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The Markets in Review

Dear Shareholder,

Despite an uncertain economic landscape during the 12-month reporting period ended July 31, 2023, the
resilience of the U.S. economy in the face of ever tighter financial conditions provided an encouraging
backdrop for investors. While inflation was near multi-decade highs at the beginning of the period, it declined
precipitously as commodity prices dropped. Labor shortages also moderated, although wages continued to
grow and unemployment rates reached the lowest levels in decades. This robust labor market powered further
growth in consumer spending, backstopping the economy.

Equity returns were solid, as the durability of consumer sentiment eased investors’ concerns about the
economy’s trajectory. The U.S. economy resumed growth in the third quarter of 2022 and continued to expand
thereafter. Most major classes of equities advanced, including large- and small-capitalization U.S. stocks and
equities from developed and emerging markets.

The 10-year U.S. Treasury yield rose during the reporting period, driving its price down, as investors reacted to
elevated inflation and attempted to anticipate future interest rate changes. The corporate bond market also

Rob Kapito
President, BlackRock Advisors, LLC

Total Returns as of July 31, 2023

faced inflationary headwinds, although high-yield corporate bond prices fared significantly better than 6-Month | 12-Month

investment-grade bonds as demand from yield-seeking investors remained strong. U.S. large cap equities s | 1300
S&P 500° Ind R

The U.S. Federal Reserve (the “Fed”), acknowledging that inflation has been more persistent than expected, ( ndex) -

raised interest rates seven times during the 12-month period ended July 31, 2023. Furthermore, the Fed U.S. small Ca%eq”'“es 451 7.91

wound down its bond-buying programs and incrementally reduced its balance sheet by not replacing securities (Russell 2000% Index)

that reach maturity. However, the Fed declined to raise interest rates at its June 2023 meeting, the first time it International equities

paused its tightening in the current cycle, before again raising rates in July 2023. (MSCI Europe, Australasia, 6.65 | 16.79
Far East Index)

Supply constraints appear to have become an embedded feature of the new macroeconomic environment, Emerging market equities 296 035

making it difficult for developed economies to increase production without sparking higher inflation. (MSCI Emerging Markets Index) ’ ‘

Geopolitical fragmentation and an aging population risk further exacerbating these constraints, keeping the 3-month Treasury bills

labor market tight and wage growth high. Although the Fed has decelerated the pace of interest rate hikes and (ICE BofA 3-Month 234 396

recently opted for a pause, we believe that the new economic regime means that the Fed will need to maintain U.S. Treasury Bill Index)

high rates for an extended period to keep inflation under control. Furthermore, ongoing structural changes may U.S. Treasury securities

mean that the Fed will be hesitant to cut interest rates in the event of faltering economic activity lest inflation (Iéé BofA 10-Year (2.08) (7.56)

accelergte aggin. We bellieve investors should expect a period of higher volatility as markets adjust to the new U.S. Treasury Index)

economic reality and policymakers attempt to adapt. U.S. investment grade bonds

While we favor an overweight position to developed market equities in the long term, we prefer an underweight éBlgngbder%U.S. Aggregate (102) | (337)

stance in the near-term. Expectations for corporate earnings remain elevated, which seems inconsistent with ° © —

macroeconomic constraints. Nevertheless, we are overweight on emerging market stocks in the near-term as Tax-exempt municipal bonds 0.20 0.93

growth trends for emerging markets appear brighter. We also believe that stocks with an A.l. tilt should benefit (Bloomberg Municipal Bond Index)

from an investment cycle that is set to support revenues and margins. We are neutral on credit overall amid U.S. high yield bonds

tightening credit and financial conditions; however, there are selective opportunities in the near term. For fixed (Bloomberg U.S. Corporate 290 442

income investing with a six- to twelve-month horizon, we see the most attractive investments in short-term High Yield 2%

U.S. Treasuries, U.S. inflation-linked bonds, U.S. mortgage-backed securities, and hard-currency emerging Issuer Capped Index)

market bonds. Past performance is not an indication of future results. Index
performance is shown for illustrative purposes only. You

Overall, our view is that investors need to think globally, position themselves to be prepared for a decarbonizing cannot invest directly in an index.
economy, and be nimble as market conditions change. We encourage you to talk with your financial advisor

and visit blackrock.com for further insight about investing in today’s markets.

Sincerely,

Rob Kapito
President, BlackRock Advisors, LLC
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Fund Summary  as of July 31, 2023 iShares Russell Mid-Cap Index Fund

Investment Objective

iShares Russell Mid-Cap Index Fund’s (the “Fund”) investment objective is to seek to track the investment results of an index composed of mid-capitalization U.S. equities.

Portfolio Management Commentary

How did the Fund perform?
For the 12-month period ended July 31, 2023, the Fund's Institutional Shares returned 8.72%, Investor A Shares returned 8.39%, and Class K Shares returned 8.75%. The
benchmark Russell MidCap® Index (the “Index”) returned 8.75% for the same period.

Returns for the Fund’s respective share classes differ from the Index based on individual share-class expenses.

Describe the market environment.

In the third quarter of 2022, the U.S. equity market rallied on the back of softened tone from the Fed signaling slower rate rise in 2023. However, the Fed's hawkish tone later
in the quarter at the Jackson Hole conference reaffirmed its commitment to fighting inflation. In their battle against a high inflation rate, the U.S. congress passed a new bill
which aimed to reduce inflation by curbing the deficit.

U.S. economic data showed a decline in growth over the first two quarters of the year, but other economic data released over the third quarter highlighted the resilience of the
U.S. economy. The labor market added 315,000 payroll jobs across the economy generating considerable household income gains.

The U.S. equity market rallied over the fourth quarter, despite tighter monetary policy. It posted positive returns in October and November 2022 while contractionary monetary
policy targeted a higher inflation rate. The Fed reiterated their plan in December 2022 to continue tightening monetary policy as inflation remained well above target. Market
performance dampened in December 2022.

After consecutive 75 basis point interest rate hikes, the Fed raised the federal funds rate by an additional 50 basis points in December 2022, bringing it to a range of 4.25% to
4.50%. Economic data released later in the quarter showed economic activities slowed down. Concerns regarding an economic recession, and its magnitude remained
elevated.

In the first quarter of 2023, the U.S. equity market rallied due to cooling inflation and resilient economic data. In combination with a stronger-than-expected Gross Domestic
Product (“GDP”), inflation data led investors to position for slower rate rises from the Fed. The Fed reiterated their commitment to raise the interest rate to bring the inflation rate
down in February 2023, especially if macro data continued to come in stronger than expected. Later in the quarter, investors’ attention quickly switched to headline news about
the banking sector which led to major sell off in the financial sectors. The overall market calmed after the central banks set out reassuring plans.

The Fed raised the interest rate by 25 basis points in February and March 2023, bringing it to the range of 4.75% and 5.00%. This represented the 9th consecutive interest rate
hike. A slight shift in rhetoric was interpreted that the rate hiking cycle is nearing a pause, although Fed Chair Jerome Powell was clear that additional “policy firming” may be
required.

In the second quarter of 2023, the U.S. equity market rallied despite concerns over the debt ceiling. Robust gains were supported by resilient economic data and strong
performance by large-cap growth stocks. Concerns regarding the U.S. debt ceiling dampened market sentiment in May 2023 before Congress reached an agreement to
suspend it. Later in the quarter, markets rallied boosted by the technology sector on the back of enthusiasm over artificial intelligence, and chipmakers.

The Fed raised the interest rate by 25 basis points over the quarter, bringing rates to the range of 5.00% and 5.25%. The Fed signaled that hike pauses will come later in the
quarter but expressed the need to retain flexibility to bring inflation down.

Describe recent portfolio activity.
During the period, as changes were made to the composition of the Index, the Fund purchased and sold securities to maintain its objective of replicating the risks and return
of the Index.

Describe portfolio positioning at period end.
The Fund remains positioned to match the risk characteristics of the Index, irrespective of the market's future direction.

The views expressed reflect the opinions of BlackRock as of the date of this report and are subject to change based on changes in market, economic or other conditions.
These views are not intended to be a forecast of future events and are no guarantee of future results.
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Fund Summary  as of July 31, 2023 (continued) iShares Russell Mid-Cap Index Fund

GROWTH OF $10,000 INVESTMENT
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Institutional®@® = ====u= Investor A®® = = — = Russell Midcap® Index®

The Fund commenced operations on May 13, 2015.

@ Assuming transaction costs and other operating expenses, including investment advisory fees, if any.

® The Fund generally invests at least 90% of its assets, plus the amount of any borrowing for investment purposes, in securities of the Russell Midcap® Index.

© An index that measures the performance of approximately 800 of the smallest companies in the Russell 1000® Index, which represent approximately 27% of the total market
capitalization of the Russell 1000® Index.

Performance
Average Annual Total Returns®
Since
1 Year 5 Years Inception®
INSHEUTIONGL . .. e e e e e 8.72% 8.75% 8.95%
P S OT A e 8.39 8.47 8.68
C1aSS K et 8.75 8.80 9.01
RUSSEII MIACAP® INUEX . ..ttt ettt ettt et et e 8.75 8.77 8.97
@ See “About Fund Performance” for a detailed description of share classes, including any related fees, and how performance was calculated for certain share classes.
® The Fund commenced operations on May 13, 2015.
Past performance is not an indication of future results.
Performance results may include adjustments made for financial reporting purposes in accordance with U.S. generally accepted accounting principles.
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
(02/01/23) (07/31/23)  the Period® (02/01/23) (07/31/23)  the Period® Ratio
Institutional. ... $§ 1,00000 $ 1,046.60 $ 0.46 $ 1,00000 $§ 102435 § 0.45 0.09%
INVESTOT A . 1,000.00 1,044.60 1.88 1,000.00 1,022.96 1.86 0.37
Class K ..o 1,000.00 1,046.70 0.25 1,000.00 1,024.55 0.25 0.05

@ For each class of the Fund, expenses are equal to the annualized expense ratio for the class, multiplied by the average account value over the period, multiplied by 181/365 (to reflect
the one-half year period shown).

See “Disclosure of Expenses” for further information on how expenses were calculated.

FuND SuMMARY
BNM0923U-3138245-9953300



Fund Summary  as of July 31, 2023 (continued) iShares Russell Mid-Cap Index Fund

Portfolio Information

SECTOR ALLOCATION

Percent of
Sector® Net Assets
INAUSEAAIS. . . ..o 18.4%
FINANCIAIS . .« .o 14.3
Information Technology . ........ooiiviie i 131
Health Care .. ... 1.1
Consumer Discretionary ...........o.coovveiiiiiiiiiii 104
Real EState ... 7.6
Materials. . ..o 5.9
UBIIIES. . 53
ENergY . . 48
CONSUMET SEAPIES. . ..ot 3.7
Communication SEIVICES ........vvvite i 3.6
Investment Companies ............ooiuiiiiiii e 12
Short-TErm SECUMHES. . ...t e et 3.2
Liabilities in Excess of Other ASSets .........voviiviiiii i (2.6)

@ For Fund compliance purposes, the Fund’s sector classifications refer to one or more of
the sector sub-classifications used by one or more widely recognized market indexes or
rating group indexes, and/or as defined by the investment adviser. These definitions may
not apply for purposes of this report, which may combine such sector sub-classifications
for reporting ease.

6 2023 BLaAckRock ANNUAL REPORT TO SHAREHOLDERS
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Fund Summary  as of July 31, 2023 iShares Russell Small/Mid-Cap Index Fund

Investment Objective

iShares Russell Small/Mid-Cap Index Fund’s (the “Fund”) investment objective is to seek to track the performance of the small to mid-cap segment of the U.S. equity
universe.

Portfolio Management Commentary

How did the Fund perform?
For the 12-month period ended July 31, 2023, the Fund’s Institutional Shares returned 8.02%, Investor A Shares returned 7.76%, and Class K Shares returned 8.07%. The
benchmark Russell 2500™ Index (the “Index”) returned 8.05% for the same period.

Returns for the Fund’s respective share classes differ from the Index based on individual share-class expenses.

Describe the market environment.

In the third quarter of 2022, the U.S. equity market rallied on the back of softened tone from the Fed signaling slower rate rise in 2023. However, the Fed’s hawkish tone later
in the quarter at the Jackson Hole conference reaffirmed its commitment to fighting inflation. In their battle against a high inflation rate, the U.S. congress passed a new bill
which aimed to reduce inflation by curbing the deficit.

U.S. economic data showed a decline in growth over the first two quarters of the year, but other economic data released over the third quarter highlighted the resilience of the
U.S. economy. The labor market added 315,000 payroll jobs across the economy generating considerable household income gains.

The U.S. equity market rallied over the fourth quarter, despite tighter monetary policy. It posted positive returns in October and November 2022 while contractionary monetary
policy targeted a higher inflation rate. The Fed reiterated their plan in December 2022 to continue tightening monetary policy as inflation remained well above target. Market
performance dampened in December 2022.

After consecutive 75 basis point interest rate hikes, the Fed raised the federal funds rate by an additional 50 basis points in December 2022, bringing it to a range of 4.25% to
4.50%. Economic data released later in the quarter showed economic activities slowed down. Concerns regarding an economic recession, and its magnitude remained
elevated.

In the first quarter of 2023, the U.S. equity market rallied due to cooling inflation and resilient economic data. In combination with a stronger-than-expected Gross Domestic
Product (“GDP”), inflation data led investors to position for slower rate rises from the Fed. The Fed reiterated their commitment to raise the interest rate to bring the inflation rate
down in February 2023, especially if macro data continued to come in stronger than expected. Later in the quarter, investors’ attention quickly switched to headline news about
the banking sector which led to major sell off in the financial sectors. The overall market calmed after the central banks set out reassuring plans.

The Fed raised the interest rate by 25 basis points in February and March 2023, bringing it to the range of 4.75% and 5.00%. This represented the 9th consecutive interest rate
hike. A slight shift in rhetoric was interpreted that the rate hiking cycle is nearing a pause, although Fed Chair Jerome Powell was clear that additional “policy firming” may be
required.

In the second quarter of 2023, the U.S. equity market rallied despite concerns over the debt ceiling. Robust gains were supported by resilient economic data and strong
performance by large-cap growth stocks. Concerns regarding the U.S. debt ceiling dampened market sentiment in May 2023 before Congress reached an agreement to
suspend it. Later in the quarter, markets rallied boosted by the technology sector on the back of enthusiasm over artificial intelligence, and chipmakers.

The Fed raised the interest rate by 25 basis points over the quarter, bringing rates to the range of 5.00% and 5.25%. The Fed signaled that hike pauses will come later in the
quarter but expressed the need to retain flexibility to bring inflation down.

Describe recent portfolio activity.
During the period, as changes were made to the composition of the Index, the Fund purchased and sold securities to maintain its objective of replicating the risks and return
of the Index.

Describe portfolio positioning at period end.
The Fund remains positioned to match the risk characteristics of the Index, irrespective of the market's future direction.

The views expressed reflect the opinions of BlackRock as of the date of this report and are subject to change based on changes in market, economic or other conditions.
These views are not intended to be a forecast of future events and are no guarantee of future results.

FuND SuMMARY 7
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Fund Summary  as of July 31, 2023 (continued) iShares Russell Small/Mid-Cap Index Fund

GROWTH OF $10,000 INVESTMENT
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Institutional®® = =====u= Investor A®® = — — = Russell 2500™ Index®

The Fund commenced operations on August 13, 2015.

@ Assuming transaction costs and other operating expenses, including investment advisory fees, if any.

® The Fund generally invests at least 90% of its assets, plus the amount of any borrowing for investment purposes, in securities of the Russell 2500™ Index.

© Anindex that measures the performance of the small to mid-cap segment of the U.S. equity universe, commonly referred to as “smid” cap. The Russell 2500™ Index is a subset of the
Russell 3000® Index. It includes approximately 2,500 of the smallest securities based on a combination of their market cap and current index membership.

Performance
Average Annual Total Returns®
Since
1 Year 5 Years Inception®
INSHEUTIONGL . .. .+ et e e 8.02% 71% 8.86%
P S OT A e 7.76 6.86 8.61
C1aSS K et 8.07 716 8.91
RUSSEII 2500™ INOEX . .. ..ttt ettt et ettt et ettt ettt e e e e 8.05 7.18 8.87
@ See “About Fund Performance” for a detailed description of share classes, including any related fees.
® The Fund commenced operations on August 13, 2015.
Past performance is not an indication of future results.
Performance results may include adjustments made for financial reporting purposes in accordance with U.S. generally accepted accounting principles.
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
(02/01/23) (07/31/23)  the Period® (02/01/23) (07/31/23)  the Period® Ratio
Institutional. ... $ 1,00000 § 1,03850 $ 0.56 § 100000 § 102425 § 0.55 0.11%
INVESTOT A . 1,000.00 1,036.60 1.87 1,000.00 1,022.96 1.86 0.37
Class K ..o 1,000.00 1,038.70 0.35 1,000.00 1,024.45 0.35 0.07

@ For each class of the Fund, expenses are equal to the annualized expense ratio for the class, multiplied by the average account value over the period, multiplied by 181/365 (to reflect
the one-half year period shown).

See “Disclosure of Expenses” for further information on how expenses were calculated.

8 2023 BLaAckRock ANNUAL REPORT TO SHAREHOLDERS
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Fund Summary  as of July 31, 2023 (continued)

Portfolio Information

SECTOR ALLOCATION

Percent of
Sector® Net Assets
INAUSEAAIS. . . ..o 18.9%
FINANCIAIS . .« .o 15.4
Information Technology . ........ooieiie i 12.6
Consumer Discretionary .............ccooueiiiiiiiii 12.5
Health Care .. ... 12.5
Real EState ... 7.0
Materials. . ..o 54
Energy. .o 5.1
ConsUMEr StAPIES . . . ...t 31
CommUNICAtioN SEIVICES . ...ttt 2.7
UEIItIES . . o 26
Investment Companies ............ooiuiiiiiii e 17
Short-TErm SECUMHES. . ...t e et 9.9
Liabilities in Excess of Other ASSets .........voviiviiiii i (9.4

@ For Fund compliance purposes, the Fund’s sector classifications refer to one or more of
the sector sub-classifications used by one or more widely recognized market indexes or
rating group indexes, and/or as defined by the investment adviser. These definitions may
not apply for purposes of this report, which may combine such sector sub-classifications
for reporting ease.

FuND SuMMARY
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Fund Summary as of July 31, 2023 iShares Total U.S. Stock Market Index Fund

Investment Objective

iShares Total U.S. Stock Market Index Fund’s (the “Fund”) investment objective is to seek to track the investment results of a broad-based index composed of U.S. equities.

Portfolio Management Commentary

How did the Fund perform?
For the 12-month period ended July 31, 2023, the Fund’s Institutional Shares returned 12.65%, Investor A Shares returned 12.32%, and Class K Shares returned 12.70%. The
benchmark Russell 3000® Index (the “Index”) returned 12.65% for the same period.

Returns for the Fund’s respective share classes differ from the Index based on individual share-class expenses.

Describe the market environment.

In the third quarter of 2022, the U.S. equity market rallied on the back of softened tone from the Fed signaling slower rate rise in 2023. However, the Fed's hawkish tone later
in the quarter at the Jackson Hole conference reaffirmed its commitment to fighting inflation. In their battle against a high inflation rate, the U.S. congress passed a new bill
which aimed to reduce inflation by curbing the deficit.

U.S. economic data showed a decline in growth over the first two quarters of the year, but other economic data released over the third quarter highlighted the resilience of the
U.S. economy. The labor market added 315,000 payroll jobs across the economy generating considerable household income gains.

The U.S. equity market rallied over the fourth quarter, despite tighter monetary policy. It posted positive returns in October and November 2022 while contractionary monetary
policy targeted a higher inflation rate. The Fed reiterated their plan in December 2022 to continue tightening monetary policy as inflation remained well above target. Market
performance dampened in December 2022.

After consecutive 75 basis point interest rate hikes, the Fed raised the federal funds rate by an additional 50 basis points in December 2022, bringing it to a range of 4.25% to
4.50%. Economic data released later in the quarter showed economic activities slowed down. Concerns regarding an economic recession, and its magnitude remained
elevated.

In the first quarter of 2023, the U.S. equity market rallied due to cooling inflation and resilient economic data. In combination with a stronger-than-expected Gross Domestic
Product (“GDP”), inflation data led investors to position for slower rate rises from the Fed. The Fed reiterated their commitment to raise the interest rate to bring the inflation rate
down in February 2023, especially if macro data continued to come in stronger than expected. Later in the quarter, investors’ attention quickly switched to headline news about
the banking sector which led to major sell off in the financial sectors. The overall market calmed after the central banks set out reassuring plans.

The Fed raised the interest rate by 25 basis points in February and March 2023, bringing it to the range of 4.75% and 5.00%. This represented the 9th consecutive interest rate
hike. A slight shift in rhetoric was interpreted that the rate hiking cycle is nearing a pause, although Fed Chair Jerome Powell was clear that additional “policy firming” may be
required.

In the second quarter of 2023, the U.S. equity market rallied despite concerns over the debt ceiling. Robust gains were supported by resilient economic data and strong
performance by large-cap growth stocks. Concerns regarding the U.S. debt ceiling dampened market sentiment in May 2023 before Congress reached an agreement to
suspend it. Later in the quarter, markets rallied boosted by the technology sector on the back of enthusiasm over artificial intelligence, and chipmakers.

The Fed raised the interest rate by 25 basis points over the quarter, bringing rates to the range of 5.00% and 5.25%. The Fed signaled that hike pauses will come later in the
quarter but expressed the need to retain flexibility to bring inflation down.

Describe recent portfolio activity.
During the period, as changes were made to the composition of the Index, the Fund purchased and sold securities to maintain its objective of replicating the risks and return
of the Index.

Describe portfolio positioning at period end.
The Fund remains positioned to match the risk characteristics of the Index, irrespective of the market's future direction.

The views expressed reflect the opinions of BlackRock as of the date of this report and are subject to change based on changes in market, economic or other conditions.
These views are not intended to be a forecast of future events and are no guarantee of future results.
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Fund Summary  as of July 31, 2023 (continued)

iShares Total U.S. Stock Market Index Fund

GROWTH OF $10,000 INVESTMENT
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The Fund commenced operations on August 13, 2015.
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Russell 3000° Index®

@ Assuming transaction costs and other operating expenses, including investment advisory fees, if any.
® The Fund generally invests at least 90% of its assets, plus the amount of any borrowing for investment purposes, in securities of the Russell 3000® Index.
© An index that measures the performance of the 3,000 largest U.S. companies representing approximately 96% of the investable U.S. equity market.

