each country, including for countries where the Fund is not subject to withholding taxes. When this is the case, index
performance will be lower than if the index used the Fund’s applicable withholding tax rates, if any.
2 The Fund now compares its performance to the S&P Global Broad Market Index (Net) as it represents the broad global equity market and will no longer
compare its performance to the S&P Total Market Index.
3 The S&P GSCI Dynamic Roll (USD) Total Return Index (Spliced) reflects the performance of the S&P GSCI Commodity Total Return Index through July 8,
2018 (when the Fund was actively managed), the S&P GSCI Dynamic Roll Reduced Energy 70/30 Futures/Equity Blend Total Return Index from July 9,
2018 through January 31, 2020 (when the Fund was actively managed), and the S&P GSCI Dynamic Roll (USD) Total Return Index thereafter. Prior to March
1, 2021, the Fund did not seek to track the investment results of an index but was managed by BFA during the applicable periods using an investment
strategy substantially similar to the methodology of the applicable index.

After-tax returns in the table above are calculated using the historical highest individual U.S. federal marginal income tax rates and do not
reflect the impact of state or local taxes. Actual after-tax returns depend on an investor’s tax situation and may differ from those shown,
and after-tax returns shown are not relevant to tax-exempt investors or investors who hold shares through tax-deferred arrangements,
such as 401(k) plans or individual retirement accounts (“IRAs”). Fund returns after taxes on distributions and sales of Fund shares are
calculated assuming that an investor has sufficient capital gains of the same character from other investments to offset any capital losses
from the sales of Fund shares. As a result, Fund returns after taxes on distributions and sales of Fund shares may exceed Fund returns
before taxes and/or returns after taxes on distributions.
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Management

Investment Adviser and Sub-Adviser. The Fund’s investment
adviser is BFA. The Fund’s sub-adviser is BlackRock International
Limited (“BIL” or the “Sub-Adviser”).

Portfolio Managers. Erin Armstrong, Richard Mejzak and
Orlando Montalvo (the “Portfolio Managers”) are primarily
responsible for the day-to-day management of the Fund. Each
Portfolio Manager supervises a portfolio management team. Ms.
Armstrong, Mr. Mejzak and Mr. Montalvo have been Portfolio
Managers of the Fund since 2025, 2016 and 2023, respectively.

Purchase and Sale of Fund Shares

The Fund is an ETF. Individual shares of the Fund may only be
bought and sold in the secondary market through a broker-dealer.
Because ETF shares trade at market prices rather than at NAV,
shares may trade at a price greater than NAV (a premium) or less
than NAV (a discount). An investor may incur costs attributable to
the difference between the highest price a buyer is willing to pay
to purchase shares of the Fund (bid) and the lowest price a seller
is willing to accept for shares of the Fund (ask) when buying or
selling shares in the secondary market (the “bid-ask spread”).

Tax Information

The Fund intends to make distributions that may be taxable to you
as ordinary income or capital gains, unless you are investing
through a tax-deferred arrangement such as a 401(k) plan or an
IRA, in which case, your distributions generally will be taxed when
withdrawn.

Payments to Broker-Dealers and Other Financial
Intermediaries

If you purchase shares of the Fund through a broker-dealer or
other financial intermediary (such as a bank), BFA or other related
companies may pay the intermediary for marketing activities and
presentations, educational training programs, conferences, the
development of technology platforms and reporting systems or
other services related to the sale or promotion of the Fund. These
payments may create a conflict of interest by influencing the
broker-dealer or other intermediary and your salesperson to
recommend the Fund over another investment. Ask your
salesperson or visit your financial intermediary’s website for more
information.
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