Performance
Average Annual Total Returns®
Since
1 Year 5 Years Inception®
NSt UEIONAL . . . 12.65% 11.41% 11.89%
ST 12.32 11.16 11.62
a8 K . et 12.70 11.46 11.93
RUSSEII 3000 IN0@X . ...ttt ettt 12.65 11.45 11.92
@ See “About Fund Performance” for a detailed description of share classes, including any related fees.
® The Fund commenced operations on August 13, 2015.
Past performance is not an indication of future results.
Performance results may include adjustments made for financial reporting purposes in accordance with U.S. generally accepted accounting principles.
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
(02/01/23) (07/31/23)  the Period® (02/01/23) (07/31/23)  the Period® Ratio
Institutional. . ... $ 1,00000 $§ 112550 $ 0.37 $ 1,00000 $§ 102445 § 0.35 0.07%
INVESIOT A o 1,000.00 1,124.40 1.74 1,000.00 1,023.16 1.66 0.33
ClasS K .o 1,000.00 1,125.80 0.11 1,000.00 1,024.70 0.10 0.02

@ For each class of the Fund, expenses are equal to the annualized expense ratio for the class, multiplied by the average account value over the period, multiplied by 181/365 (to reflect

the one-half year period shown).

See “Disclosure of Expenses” for further information on how expenses were calculated.

FuND SuMMARY
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Fund Summary as of July 31, 2023 (continued) iShares Total U.S. Stock Market Index Fund

Portfolio Information

TEN LARGEST HOLDINGS SECTOR ALLOCATION
Percent of Percent of
Security Net Assets Sector® Net Assets
Apple, INC. . 6.5% Information Technology .............coooiiiiii i 26.0%
MICTOSOft COMP. . .+ v v et et e 55 FINANCIAIS . . . .o 131
AMAzZON.COM, INC. ...u e 2.7 Health Care...... ... 13.0
NVIDIA COMP.. .o 25 Consumer Discretionary .............oooveiiiiiiii 10.7
Alphabet, InC., Class A. ... o 1.7 Industrials. ... 9.8
TESIa, INC. .t 16 Communication SEIVICES .......oviriiiiii e 79
Meta Platforms, Inc., Class A. .........ooiiii e 1.6 CoNSUMET SEAPIES. . ..ot 6.0
Alphabet, Inc., Class C .........coiiiiiii i 15 Energy. . 43
Berkshire Hathaway, Inc., Class B..........c.cooiiiiiiiii i 14 RealEstate ..o 29
UnitedHealth Group, INC.........oooii 1.1 Materials. . ... 2.8
UBIHIES . . o 24
Investment Companies ..........c.oevuiiiiiiie e 0.5
Short-Term SECUMHES. . ...t 46
Liabilities in Excess of Other ASSets .........voviiiiieiiii i (4.0)

@ For Fund compliance purposes, the Fund’s sector classifications refer to one or more of
the sector sub-classifications used by one or more widely recognized market indexes or
rating group indexes, and/or as defined by the investment adviser. These definitions may
not apply for purposes of this report, which may combine such sector sub-classifications
for reporting ease.
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About Fund Performance

Institutional and Class K Shares are not subject to any sales charge. These shares bear no ongoing distribution or service fees and are available only to certain eligible
investors.

Investor A Shares are not subject to any sales charge and bear no ongoing distribution fee. These shares are subject to an ongoing service fee of 0.25% per year. These
shares are generally available through financial intermediaries. Investor A Shares of iShares Russell Mid-Cap Index Fund performance shown prior to the Investor A Shares
inception date of November 30, 2015 is that of Institutional Shares (which have no distribution or service fees) and was restated to reflect Investor A Shares fees.

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. Refer to blackrock.com to obtain performance data current to the most recent month-end.
Performance results do not reflect the deduction of taxes that a shareholder would pay on Fund distributions or the redemption of Fund shares. Figures shown in the
performance table(s) assume reinvestment of all distributions, if any, at net asset value ("NAV") on the ex-dividend date or payable date, as applicable. Investment return and
principal value of shares will fluctuate so that shares, when redeemed, may be worth more or less than their original cost. Distributions paid to each class of shares will vary
because of the different levels of service, distribution and transfer agency fees applicable to each class, which are deducted from the income available to be paid to
shareholders.

BlackRock Advisors, LLC (the "Manager"), each Fund’s investment adviser, has contractually and/or voluntarily agreed to waive and/or reimburse a portion of each Fund'’s
expenses. Without such waiver(s) and/or reimbursement(s), each Fund’s performance would have been lower. With respect to each Fund’s voluntary waiver(s), if any, the
Manager is under no obligation to waive and/or reimburse or to continue waiving and/or reimbursing its fees and such voluntary waiver(s) may be reduced or discontinued at
any time. With respect to each Fund'’s contractual waiver(s), if any, the Manager is under no obligation to continue waiving and/or reimbursing its fees after the applicable
termination date of such agreement. See the Notes to Financial Statements for additional information on waivers and/or reimbursements.

Disclosure of Expenses

Shareholders of each Fund may incur the following charges: (a) transactional expenses; and (b) operating expenses, including investment advisory fees, service and
distribution fees, including 12b-1 fees, acquired fund fees and expenses, 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 investment in each Fund and in comparing these expenses with similar costs of investing in other mutual 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 corresponding to their Fund and share class under the heading entitled “Expenses Paid During the 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 these Funds and other funds, compare the 5%
hypothetical examples with the 5% hypothetical examples that appear in shareholder reports of other funds.

The expenses shown in the expense examples are intended to highlight shareholders’ ongoing costs only and do not reflect transactional expenses, such as sales charges,
if any. 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.

Derivative Financial Instruments

The Funds may invest in various derivative financial instruments. These instruments are used to obtain exposure to a security, commodity, index, market, and/or other assets
without owning or taking physical custody of securities, commodities and/or other referenced assets or to manage market, equity, credit, interest rate, foreign currency
exchange rate, commodity and/or other risks. Derivative financial instruments may give rise to a form of economic leverage and involve risks, including the imperfect
correlation between the value of a derivative financial instrument and the underlying asset, possible default of the counterparty to the transaction or illiquidity of the instrument.
Pursuant to Rule 18f-4 under the 1940 Act, among other things, the Funds must either use derivative financial instruments with embedded leverage in a limited manner or
comply with an outer limit on fund leverage risk based on value-at-risk. The Funds’ successful use of a derivative financial instrument depends on the investment adviser's
ability to predict pertinent market movements accurately, which cannot be assured. The use of these instruments may result in losses greater than if they had not been used,
may limit the amount of appreciation a Fund can realize on an investment and/or may result in lower distributions paid to shareholders. The Funds’ investments in these
instruments, if any, are discussed in detail in the Notes to Financial Statements.
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Schedule of Investments
July 31, 2023

iShares Russell Mid-Cap Index Fund

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Common Stocks Banks (continued)
Western Alliance Bancorp ..............coooveivinns. 17,241 § 895,670
ﬁjgﬁsg:::pﬁszelfsgse —14% 10.904 2027381 Wintrust Financial Corp. ............cooviiiiiiinn... 9,754 822,847
BWX Technologies, INC. «........veveveeeeeee.. 14,780 1,019,820 Zi0ns BANCOMP NA. ..o 23958 916202
CurtisS-WHGht COMP. ..+, 6,184 1,183,370 40,603,134
HEICO COMP.. v 7,257 1,277,087 Beverages — 0.4%
HEICO Corp., ClasS A ... .ccevveeeeeiie e, 12,743 1,788,480 Boston Beer Co., Inc., Class A® ..................... 1,503 558,274
Hexcel COMp. . ..ovvie i 13,570 959,128 Brown-Forman Corp., Class A ....................... 7,357 529,042
Howmet Aerospace, INC...............ccoeveeeenns... 59,911 3,063,849 Brown-Forman Corp., Class B ..................o.0s 29,630 2,091,878
Huntington Ingalls Industries, INC. ... ................ 6,353 1,459,093 Celsius Holdings, Inc.®® ._........................ 8,778 1,270,177
Mercury Systems, Inc.®............................. 7,831 297,421 Molson Coors Beverage Co., ClassB ................ 28,256 1,971,421
Spirit AeroSystems Holdings, Inc., ClassA............ 16,612 528,594 6,420,792
Textron, NG 32,515 2,528,692 Biotechnology(a) —21%
TransDigm Group, Inc. ..., 8,468 7,618,829 Alnylam Pharmaceuticals, Inc. ....................... 19,926 3,893,540
Woodward, InC. .......cooiiii 9,369 M ApeIIis Pharmaceuticals, INC...........vovvveennnnn, 16,098 414,523
24,879,584 Biogen, INC.......ve 23,198 6,267,868
Air Freight & Logistics — 0.4% BioMarin Pharmaceutical, Inc. ....................... 29,792 2,619,611
CH Robinson Worldwide, Inc.® ...................... 18,791 1,882,482 Exact Sciences Corp.®). ... 28,272 2,757,651
Expeditors International of Washington, Inc. .......... 24,832 3,161,114 Exelixis, InC. ... 51,968 1,024,289
GXO Logistics, Inc.® ... 18,890 1,266,952 Horizon Therapeutics PLC .............ccooivienn. 35,895 3,599,192
6,310,548 Incyte COMp.. .. 29,467 1,877,637
i . lonis Pharmaceuticals, Inc. ..............cooveeen.t. 22,901 948,788
Automobile Components —0.67% Karuna Therapeutics, InG. ........................... 5,740 1,146,680
Aptiv PLC® 43,652 4,779,457 Mirati Therapeutics, Inc.®) . ..........oovvoeeirn., 7.298 220910
BorgWarmer, Inc. ..o, 37,7195 1,757 467 NGLETA, INC. -+ v 15,848 716,647
GenteX Corp. . vveee e 37,969 1,274,999 Neurocrine BIOSGIENCeS, INC.... .. .vvovvoeeeoee . 15,465 1575.729
LEar COMD. oo 9497 1469756 Rojvant Sciences Lid. ..............ooiviiriein, 39,385 471,832
Phinia, InC.=%. . voovnci 7,559 214449 Sarepta Therapeutics, INC.............cooiiiiiiins 14,440 1,565,152
QuantumScape Corp.®® ... 41935 558,155 SEBGEN, I, v eorereessomoe e eos oo eeeons 22635 4340 940
10,054,283 Ultragenyx Pharmaceutical, Inc....................... 10,630 458,366
Automobiles — 0.3% United Therapeutics Corp. ..........ooovvviiinannn. 7,200 1,747,584
Harley-Davidson, InC.................coooeiin, 21,826 842,702 35,646,939
Lucid Group, Inc.®® 120,270 915,255 Broadline Retail — 0.7%
Rivian Automotive, Inc., Class A®®................... 83,893 2,318,802 Coupang, Inc.@ ... e 176,945 3,211,552
Thor Industries, INC. ... 8417 972,079 eBay, Incy. ........................................... 86:319 3,’842:059
5,048,838 Etsy, INC.® .o 20,184 2,051,703
Banks — 2.4% KONI'S COMp.. v 18,477 525,671
Bank OZK ... 18,204 796,061 Macy's, INC.....oee e 43,732 725,514
BOK Financial Corp.........ovovviiiiiiiiiieaan. 4,599 409,679 Nordstrom, INC........ooovieiiii 18,392 425,039
Citizens Financial Group, InC..............ccoooien. 78,830 2,543,056 Ollie’s Bargain Outlet Holdings, Inc.@ ................ 10,204 743,667
Columbia Banking System, Inc. ...................... 34,312 766,873 11,525,205
Comerica, INC. ..o 21,158 1,141,686 Building Products — 2.0%
Commercs Bancshares, InG........................... 18,372 977,023 AO SN COMD.v v, 20,194 1,466,690
Cullen/Frost Bankers, InC. ..............ccoovvveen... 9,434 1,024,344 Advanced Drainage Systems, Inc.®.................. 10,199 1244176
E:tsht msd‘ g::gg;s ING. oo ﬁggm ;‘2‘12232 AIEGION PLC . e, 14,145 1,652,985
Fis Gifzens BacStare, 0, OassA.......... WIS 2RSS oy e o e
F!rst Havyanan, NG 20,332 420,669 Builders FirstSource, Inc.® .................ooee. 20,559 2,969,336
First Horizon Corp. ......ovveiii i 85,421 1,164,288 Carlisle COS.. INC. +. v vvo oo 8,301 2.301.037
FNB COMD. .. 57,24 731,895 Carrier GIobal COM. ..+ vevveveeeeeeee, 135,313 8,057,889
Huntington Bancshares, Inc.......................... 231,699 2,835,996 Fortune Brands Innovations, InC....................... 20,551 1.460,560
KEYCOMD. .. 150,686 1,854,045 Hayward Holdings, INC..............cvcvovee... 11,430 152,705
M&T Bank Corp. . P TP TPPE 26,713 3,736,080 Lennox International, NG~ ~vvvovvoeeoe 5157 1894888
New York Community Bancorp, Inc. .................. 114,568 1,589,058 MASCO COMD. v v 36.370 2206932
NU Holdings Ltd., Class A®) ... 372,531 2,965,347 OWENS COMING ...t 14:497 2:029:435
Pinnacle Financial Partners, Inc. ..................... 12,217 927,270 Trane Technologies PLC..............voveveeeee. 36,782 7.335.802
POPUIAN, INC. .. 11,339 822644 TrX G0 INC. .o 17,852 1,234,287
Prosperity Bancshares, Inc......................... 14,190 898,511 —_—
Regions Financial Corp. ..........coovivviiiiinann. 150,905 3,073,935 35,190,468
Synovus Financial Corp.............................. 23,441 794,650 Capital Markets — 4.4%
Webster Financial Corp. ......................ooo.... 27,924 1,321,364 Affiliated Managers Group, Inc. ...................... 6,063 840,574
Ameriprise Financial, InC............................ 17,033 5,935,149
14 2023 BLaAckRock ANNUAL REPORT TO SHAREHOLDERS
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Schedule of Investments (continued)
July 31, 2023

iShares Russell Mid-Cap Index Fund

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Capital Markets (continued) Commercial Services & Supplies (continued)
Ares Management Corp., ClassA.................... 25,879 2,567,714 Driven Brands Holdings, Inc.®....................... 9,755 § 252,362
Bank of New York Mellon Corp. ...................... 127,640 5,789,751 MSA Safety, Inc. ..o 5,994 995,004
Blue Owl Capital, INC........ovveviieiiien 67,633 833,239 RB Global, INC.......ooiii i 29,326 1,890,940
Carlyle Group, INC. ..o 33,479 1,193,526 Republic Services, InC. ..o 33,407 5,048,132
Cboe Global Markets, Inc. ..............cooovvvii.t, 17,090 2,387,131 Rolling, INC. ... 35,692 1,457,304
Coinbase Global, Inc., Class A® . .................... 25,777 2,541,870 Stericycle, Inc.® ... 14,947 635,098
Evercore, Inc.,Class A ..., 5,938 801,986 TetraTech,InC.......cooooviiiii 8,488 1,436,254
FactSet Research Systems, Inc. ..................... 6,127 2,665,490 26,216,488
Franklin Resources, InC...............cooooiiiiia.l. 45,974 1,344,280 c L . o
. ommunications Equipment — 0.3%
Houlihan Lokey, InC.............ccooiiiiiiina, 8,025 801,296 Ciena Corp. @ 23784 1003685
Interactive Brokers Group, Inc., ClassA .............. 16,109 1,406,799 @) Pl ' o
Invesco Lid 60408 1014 855 F5,InC.® 9,611 1,520,845
.......................................... ; 014, Juniper NEtworks, InG. ... —vvoooo 51588 1434146
JanUS Henderson Group PLC """""""""""" 221221 6521186 Lumentum H0|d|n S InC (a) 11 136 583 081
Jefferies Financial Group, Inc. ....................... 31,889 1,173,196 Ubiauit 95, NG ' ’
iquiti, INC. .« 660 117,249
KKR&Co., InC. ... 104,325 6,194,819 Viasat. Inc.@ 1687 361 596
Lazard Ltd., Class A.............coooi 17,665 620,042 P ' _—
LPL Financial Holdings, INC. ......eeeveeeeeeeeeres 12,851 2,947,505 5,020,602
MarketAxess Holdings, INC.............c..covvivinnnn, 5,954 1,602,936 Construction & Engineering — 0.7%
Morningstar, INC. ........o.viii i 4,034 929,756 AECOM ... 21,332 1,855,884
MSCLINC. oottt 12,578 6,893,750 EMCOR Group, INC..... v 7,569 1,627,638
Nasdag, INC. ..o 55,788 2,816,736 MasTec, Inc.® ... 9,876 1,162,899
Northern Trust Comp.........ovvvvieriiiiiieiienns 33,185 2,658,782 MDU Resources Group, INC...........oovvvvvinnnn. 32,674 722,749
Raymond James Financial, Inc. ...................... 31,594 3,477,552 Quanta Services, Inc.®.......................... 22,973 4,631,816
Robinhood Markets, Inc., Class A® .................. 107,173 1,378,245 Valmont Industries, InC..............coooviiiiinnn. 3,396 899,091
SEI INVeStMEnts CO.......vvvvvieeeieeieeiinans 16,642 1,048,280 WillScot Mobile Mini Holdings Corp.®................ 31,750 1,522,412
State Street Corp. ... 53,903 3,904,733 12,422,489
Stifel Finaqcial COMP. e 16,446 1,044,979 Construction Materials — 0.6%
T Rowe Price Group, InC.........oooiiiiii et 35,525 4,378,812 Eagle Materials, INC...........vveoveeereeieeie, 5,818 1072,665
TPGINC. ..o 10,358 304,836 Martin Marietta Materials, INC......................... 10,041 4,482,905
Tfadevt/eb Markets, Inc., Class A ..., 18,528 1,515,405 Vulcan Materials Co. ..........cooviiiiiiiiieees 21,452 4,730,166
Virtu Financial, Inc., ClassA .................ooveee. 15,018 278,734 -
XP, INC., ClasS A ...\ veeeeeseeeee, 53,625 1,448,411 . . . 10,285,736
onsumer Finance — 0.7%

. 75,393,355 Ally Financial, InC..............oocoviiii 43,682 1,334,048
Chemicals —2.9% Credit Acceptance Corp.@® . ........................ 1,068 504,449
Albemarle Corp........ovvviiii i 18,897 4,011,455 Discover Financial SEMVCes. ... oooo 40,938 4,321,006
Ashland, Inc................. B R 8,214 750431 OneMain Holdings, Inc..................oooorin. 18,698 850,385
Axalta Coating Systems Ltd."® ....................... 35,664 1,141,248 SLM COMD. vt vt 39,810 644,126
Celanese COMP. ..o, 15,957 2,000,848 SoFi Technologies, INC.@) ... .........ooovoo 148,086 1,695,585
CF Industries Holdings, Inc..................ooeiits 31,609 2,594,467 Synchrony FINanGial. ... ...oocveeeieeeiinee, 68,900 2,379,806
Chemours Co. ..o 23,852 882,047 I
COMEVE, INC. v et 115,800 6,534,594 11,819,405
DuPont de Nemours, INC...........ovvvevaeaiininnns, 74,276 5,766,046 Consumer Staples Distribution & Retail —1.3%

Eastman Chemical Co. oo 19,306 1,652,207 Albertsons Cos., Inc., ClassA...............c.ooveet. 67,249 1,461,321
Element Solutions, INC. ...............c.ooeiiiiil. 36,704 769,316 BJ's Wholesale Club Holdings, Inc.?).................. 21,629 1,434,219
FMC COP.. et 20,334 1,956,741 Casey’s General Stores, INC............oovvviininns 5,983 1,511,665
Ginkgo Bioworks Holdings, Inc.@ .................... 247 829 622,051 Dollar Tree, Inc.® ... ... 33,835 5,221,756
HUSMEN COM. vl 29,596 881,073 Grocery Outlet Holding Corp.©® ...................... 14,478 484,289
International Flavors & Fragrances, Inc. .............. 41,150 3,481,701 Kroger Co. ..o 106,219 5,166,492
LyondeliBasell Industries NV, Class A ................ 41,492 4,101,899 Performance Food Group Co.®...................... 24,548 1,466,988
MOSAIC COnr v oo 53,435 2,178,011 U.S. Foods Holding Corp.®.......................... 34,884 1,490,593
NewMarket COrp. ..o 928 419,178 Walgreens Boots Alliance, Inc......................... 115,700 3,467,529
Ol COMP.. et 20,092 1,158,907 21,704,852
PPG Industries, INC. ..o 38,161 5,491,368 Containers & Packaging — 1.3%
RPM Interational, InC. ... 20,677 2,136,141 AMCOTPLC ...t 240,382 2,466,319
Scotts Miracle-Gro Co. ......oovvvviiieeieeiiiiii 6,513 456,170 AptarGroup, NG 10,569 1,283,711
Westlake Corp......ovvvveeeii i 5,391 741,262 Ardagh Group SA@ 2789 16,539
49,727,161 Ardagh Metal Packaging SA .................oooeet. 24125 91,192
Commercial Services & Supplies — 1.5% Avery Dennison Corp. ............ooveiiiiiiinnnn 13,144 2,418,627
CINas COMP. +.vevveee et 14,012 7,034,585 Ball Corp....oveeii 49,788 2,922,058
Clean Harbors, Inc.®............................ 8,228 1,367,987 Berry Global Group, InC..................oooiiiinnn, 19,933 1,307,007
Copart, INC.) ... 68,999 6,098,822 Crown Holdings, InC. .........ccoovviiiiin 17,127 1,588,701
Graphic Packaging Holding Co....................... 49,366 1,194,657
SCHEDULE OF INVESTMENTS 15
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Schedule of Investments (continued)
July 31, 2023

iShares Russell Mid-Cap Index Fund

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Containers & Packaging (continued) Electrical Equipment (continued)
International Paper CO. ............vvverveieinnnnns, 57,337 2,067,572 Sunrun, Inc.@®) 33,944 § 644,257
Packaging Corp. of America ................coooone. 14,286 2,190,758 Vertiv Holdings Co........ooiii i 49,553 1,288,873
Sealed Air COrp......ovoviiiiiii 23,535 1,073,667 24,754,642
Silgan Holdings, InC..........oooviniiinnn 13,681 999,912 Electronic Equipment, Instruments & Components — 2.3%
Sonoco Products Co....ovvveeiii i 15,748 923,463 Amphenol C Class A 94769 8369.050
phenol Corp., Class A .........ooovvivivininnnn, , ,369,
Weslrock CO. ..oovevie 40912 1,361,960 Arrow Electronics, INC.®.............oovoveereee. 9,249 1,318,352
21,506,143 AVNEt, INC. v 14,825 719,013
Distributors — 0.5% (070 7o 21,920 4,100,574
GenuineParts Co. ........oviiiiiiiiii 22517 3,506,347 CogneX COoM. ..t e e 28,048 1,531,982
LKQ COrp. « e 43,014 2,356,737 Coherent Corp.®. ... ... 19,333 915,611
P00l Corp. et 6,142 2,363,073 Corning, INC. ..o 122,848 4,169,461
8,226,157 IPG Photonics Corp.@. .. ........oovveiiiiiiiinns, 5,329 700,497
Diversified Consumer Services — 0.2% Jabll,. Inc.......... TR B R 21,093 2,334,362
ADT NG 33811 215,714 KleyS|ght Technologies, Inc.®........................ 28,659 4,616,392
Bright Horizons Family Solutions, Inc.®® . ......... 9,357 907,910 thtglfuse, INC. .o 3,909 1,190,681
Grand Canyon Education, Inc.® ..................... 4879 520,615 National Instruments Corp. .......................... 21,111 1,245,549
H&R BIOGK, INC. ..+~ vvoooooeo 24,727 831,075 TDSYNNEX COrp.... oo 6,709 662,245
Mister Car Wash. Inc@. . 13579 134.839 Teledyne Technologies, Inc.®........................ 7,516 2,890,128
; ; ' i (@
Service Corp. International 24,144 1,609,198 Trimble, I, 39,745 2,138,281
T ' —_— Vontier Corp.. .. vvv e 25,719 795,489
4,228,351 Zebra Technologies Corp., Class A®................. 8,330 2,565,307
Diversified REITs — 0.1% 40,262,974
WP Carey, InG.......o.ooov 33923 2290820 Energy Equipment & Services — 0.8%
Diversified Telecommunication Services — 0.1% Baker Hughes Co..........ooviniiiiiiiiiiin, 163,633 5,856,425
ESC GCl Liberty, Inc. @ ..................... 15,053 — Halliburton Co. ... 145,075 5,669,531
Frontier Communications Parent, Inc.® .............. 39,683 722,627 NOV, INC. ., 63,179 1,268,634
Iridium Communications, Inc. ........................ 20,130 1,057,832 TechnipFMCPLC ... 70,866 1,299,683
1,780,459 14,094,273
Electric Utilities — 2.6% Entertainment — 1.7%
Alliant Energy Corp. .....ooveiieiii i 40,479 2,175,342 AMC Entertainment Holdings, Inc., Class A®® . 82,273 408,897
Avangrid, InC. ... 11,464 425,085 Electronic ArtS, INC......voeee e 44 252 6,033,760
Constellation Energy Corp. ............cc.oevvvnnin, 52,728 5,096,161 Liberty Media Corp.-Liberty Formula One, Class A® .. 3,400 218,552
Edison International .......................... 60,943 4,385,458 Liberty Media Corp.-Liberty Formula One, Class C®.. 31,314 2,273,396
Entergy COorp. ....vvvveie e 34,186 3,510,902 Live Nation Entertainment, Inc.®..................... 25,174 2,209,019
Evergy, InC. ..o 35,891 2,152,383 Madison Square Garden Sports Corp................. 3,018 642,080
Eversource Energy...........oooovviiiiiiiiinn, 55,645 4,024,803 Playtika Holding Corp.®..............ccooiiii, 3,804 45,420
FirstEnergy Corp. ........oooviiiiii i 87,680 3,453,715 ROBLOX Corp., Class A®..................oo... 74,141 2,910,034
Hawaiian Electric Industries, Inc...................... 17,713 680,002 Roku, INC.@ . . 19,656 1,892,283
IDACORP, INC. . ..., 8,150 837,983 Spotify Technology SA®. .............ccveeeen... 22,600 3,376,666
NRG Energy, INC..........oovviii 37,261 1,415,546 Take-Two Interactive Software, Inc.® ................ 26,683 4,080,898
OGE ENergy COomp. ... ouuvvieriiiiiiaiiaien 32,234 1,165,259 Warner Bros Discovery, Inc., ClassA® ............... 355,878 4,651,325
PG&E Corp.® ... 290,992 5,124,369 World Wrestling Entertainment, Inc., Class A.......... 7,002 735,210
Pinnacle West Capital Corp. .............cccoevvinnn. 18,223 1,509,229 29,477,540
e 118,994 3,275,905 . . .
oo Ez;prgy ING. ot 88312 _ 55381 -inancial Services —2.2%
’ ’ —_— Affirm Holdings, Inc.® . ... 36,128 700,522
44,771,954 Apollo Global Management, Inc. ..................... 84,271 6,885,783
Electrical Equipment — 1.4% Block, InC.® ... o 87,575 7,052,415
Acuity Brands, InC. ... 5,201 859,413 Equitable Holdings, INC.............cccoiiiiiins. 59,500 1,707,055
AMETEK, INC...vvvviee e 37,308 5,917,049 Euronet Worldwide, Inc.® ........................... 7,661 673,172
ChargePoint Holdings, Inc.®@® ,..................... 40,775 353,111 Fidelity National Information Services, Inc............. 95,625 5,773,837
Generac Holdings, Inc.® ........................ 10,068 1,547 452 FleetCor Technologies, Inc.® ........................ 11,591 2,885,116
Hubbell, INC. ..o 8,644 2,696,928 Global Payments, INC. ..........cooviviiiiianins. 42,158 4,647,920
nVentElectricPLC ... 26,665 1,410,045 Jack Henry & Associates, INC..............coovvvvnnss 11,716 1,963,250
Plug Power, Inc.®@® ... 84,332 1,106,436 MGIC Investment Corp..............ooevevevanennnn. 47,014 787,014
Regal Rexnord Corp. ......ovvvvvveriiaiananannn, 10,532 1,644,888 Rocket Cos., Inc., ClassA® . ............ccooeiin, 19,111 208,883
Rockwell Automation, Inc. ...............coeiiiiinn, 18,600 6,254,994 Shift4 Payments, Inc., Class A® ..................... 8,164 563,234
Sensata Technologies Holding PLC .................. 24,407 1,031,196 TFS Financial Corp. . ... vovivereriiieiiiiiinss 7,886 114,426
Toast, Inc., Class A® ... 57,193 1,262,250
UWM Holdings Corp.® ..., 14,183 93,040
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Security Shares Value Security Shares Value
Financial Services (continued) Health Care Equipment & Supplies (continued)
Voya Financial, InC............coooiiiiii 15,710 $ 1,166,625 ResMed, INC......vvvvve 23,400 5,202,990
Western Union Co. ........c.cooviiiiiiiiiiis 48,164 586,638 Shockwave Medical, Inc.® .......................... 5,854 1,525,552
WEX, INC.® e 7,024 1,329,994 STERISPLC. ..viii i 16,111 3,633,836
38,401,174 Tandem Diabetes Care, Inc.® ....................... 10,424 364,006
Food Products — 1.6% ;eleflex,EI?c. tH .l(.j: . | ........................... 3;8&21 128223:
BUNGE LI, .ot 24,113 2,620,360 IMMer BIoMet OGS, INC.......vvevrvie oot 200l
Campbell SOUP CO..o..vv oo 31,294 1,433,891 60,084,066
Conagra Brands, InC..............coviiiiiiiinans 75,996 2,493,429 Health Care Providers & Services — 1.6%
Darling Ingredients, Inc.® ........................... 25,828 1,788,589 Acadia Healthcare Co., Inc.® ........................ 14,387 1,137,005
Flowers Foods, InC. ...........oovviiiiiiiiia, 30,403 751,258 agilon health, Inc.® ... 42,162 807,402
Freshpet, Inc.®® ... ... 7,429 546,329 Amedisys, Inc.® ... 5,090 462,376
Hormel Foods Corp.........ovvviiiiiiiiiie, 46,409 1,897,200 AmerisourceBergen Corp. .........oovviiiiiiiiiin.. 26,324 4,919,956
Ingredion, InC.........ocooi 10,586 1,177,798 Cardinal Health, Inc......................ooooos, 41,722 3,816,311
JMSmucker Co....oovv 16,642 2,507,117 Chemed Corp. ..o 2,358 1,228,730
Kellogg Co. .o vvvvee e 41,163 2,753,393 DaVita, INC. @ ... 9,041 922,092
Lamb Weston Holdings, Inc. ................ooiiit 23,267 2,411,159 Encompass Health Corp. ............cooeviiiiannn. 15,839 1,045,849
McCormick & CO., INC...v v, 40,473 3,621,524 Henry Schein, Inc.®® ... 21,042 1,657,899
Pilgrim’s Pride Corp.®. ... 7,712 191,026 Laboratory Corp. of America Holdings ................ 14,297 3,058,557
Post Holdings, Inc.® ..., 8,707 742,707 Molina Healthcare, Inc.® ..............cocovvviinns, 9,247 2,815,619
Seaboard Corp. ....o.vveei 40 144,200 Premier, Inc., Class A. ..., 19,211 533,105
Tyson Foods, Inc., Class A............ccoovveinnns. 45,359 2,527,404 Quest Diagnostics, INC.........oovvviiiiiiiins 18,072 2,443 515
27,607,384 RTRCM, Inc.®®) 24,678 426,436
-— Tenet Healthcare Corp.® ............................ 17,175 1,283,488
Gas Utilities — 0.3% . , ' oo
AMOS ENEIGY COMD. .+ v vvveeeeee e, 22,943 2,792,393 Universal Health Services, Inc., Class B ............ 10015 1391684
National Fuel Gas Co..................ccc.cceee... 14,221 755,277 27,950,024
UGH COMP. vt e e 33,794 912,100 Health Care REITs — 0.9%
4,459,770 Healthcare Realty Trust, Inc.......................... 61,202 1,195,275
Ground Transportation — 1.1% Heal.thpeak Propertles, InC.ooovvee 88,220 1,925,843
. @ Medical Properties Trust, Inc. ........................ 96,386 972,535
Avis Budget Group, Inc.® ...l 3,299 726,737 0 Health | ors | 37972 1211307
Hertz Global Holdings, Inc.® ....................... 21,705 365,729 Mega realincare INVestors, IC.........oooveeee ' <1
. Ventas, InC. ..o 64,801 3,144,144
JB Hunt Transport Services, Inc. ..................... 13,305 2,713,422 Well | 80.269 6,594,098
Knight-Swift Transportation Holdings, Inc. ............ 25,182 1,529,807 CUIOWI, INC. v 209 9,094,058
Landstar System, InC. ............................... 5,765 1,173,696 15,043,202
Lyft, Inc., Class A@®) ... 52,387 665,839 Health Care Technology — 0.4%
Old Dominion Freight Line, InC. ...............cvvn.n. 15,933 6,683,734 Certara, Inc.@® ..., 19,040 370,709
Ryder System, INC. ........ooviiiriiiiiiiiena, 7,914 808,415 Doximity, Inc., Class A@® . ........................ 18,265 652,609
Saia, INC.@ L. 4,287 1,814,001 Teladoc Health, INc.® ..o, 26,164 778,902
Schneider National, Inc., Class B..................... 8,698 267,985 Veeva Systems, Inc., Class A® ...................... 23,391 4,776,910
U-Haul Holding Co.......ovvvvviiii e 14,643 843,037 6.579.130
(@) 979,
XPO, Inc.® .. 18,388 1,273,185 Hotel & Resort REITs — 0.2%
18,865,587 Host Hotels & Resorts, INC. .......................... 114,526 2,107,279
Health Care Equipment & Supplies — 3.5% Park Hotels & Resorts, Inc. ..., 36,053 491,402
Align Technology, Inc.® ............................. 12,330 4,659,384 2,598,681
Baxter International, Inc......................o 81,646 3,692,849 Hotels, Restaurants & Leisure — 3.3%
Cooper Cos., INC. .« 7,843 3,068,652 Aramark 38 045 1535877
DENTSPLY SIRONA, INC. ... 34,504 1,432,606 Bovd G - C """""""""""""""""""" 12’396 ’846’895
Dexcom. Inc @) 62362 7767811 oyd Gaming Corp. ......ooveiiiiii i , ;
S e ’ o Caesars Entertainment, Inc.@ ....................... 33,118 1,954,624
Enovis Corp.® . ..o 8,059 514,970 Cami @
. ) @ arnival Corp.'®. ... 157,485 2,967,018
Envista Holdings Corp.® ...... ... 26,307 905,224 ) )
. Choice Hotels International, Inc. ..................... 5,255 687,091
Globus Medical, Inc., Class A® ...................... 12,442 749,879 )
) Churchill Downs, INC......vvvve e 11,516 1,334,129
Hologic, Inc.® ... 39,363 3,126,210 D
) @b) arden Restaurants, Inc. ... 19,764 3,338,535
ICU Medical, Inc.®™ ... ... 3,283 584,965 R
) Domino’s Pizza, InC............cooviii 5,695 2,259,434
IDEXX Laboratories, Inc.® ..............c.coevinn, 13,306 7,381,237 DoorDash Inc.. Class A® 48.7%6 4423834
Inspire Medical Systems, Inc.® 4,641 1,335,726 O0rIash, INC., BIASS A v ' o
b P e ’ bens DraftKings, Inc., Class A® ........................... 67,503 2,145,245
Insulet Corp.@® . 11,114 3,075,800 Exoedi @
o ; @ xpedia Group, Inc.® ... 23,191 2,841,593
Integra LifeSciences Holdings Corp.*®................ 11,797 536,410 . : .
Masimo Corp, @/®) 7658 936,573 Hilton Worldwide Holdings, Inc. ...................... 41,527 6,457,033
BSIMO LOMP: " ' ' Hyatt Hotels Corp., Class A® ....................... 7,678 970,115
Novocure Ltd."® ... 16,689 544,729 Marriott Vacations Worldwide C 6.071 780.184
Penumbra. Inc.@ 5756 1746.140 arriott Vacations Worldwide Corp. .................. , ,
Quid IOrth‘ Cl T 7’931 ‘692‘852 MGM Resorts International .......................... 48,427 2,458,639
UIGEIDMNO LOMD. ™0 e ’ ' Norwegian Cruise Line Holdings Ltd.@® ... ... . 67,732 1,494,845
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Security Shares Value Security Shares Value
Hotels, Restaurants & Leisure (continued) Insurance (continued)
Penn Entertainment, Inc.®® _...................... 25119 § 660,379 CNAFiInancial Corp.........ouvvviviieiaiiaiinns 4427 $ 173,361
Planet Fitness, Inc., ClassA@ ....................... 13,484 910,709 Everest Group Ltd. ... 6,855 2,471,296
Royal Caribbean Cruises Ltd.@...................... 37,798 4,124,140 Fidelity National Financial, Inc........................ 41,930 1,642,398
Texas Roadhouse, InC. ..........ccvvviiiiiiiinnnnn, 10,792 1,203,848 First American Financial Corp. ............vvvviiinnns 16,314 1,033,981
Travel & Leisure Co.....oovveveeeeiiiiiiiiiin 12,695 517,067 Globe Life, INC....ooooeoe 14,514 1,628,035
Vail Resorts, INC. .....ovveiii 6,493 1,529,037 Hanover Insurance Group, InC..............ooeeennne. 5,753 652,850
Wendy's Co. ... 27,831 598,088 Hartford Financial Services Group, Inc................ 49,184 3,535,346
Wingstop, InC........oovviiiii 4,835 815,084 Kemper Comp.......oovviiiiiiii 10,379 529,018
Wyndham Hotels & Resorts, Inc...................... 14,049 1,094,698 Kinsale Capital Group, Inc. .............c.ooiinn. 3,523 1,312,776
Wynn Resorts Ltd...........cooiiiiiiii 16,887 1,840,345 Lincoln National Corp............cooviiiiiiiinnn, 27,746 777,998
Yum! Brands, InC. ... 45,289 6,234,937 LOBWS COMP. vt 30,564 1,914,835
56,023,423 Markel Group, Inc.®.....................l 2,139 3,100,930
Household Durables — 1.6% Olq Repubhc International Corp. ..................... 45,067 1,242,497
Primerica, INC.........coooiiii 5,926 1,260,460
D.R. Horton, InC. ........ooviiiiiiiiii 50,262 6,384,279 _ ) )
. Principal Financial Group, Inc. ....................... 39,318 3,140,329
Garmin Ltd. ... 24,889 2,635,496 o
Prudential Financial, InC........................o.. 59,463 5,737,585
Leggett & Platt, Inc. ... 21,672 634,123 ) :
Reinsurance Group of America, Inc................... 10,786 1,513,815
Lennar Corp., BShares.................ccoovviinn, 2,508 288,194 : :
RenaissanceRe Holdings Ltd......................... 7,950 1,484,742
Lennar Corp., Class A ........oooiiiiiiii 40,349 5,117,464
) @ RLICOMD. e 6,492 866,098
Mohawk Industries, Inc.®.....................o 8,536 907,718 : :
Ryan Specialty Holdings, Inc.® ...................... 14,758 639,612
Newell Brands, InC...............cooiiiiiiiiiieoo. s, 61,359 684,766
@ UNUM GroUP - .ot 32,266 1,568,450
NVR, InC. @ o 475 2,995,559
W.R. Berkley Corp........covviiiiiiiiiiiiins. 33,266 2,052,180
PulteGroup, INC.......oovvvi i 36,591 3,087,914 ) ) o
} White Mountains Insurance Group Ltd.®)............. 409 632,731
Tempur Sealy International, Inc........................ 26,750 1,193,853 Willis T Watson PLC 17380 3672915
Toll BIOtherS, ING..... ... v oo 17,845 1433489 illis Towers Watson PLC .............ocooeiinnt. , 672,
TopBuild Corp.® ... 5,158 1,412,931 75,985,227
Whrlpool COp. .. 8,610 1,242,079 Interactive Media & Services® — 0.4%
28,017,865 IAC, Inc.® 12,503 870,209
Household Products — 0.4% Mlatch Group, INC. ..o 44,994 2,092,671
) Pinterest, Inc., Class A ..., 95,891 2,779,880
Church & Dwight Co., InC. ........coooiii it 39,369 3,766,432 . ;
TrPAAVISON, INC. ..o 16,518 308,060
Clorox Co. ... 19,895 3,013,695 Zoominfo Technologies. Inc.. CLass A 50,361 1287 731
Reynolds Consumer Products, Inc.................... 8,665 239,847 oominio fechnologies, IC., LLASS A ............... ’ _—
Spectrum Brands Holdings, Inc....................... 6,343 497,355 7,338,551
7.517.329 IT Services — 2.0%
Y i i (a)
Independent Power and Renewable Electricity Producers — 0.3% Akamai Technologies, Inc.® ......................... 25,007 2,363,162
AMAocs Ltd. ... 19,230 1,800,697
AES COMP. v ettt 107,710 2,329,767
Cloudflare, Inc., Class A® ........................... 45,658 3,139,901
Brookfield Renewable Corp., ClassA................. 20,800 648,336 ) )
Cognizant Technology Solutions Corp., ClassA....... 82,056 5,418,158
Clearway Energy, Inc., ClassA...............coeeens 5,595 138,029 a)
DXC Technology Co.® .........cviiiii, 37,234 1,029,520
Clearway Energy, Inc., Class C ...................... 13,222 349,193 @
VISHA COMD. v 60608 1700.660 EPAM Systems, Inc.®..............oo 8,861 2,098,373
' —_— Gartner, Inc.@ ... 12,392 4,381,687
5,165,985 Globant SA® ... 6,582 1,150,073
Industrial REITs — 0.4% GoDaddy, Inc., Class A®@ ............................ 25,261 1,947,370
Americold Realty Trust, Inc.......................o 43,386 1,406,574 Kyndryl Holdings, Inc.@ ..., 32,978 450,479
EastGroup Properties, INC..............cocoviinnn, 6,642 1,176,830 MongoDB, Inc.® ... 10,706 4,532,920
First Industrial Realty Trust, Inc....................... 21,267 1,099,504 Okta, INC.®) .o 24,632 1,893,216
Rexford Industrial Realty, Inc......................... 31,561 1,738,695 Twilio, Inc., Class A®®) ... ... 28,120 1,856,764
STAG Industrial, InC. ...........coviviiiii, 28,986 1,062,192 VeriSign, Inc.® ... 14,617 3,083,456
6,473,795 35,145,776
Insurance — 4.4% Leisure Products — 0.3%
Aflac, NG 97,225 7,033,257 Brunswick COm.........vvvririniieaiieeianaenan, 11,697 1,009,568
Allstate Comp. ....vvevi i 42,681 4,809,295 Hasbro, INC....v o 21,212 1,369,447
American Financial Group, Inc. ...................... 11,745 1,428,309 Mattel, Inc.® ... 56,829 1,210,458
Arch Capital Group Ltd.®. ..., 57,402 4,459,561 Peloton Interactive, Inc., Class A®®) ... ....... 49,669 482,286
Arthur J Gallagher & Co.......................... ... 34,204 7,347,019 Polaris, INC. ..o 8,905 1,209,655
Assurant, INC. ........ooooiiii 8,470 1,139,300 YETI Holdings, Inc.@ ..o, 13,729 584,855
Assured Guaranty Ltd.................ooc 9,169 548,123 5.866.269
Axis Capital Holdings Ltd............................. 12,668 698,260 s , . Y
Brighthouse Finandial, INC.).......................... 10923 seo416  Lire Sciences Tools & Services —3.0%
10X Genomics, Inc., Class A®....................... 14,943 941,110
Brown & Brown, InC...........oooiiii 38,408 2,705,844 Agilent Technologies, Inc 47898 5832 540
Cincinnati Financial Corp..............c.oooveiiiinanns 24,750 2,662,605 AVantor, INC.® oo 108,950 2241102
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Security Shares Value Security Shares Value
Life Sciences Tools & Services (continued) Media (continued)
Azenta, INC.®) 11789 § 553,847 Interpublic Group of Cos., Inc. ..........c.oooviininn. 62,642 2,144,236
Bio-Rad Laboratories, Inc., Class A®@ ................ 3,451 1,398,897 Liberty Broadband Corp., ClassA® .................. 2,963 263,203
Bio-TeChNe COM.. .. v v 25,116 2,094,674 Liberty Broadband Corp., Class C®.................. 19,247 1,715,485
Bruker Corp. . ..ovvvii i 17,267 1,186,588 Liberty Media Corp.-Liberty SiriusXM, Class A® ... .. 11,947 378,720
Charles River Laboratories International, Inc.® ....... 8,139 1,705,446 Liberty Media Corp.-Liberty SiriusXM, Class C®...... 25,189 801,766
Fortrea Holdings, Inc.®.............................. 14,297 456,932 New York Times Co., ClassA ..............ooevennnn. 26,242 1,069,624
ICONPLC® . . 13,161 3,308,807 News Corp., Class A .........c.oooveviieiaien.. 61,358 1,216,116
llumina, INC.® ... 25,537 4,906,935 News Corp., Class B ..........oovviiiiiiiinn, 19,502 392,185
IQVIA Holdings, Inc.@® ... 29,779 6,663,349 Nexstar Media Group, Inc., Class A .................. 5,858 1,093,806
Maravai LifeSciences Holdings, Inc., Class A® ....... 18,001 203,591 Omnicom Group, INC........vveeiii i 32,395 2,741,265
Medpace Holdings, Inc.®............................ 3,761 952,172 Paramount Global, Class A® ........................ 1,521 29,294
Mettler-Toledo International, Inc.® ................... 3,518 4,423,780 Paramount Global, Class B® ........................ 93,103 1,492,441
QIAGENNV® |, 36,770 1,721,571 Sirius XM Holdings, Inc.® ........................... 114,638 584,654
Repligen Corp.® . ... 8,927 1,531,516 Trade Desk, Inc., Class A® .......................... 71,063 6,485,209
Rewvity, INC....ooo e 20,363 2,503,631 23,700,172
Sotera Health Co.® ............................... 15,853 300,890 Metals & Mining — 1.1%
Syneos Health, Inc.®......................c 16,701 708,290 Alcoa Con 28.537 1032754
D ) 032,
Waters Corp. . ... 9,536 2,633,939 ' @
West Pharmaceufical Semvices. Ine 1,955 4399.918 Cleveland-Cliffs, Inc.'® ..., 82,488 1,455,913
Py ’ —_— MP Materials Corp.® ..., 14,443 344,466
50,669,525 NUCOT COP.. oo 40,665 6,998,040
Machinery — 4.6% Reliance Steel & Aluminum Co. ...........cooevinn 9,427 2,760,791
AGCO COIP. e 10,019 1,333,529 Royal Gold, InC.........oovveiii 10,578 1,270,841
Allison Transmission Holdings, Inc.................... 15,013 881,113 SSRMining, InC. ..o 32,792 477,451
CNH Industrial NV........cooovii e 157,817 2,266,252 Steel Dynamics, INC.......cvveiiiiiiii i 25,941 2,764,792
Crane Co.. ..o 7,691 720,570 U.S. Steel Corp...vvveeie i 36,952 942,276
Crane NXT Co....ooiiiiiii i 7,488 442 915 18,047,324
ggnmamz}]lg% Inc """""""""""""""""" ?gggg ?ggggg; Mortgage Real Estate Investment Trusts (REITs) — 0.2%
Sdne , ,233, AGNC INVESIMENt COMD. ..o 92359 941,138
DOVr oM. 22615 3,301,112 Annaly Capital Management, InG. .................... 79,706 1,601,294
ESBD COMPr e, 9,062 622,559 a y -ap gement, inc. ' o
ithm Capital Corp. ........c.ovviiiiiiiiiians 70,724 712,898
Flowserve Comp...........oovmvimimnii, 21,201 800,550 Starwood Property Trust, INC. . ...vvvvveeeeeeeii, 47,341 981,852
FOMIVE COMP. . et e 57,403 4,497 525 T ' —_—
Gates Industrial Corp. PLC® ........ooveeeeeii, 19,456 264,991 4,237,182
Graco, INC.....oveviiiee e, 27,093 2,149,288 Multi-Utilities — 1.8%
IDEX COM. v 12,264 2,769,334 Ameren Corp.....ovviiiii 41,557 3,560,188
Ingersoll Rand, INC...........ooovviiiiiiiiiiinns 65,839 4,297,311 CenterPoint Energy, InC.............oooiiiiiiinn. 102,278 3,077,545
ITT NG e 13,478 1,342,409 CMS Energy Corp. ... 46,745 2,854,717
Lincoln Electric Holdings, Inc...............cooovvnin, 9,043 1,815,021 Consolidated Edison, InC....................oeee 56,049 5,316,808
Middleby Corp.@ ... ... ... 8,631 1,310,617 DTEENergy Co......ovvvvveiiiiiiii 33,275 3,803,333
NOFASON COM. ...v.veeeiiee e 9,233 2,323,115 NiSource, INC......vvvvve 65,769 1,831,009
0ShkoSh COP. .. .v e, 10,651 980,638 Public Service Enterprise Group, Inc.................. 80,658 5,091,133
Otis Worldwide COrp.........ovoveveriiiiiiiinensn, 66,775 6,073,854 WEC Energy Group, InC. ..........covviiiiinnnn. 51,137 4,595,171
PACCAR, INC...oiei e 82,849 7,135,784 30,129,904
Parker-Hannifin Corp. ..., 20,712 8,492,127 Office REITs — 0.4%
POMAITPLC. oo 26,560 1,845,920 Alexandria Real Estate Equities, InC. .............. 27,737 3,485,986
RBC Beanngs, Inc.® .o 4,563 1,031,466 Boston Properﬁes, NG o 25300 1,685,739
Snap-on, INC. ... 8,488 2312471 CoUSINS PrOPErties, INC. ... vvveeveeieeeieeenns, 24,765 605,009
Stanley Black & Decker, Inc..........oooovvoos 23,839 2,366,498 Highwoods Properties, INC. ......................... 16,462 415,995
Timken Co. ..o 9,938 922,843 Kilroy Realty COM. .+ vveveeieeeeeeeieeie, 18,992 678,014
Toro Co. ... RLCPETEITRIEES e 16,845 1,712,294 VOrnado Realty TrUSL . ... vveeeeoeeeeeree 28,087 631,396
Westinghouse Air Brake Technologies Corp. .......... 29,225 3,461,409 - -
XYIBM, INC.....o+ et 38,122 G225 7,502,139
il, Gas & Consumable Fuels — 4.0%

. . 78,959,240 Antero Midstream Corp. .........ovvvviiiiiiinnn. 54,977 656,425
Marine Trargportauon —0.0% Antero Resources Corp.® ........................... 45,786 1,224,776
K|rby Corp. ........................................ 9,726 ﬂ APA Corp. .......................................... 51 v718 2,094,062
Media — 1.4% Cheniere Energy, InC...........oooviiiiiii s 39,169 6,339,894
Cable One, INC. «..vveeeee e 941 681,227 Chesapeake Energy Corp..............ooovivinnnnn. 19,549 1,648,763
DISH Network Corp., Class A®® ... .......... 39,886 316,296 Coterra Energy, InC.......oovvvviiiiiiin 122,277 3,367,509
Fox Comp., ClIass A ... .o.veeeieiiiiaieee 47,309 1,582,486 Devon Energy Corp............ooooiiiiiinnn, 103,528 5,590,512
Fox Corp., Class B .........ocooviviiiiiiiniiiiiinns, 22,673 712,159 Diamondback Energy, Inc. ..o, 29,026 4,276,110

DT Midstream, Inc.® ... 15,740 842,405
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Security Shares Value Security Shares Value
Qil, Gas & Consumable Fuels (continued) Professional Services (continued)
EQT COMp. o 59,603 2,514,055 TransUnion .......ooveeiiiiiii 31,068 $ 2,475,809
HESS COMP.. v et 44,891 6,811,311 Verisk Analytics, InC............oooo 23,047 5,276,380
HF Sinclair Qorp ..................................... 21,805 1,135,822 52.100,178
Marathon Qil Corp.............ooonininnc, 102,205 2,684,925 Real Estate Management & Development — 0.5%
New Fortress Energy, Inc. ... 8,810 251,526 @

CBRE Group, Inc., ClassA® ... 50,035 4,168,416
ONEOK, INC...ovvvvee e e e 72,039 4,829,495 @

o Howard Hughes Corp.® ... 5,925 500,248
Qvintiv, InC. ... 39,627 1,826,408 @

Jones Lang LaSalle, Inc.®...............s 7,713 1,284,600
PDC Energy, INC......ooovviiii i 14,208 1,078,245 ) @

o Zillow Group, Inc., Class A . ..., 9,310 495,478
Phillips 86. ... ... 74,444 8,304,228 Zillow Group, Inc.. CIass C.......vovovovosooo 95,480 1379997
Range Resources Com. ..........vvvevivriinaiannn, 38,057 1,196,132 T ' —_—
Southwestern Energy Co.@.............cocvvreii, 178,085 1,153,991 7,828,739
Targa Resources COmp. ......ouvvvevaraiaiaienanen, 36,477 2,990,749 Residential REITs — 1.7%

Texas Pacific Land Corp. ...........oovvviinennnn, 924 1,391,821 American Homes 4 Rent, Class A .................... 53,763 2,015,037
Williams C0S., INC......ovoveeeieeeiie e, 197,200 6,793,540 Apartment Income REIT Corp. ..., 23,831 823,123
69 002.704 AvalonBay Communities, InC. ..................ovet. 22,638 4,270,659
T Camden Property Trust.............................. 16,788 1,831,403
— 0,
[’a”,e.' & F;’e?f‘. Pé°d“°ts 0.0% (0572 250,620 Equity LifeStyle Properties, Inc. ..................... 28670 2,040,730
OUISIANE-FACHIC LOM. ..o L — - Equity Residential..............cvvvveeeiiiiiiiil, 60,039 3,058,072
Passenger Airlines — 0.8% Essex Property Trust, InC. ...........cooviiiiiann. 10,416 2,536,817
Alaska Air Group, Inc.® ........................... 20,048 974,934 Invitation Homes, Inc. ..., 98,526 3,497,673
American Airlines Group, Inc.® ...................... 104,261 1,746,372 Mid-America Apartment Communities, Inc............. 18,535 2,773,948
Delta AirLines, INC.........oooiiviiiiiiiiiieeeee s, 103,772 4,800,493 Sun Communities, InC. ........covvviiiiiiiiii 19,640 2,559,092
Southwest Airlines Co.........cooviiiiiii i 96,133 3,283,903 UDR, INC. oo 52,922 2,163,451
United Airlines Holdings, Inc.®....................... 52,658 2,859,856 28,470,905
13,665,558 Retail REITs — 1.3%
Personal Care Products® — 0.0% Agree Realty Corp.........o.oeviviiiiiiiei, 14,366 930,629
Coty, Inc.,, Class A.......ooiii i 57,197 688,652 Brixmor Property Group, InC.................oooooin. 48,221 1,096,546
Olaplex Holdings, Inc.® .............ccooviiiin, 20,106 72,382 Federal Realty Investment Trust ..................... 12,956 1,315,293
761,034 Kimco Realty Corp.........c.ovvieiiiiiii 97,503 1,975,411
. NNN REIT, INC....oovevie e 29,293 1,250,225
_ 0, ’ y y y
gg;':n§°fn‘g'(:f"s 0.5% 25,687 1 401507 Realty INCOME COMP.... .. v.evveverereerreee, 106,776 6,510,133
Elanco Animal Health Inc.@® 72573 875,956 Regency Centers Corp......................ooooie. 27,797 1,821,537
e Dl (@) ' ’ Simon Property Group, INC..........c.oovvveiiinnnnn, 52,820 6,581,372
Jazz Pharmaceuticals PLC'® ..................... .. 9,938 1,296,114 iy .
OrGANON & CO. v 41,100 903,378 Spirit Realty Capital, Inc..............oooovon. 22549 909401
Perfigo Co. PLC......vveee e, 21,799 798,715 22,390,547
Royalty Pharma PLC, Class A ....................... 60,044 1,884,181 Semiconductors & Semiconductor Equipment — 3.1%
VIatS, INC. e 195,622 2,059,900 Allegro MicroSystems, Inc.®® .. ................... 10,802 557,491
0219.841 Cirrus Logic, Inc.® ... 8,872 716,858
- @)
Professional Services — 3.0% Enphase Energy, Inc. ... 21,218 3,221,529
. A Entegris, INC......ovvvii 23,958 2,628,432
Booz Allen Hamilton Holding Corp., ClassA .......... 21,192 2,565,927 . @
. . : . First Solar, Inc.\® . ......... ... 17,149 3,556,703
Broadridge Financial Solutions, Inc................... 18,838 3,163,277 @)
) @b) GLOBALFOUNDRIES, Inc.®® . ... ............ 12,662 806,443
CACl International, Inc., Class A®® ................. 3,739 1,310,295 ; : @
o . @ Lattice Semiconductor Corp.®...................... 21,905 1,992,041
Ceridian HCM Holding, Inc.® ................ooes 23,813 1,686,199
CIariVate PLc(a)(b) 77 088 733 107 MarVe" TeChnOlOgy, InC ------------------------------ 138v050 8,991,196
P ' ' Microchip Technology, InC. . .......ooveeiiiien, 86,152 8,093,119
Concentrix Corp. ...vvveeee e 6,906 574,855
@)b) MKS Instruments, Inc....................... 10,714 1,169,647
CoStar Group, Inc. @™ ... 65,313 5,484,333 L
A Monolithic Power Systems, Inc. ...................... 7,401 4,140,785
Dun & Bradstreet Holdings, Inc....................... 40,022 473,060 : @
EQUITAX, INC. v v, 19.624 4.004.866 ON Semiconductor Corp.® ...t 70,232 7,567,498
- @ ’ PSS Qorvo, Inc.® ... 16,098 1,771,102
FTI Consulting, Inc.®®. ... 5,441 953,046 ;
Skyworks Solutions, InC................coooiiin. 25,753 2,945,371
GenpactLtd. ..o 28,739 1,037,190 Teradvne. | 25283 9 855462
Jacobs SOIUHONS, INC. .. ..vvveveeeeeiireeee i, 20,349 2,551,968 ErACYNE, INC.....ov o ' 1999,
KBR. Inc 21997 1352596 Universal Display Corp..........cccoviiiiiiiinaann.. 7,017 1,023,640
NG , ,352, @
Leidos HOIdINGS, INC. ...+ v voeseeeeeseeee. 21,090 2056725 Wolfspeed, NG ..o 19877 1,309,894
ManpowerGroup, InC. ...............oooeiiiiil. 8,196 646,500 53,347,211
Paychex, InC. ... 52,228 6,553,047 Software — 4.4%
Paycom Software, InC...............coooii 8,265 3,047,801 Alteryx, Inc., Class A® .............................. 9,736 403,655
Paycor HCM, Inc.® ... 9,717 260,999 ANSYS, Inc.® .. 14,091 4,820,531
Paylocity Holding Corp.@..................ooeeei, 6,508 1,476,340 AppLovin Corp., Class A®® . ..................... 35,465 1,113,601
Robert Half, INC...........oovovi i 17,020 1,262,033 Aspen Technology, Inc.® ..., 4,358 777,903
Science Applications International Corp............... 8,893 1,079,077 Bentley Systems, Inc., Class B®..................... 31,023 1,671,519
SS&C Technologies Holdings, Inc. ................... 35,618 2,074,748 Bills Holdings, Inc.®.............................. 15,963 2,000,803
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Schedule of Investments (continued)
July 31, 2023

iShares Russell Mid-Cap Index Fund

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Software (continued) Specialty Retail (continued)
Black Knight, Inc.®.............................L 24,947 1,754,273 CarMax, Inc.®® .., 25,487 2,105,481
CCC Intelligent Solutions Holdings, Inc.® ............ 27,356 301,463 Dick’s Sporting Goods, InC. ..............cooeiiiinnn. 9,703 1,368,123
Confluent, Inc., Class A@®) ..., 29,876 1,031,917 Five Below, INC.®) .. ... 8,810 1,835,475
Crowdstrike Holdings, Inc., Class A® ................ 34,002 5,496,763 Floor & Decor Holdings, Inc., Class A@®), ... .. .. 16,661 1,913,516
Datadog, Inc., Class A® ......................cce.l. 44,106 5,148,052 GameStop Corp., Class A@® . ................. 43,426 964,057
DocuSign, INc.® ... 31,892 1,716,428 Gap, INCue e 30,743 316,653
Dolby Laboratories, Inc., ClassA..................... 9,714 860,758 Lithia Motors, InC. ... 4,389 1,362,916
DoubleVerify Holdings, Inc.® ........................ 18,150 764,115 Murphy USA, InC. ....oooovii 3,190 979,426
Dropbox, Inc., Class A® ............................. 43,436 1,170,600 Penske Automotive Group, Inc.® .................... 3,241 523,162
Dynatrace, Inc.®............oooii 34,973 1,912,673 Petco Health & Wellness Co., Inc.®.................. 13,018 106,227
Elastic NV@ L. o 12,534 832,884 RH® 2,626 1,019,334
Fairlsaac Corp.@ ...........ocooiiiiiii 3,920 3,284,843 ROSS StOreS, INC......vv e 54,247 6,218,876
Fived, InC.@ L. 11,359 996,752 Tractor Supply Co. ... 17,903 4,010,093
Gen Digital, INC. .......ooei 89,052 1,732,061 UltaBeauty, Inc.®...................c 8,137 3,619,338
Gitlab, Inc., Class A® ....................... 7,889 391,531 Valvoling, INC. ....ooooeei i 28,147 1,068,742
Guidewire Software, Inc.®........................... 13,245 1,123,441 Victoria’s Secret & Co.® .. ... 12,913 264,587
HashiCorp, Inc., Class A®........................... 14,988 443,795 Wayfair, Inc., Class A@® _.......................... 12,908 1,005,146
HubSpot, Inc.® ... ..., 7,475 4,339,611 Williams-Sonoma, INC..........covvviiiiiiiiiiinnn. 10,695 1,482,755
Informatica, Inc., Class A® .......................... 6,035 114,906 37555617
Ma.nhattan Associates, InC.® ... 10015 1,909,059 Technology Hardware, Storage & Peripherals — 0.9%
nCino, INC.® ... ... 11,350 367,173 H .

ewlett Packard Enterprise Co....................... 207,532 3,606,906
NCR Comp. @, .. i 20,560 552,653 HP Inc 139,560 4581 755
New Relic, Inc.@®) .. 8,605 722,648 N P ' oY

) etApPP, INC. .« 35,082 2,736,747
Nutanix, Inc., ClassA®................ocoeiinnn, 37,167 1,122,443 Pure Stora @)

; ) ge, Inc., Class A® ...l 46,121 1,706,016
Palantir Technologies, Inc., Class A® ................ 298,076 5,913,828 Western Digital Corp.© 51419 218,392
Pegasystems, INC..............ccooviiiiiii 6,517 343,772 Lo ' —_—
Procore Technologies, INC.®)................ooveiil 11,598 879,708 14,819,816
PTC, INC.® .. 17,190 2,506,474 Textiles, Apparel & Luxury Goods — 0.7%

RingCentral, Inc., Class A®. ......................... 13,990 578,626 Capri Holdings Ltd.@® _............................ 19,990 737,831
SentinelOne, Inc., Class A@®) ... ............... 31,071 517,954 Carter's, INC. ... 5,938 445,409
Smartsheet, Inc., Class A® .......................... 20,576 913,574 Columbia Sportswear Co..............cooeviiiinnnn. 5,709 448,785
Splunk, Inc.@®) 26,269 2,845721 Crocs, Inc.® ... 9,821 1,064,105
Teradata Corp.® ... 16,610 944,279 Deckers Outdoor Corp.@ ...l 4,251 2,311,226
Tyler Technologies, INc.®.............cooviviiini, 6,643 2,634,813 PVHCOM. .. 10,327 925,712
UiPath, Inc., Class A@® ... ................ 60,941 1,101,813 Ralph Lauren Corp. .......o.ovvviiiiiiiiiinnnn. 6,585 864,808
Unity Software, Inc.®®_............................. 46,403 2,127,114 Skechers USA, Inc., Class A® ....................... 21,624 1,201,862
Zoom Video Communications, Inc., Class A® ........ 40,211 2,949,477 Tapestry, INC.......oovi 38,547 1,663,303
Zscaler, Inc.®. ... 13,624 2,185,017 Under Armour, Inc., Class A®........................ 30,230 243 654
75321024 Under Armour, Inc., Class C® ..............oceveis. 32,337 239,941
Specialized REITs — 1.9% VE COMP. .t 56,436 1,117,997
CUDESMAM ... ..o 36,248 1,571,713 11,264,633
Digital Realty Trust, INC. ..............ccoeeveenin... 46,958 5,851,906 Trading Companies & Distributors — 1.7%
EPR Properties .........oovvvviiiiiiiiiniiinnns 12,128 541,394 AirLease Corp. ..o 16,930 716,816
Extra Space Storage, INC..................cc.coooi... 33,545 4,681,876 Core & Main, Inc., Class A®® ... 11,615 367,150
Gaming and Leisure Properties, Inc. ................. 39,414 1,870,588 Fastenal Co...........ocovviiiii 92,228 5,405,483
Iron Mountain, InC. ... 46,601 2,861,301 Ferguson PLC ... 33,327 5,386,310
Lamar Advertising Co., Class A ...................... 13,957 1,377,556 MSC Industrial Direct Co., Inc., ClassA .............. 7,537 760,634
National Storage Affiliates Trust...................... 13,514 456,638 SiteOne Landscape Supply, Inc.® ................... 7,198 1,223,660
Rayonier, INC. .....ooveei 23,661 783,652 United Rentals, Inc. ... 11,081 5,149,119
SBA Communications COrp. ......................... 17,219 3,770,100 Univar Solutions, IN¢.®.................ooooeeiins, 26,034 940,869
VICI Properties, INC..........ooooiiiiiiii 162,374 5,111,534 W.W.Grainger, INC. .....veei i 7,210 5,324,513
Weyerhaguser CO. ........ovvrivinaeeieianinnnn, 118,813 4,046,771 Watsco, INC..........ooviiiii 5,341 2,019,913
32,925,029 WESCO International, InC.................ooooiiiet. 7,205 1,264,982
Specialty Retail — 2.2% 28,559,449
Advance Auto Parts, Inc...................iin 9,567 711,689
AutoNation, Inc.® ..., 4917 791,539
Bath & Body Works, Inc..............cooiiiiin. 36,933 1,368,737
Best Buy Co., INC....oovniie i 32,004 2,657,932
Burlington Stores, Inc.@ ......................... 10,482 1,861,813
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Schedule of Investments (continued) iShares Russell Mid-Cap Index Fund

July 31, 2023 (Percentages shown are based on Net Assets)
Security Shares Value
Water Utilities — 0.4% @ Non-income producing security.
American Water Works Co., Inc. ..................... 31,262 $ 4,608,957 ® Al or a portion of this security is on loan.
Essential Utilities, INC. ...+ ..vvoveeeeein 37,355 1,579,743 © Security is valued using significant unobservable inputs and is classified as Level 3 in the
6.188.700 fair value hierarchy.
_ 5166,V @ Affiliate of the Fund.
Total Common Stocks — 98.2% ©  Annualized 7-day yield as of period end.
(Cost: $1,171,002,039) .. ...t 1,687,034,996 ® Al or a portion of this security was purchased with the cash collateral from loaned
securities.
Investment Companies
Equity Funds —1.2%
iShares Russell Mid-Cap ETF@...................... 280,208 21,270,589
Total Investment Companies — 1.2%
(Cost: $19,915,875) ...\ v 21,270,589
Total Long-Term Investments — 99.4%
(Cost: $1,190,917,914) ... ... 1,708,305,585

Short-Term Securities

Money Market Funds — 3.2%
BlackRock Cash Funds: Institutional, SL Agency

Shares, 5.42%Y©0 43,569,765 43,582,836
BlackRock Cash Funds: Treasury, SL Agency Shares,

5.22% 9@ 11,395,519 11,395,519
Total Short-Term Securities — 3.2%

(Cost: $54,978,046) . ..........ovvvieeiie e 54,978,355
Total Investments — 102.6%

(Cost: $1,245,895,960) ..............ovvinriiiiiiii 1,763,283,940
Liabilities in Excess of Other Assets — (2.6)%....................... (44,333,995)
Net Assets —100.0% . .....oovriniii i $1,718,949,945

For Fund compliance purposes, the Fund’s industry classifications refer to one or more of the industry sub-classifications used by one or more widely recognized market
indexes or rating group indexes, and/or as defined by the investment adviser. These definitions may not apply for purposes of this report, which may combine such industry
sub-classifications for reporting ease.

Affiliates

Investments in issuers considered to be affiliate(s) of the Fund during the year ended July 31, 2023 for purposes of Section 2(a)(3) of the Investment Company Act of 1940, as
amended, were as follows:

Capital Gain

Change in Distributions

Net Unrealized Shares from

Value at  Purchases Proceeds Realized  Appreciation Value at Held at Underlying

Affiliated Issuer 07/31/22 at Cost from Sales  Gain (Loss) (Depreciation) 07/31/23 07/31/23 Income Funds
BlackRock Cash Funds: Institutional, SL Agency

Shares.......ooovviiiii §74,908,758 $ —  $(31,347,925)® § 22,195 $ (192) $43,582,836 43,569,765 $ 832,687 § —

BlackRock Cash Funds: Treasury, SL Agency

Shares.........oooovviiii 9,934,737 1,460,782 — — — 11,395,519 11,395,519 342,618 —

iShares Russell Mid-Cap ETF .................. 17,487,894 145841853  (143,267,462) 992,482 215,822 21,270,589 280,208 250,303 —

$1,014,677 § 215630 $76,248,944 $1425608 § —

@ Represents net amount purchased (sold).
® Al 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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Schedule of Investments (continued) iShares Russell Mid-Cap Index Fund
July 31, 2023

Derivative Financial Instruments Outstanding as of Period End

Futures Contracts
Value/
Unrealized
Number of Expiration Notional Appreciation
Description Contracts Date Amount (000) (Depreciation)
Long Contracts
S&P 500 E-MINi INAEX -+ et 15 09/15/23 $ 3,461 $ 168,884
S&P Mid 400 E-Mini IndeX. ... 30 09/15/23 8,230 588,701
§ 757,585
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:
Foreign
Currency Interest
Commodity Credit Equity Exchange Rate Other
Contracts Contracts Contracts Contracts Contracts Contracts Total
Assets — Derivative Financial Instruments
Futures contracts
Unrealized appreciation on futures contracts® ........................ $ — 3 — § 757585 § — 3 — 3 — $757,585

@ Net cumulative unrealized appreciation (depreciation) on futures contracts and centrally cleared swaps, if any, 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 July 31, 2023, the effect of derivative financial instruments in the Statements of Operations was as follows:

Foreign
Currency Interest
Commodity Credit Equity Exchange Rate Other
Contracts Contracts Contracts Contracts Contracts Contracts Total
Net Realized Gain (Loss) from:
FULUIES CONMIACES . . vttt ettt et $ — $ — $1,248937 $ — $ — 95 —  $1,248,937
Net Change in Unrealized Appreciation (Depreciation) on:
FULUTES CONtrACES . . ...t $ — 3 — § 68306 $ — 5 — 9 — § 68306
Average Quarterly Balances of Outstanding Derivative Financial Instruments

Futures contracts:

Average notional value of CONMTACES — IONG. . . .. ...t $11,091,075

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
Assets
Investments
Long-Term Investments
Common Stocks
Aerospace & DEFENSE ...\ttt $ 24,879,584 $ — $ — § 24,879,584
Air Freight & LOGISHCS « ...ttt e 6,310,548 — — 6,310,548
Automobile COMPONENES ...t 10,054,283 — — 10,054,283
AULOMODIIES ...\ e 5,048,838 — — 5,048,838
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Schedule of Investments (continued) iShares Russell Mid-Cap Index Fund
July 31, 2023

Fair Value Hierarchy as of Period End (continued)

Level 1 Level 2 Level 3 Total
Common Stocks (continued)
BaNKS Lo $ 40,603,134 $ — $ — $ 40,603,134
BOVEIAgES . . e 6,420,792 — — 6,420,792
Biotechnology . . . . ..o 35,646,939 — — 35,646,939
Broadline Retail ...........cooiiiiii 11,525,205 — — 11,525,205
Building Products ........oooiii 35,190,468 — — 35,190,468
Capital Markets . ... 75,393,355 — — 75,393,355
ChBMICAIS ..\t 49,727,161 — — 49,727,161
Commercial Services & SUPPIIES . . ... v et 26,216,488 — — 26,216,488
Communications Equipment ... 5,020,602 — — 5,020,602
Construction & ENGINEEIING . . . ... v et 12,422,489 — — 12,422,489
Construction Materials. ...........ooviiiiiii 10,285,736 — — 10,285,736
CONSUMET FINANCE . .. ..ttt ettt 11,819,405 — — 11,819,405
Consumer Staples Distribution & Retail. ... 21,704,852 — — 21,704,852
Containers & Packaging . .........vveieiie e 21,489,604 16,539 — 21,506,143
DIStrDULOrS ...\ 8,226,157 — — 8,226,157
Diversified CONSUMEr SEIVICES. . ...\ttt et e ettt e 4,228,351 — — 4,228,351
Diversified REITS. ...t 2,290,820 — — 2,290,820
Diversified Telecommunication SErViCes . ..........oovvvvvvieeeeiiiiiinnn.. 1,780,459 — — 1,780,459
Electric UtIties. . ... ..o 44,771,954 — — 44,771,954
Electrical EQUIDMENt. ... o 24,754,642 — — 24,754,642
Electronic Equipment, Instruments & Components ................c..oovvennnn. 40,262,974 — — 40,262,974
Energy Equipment & Services ............ooiiiiiiiiiii i 14,094,273 — — 14,094,273
Entertainment. ... 29,477,540 — — 29,477,540
Financial SErviCes. . .......oooiii 38,401,174 — — 38,401,174
FOO Products .. ...t 27,607,384 — — 27,607,384
Gas UIIHES . .. v et 4,459,770 — — 4,459,770
Ground TranSpOortation. . ... ... ou et 18,865,587 — — 18,865,587
Health Care Equipment & Supplies. ..........ooviiiiiiiiii e 60,084,066 — — 60,084,066
Health Care Providers & Services . ............oooviiiiiiiiieeee i, 27,950,024 — — 27,950,024
Health Care REITS ......vt e 15,043,202 — — 15,043,202
Health Care Technology . ........oooieeiii 6,579,130 — — 6,579,130
Hotel & ReSOIt REITS. .. ..ot 2,598,681 — — 2,598,681
Hotels, Restaurants & LeiSUre ..........vvvveeiiiiiiiii e 56,023,423 — — 56,023,423
Household Durables. . ........oooiiiii e 28,017,865 — — 28,017,865
Household Products. . ......oooi 7,517,329 — — 7,517,329
Independent Power and Renewable Electricity Producers ..................... 5,165,985 — — 5,165,985
Industrial REITS ... 6,473,795 — — 6,473,795
INSUFANCE . . .ottt 75,985,227 — — 75,985,227
Interactive Media & Services...........vvviiieiiiiiiiii 7,338,551 — — 7,338,551
[T S BIVICES. vt ettt ettt et 35,145,776 — — 35,145,776
LEISUIE ProdUCES . . ..ot 5,866,269 — — 5,866,269
Life Sciences Tools & ServiCeS. ... .vvvvvi et 50,669,525 — — 50,669,525
MaChINEIY .. 78,959,240 — — 78,959,240
Marine Transportation ...........ooiiuiii i 792,475 — — 792,475
MEAIA .. 23,700,172 — — 23,700,172
Metals & MINING .. ... ee e 18,047,324 — — 18,047,324
Mortgage Real Estate Investment Trusts (REITS) ............ccoovvviiinannn. 4,237,182 — — 4,237,182
Multi-UtIIIES . . .o 30,129,904 — — 30,129,904
Office REITS vttt 7,502,139 — — 7,502,139
Qil, Gas & Consumable FUelS. ........ ... 69,002,704 — — 69,002,704
Paper & Forest Products. . ........oooueiiii i 789,620 — — 789,620
Passenger AIMliNES ... ... oooe i 13,665,558 — — 13,665,558
Personal Care Products ..o 761,034 — — 761,034
PharmaceutiCals ...........ooiii 9,219,841 — — 9,219,841
Professional SErviCes .........coouiriiii i 52,100,178 — — 52,100,178
Real Estate Management & Development .............cooviiiiiiiiiiinannn. 7,828,739 — — 7,828,739
Residential REITS . ... ..o 28,470,905 — — 28,470,905
Retail REITS ..t 22,390,547 — — 22,390,547
Semiconductors & Semiconductor Equipment ... 53,347,211 — — 53,347,211
1o (R 75,321,024 — — 75,321,024
Specialized REITS . .....v e 32,925,029 — — 32,925,029
Specialty Retail ... 37,555,617 — — 37,555,617
Technology Hardware, Storage & Peripherals.................ccoiviiinnt. 14,819,816 — — 14,819,816
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Schedule of Investments (continued)
July 31, 2023

Fair Value Hierarchy as of Period End (continued)

iShares Russell Mid-Cap Index Fund

Level 1 Level 2 Level 3 Total
Common Stocks (continued)
Textiles, Apparel & LUXUTY GOOAS .. ....vveeieiiiiaie e $ 11,264,633 $ — $ — $ 11,264,633
Trading Companies & Distributors. ............cooeviiiiii 28,559,449 — — 28,559,449
Water ULIIHES . ... ..o 6,188,700 — — 6,188,700
Investment COMPANIES . . ... ...ttt 21,270,589 — — 21,270,589
Short-Term Securities
Money Market FUNAS. ... 54,978,355 — — 54,978,355
$1,763,267,401 $ 16,539 $ — $1,763,283,940
Derivative Financial Instruments®
Assets
EqQUitY CONtractS. ... vttt e e e $ 757,585 $ — $ — $ 757,585
@ 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
July 31, 2023

iShares Russell Small/Mid-Cap Index Fund

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Common Stocks Automobile Components (continued)
toneridge, Inc.® ... 2,287 46,74

Aerospace & Defense —1.5% \S/iste?)n gz,rp.‘a’ ....................................... 2:637 ’ 40?:713
AAR Qorp.(a’ .......................................... 3,412 204,038 XPEL NG oo 2034 165.222
AeroVironment, INC.@ ... 2,322 221,194 —_—
ACrSale COM. @ ... oo 2,489 37,360 6,546,014
Archer Aviation, Inc., Class A® ........................ 15,930 107,209 Automobiles — 0.2%
ASHONics COrp.® ......oiiiiii i 2147 45044 Fisker, Inc.®® 17,919 110,560
Axon Enterprise, Inc.® ... 6,284 1,168,384 Harley-Davidson, InC. ..o 12,197 470,926
BWX Technologies, INC. ... ..., 8,158 562,902 Livewire Group, Inc.®............ooooo 1,368 16,580
Cadre Holdings, InC......................o.o.... 1,840 42817 Thor Industries, InC. ... 4721 545,228
Curtiss-Wrght COMp........ v 3,433 656,939 Winnebago Industries, Inc. ...t 2,598 178,743
Ducommun, INc.® ... 1,058 53,048 Workhorse Group, Inc.@® ... 11,058 14,707
Eve Holding, Inc.®) ... 1,499 13,716 1,336,744
HEXCEI COMP.. et 7,642 540,137 Banks — 5.8%
Huntington Ingalls Industries, Inc....................... 3,597 826,123 18t SOUICE COMP. .+ v eeeeee e, 1,728 81,043
Kaman Com. ...........ormenencis 2423 55,462 ACNB COP. ..ot 955 33,139
Kratos Defense & Security Solutions, Inc.® ............ 11,841 178,681 Amalgamated Financial Corp........................... 1,709 34,112
Leonardo DRS, Inc.® ... 4,274 71,333 Amerant Bancorp, INC....................oooii 2,697 53,455
Mercury Systems, Inc.®...............ooooiiii 4,366 165,821 American National Bankshares, INC..................... 1,039 42,890
MOOg, Inc., ClassA ... 2,517 265,392 Ameris Bancorp ....................................... 5,859 255’745
National Presto Industries, Inc.......................... 538 42,131 Ames National Corp. ...........cooveereiiiiiii. 1,487 28,640
Park Aerospace Corp. ...........oeevviiiiiiiinann. 1,544 22,434 Arrow Financial Comp. ... ......ovvereiieieiiieinn, 1478 29,737
Parsons Corp.® ..o 3,576 176,126 Associated BaNC-COMp. ...............coooooireiri.. 14,766 279,816
Redwire Corp.(a)(b) .................................... 1,269 4,619 Atlantic Union Bankshares COI’p ........................ 6,737 21 5‘449
RocketLab USA, In¢. ..o 24,516 180,683 Axos Financial, InG.® .......................... 4982 234,154
Spirit AeroSystems Holdings, Inc., ClassA ............. 9,694 308,463 Banc of California, ING.%) ...........oovveee 5,143 73,082
Terran Orbital Corp.‘a)‘b) ............................... 3,193 4,789 BancFirst Corp ........................................ 1,962 196,004
Textron, Inc. ... 18489 1437.889 Bancor, INc.®® ... 3411 129,077
Triumph Group, Inc.‘a’ ................................. 5,890 74,508 Bank First COI’p ........................................ 852 75,283
VX, NG 1.049 53,982 Bank of Hawaii COrp..................ccoooieiiii, 3434 196,184
Virgin Galactic Holdings, Inc."")‘b) ...................... 21 ,597 92,435 Bank of Marin Bancorp ................................ 1,800 37,764
Woodward, Inc. ..o 5340 __ 642829 Bank of NT Butterfield & Son Ltd. ...................... 4,528 145,485

8,257,088 Bank OZK ..o 10,067 440,230
Air Freight & Logistics — 0.3% Bank7 Corp. ......oovii 597 15,797
Air Transport Services Group, Inc.® ................... 5,154 103,904 BankUnited, Inc. ... 4,384 130,819
Forward Air COMp. .. .vveeeee e 2,314 274,996 Bankwell Financial Group, Inc..............ccooiiein 1,060 28,991
GXO Logistics, INC.®.........oviiieee e 10,541 706,985 Banner Corp. ..o 2,097 99,838
Hub Group, Inc., Class A® ............................ 3,022 272,373 Bar Harbor Bankshares ...................coooi 1,403 38,316
Radiant Logistics, INC.®).............ccooiviiiiii, 4,349 33,487 BayCom Corp. .......ooovvviiii 1,153 23,244

1391745 BCB Bancorp, INC. .....vovieii e 1,620 20,817

i Berkshire Hills Bancorp, InC............c.oooveiiiiins 2,657 60,606

Automobile Components —1.2% Blue Foundry Bancorp®...................ocooiintl. 2,426 24769
Ad|eqt PLC® ... TR e 8,898 378,699 Blue Ridge Bankshares, INC............................ 1856 15,646
American Axle & Manufacturing Holdings, Inc........ 1,604 109,658 BOK Financial Com. «.........oovveveeeeereenees.. 2,643 235,438
BorgWarner, Inc. ....... ERRITENTTLEPPIEPRPTPPREEPORY 20,809 967,618 Bridgewater Bancshares, INc......................... 2.254 24.140
Cooper-Standard Holdings, Inc.®...................... 238 4,384 Brookling Bancorp, INC.......vvvveeveeeseseeen, 5,839 62,361
Dana, Inc. ... A 1,272 213,042 Burke & Herbert Financial Services Corp.® ............ 605 32,664
Dorman Productg, Inc.®. 2,300 194,787 Business First Bancshares, INC......................... 3,504 73,497
Fox Factory Holding Corp. ..., 3,909 437,417 Byling BanCorp, INC... ... ovvovooeeoeeoee 2508 55,051
GenteX COMP. ...ttt 21,696 728,552 C&F Financial Comp....... . vovveeeereeeeeeeeeen . 302 16,981
Gentherm, Inc.® ... 3,137 187,498 Cadence Bank 10103 253 080
Goucear Tre 8 Rubber Co ... BED 600 Caenop L m s
Holley, InC.\. ... 4,184 26,485 Camden National COm. ......vvovveeveeeeoeeeinen 1,436 49,657
LCHIndustries...............ocooiniin 2,293 312,461 Capital Bancorp, INC. .......ovvveiiiie i 1,651 33,268
Learl Corp......... B S TPRTPPTEPSLEPRTPPRL 5,479 847,930 Capital City Bank Group, INC. ..........vooveeveevee.. 1231 39,921
Luminar Technologies, Inc.®® ...................... 24,480 181,152 Capitol Federal Financial, IG. ........................ 10,269 68,083
Modlme Manufgcturmg Co.® 4769 179,124 Capstar Financial Holdings, InC. ...................... 2308 34343
Patrick Industries, InG...............ooooninnnnne, 1,892 163,753 Carter Bankshares, INC.®) ...............c.cc.......... 2,657 39,031
Phinia, Inc.® ........ B R 4,088 115,976 Cathay General BaNGOMD ... 7157 272,252
ngntumScape ((Z;)er. """"""""""""""" 27,191 361,912 Central Pacific Financial Corp. ..............ccovvvvenns 715 13,042
Solid Power, InC. ... 11,108 31,769 Central Valley Community Bancorp .................... 1,115 19,067
Standard Motor Products, Inc. ..................oee s 1,917 73,172 Chemung Financial Corp.............voveveeveeeee.. 491 20,946
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Schedule of Investments (continued)

iShares Russell Small/Mid-Cap Index Fund

July 31, 2023 (Percentages shown are based on Net Assets)
Security Shares Value Security Shares Value
Banks (continued) Banks (continued)

ChoiceOne Financial Services, InC. .................... 665 16,126 German American Bancorp, InC. ... 4,243 124,999
Citizens & Northern Corp. ........oooeiiiiiiii s 1,893 40,132 Glacier Bancorp, INC.......oooeeiiii i 10,350 338,445
Citizens Financial Services, Inc. ....................... 369 26,005 Great Southern Bancorp, Inc...........c.oooeiiiiii 1,134 62,744
City Holding €. 956 94,558 Greene County Bancorp, InC............oovviiiiennn 954 32,875
Civista Bancshares, InC............ccooviiiiiinn. .. 1,960 35,750 Guaranty Bancshares, InC. ..o 871 27,689
CNB Financial Corp. .......covvviiiiiiiiiiieans 2,965 57,699 Hancock Whitney Corp. ..........covviiiiiiiiiiianns 7,930 348,999
Coastal Financial Corp.®.............................. 973 43,950 Hanmi Financial Corp..................c.cocooiiiii... 1,558 29,602
Codorus Valley Bancorp, Inc. ..o 1,095 24,079 HarborOne Bancorp, Inc. ... 4,624 48,506
Colony Bankcorp, INC. ..o 2,154 23,091 HBT Financial, InC.............coooiiiii s 2,164 42,934
Columbia Banking System, Inc......................... 19,019 425,075 Heartland Financial USA, Inc...............ooie 4,396 150,959
Columbia Financial, Inc.® . ............................ 2,657 46,444 Heritage Commerce COrp.........c.cvvviiviieiiiinenns 5,586 53,626
COMeNica, INC. ...t 11,977 646,279 Heritage Financial Corp...........oooviiiiiiiiiiann. 2,200 41,272
Commerce Bancshares, InC............c..oovvviiiien. 10,567 561,953 Hilltop Holdings, INC. ......cvveii e 4,710 145,680
Community Bank System, Inc. ......................... 3,796 204,339 Hingham Institution for Savings ........................ 156 34,702
Community Trust Bancorp, Inc. ..........oooeviiiins 1,841 70,658 Home Bancorp, INC........covveviii i 574 20,446
ConnectOne Bancorp, INC........oooveeii i 4,092 83,763 Home BancShares, InC. ..., 17,433 423,796
CrossFirst Bankshares, Inc.® ......................... 5,434 63,415 HomeStreet, INC.......oveveeeiie i 1,426 13,119
Cullen/Frost Bankers, InC. ..........vvvvviiiiiinnnn... 5,444 591,110 HomeTrust Bancshares, INC...........ooovvvvvveeennns 1,784 43,369
Customers Bancorp, Inc.® ............................ 2,158 90,593 Hope Bancorp, INC.........ovveiiii 6,386 74,782
CVB Financial Corp.........oovvvviiiiiiiiiiaiiieanns 10,864 205,004 Horizon Bancorp, InC. ........c.ooviiiiiiii i 3,931 48,705
Dime Community Bancshares, Inc...................... 3,519 78,826 Independent Bank Corp............ccoooiiii i 5,076 207,091
Eagle Bancorp, InC. ... 1,944 53,849 Independent Bank Group, InC. .............c.oooviiiin 3,222 144,571
East West Bancorp, InC............oooiiiiiii . 12,857 799,834 International Bancshares Corp. ...............cooeenn. 4,875 241,995
Eastern Bankshares, Inc......................ooo 14,053 198,428 John Marshall Bancorp, Inc. ..........cooiiiiiii... 1,078 20,482
Enterprise Bancorp, INC.............coviiiiiiiiianns 816 25,981 Kearny Financial Corp. ..........ooovieiiiiiiiiienns 7,424 63,772
Enterprise Financial Services Corp. .................... 4,009 164,369 Lakeland Bancorp, InC..........ooovieiiiiia 7,912 119,550
Equity Bancshares, Inc., ClassA....................... 1,507 40,930 Lakeland Financial Corp. ...........ccvviiiiiiiiiianns 2,148 119,085
Esquire Financial Holdings, Inc......................... 759 37,908 LONB COrp.. et e e e 1,249 21,895
ESSABancorp, INC. .....oovviiiiii i 950 15,789 Live Oak Bancshares, InC..............ooovvvieeeanns 3,089 116,980
Evans Bancorp, INC........cvvvvieiiiiiiiiiieaes 816 24,252 Luther Burbank Corp. .........covvvviviiiieiiiinaanns 2,864 29,499
Farmers & Merchants Bancorp, Inc..................... 1,124 23,964 Macatawa Bank Corp..........coovvieiiiiiiiiiinanns 2,754 27,127
Farmers National Banc Corp. ...........coovviivinnns 3,382 46,503 MainStreet Bancshares, Inc................ccoiiii 726 17,330
FB Financial Corp. ......oovvieiiiie e 4,160 147,347 Mercantile Bank Corp...........ooooviiiiiii i 1,611 56,578
Fidelity D&D Bancorp, InC.........covviiiiiiiiians 438 22,224 Metrocity Bankshares, InC................ccoviiiiain 1,892 40,564
Financial Institutions, Inc...................ooooii. 1,783 34,198 Metropolitan Bank Holding Corp.®..................... 972 44,022
First Bancorp, INC.......oovvvviiiii e 1,358 35,838 Mid Penn Bancorp, INC.........oooiiiiiiiii 1,482 34,827
First BanCorp./Puerto Rico ............covvvvvvnnnnnns 11,069 164,375 Middlefield Banc Corp. ....vvvvvvveeiiiiiiiineeeaens 713 20,862
First Bancorp/Southern PinesNC ...................... 2,657 87,894 Midland States Bancorp, Inc. ...t 2,183 51,148
First Bancshares, INC. ..........c.oooveiiiiii s 2,845 89,077 MidWestOne Financial Group, InC...................... 1,385 33,974
FirstBank ... 1,651 20,638 MVB Financial Corp. ........c.ooviiiiiiiiiiiiaanns 1,052 26,921
First Busey COorp. ....vvve i 5,368 116,271 National Bank Holdings Corp., ClassA................. 2,537 87,171
First Business Financial Services, Inc................... 942 32,019 National Bankshares, Inc. .....................ooooi. 695 20,690
First Citizens BancShares, Inc., ClassA................ 992 1,419,850 NBT Bancorp, INC. .....voiiie i 2,632 97,910
First Commonwealth Financial Corp.................... 5,802 83,781 New York Community Bancorp, InC..................... 65,662 910,732
First Community Bankshares, InC....................... 1,863 62,653 Nicolet Bankshares, Inc...................ooooiii, 1,337 111,840
First Community COrp. ........covviviiiiii i 806 15,919 Northeast Bank ............cooviiiiiiiii s 725 34,539
First Financial Bancorp ..., 7,311 168,811 Northeast Community Bancorp, InC..................... 1,276 20,658
First Financial Bankshares, Inc......................... 12,173 396,718 Northfield Bancorp, InC. ..o 3,761 45,809
First Financial Corp............ooviiiiiiii i, 1,301 49,711 Northrim BanCorp, InC. .........ooviiiii i il 36,854
First Foundation, Inc................coiiiiioa s 4,769 34,861 Northwest Bancshares, InC.................oooveeinns 7,141 88,263
First Hawaiian, InC.............coooviiiiiiiii e 12,173 251,859 Norwood Financial Corp. ............ooviiivnnnennnnns 738 23,505
First Horizon Corp. .........ooviiiii 48,108 655,712 Oak Valley Bancorp .........covvvvviiiiiiiiiiiaiins 584 15,996
First Interstate BancSystem, Inc., ClassA.............. 7,813 224,467 OceanFirst Financial Corp. ...........ccovvieiiiiianns 5,889 109,712
First Merchants Corp. ...........ooiiiiiiiiiiins 5,659 181,767 OFG BanCOrp. ... eveeee e 2,986 100,001
First Mid Bancshares, InC. ..., 2,879 88,126 Old National Bancorp. ...........oovvviviiiiiiiiaiinnns 26,618 453,305
First of Long Island Corp...........ccoooiiiiiiiiiiin. 2,146 29,915 Old Second Bancorp, InC. ........oooveiiiiii 3,811 60,938
First Western Financial, Inc.® ......................... 903 18,728 Orange County Bancorp, InC. .............cooeiein... 525 23,646
Five StarBancorp........ooovviiiii 1,103 27,222 Origin Bancorp, INC.......cooovviiiii 3,351 109,243
Flushing Financial Corp...........coooviiiiiiiiiiiaanns 2,690 42,448 Orrstown Financial Services, Inc. ...................... 845 19,773
FNB COrpP. ettt 34,336 439,157 Pacific Premier Bancorp, InC. ............oooviiiian 6,813 174,004
FSBancorp, INC. .....voveeeeeee e 686 21,266 PacWest Bancorp® ... 10,529 97,920
Fulton Financial Corp. ..........oovivieiiiiiiiiiiens 14,719 210,482 Park National Corp. .........c.coviiiiiiiiiias 1,470 163,934
FVCBankcorp, Inc.® ... 1,981 25,476 Parke Bancorp, InC. ... 1,420 28,173
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Schedule of Investments (continued)
July 31, 2023

iShares Russell Small/Mid-Cap Index Fund

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Banks (continued) Banks (continued)
Pathward Financial, Inc................ooociii 1,800 93,528 WesBanco, INC........ooviiiii 5,372 150,470
PCB BaNCOIP - -« v ee e e e 1,439 23,484 West BanCorp, InC. .......ooviiii i 2,203 44192
Peapack-Gladstone Financial Corp..................... 1,734 50,685 Westamerica BanCorp ...........coovveiiiiiiinnnn. 1,623 79,835
Penns Woods Bancorp, Inc. .............oooovvvvennns 620 16,721 Western Alliance Bancorp .........ooovvvveveeiiinnns 10,007 519,864
Peoples Bancorp, INC...........oovviiiiiiiiias 3,549 99,975 Wintrust Financial Corp. ...........cooviveiiiiiiiiinn... 5,801 489,372
Peoples Financial Services Corp. ...........cooovvennn. 808 37,322 WSFS Financial Corp.........oovviiiiiiiiiiieaiinnns 4,259 186,331
Pinnacle Financial Partners, Inc........................ 6,936 526,442 Zions Bancorp NA. . ... 13,713 524,522
Pioneer Bancorp, Inc.® ... 2,062 20,269 31,295,911
Plumas Bancorp .........c.vvviiiiiiiiiiiiii 513 18,560 o
Ponce Financial Group, Inc.® 2,258 20,841 Beverages — 0.3%
P : ’ Boston Beer Co., Inc., Class A® ....................... 872 323,896
Popular, Inc. ... 6,813 494,283 : A @
Preferred Bank/Los Angeles CA 621 41036 Celsius Holdings, Inc.'® ... 4,900 709,030
ST ’ Coca-Cola Consolidated, Inc................cooovveenns 436 276,167
Premier Financial COrp. .......ooossnsnsins. 3,656 79,189 Duckhon Portfolio, INC.@). ... eeeeeeeei . 3577 44,999
Primis Financial Corp. ...............ooiiiiiiiii . 2,009 19,106 MGP Inaredient I’ ®) 1’415 161’324
. gredients, Inc.®?) ... | ,
Prlncetqn BaNCOrp, INC... ..o 518 15,493 National Beverage Corp.® ......................cc.... 2,190 115,741
Prosperity Bancshares, InC..................ooooooin. 8,356 529,102 Primo Water Cor: 13875 196,609
. U ) D e ! :
Provident Financial Services, Inc....................... 5,360 99,374 Vita Coco Co. Inc.@ 2341 61,849
. N LIne@ ' ,
QCR HoIdlngs, |nc.< PP PPPPS 11564 801124 Zevia PBC, Class A(a) 3090 8590
RBBBaNCOM ... 2,141 31,408 U ’ —_—
Red River Bancshares, INC..........ovveeeeieeeneenin 601 29,455 1,898,205
ReNasant Corp. .. ....o.oomeee 3,359 103,927 Biotechnology — 4.3%
Republic Bancorp, Inc., Class A........................ 985 45143 2seventy bio, Inc.® ... 4,921 37,350
S&T BaNCOM, INC.v v 2,242 70,802 4D Molecular Therapeutics, Inc.® ..................... 2,541 46,500
Sandy Spring Bancorp, INC....................oc.eeien. 4,283 104,805 89bi0, INC.2) ... .vu e 5,421 85,869
Seacoast Banking Corp. of Florida..................... 6,671 164,840 Aadi Bioscience, Inc.® ... 1,176 6,268
ServisFirst Bancshares, InC. ........................... 4,596 274,289 ACADIA Pharmaceuticals, Inc.®....................... 11,095 324,418
Shore Bancshares, INC.........vvviviiiiiiiann, 4,072 48,457 Acrivon Therapeutics, Inc.® ........................... 791 9,840
SIEra BaNCOMD. ..o oev oo 2,217 46,690 Actinium Pharmaceuticals, Inc.® ...................... 2,431 17,309
Simmons First National Corp., ClassA................. 8,885 179,388 Adicet Bio, Inc.®® ..., 2,792 7,455
SmartFinancial, INC. ..........oveeeeeee e 2,588 65,011 ADMA Biologics, Inc.® ... 19,869 82,456
South Plains Financial, INC. ...............covvevenns.. 1,906 51,176 Aerovate Therapeutics, Inc.®®_...................... 826 14,414
Southern First Bancshares, Inc.@...............ooo... 1,306 39,415 Agenus, Inc.® ... 36,200 55,024
Southern Missouri Bancorp, Inc. ....................... 811 38,985 Agios Pharmaceuticals, Inc.® ......................... 4787 126,951
Southern States Bancshares, INC...........ovvvvvennn.. 697 17,530 Akero Therapeutics, Inc.®............................. 4,246 184,276
Southside Bancshares, INC..........ovvvvvveeeee e, 1,938 64,361 Aldeyra Therapeutics, Inc.®........................... 4,115 33,393
SoUthState COMP... ... ev e, 6,969 541,282 Alector, INC.2 ... 5,540 38,004
Stellar Bancorp, INC........ovvvvveiiiiiiiiieiann 4,774 118,682 Alkermes PLC® ... 15,110 442421
Sterling Bancorp, Inc.® ... 2,210 13,127 Allakos, Inc.®.........o 6,281 33,792
Stock Yards Bancorp, INC. ..........ovvevveeennnnnn, 2,596 124,115 Allogene Therapeutics, Inc.@® ... 7,422 36,813
Summit Financial Group, Inc. ...............cooooiinit. 1,259 28,403 Allovir, Inc.@® 3,368 11,081
Synovus Financial Corp.............oovevveieeineinn, 13,339 452,192 Alpine Immune Sciences, Inc.®)........................ 2,344 29,394
Texas Capital Bancshares, Inc.® ...................... 4,410 281,578 Alimmune, Inc.® ... 5,231 17,315
Third Coast Bancshares, Inc.® ..............ccii.. 1,374 28,414 ALX Oncology Holdings, Inc.@ ........................ 1,738 10,619
Timberland Bancorp, INC.............ovevvieeiinannnnn, 1,140 35,671 Amicus Therapeutics, Inc.® ........................... 24,808 337,885
Tompkins Financial Corp. ..................c...cocvven. 1,201 72,252 AnaptysBio, Inc.®. ... 1,790 35,281
TOWNE BANK ...t 7,194 181,864 Anavex Life Sciences Corp.@® ... ...l 5,929 48,914
THCO BANCSNAIES . oo 2,972 111,093 Anika Therapeutics, Inc.®............................. 1,127 26,293
Triumph Financial, INC.#) ..........ooiiiiein, 1,905 135,084 Annexon, INc.® ... 4,619 15,936
TrustCo Bank Corp./New York ..............coeeeve... 1,068 32,457 Apellis Pharmaceuticals, Inc.® ........................ 8,997 231,673
Trustmark COMP.. ... v e, 4,312 113,233 Arbutus Biopharma Corp.@.............cocviviiinnn. 9,788 21,240
UMB Financial Comp. .........oouoeeeeeieieieinin, 4,065 288,615 Arcellx, Inc.® ... 3,339 114,361
United Bankshares, INC. ...........cueveeeenieananns, 11,349 379,511 Arcturus Therapeutics Holdings, Inc.&® . .............. 1,943 67,927
United Community Banks, INC.......................... 8,966 260,642 Arcus Biosciences, Inc.®........................ 5,246 104,395
Unity Bancorp, INC.........oveeeo e 988 26,202 Arcutis Biotherapeutics, Inc.® ......................... 5,373 58,619
Univest Financial Corp...........oovvvveiviiiiian.n. 3,671 71,585 Ardelyx, INC.2 ... 18,720 73,757
USCB Financial Holdings, Inc.® ....................... 1,092 11,968 Arrowhead Pharmaceuticals, Inc.®® .................. 9,367 323,349
Valley National Bancorp ..............ccooevvivvennnnn. 38,879 398,899 ARS Pharmaceuticals, Inc.® .......................... 2,393 17,589
Veritex HoldINgS, INC..........ovvvvieeiiiiiennnnnn, 3,592 77,264 Astria Therapeutics, Inc.®............................. 2,352 21,074
Virginia National Bankshares Corp. .................... 559 20,253 Atara Biotherapeutics, Inc.®........................... 7,980 17,636
Washington Federal, InC. ...................ccoevvnn. 5,614 174,259 Aura Biosciences, Inc.® ... 3,223 38,354
Washington Trust Bancorp, Inc......................... 1,765 56,586 Aurinia Pharmaceuticals, Inc.® ........................ 12,733 147,448
Webster Financial Comp. ............c.ovveeeeneennnn. 15,999 757,073 Avid Bioservices, INC.®...........ooiiii, 5,201 65,845
Avidity Biosciences, Inc.@® ... 5,816 55,310
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Schedule of Investments (continued) iShares Russell Small/Mid-Cap Index Fund

July 31, 2023 (Percentages shown are based on Net Assets)
Security Shares Value Security Shares Value
Biotechnology (continued) Biotechnology (continued)

Avita Medical, Inc.® . ... 2241 $ 45,380 Inhibrx, Inc.@®) 2,854 $ 57,223
Beam Therapeutics, Inc.®............................. 6,168 190,406 Inozyme Pharma, Inc.® ............................... 3,298 16,820
BioAtla, INC.®) . ... 4,713 14,092 Insmed, Inc.®® 12,203 269,564
BioCryst Pharmaceuticals, Inc.@®, .................... 18,161 134,210 Intellia Therapeutics, Inc.® ............................ 8,165 345,624
Biohaven Ltd.® ... ... 5,484 109,022 Intercept Pharmaceuticals, Inc.@® .................... 2,190 23,652
Biomea Fusion, Inc.®® ... 1,744 38,804 lonis Pharmaceuticals, Inc.® ..............c.ocvevenne. 12,750 528,232
Bioxcel Therapeutics, Inc.®® .. ..................... 1,512 13,820 lovance Biotherapeutics, Inc.® ........................ 18,526 134,499
Bluebird Bio, Inc.®® ... ... 12,503 49,137 Ironwood Pharmaceuticals, Inc.®...................... 1,711 129,875
Blueprint Medicines Corp.® ........................... 5411 357,126 iTeos Therapeutics, Inc.® ............................. 2,302 32,366
Bridgebio Pharma, Inc.@® ... 10,467 366,450 Janux Therapeutics, Inc.@..................o. 1,375 19,250
Cabaletta Bio, Inc.®® ... ..., 2,274 30,972 KalVista Pharmaceuticals, Inc.®....................... 2,079 20,998
CareDx, INC.® ... 4,326 47,197 Karuna Therapeutics, Inc.®@® ........................ 3,207 640,662
Caribou Biosciences, Inc.@............................ 5,166 37,143 Karyopharm Therapeutics, Inc.® ...................... 7,158 12,884
Carisma Therapeutics, Inc.® .......................... 2,521 13,992 Keros Therapeutics, Inc.®............................. 2,032 85,100
Catalyst Pharmaceuticals, Inc.®....................... 9,442 130,583 Kezar Life Sciences, Inc.® ............ocooviiiinnnnn. 4775 10,696
Celeuity, Inc.®® ... 1,519 15,008 Kiniksa Pharmaceuticals Ltd., Class A®................ 3,183 59,968
Celldex Therapeutics, Inc.@® . ........................ 4,381 154,912 Kodiak Sciences, INC.® ... 2,614 7,816
Century Therapeutics, Inc.®........................... 2,020 6,161 Krystal Biotech, Inc.®....................ccoinil, 1,980 255,618
Cerevel Therapeutics Holdings, Inc.®.................. 5,447 166,624 Kura Oncology, Inc.® ... 6,957 72,631
Chinook Therapeutics, Inc.® .......................... 5,455 213,727 Kymera Therapeutics, Inc.®........................... 3,185 69,688
Cogent Biosciences, Inc.® ............................ 6,832 88,748 Larimar Therapeutics, Inc.® ........................... 4173 17,860
Coherus Biosciences, INC.®............coeviviininn, 6,048 29,151 Lexicon Pharmaceuticals, Inc.® ....................... 8,558 17,202
Compass Therapeutics, Inc.® ......................... 8,222 23,597 Lineage Cell Therapeutics, Inc.®® .. .................. 13,121 20,075
Crinetics Pharmaceuticals, Inc.® ...................... 4,702 89,338 Lyell Immunopharma, Inc.® ........................... 14,969 43,260
Cue Biopharma, Inc.@®) ... 3,595 13,733 MacroGenics, Inc.® ... 4,926 23,497
Cullinan Oncology, Inc.® ..., 2,395 25,363 Madrigal Pharmaceuticals, Inc.® ...................... 1,247 256,009
Cytokinetics, Inc.® ... 8,633 287,911 MannKind Corp.®...............oco 24,311 111,101
Day One Biopharmaceuticals, Inc.® ................... 4,497 59,540 MeiraGTx Holdings PLC® . ............................ 2,39 15,082
Deciphera Pharmaceuticals, Inc.®..................... 4705 63,612 Merrimack Pharmaceuticals, Inc.®..................... 1,167 14,016
Denali Therapeutics, Inc.® ............ccovviivinnnne. 10,886 309,489 Mersana Therapeutics, Inc.@® . ....................... 7,892 9,668
Design Therapeutics, Inc.®............................ 2,956 24,062 MiMedx Group, Inc.® ... 9,806 79,134
Disc Medicine, Inc.®® ... 678 33,629 Mineralys Therapeutics, Inc.® ......................... 1,154 16,306
Dynavax Technologies Corp.®®). .. .................... 11,622 162,592 Mirati Therapeutics, Inc.® .......................oc..e. 4,338 131,311
Dyne Therapeutics, Inc.® ............................. 4,164 50,717 Mirum Pharmaceuticals, Inc.@® . ...................... 2,416 62,236
Eagle Pharmaceuticals, Inc.® ......................... 868 18,020 Monte Rosa Therapeutics, Inc.®....................... 2,258 15,964
Editas Medicine, Inc.®® ... ... ... 6,346 55,718 Morphic Holding, Inc.®® ... 2,663 151,072
Emergent BioSolutions, Inc.® ......................... 4,266 29,350 Myriad Genetics, Inc.®...................ocooiinil, 7,357 164,429
Enanta Pharmaceuticals, Inc.®........................ 1,765 33,482 Natera, INC. @ ... 9,550 431,851
Entrada Therapeutics, Inc.®........................... 1,908 33,142 Neurocrine Biosciences, Inc.@......................... 8,701 886,545
EQRX, INC.® ... 29,759 50,888 Nkarta, Inc.® ... 3,182 7,287
Erasca, INC. @ ... 5,011 13,229 Novavax, Inc.@®) 7,070 65,610
Exact Sciences Corp.®® ... 16,115 1,571,857 Nurix Therapeutics, Inc.® ............................. 3,690 35,830
Exelixis, INC.®) .. ..o 28,788 567,411 Nuvalent, Inc., ClassA®@® ... ................. 2,082 103,788
Fate Therapeutics, Inc.®® ........................... 7,272 30,033 Nuvectis Pharma, Inc.®) ..., 807 11,338
Fennec Pharmaceuticals, Inc.®........................ 1,521 13,552 Olema Pharmaceuticals, Inc.® ........................ 2,578 22,300
FibroGen, Inc.® ... ... ... 7,626 15,710 Omega Therapeutics, Inc.®® . ._...................... 2,235 12,494
Foghorn Therapeutics, Inc.® .......................... 1,192 10,919 Organogenesis Holdings, Inc.®........................ 5,244 22,392
Genelux Corp.®® 395 8,323 ORIC Pharmaceuticals, Inc.® ......................... 3,775 31,559
Generation Bio Co.®®) ... . 3,492 17,739 Outlook Therapeutics, Inc.®® . _....................... 12,799 22,142
Geron Corp.@® ., 43,633 141,371 Ovid therapeutics, Inc.®..................oonn. 5,290 18,991
Graphite Bio, Inc.® ... 5,778 14,618 PDS Biotechnology Corp.@...............coiiinnl, 2,744 15,682
Gritstone bio, INC. @ ... ..o 8,838 17,411 PepGen, INC.®.. ... 1,425 8,536
Halozyme Therapeutics, Inc.®......................... 12,170 522,823 PMV Pharmaceuticals, Inc.® .......................... 3,164 20,693
Heron Therapeutics, Inc.® ............................ 7,502 12,453 Point Biopharma Global, Inc.® ........................ 9,003 80,487
HilleVax, Inc.® . ..o 2,319 35,295 Poseida Therapeutics, Inc.® .......................... 7,253 12,548
Humacyte, Inc.®® ... 5,597 18,358 Precigen, Inc.® . ... 8,014 11,139
lcosavax, INC.® ... ..o 1,924 16,989 Prime Medicine, Inc.®. ... 3,622 54,583
Ideaya Biosciences, Inc.®......................eell 4,795 107,216 ProKidney Corp.@® ... ... ... 5,346 68,536
|GM Biosciences, Inc.@®) ... 1,078 11,470 Protagonist Therapeutics, Inc.® ....................... 4773 92,596
Immuneering Corp., Class A®®) ... 1,961 19,924 Protalix BioTherapeutics, Inc.® ........................ 6,426 10,282
ImmunityBio, Inc.®® ... 8,039 17,686 Prothena Corp. PLC®. ... 3,564 245,453
ImmunoGen, INC.®. ... 21,334 380,172 PTC Therapeutics, Inc.® .......................oo..l. 6,325 255,150
Immunovant, Inc.®. ... 4,690 107,073 Rallybio Corp.®®) ... .. 1,911 11,428
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Security Shares Value Security Shares Value
Biotechnology (continued) Broadline Retail (continued)
RAPT Therapeutics, INc.®.............ocooiiiiii, 2,468 $ 58,985 Macy's, INC......ooiii 24,352 § 404,000
Recursion Pharmaceuticals, Inc., Class A®® ... 11,650 164,498 NOFAStrom, INC. ...\ 10,585 244619
REGENXBIO, Inc.®. ... 3,492 66,348 Ollie’s Bargain Outlet Holdings, Inc.®.................. 5,690 414,687
Relay Therapeutics, Inc.@® . ........................ 8,693 109,532 1.485.914
i @ 485,
Rengo Pharmaceutlcal(sa; Inc.® .o 2,355 18,911 Building Products — 2.6%
Replimune Group, Inc.! ... 3,631 76,505 A O Smith Corp 1343 823 842
REVOLUTION Medicines, Inc.®® . .................... 8,087 235,909 ARON. e . 3’957 416’514
Rhythm Pharmaceuticals, Inc.®® 4,582 81,743 (NG e ' '

) : S~ ' ' Advanced Drainage Systems, InC. ..................... 5,603 683,510
Rigel Pharmaceuticals, Inc.® .......................... 14,485 19,989 Allegion PLC 8.051 940,840
Rocket Pharmaceuticals. Inc.® 4854 87615 gIoN PLC. ...\t , ,

) i e ’ ’ American Woodmark Corp.©® .......................... 1,582 121,244
Roivant Sciences Ltd.‘® ... 22,793 273,060 A E ises. | 2112 104.607
Sage Therapeutics, Inc. 4753 164834 pogee Enterprises, INC. ..ol , X

) ey e ’ ’ Armstrong World Industries, Inc. ....................... 3,952 305,727
Sana Biotechnology, Inc.®® ................ 9,335 54,703 AZEK C @
) @ 0., INC. ) 11,267 351,530
Sangamo Therapeutics, Inc.'® ......................... 9,836 12,934 AZ7 | 2075 91985
Sarepta Therapeutics, Inc.®® 8,072 874,924 NG o ’ ’
@ P ' ’ Builders FirstSource, Inc.® ..., 11,492 1,659,790
Savara, Inc."® .. ... 6,760 24,201 .
. Carlisle C0S., INC. ...oovieiiiii i 4,566 1,265,695
Scholar Rock Holding Corp.® .................c.eee, 2,731 19,390 X
N CSW Industrials, INC.........coovvvivii i 1,353 244,284
Selecta Biosciences, InC.® ..o, 12,002 13,082 :
. Fortune Brands Innovations, Inc........................ 11,666 829,103
Seres Therapeutics, Inc.®............................. 7,933 38,158 . ) @
) . Gibraltar Industries, Inc."® ... 2,823 182,563
SpringWorks Therapeutics, Inc.®...................... 5,189 162,831 G
. @(b) riffon Corp............. 4,051 169,008
Stoke Therapeutics, Inc.®®™ ... 2,856 18,964 . @)b)
) ) b Hayward Holdings, Inc.®®™ ... 10,602 141,643
Summit Therapeutics, Inc.®® . .................... .. 10,694 22,457 | . ®)
) @ nsteel Industries, Inc.™ ... 1,608 51,858
Sutro Biopharma, Inc.® ... 4,750 21,232 . @
. Janus International Group, Inc.® ...................... 8,280 94,558
Syndax Pharmaceuticals, Inc.®........................ 5,494 117,132 JELD-WEN Holdi (@)
: @) - olding, Inc.® ... 7,985 142,213
Tango Therapeutics, Inc.'® ... 3,485 11,779 L | ional | 9917 1071822
Tenaya Therapeutics, Inc.® 4128 19.979 ennox International, Inc...................L , ,071,
" LN ' ' Masonite International Corp.®......................... 2,085 217,987
TG Therapeutics, Inc.® ..o, 12,538 259,411 M @)
) @ asterbrand, Inc.®®™ ... 11,364 140,345
Travere Therapeutics, Inc.*® ..., 6,778 116,514 0 Comi 8217 1150298
Twist Bioscience Corp. & 4817 17 246 WENS COMING ... vevet et et et e , 1150,
e L ’ ’ PGT Innovations, Inc.® ...........coooviiiiiiins 4919 140,733
Tyra Biosciences, Inc.® ... 1,014 15,027 Q Building Products G 2875 80903
Ultragenyx Pharmaceutical, Inc.® 6079 262126 uanex Building Products Corp. ..................e... , !

. ) Lo T ' ' Resideo Technologies, Inc.® .......................... 13,622 255,004

United Therapeutics Corp.®.....................oc.... 4132 1,002,919 . .
Simpson Manufacturing Co., InC........................ 3,791 598,978
UroGen Pharma Ltd.® ...................cocooiil. 1,783 38,620 @
) Trex Co., InC.® . 9,753 674,322
Vanda Pharmaceuticals, Inc.®................coooie. 4,585 26,501 .
UFP Industries, INC. .......ovvvvveeiiiiiiiiiie e 5,319 546,580
Vaxeyte, IC ..o 8,406 403,992 Zurn Elkay Water Solutions Corp. ...........c.coovenet. 13,160 400,590
Vaxxinity, Inc., Class A@®)___.......................... 6,803 18,300 ' _—
Vera Therapeutics, Inc.® ...............cooeiiinnns. 3,397 63,762 13,898,076
Veracyte, Inc.® ... 6,775 185,974 Capital Markets — 2.7%
Vericel Corp.@ ... ..o, 4,429 159,090 Affiliated Managers Group, INC. .................co...... 3,336 462,503
Verve Therapeutics, Inc.®® ... 4612 94,500 AlTi Global, INC. ... 1,928 15,077
Vigil Neuroscience, Inc.@............................ 1,473 11,990 Artisan Partners Asset Management, Inc., Class A...... 5,209 216,121
Viking Therapeutics, Inc.@® _......................... 8,403 121,843 AssetMark Financial Holdings, Inc.®................... 2,195 65,631
Vir Biotechnology, Inc.® ...l 7,369 103,755 Avantax, Inc.® ... 3,588 92,857
Viridian Therapeutics, INc.® ................cooeveee. 3,975 74,571 B. Riley Financial, Inc.®............................... 1,838 102,064
Vor BioPharma, Inc.® . ..., 3,613 10,911 Bakkt Holdings, Inc.®® ... 8,801 14,522
Voyager Therapeutics, Inc.® .......................... 2,822 26,301 BGC Group, Inc., Class A..........covvvieiiniinnns 27,707 131,885
X4 Pharmaceuticals, Inc.® ........................... 11,714 20,968 Brightsphere Investment Group, Inc. ................... 2,752 58,563
Xencor, Inc.®® 4,999 121,426 Carlyle Group, INC. ... 19,094 680,701
XOMACorp. @ ... 777 12,238 Cboe Global Markets, InC. .............covoiiiinn. 9,523 1,330,173
Y-mAbs Therapeutics, Inc.®........................... 2,861 17,423 Cohen & Steers, INC. ..., 2,509 161,354
Zentalis Pharmaceuticals, Inc.® ....................... 4,468 119,340 Diamond Hill Investment Group, Inc. ................... 260 47,193
ZUraBIO LA, ..o 1,135 7,809 Donnelley Financial Solutions, Inc.®................... 2,225 105,243
Zymeworks, Inc.®@® 4,863 36,278 Evercore, Inc., Class A .....oovvviviiiiieeins 3,315 447,724
23 481486 FactSet Research Systems, Inc. ....................... 3,471 1,510,024
. . Y Focus Financial Partners, Inc., ClassA®............... 5,508 288,234
Broadline Retail —0.3% Forge Global Holdings, Inc.®) 11,095 32,086
Big Lots, Inc.® 2245 23011 orge Global Holdings, Inc.®.......................... , ,
Y @ ’ ’ GCM Grosvenor, Inc., Class A ...........coovvieenn... 3,389 26,604
ContextLogic, Inc., Class A®™ ... 1,574 14,953 .

I Hamilton Lane, Inc., Class A.................oooei 3,282 290,227
Dillard’s, Inc., Class A . .......coooiii i 312 107,029 )

Kohl's C 9758 277615 Houlihan Lokey, InC.........ccoviiiii 4,572 456,514

OIS BOM: e ' ' IVESCO Lt .o, 33,558 563,774
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iShares Russell Small/Mid-Cap Index Fund

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Capital Markets (continued) Chemicals (continued)
Janus Henderson Group PLC............ooeviiiiinnn 12,566 368,812 OrON SA 5146 $ 112,800
Jefferies Financial Group, InC. ... 18,689 687,568 Perimeter Solutions SA®.............................. 14,650 81,454
Lazard Ltd., ClasS A..........ocovviviiiiiiiiiiinnns 9,850 345,735 PureCycle Technologies, Inc.® ..., 10,641 125,989
MarketAxess Holdings, InC...............cocoviiiins 3,351 902,156 Quaker Chemical Corp. .........oovviiiiiiiiiienns 1,238 248,070
MarketWise, INC.......ovie e 7,723 14,828 Rayonier Advanced Materials, Inc.® ................... 5,389 25,490
Moelis & Co., ClassA .......covveiiiiiiiiiieeeees 5,617 274,278 RPM International, InC. ...........cooiiiiiiiieeennns 11,723 1,211,103
Morningstar, InC. ... 2,385 549,695 Scotts Miracle-Gro Co. ..........c.ooiiiiiiiiin. .. 3,838 268,814
Open Lending Corp., ClassA®@ ........................ 9,781 110,428 Sensient Technologies COrp...........covvvveiiiiiann. 3,689 236,244
P10, Inc., ClassA ...t 3,292 39,010 Stepan Co. . one e 2,074 198,731
Patria Investments Ltd., ClassA ....................... 4,906 74,669 THNSEOPLC ..o 2,993 52,737
Perella Weinberg Partners. ..o 3,120 30,826 Tronox Holdings PLC, Class A ..........ccoovvveiininnn. 11,452 152,197
Piper Sandler Cos. ........oovviiii i 1,654 242,079 Valhi, INC. .o vv 183 2,807
PJT Partners, Inc., Class A .......................L 2,291 181,699 9,697,898
Robinhood Markets, Inc., Class A®@ .................... 59,855 769,735 Commercial Services & Supplies — 1.1%
Sculptor Capital Management, Inc...................... 2,155 23,597 ) '

ABM Industries, INC.........c.oooviiiiii 5,945 275,135
SEl Investments Co. ... 9,219 580,705

. ACCO Brands Corp........vveiiieaiiieaiiieaaninnns 7,945 48,385
Silvercrest Asset Management Group, Inc., Class A..... 1,124 23,424 ! @

ACV Auctions, Inc., Class A®™. ... 11,828 206,872
StepStone Group, Inc., ClassA.............c.oovens 5,150 144,561 . .

- i Aris Water Solution, Inc., Class A ...................... 3,357 36,692

Stifel Financial Corp. ............oooviiiiiiiiin, 9,340 593,464 g . @
BrightView Holdings, Inc.'® ... 3,342 25,767
StoneX Group, Inc.®. ... 1,631 150,068 e
PG| 5816 171165 Brink's Co....oooeiie 4,075 297,312
Vol C,C' T o Jg57 Casella Waste Systems, Inc., Class A® ................ 4,932 397,963
BUELING, MNC. .o ' CECO Environmental Corp.®® __.................... 2,849 34,302
Victory Capital Holdings, Inc., ClassA.................. 2,603 86,315 . @)

. . ) Cimpress PLC® ... ..o 1,510 104,945
Virtu Financial, Inc., Class A ................c.oiiiit 8,234 152,823 @

. Clean Harbors, Inc.® ..., 4,638 771,114
Virtus Investment Partners, Inc..................ooovi 685 140,925 )

. CompX International, InC..............c.oooiiiiiii. 59 1,336
WisdomTree, INC. ......oooviiiii 11,166 71,715 vic. Inc.@ 10,544 102.2
XP. Inc.. Class A® 29973 809.571 CoreCivic, INC. ... 0.5 02,277

P FEREI e ’ —_— Deluxe COoMp.. ... eee e 4,027 76,473

14,648,982 Driven Brands Holdings, Inc.®®....................... 5,832 150,874
Chemicals — 1.8% ENNis, INC....ooovee i 2,575 55,465
AdVanSix, INC. ... 2,242 89,927 Enviri Corp.® ... 6,957 65,604
American Vanguard COrp. ..........ooveiiiiiiiiinnn. 2,566 46,342 GEO Group, Inc.® ... 10,282 76,807
Amyris, Inc.®® 17,937 15,907 Healthcare Services Group, INC. ....................... 6,404 80,754
Ashland, INC.........ooooiii i 4,416 403,446 Heritage-Crystal Clean, Inc.® ......................... 1,231 56,712
Aspen Aerogels, Inc.® ... 4,601 38,372 L K7 4,719 137,276
AVIENE COMP. et 7,950 322,213 Interface, InC. ..o 4,863 47,511
Axalta Coating Systems Ltd.® . ........................ 19,886 636,352 LanzaTech Global, Inc.®® . ........................... 2,548 16,511
Balchem Corp. ... ..o 2,776 374,038 Li-Cycle Holdings Corp.@® . ....................... 11,653 70,268
Cabot COmp... .t 4,885 346,835 Liquidity Services, Inc.®.............................L. 1,902 31,916
Chase Corp. .. 662 83,339 Matthews International Corp., ClassA.................. 2,571 118,009
Chemours Co. ..o 13,286 491,316 MillerkKnoll, InC. ..o 7,590 148,536
Core Molding Technologies, Inc.® ..................... 749 18,066 Montrose Environmental Group, Inc.&® ... ... ... 2,690 108,864
Danimer Scientific, Inc.®® ... 6,876 19,322 MSA Safety, INC. ......ovevieriiiiiieii e 3,290 546,140
Ecovyst, INc.@ ... 9,308 114,395 NL Industries, INC............oooveiriieiieiiiiianns, 244 1415
Element Solutions, Inc. ...l 20,658 432,992 OPENLANE, Inc.®® . 9,801 153,876
FutureFuel Corp.........ooooiiiiiii 3,064 29,782 Performant Financial Corp.® ...............cocvivvin, 6,150 18,880
Ginkgo Bioworks Holdings, Inc.® ...................... 136,133 341,694 Pitney Bowes, INC. .........oovieiiiie 8,032 31,646
Hawkins, INC. .....'veieee e 1,729 80,831 Quad/Graphics, Inc.® ..., 4,469 26,456
HBFUller Co. ..o 4,815 356,454 SP Plus Corp.®. ... 1,641 63,096
Huntsman Corp. .......vviiiiii i 16,229 483,137 Steelcase, Inc., ClassA ..., 8,759 75,065
Ingevity Corp.®® 3,248 207,937 Stericycle, Inc.® ... 8,212 348,928
INNOSPeC, INC.... ..o 2,202 235,922 TetraTech, INC.....ooooveeeei 4,766 806,455
Intrepid Potash, Inc.@®) ... 1,016 27,940 UNIFIESt COMP. .. 1,407 228,356
Koppers Holdings, Inc. ..., 1,889 72,273 Viad Corp.® ... 1,714 48,352
Kronos Worldwide, Inc............cooooiiiiiiiinnns 1,582 14,792 VSE COMP. vt 901 48,429
Livent Corp.@. .. ... 15,953 392,763 5940.774

i (@) ,940,

LSB Indust'nes, Inc.\® 4,928 55,046 Communications Equipment — 0.8%
Mativ Holdings, InC. .........cooiiii i 5,433 85,515 )

. ) ADTRAN Holdings, Inc. ..o 6,850 66,651
Minerals Technologies, Inc. ............................ 3,241 198,835 : @

Aviat Networks, Inc."® ... 439 13,420
NewMarket Corp. .....oovvvviiii 554 250,242 ) @

. Calix, Inc.!® . ... 5,287 238,497
OliN COMP. et 11,691 674,337 Cambium N ks Corp. @ 986 15.973
Origin Materials, Inc./® 9174 41100 ambium Networks Corp.® ... ,

PO ' ' Ciena Corp.®. ... ..o 13,400 565,480
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Security Shares Value Security Shares Value
Communications Equipment (continued) Consumer Finance (continued)
Clearfield, Inc.® .. ..o 1347  $ 62,959 FirstCash Holdings, InC. ... 3,460 329,669
CommScope Holding Co., Inc.®....................... 18,195 81,877 Green Dot Corp., ClassA@............................ 3,218 62,912
Comtech Telecommunications Corp. ................... 2,159 21,935 LendingClub Corp.® ..........coooiiiii 10,465 87,801
Digi International, Inc.® ...l 3,036 127,299 LendingTree, Inc.® ... 1,057 25,791
DZS, Inc.@®) 3,069 11,570 Navient Com. .......o.oviieriiiiiiieie i 8,295 157,937
Extreme Networks, Inc.®...........ooooiiiiiiinnns, 11,081 294,644 Nelnet, Inc., Class A. ...t 1,256 123,942
F5,InC.) 5473 866,048 NerdWallet, Inc., Class A® ............................ 3,624 40,625
Harmonic, INC.@) ... ..o 9,692 144,605 OneMain Holdings, INC..........cooviiiiiii 10,412 473,538
Infinera Corp.@® ... 19,781 89,014 PRAGroup, Inc.®. ... 3,905 93,173
Juniper Networks, INC.............ocoviiiiiiiiiinn., 28,880 802,864 PROG Holdings, Inc.® ... 4,033 163,659
KVH Industries, Inc.® ...l 1,802 15,425 Regional Management Corp. ............coovvivviennns 751 24,400
Lumentum Holdings, Inc.&® .......................... 6,322 331,020 SLM COP. . et 21,743 351,802
NETGEAR, INC. & ... .o, 2,697 36,787 SoFi Technologies, Inc.®® . .......................... 82,706 946,984
NetScout Systems, Inc.@.............................. 6,049 169,070 Upstart Holdings, Inc.®® . ........................ 6,343 435,701
Ribbon Communications, Inc.®........................ 5,976 19,004 World Acceptance Corp.@............oovevviniinnnn. 315 49,735
Viasat, Inc.®. ... 6,666 206,246 4,905,975
Viavi Solutions, In¢. ... 19908 __ 216400 Consumer Staples Distribution & Retail — 1.0%
4,396,788 Albertsons Cos., InG., CIasS A.......................... 37,513 815,157
Construction & Engineering — 1.4% Andersons, INC. .....vvvveeeee i 2,791 136,257
AECOM ..o 11,840 1,030,080 BJ's Wholesale Club Holdings, Inc.® .................. 11,994 795,322
Ameresco, Inc., Class A@®) ... 3,075 178,996 Casey's General Stores, INC. ..............ccoevvvvns. 3,347 845,653
APi Group Corp.@ ... .., 19,004 546,555 Chefs’ Warehouse, Inc.®.....................oooeee. 3,385 123,011
ARCOSa, INC....e e 4424 341,444 Grocery Outlet Holding Corp.@® ... .................. 8,538 285,596
Argan, INC.....ooi 1,277 48,577 HF Foods Group, Inc.® .....................cee.l, 5,359 28,028
Bowman Consulting Group Ltd.® ...................... 853 29,556 Ingles Markets, Inc., ClassA................cooeiiiis 1,261 106,933
Comfort Systems USA, InC.............coooviiiiiiiens 3,138 545,918 Natural Grocers by Vitamin Cottage, Inc. ............... 452 5,627
Concrete Pumping Holdings, Inc.® .................... 1,782 14,381 Performance Food Group Co.@........................ 13,877 829,290
Construction Partners, Inc., ClassA®.................. 3,499 102,871 PriceSmart, Inc.............cooo 2,495 193,936
Dycom Industries, Inc.®® ... 2,526 251,539 SpartanNash Co.............c.oeveveiniiiiaieianne. 3,030 67,993
EMCOR Group, INC......ovoveeereeiieieieeeieeen 4234 910,479 Sprouts Farmers Market, Inc.®® ... ... 9,081 356,429
Fluor Corp.@ ... 13,126 406,643 U.S. Foods Holding Corp.® ........................... 20,550 878,102
Granite Construction, InC................coooiin. 4,338 177,554 United Natural Foods, Inc.®........................... 5,551 115,461
Great Lakes Dredge & Dock Corp.®................... 5,100 42,840 Village Super Market, Inc., ClassA..................... 548 12,757
IES Holdings, Inc.@ ... 696 39,895 Weis Markets, InC. ... 1,489 98,780
Innovate Corp.@® ... 488 805 5,694 332
Limbach Holdings, Inc.® ......................cce.ls 823 21,744 Containers & Packaging — 1.6%
MasTec, Inc.®® 5,594 658,694 A
ptarGroup, INC. ....ooovie i 5,900 716,614
MDU Resources Group, InC............cooviiviiinnn. 18,066 399,620 Ardagh Group SA®@ 1958 7 460
MYR Group, InG.&) ..o 1,530 218,117 et Moot Pk s ’ ’
Northwest Pie Co.@ 1028 33492 rdagh Metgl Packaging SA ... 12,024 45,451
o P ' ' Avery Dennison Corp. ......ovvvieiiiieiiiieaiienn 7,394 1,360,570
Primoris Services COrp. .......ovvvvveiiiiiiinninnnnns 5,105 162,135 Berrv Global G | 10.949 717.926
) erry Global Group, INC.............cooieeiiiiin. ) !
Sterling Infrastructure, Inc.®........................... 2,723 163,353 c Holdings. Inc 9572 887 899
Tutor Perini Comp.® ... voveeoeeeeeeee . 3,489 29,482 G Bt I ’ ’
X raphic Packaging Holding Co......................... 27,495 665,379
Valmont Industries, InC.................oooi 1,859 492,170 Greif. Inc.. Class A 2052 151786
WillScot Mobile Mini Holdings Corp.®................. 18,109 868,327 (o o ZESS T ’ ‘
_ Greif,Inc., Class B ..o 651 51,475
7,715,267 Myers Industries, INC...........coooviiiiiiiiis 3,021 59,242
Construction Materials — 0.2% O-1Glass, INC.® .. i 14,304 328,420
Eagle Materials, Inc. ... 3,195 589,062 Packaging Corp. of America ...............ccoooeenn. 8,155 1,250,569
Knife River Corp.®. ... 4516 196,311 Pactiv Evergreen, INC.............oovevereiiiianns, 5,470 47,097
Summit Materials, Inc., Class A® ...................... 10,496 379,745 Ranpak Holdings Corp.®......................ooo.. . 3,933 25,210
U.S. Lime & Minerals, Inc. ..o, 137 28,169 Sealed Air Corp. ..o 12,868 587,038
1,193,287 Silgan Holdings, Inc. ... 1,121 338,829
Consumer Finance — 0.9% Sgnoco Products Co.......ccovvvvii 9,081 532,510
Ally FInanGial, INC...... .+ voeeeeees e 24,601 751,314 TiMaS M. 3,978 102,473
Atlanticus Holdings Corp.®............................ 357 14530 Westrock Co. ... 23,187 771,895
Bread Financial Holdings, INC. ......................... 3,807 158,257 8,647,843
Consumer Portfolio Services, Inc.@® .. ................ 679 8,698 Distributors — 0.2%
Credit Acceptance Corp.®®_.......................... 589 327,837 Funko, Inc., Class A® . ....................ceeii.l, 3,070 25,051
Encore Capital Group, Inc.®®__ . ................... 2,138 114,383
Enova International, Inc.®. ... 2,964 163,287
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Security Shares Value Security Shares Value
Distributors (continued) Diversified Telecommunication Services (continued)
POOICOMP. .o 3422 $ 1,316,580 Liberty Latin America Ltd., Class C®................... 11,347  $ 94,407
Weyco Group, INC. ... 661 18,046 Lumen Technologies, INC.............coooviiiins 90,568 162,117
1359677 Ooma, Inc.®®) 1,841 27,615
B ; (a)
Diversified Consumer Services — 0.9% Radius Global Infrastructure, Inc., Class A®............ 7,648 114,032
2U,INC. 6,437 30,769 1,982,974
ADT,INC. « v 18,066 115,261 Electric Utilities — 0.9%
Adtalem Global Education, Inc.® ...................... 3,907 168,939 ALLETE, INC. + .\t 5,124 294,271
Bright Horizons Family Solutions, Inc.®® ... ... ... 5,107 495,532 Genie Energy Ltd., Class B....................c.o.e.. 1,682 22,556
Carriage Services, INC. .....ovveiiie i 1,293 41,854 Hawaiian Electric Industries, Inc........................ 10,281 394,688
Chegg, INC.® ... 10,781 109,211 IDACORP, INC.. ..o 4,686 481,814
Coursera, InC.®. ... 11,993 188,170 MGE Energy, INC. ......ooi i 3,178 255,003
Duolingo, Inc.® ... .. 2,526 392,010 NRG Energy, InC. ......oovii i 20,861 792,509
European Wax Center, Inc., Class A@.................. 3,136 60,744 OGE ENergy Corp. ... vuveeeeeeeeeieaaaae 18,281 660,858
Frontdoor, INC.® ... 7,527 262,843 Otter Tail Comp....vvve e 3,777 305,975
Graham Holdings Co., Class B..................oooi 332 194,801 Pinnacle West Capital Corp. ...........ooovvviiiianns 10,280 851,390
Grand Canyon Education, Inc.®....................... 2,691 292,108 PNM ReSOUCES, INC... v, 7,844 351,568
H&R Block, InC. ... 13,982 469,935 Portland General Electric Co. .............ccviiiiinnn 8,985 428,315
Laureate Education, Inc., ClassA...................... 11,541 147,956 4.838.947
i i i (@) R
meoln Educational ngmes Corp.® .o 2,207 15,692 Electrical Equipment — 2.0%
Mister Car Wash, Inc.® ............................... 6,992 69,431 . ®)
Nerdy Inc.@ 6648 30 841 Acuity Brands, Inc.®™ ... 2,858 472,256
eray, Inc.=..... SRR N ' ' Allied Motion Technologies, INC..............vvvvverr.s, 1,123 43,685
OneSpaWorld Holdings Ltd.® ......................... 6,724 86,370 A . @
. @ rray Technologies, Inc.'® ...t 13,874 264,300
Perdoceo Education Corp.®........................... 5,709 76,215 (@)b)
Atkore, Inc.®®™) 3,517 558,042
Rover Group, Inc.® ... 7,950 43,566 ) i @

. : Babcock & Wilcox Enterprises, Inc.'® .................. 4,750 26,030

Service Corp. International ............................ 13,334 888,711 . . @)b)
Strateaic Education. | 1929 144 868 Blink Charging Co.®™™ ... 4,428 28,339
116910 ECUEALON, INC. v ' ' Bloom Energy Corp., Class A® ........................ 17,171 306,674
Stride, Inc.® ... 3,955 151,120 ch . . @)
@ argePoint Holdings, Inc.®™ ... ... 25,227 218,466
Udemy, Inc.'® ..o 7,949 93,878 E ) ®
) . : @ ncore Wire Corp.™ ... 1,477 252,109
Universal Technical Institute, Inc.'®..................... 2,735 19,911 E Vault Holdi Inc. @) 7336 24576
WW International. Inc.@® 4188 48.790 nergy Vault Holdings, Inc.®® ... , ,
L Inc. @0 ) 48790 ENEISYS oo vovoeooe e 3642 394501
4,641,526 Enovix Corp.® ... 12,141 261,274
Diversified REITs — 0.2% Eos Energy Enterprises, Inc.®®....................... 10,433 25,665
Alexander & Baldwin, Inc. .............ccoiiiiiinnt. 6,421 123,283 ESS Tech, Inc.@® ... 7,607 14,682
Alpine Income Property Trust, InC. ..................... 1,746 29,665 Fluence Energy, Inc.® ................ccocoiiiiin.. 3,786 110,703
American Assets Trust, INC........ooovvvieveiiiiiiiiin, 4,268 96,030 FTC Solar, InC.® . ... 3,742 14,220
Armada Hoffler Properties, InC. ........................ 6,122 76,035 FuelCell Energy, Inc.® ..., 35,341 77,397
Broadstone Net Lease, InC...............ccoevvveeinn, 17,473 284,810 Generac Holdings, Inc.® .............................. 5,492 844,120
CTO Realty Growth, InC........vvvviiiii 2,063 36,103 GrafTech International Ltd................cocoiiieis 19,752 104,291
Empire State Realty Trust, Inc., ClassA................ 10,861 97,206 Hubbell, InC. ..o 4,833 1,507,896
Essential Properties Realty Trust, Inc................... 13,773 338,127 LSl Industries, INC. ......oovvvieii 2,447 30,832
Gladstone Commercial Corp. .........ooviviiiiiann. 3,405 45,287 NEXTracker, Inc., Class A® ........................... 4,044 171,263
Global Net Lease, INC.......oooveeviiiiiiiiiiie et 9,163 97,952 NuScale Power Corp.® ...............ccooooiiiiil, 5,028 38,112
NexPoint Diversified Real Estate Trust ................. 3,334 38,974 nVent Electric PLC ... 14,832 784,316
One Liberty Properties, INC................coovevinn.n. 1,851 37,816 Plug Power, Inc.®...........ooi 46,475 609,752
Star Holdings® .........coooiiiiii 1,012 15,777 Powell Industries, InC. ...........ooovviiiii i 745 45,281
1,317,065 Preformed Line Products Co. ..................coooans 205 35,570
Diversified Telecommunication Services — 0.4% Regal Rexnord Corlp """" S 5,964 931,458
; @ Sensata Technologies Holding PLC .................... 13,592 574,262
Anterix, Inc.® ... 1,497 42,021
. @) SESAICop.@ . 12,887 40,465
AST SpaceMobile, Inc."®™ ................oo 5,804 24,899 ) (a)(b)
. Shoals Technologies Group, Inc., Class A®®™ . ... ... 15,725 408,221
ATN International, InC...........ccooviiiiii i 895 32,524 SKYX Platf Corp.@ 5493 1645
Bandwidth, Inc., Class A®............................. 2,869 43,465 o O : '
X @ Stem, Inc.®® L 12,417 87,788
Charge Enterprises, Inc.*® ...l 8,933 8,494 SunP Corp, @6 8783 86,688
Cogent Communications Holdings, Inc.................. 3,801 232,773 unrower (2{(5)' """""""""""""""""" ’ ’
) o ' @ Sunrun, Inc.®®) 18,917 359,045
Consolidated Communications Holdings, Inc.®.......... 6,031 21,591 : @
@ Thermon Group Holdings, Inc.® ....................... 2,845 78,550
EchoStar Corp., Class A® . ... 2,906 56,464 X @)
; © TPI Composites, Inc."®™ ... 3,470 20,612
ESC GCl Liberty, Inc. @ ... 6,184 — ) :

. L @ Vertiv Holdings Co......c.ovei i 29,157 758,374
Frontier Communications Parent, Inc.® ................ 21,921 399,181 Vicor Corp @ 2120 195,612
Globalstar, INC.)..............cccoeeiiiieiiii, 59,742 64,521 IEOPROM. e . AL
IDT Corp., Class B® ... 1,333 31,619 10,817,072
Iridium Communications, Inc. ..................oolts 11,259 591,660 Electronic Equipment, Instruments & Components — 2.3%

Liberty Latin America Ltd., ClassA® ................... 4,237 35,591 908 Devices, Inc.®. ... 1,646 11,456
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Schedule of Investments (continued)
July 31, 2023

iShares Russell Small/Mid-Cap Index Fund

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Electronic Equipment, Instruments & Components (continued) Energy Equipment & Services (continued)

Advanced Energy Industries, Inc. ....................l. 3,292 412,093 Dril-Quip, INc.® ... 2,900 75,081
Aeva Technologies, Inc.® ............................. 8,010 10,012 Expro Group Holdings NV@ ........................... 8,443 187,350
Akoustis Technologies, Inc.@®) ........................ 4,542 10,855 Forum Energy Technologies, Inc.® .................... 870 23,673
Arlo Technologies, Inc.® .............................. 7,377 83,803 Helix Energy Solutions Group, Inc.®................... 12,508 120,077
Arrow Electronics, Inc.@. ... 5,183 738,785 Helmerich & Payne, INC...............ocovvvivininas, 9,505 425539
Avnet, INC. .. 8,169 396,196 KLX Energy Services Holdings, Inc.®.................. 1,764 20,692
Badger Meter, Inc. ... 2,682 441,564 Liberty Energy, Inc., Class A .............cooiiiiiii. 14,958 246,358
Bel Fuse, Inc.,ClassB ..............cooviiivneennns 933 50,055 Mammoth Energy Services, Inc.® ..................... 3,130 15,306
Belden, INC......ooveeee 3,899 376,799 Nabors Industries Ltd. @ . .............................. 774 94,807
Benchmark Electronics, INC. .........ovvvviviviinnnn. 3,639 96,470 Newpark Resources, Inc.® .......................oceee. 7,114 39,269
Climb Global Solutions, InC. ...............cooovvvnnnt. 389 18,820 NexTier Oilfield Solutions, Inc.® ....................... 17,262 205,763
COgNEX COMP. . vt e 15,597 851,908 Noble Corp. PLC® ... 9,549 499,126
Coherent Corp.® ... .. ..o 10,987 520,344 NOV, INC. .o 35,854 719,948
CTS COMP. e 2,851 127,240 Oceaneering International, Inc.® ...................... 9,537 214,106
Daktronics, INC.® ........coiiii e 3,526 25,352 Oil States International, Inc.® ......................... 5,105 41,044
ePlus, Inc.® ... 2,584 145,608 Patterson-UTI Energy, INC............ooovveviinenns. 18,457 292,359
Evolv Technologies Holdings, Inc.®.................... 10,114 66,550 ProFrac Holding Corp., Class A® ...................... 2,052 26,409
Fabrinet® ... ... ..o 3,245 401,212 ProPetro Holding Corp.®.......................oce.ls 8,069 84,240
FARO Technologies, Inc.@® . ....................... 1,527 25,333 Ranger Energy Services, Inc.®........................ 1,414 14,847
Insight Enterprises, Inc.®® ... 2,637 386,822 RPC,INC. ..t 8,334 69,339
IPG Photonics Corp.® ..o 2,688 353,338 SEACOR Marine Holdings, Inc.® ...................... 2,135 24,531
Iteris, InC.@®) 4,146 17,247 Seadrill Ltd.® . ... 4,767 233,154
Itron, INC.®) ... 4210 331,201 Select Water Solutions, Inc., ClassA................... 8,144 68,491
Jabil, Inc. .o 11,695 1,294,286 Solaris Oilfield Infrastructure, Inc., ClassA ............. 3,187 34,834
Kimball Electronics, Inc.® ...........ccoovviiivinnnnn. 2,023 59,031 TechnipFMC PLC® ... ..o, 39,592 726,117
Knowles Corp.@® ... 8,766 160,155 TETRA Technologies, Inc.® ........................... 10,502 47 154
Lightwave Logic, Inc.®® . ............................ 11,666 78,395 Tidewater, InC.@ .. ... o 4,279 270,048
Littelfuse, INC.........oveeeeie e 2,178 663,419 U.S. Silica Holdings, Inc.® ............................ 6,759 87,935
Luna Innovations, Inc.@®) ... .. 2,954 26,704 Valaris Ltd. @, ..o 5,487 421,402
Methode Electronics, InC.............oooviiivnninnns 3,134 105,428 Weatherford International PLC®....................... 6,517 541,563
MicroVision, Inc.@®) ... 15,033 60,132 7 498.586

ifi i (@)b) e
wmon Tsechnilog_:_lesr; Inf' ) .I """"""""""""" 128% 182282 Entertainment — 0.6%

2P0 SCCUMTY TECANCIODIES, MNC. .- +-evvevereeeenes ’ ’ AMC Entertainment Holdings, Inc., Class A@®)......... 48,356 240,329
National Instruments Corp. ..............oooivnnen, 11,821 697,439 A ®)

. Atlanta Braves Holdings, Inc.®™ ........................ 890 42,133
nLight, Inc.®. ... 3,525 50,760 Atlanta B Holdings. Inc.. Class C@ 3087 133,847
Novanta. Inc.@ 3179 562 365 tlanta Braves Holdings, Inc., Class C'*® ............... , ,

Ly ’ ’ Cinemark Holdings, Inc.® ..............oooiiiiinnn, 9,514 158,789
O8I Systems, Inc.® ... 1,395 166,326 IMAX Corp. @ 3.856 70.989
PAR Technology Corp. @0 2396 82878 orp. @ ; ,
X T ' ' Lions Gate Entertainment Corp., Class A®® ... 2,891 22,203
PC Connection, INC...........ooooviiiii, 1,027 49,7117 . . @
@ Lions Gate Entertainment Corp., Class B*®............. 12,858 94,120
Plexus Corp. ... 2,361 232,535 : @)
Richardson Electronics Ltd 1153 15911 Loop Media, Inc.®™ ... 4,685 10,775
chardson (ae)c OMICS LI, o ’ ’ Madison Square Garden Entertainment Corp.® ........ 3,875 135,005
Rogers Corp.® ... . 1,619 272,980 Madi
| @ adison Square Garden Sports Corp................... 1,659 352,952
Sanmina Corp.® ... ... 5,041 309,820
Marcus COrp. ...t 2,987 46,597
ScanSource, INC.2 ... 2,893 87,050 . @
SmartRent. Inc.@ 17310 66,894 Playstudios, Inc."® ... 6,469 31,892
’ S R R ’ f Playtlka HOIdlng COrp.(a) ............................... 2,538 30’304
TD SYNNEX COMp.c v vevvevvee et e eeieieiienaann 3,776 372,729 R . ; @)b)
. @ eservoir Media, Inc."®™ . ... 1,932 10,549
TTM Technologies, Inc.®. ..., 8,814 126,569 @)
Vishav Intertechnoloay. | 11.266 317138 Roku, Inc.® ... 11,156 1,073,988
Sy IMETECNOIOGY, MNC.. v ' ' Sphere Entertainment Co.@® ..._................... 2,04 97,380
Vishay Precision Group, Inc.*®......................... 1,053 39,393 iy @)
Vontier C 13858 428628 Vivid Seats, Inc., Class A® ... 2,502 20,842
OMUBTROMD-. e 000 228070 World Wrestiing Entertainment, Inc., Class A ........... 3,969 416,745
. ' ., 12,472,843 2,989,439
Energy Equipment & Services — 1.4% Financial Services — 2.1%
Archrock, InG. ... 13,488 157,270 . @)b)
. Acacia Research Corp.®™ . ... 3,963 15,812
Atlas Energy Solutions, Inc., ClassA................... 1,665 32,884 Aff : (@)
o @ irm Holdings, Inc.®™ ... 19,427 376,689
Borr Drilling Ltd. @, ... 19,971 175,345 A Financial C. 9955 44,604
Bristow Group, Inc.® 2083 64,094 erus Financial Corp..............coooiiiiiiiin. , X
P ’ ’ A-Mark Precious Metals, Inc. ............coovvveiiiiin 1,576 64,285
Cactus, Inc., Class A ... 5,666 287,720 : ’ @
. AvidXchange Holdings, Inc."®........................ 14,194 176,148
ChampionX Corp. ... 17,774 632,754 ) . ) .
) Banco Latinoamericano de Comercio Exterior SA,
Core Laboratories, InC..........ccvvvviiiiiiiiiin. .. 4,237 110,120
) o ClasS E ..o 2,413 56,271
Diamond Offshore Drilling, Inc.®....................... 8,757 138,623 , @
DMC Global Inc.® 1549 29,214 Cannae Holdings, Inc.®.............ocoi 6,186 126,071
OD8L NG ' ' Cantaloupe, INC.# ............cccooeiiiiiiieii, 4,940 38,087
34 2023 BLaAckRock ANNUAL REPORT TO SHAREHOLDERS
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Schedule of Investments (continued)

iShares Russell Small/Mid-Cap Index Fund

July 31,2023 (Percentages shown are based on Net Assets)
Security Shares Value Security Shares Value
Financial Services (continued) Food Products (continued)
Cass Information Systems, Inc..................coeees 1,394 § 52,902 John B Sanfilippo & Son, Inc. ...t 770 § 83,861
Compass Diversified Holdings ......................... 5,535 124,704 Lancaster Colony Corp. ........oovvvieiiiiiiiiiiaanns 1,781 343,074
Enact Holdings, InC..........coooiiii 2,775 75,480 Limoneira Co....ooveeeiiiiii e 1,676 26,012
Equitable Holdings, InC. ... 33,181 951,963 Mission Produce, Inc.® ......................l 4,680 54,382
Essent Group Ltd.........oooviiiiiiiiii 9,858 488,957 Pilgrim’s Pride Corp.® ...........coooiiiin, 4,149 102,771
Euronet Worldwide, Inc.® ............................. 4,267 374,941 Post Holdings, Inc.® ... 4,876 415,923
EVERTEC, INC. ..o 5,861 230,513 Seaboard Corp. . ....oouveeei 22 79,310
Federal Agricultural Mortgage Corp., Class C........... 850 136,637 Seneca Foods Corp., Class A®........................ 468 18,048
Finance of America Cos., Inc., Class A® ............... 1,542 3,069 Simply Good Foods Co.@ ............................. 8,281 320,557
Flywire Corp.® ... .o 8,911 304,222 Sovos Brands, InC. @) .. ... 3,563 63,421
Home Point Capital, Inc.®............................. 696 1,615 SunOpta, Inc.® ... 8,146 54,008
13 Verticals, Inc., Class A® ..............ccooeveiinns. 1,955 48,895 TreeHouse Foods, Inc.® ................ccoceiinnn. 4742 244,735
International Money Express, Inc.®.................... 2,814 68,183 UtzBrands, InC........c.ooviiiiiii 6,479 108,523
Jack Henry & Associates, InC........................... 6,663 1,116,519 Vital Farms, Inc.® . ... 2,735 31,999
Jackson Financial, Inc., Class A........................ 7,611 251,315 Westrock Coffee Co.@® ... ... ..o, 2,565 28,459
Marqeta, Inc., Class A® ............................... 44,032 245,699 5,585,181
Merchants Bancorp ...........oovivvieiiiiieiiiinaanns 1,499 47,383 Gas Utilities — 0.6%
MGIC Investment Corp. ...........coovviiiiiiinnnn. 25,574 428,109 Brookfield Inf c Class A 9.029 421835
Mr. Cooper Group, Inc.®® 6113 354 371 rookfield In ra§t.r!Jcture orp., ClassA................. , ,
' ® ’ ’ Chesapeake Utilities Corp. ........coovviiiiiiiiiianns 1,524 180,198
NewtekOne, Inc.® ... ... 2,325 41,385 Nati
. @ ational Fuel Gas Co............c.cooveiieiiiin. . 8,001 424,933
NMI Holdings, Inc., Class A ... 7,922 211,597 New J R c 8.668 387 460
Ocwen Financial Corp. 650 21,944 O JOTSEY "OSOUILES LOMD. v ’ '
- PO @ ’ Northwest Natural Holding Co.......................... 3,316 142,489
Pagseguro Digital Ltd., Class A ...................... 17,538 199,232
ONE Gas, INC. ...voveeeie i 5,108 404,196
Payoneer Global, Inc.® ......................coel. 21,351 113,587
RGC Resources, INC.........oovvvvieiieieeiiiiinnns 698 14,044
Paysafe Ltd. @ ... 3,921 47,170 s .
) @ outhwest Gas Holdings, Inc........................... 5,492 362,142
Paysign, Inc.!® .. ... 6,533 12,543 .
T ; SPIre, INC. .+ 4,553 289,434
PennyMac Financial Services, Inc...................... 2,383 179,273 UG Corp 18.984 512378
Priority Technology Holdings, Inc.® .................... 789 3,550 T ’ —
Radian Group, INC......... ..o, 13,594 366,086 3,139,109
Remitly Global, Inc.® .......................... 7,466 143,944 Ground Transportation — 1.2%
Repay Holdings Corp.@..............cooiiiiiinn, 8,242 68,821 ArcBest Corp......oooviii 2,262 263,116
Security National Financial Corp., ClassA®............ 1,775 15,158 Avis Budget Group, Inc.®® ... 1,881 414,365
Shift4 Payments, Inc., Class A@® . .................. 4,811 331,911 Covenant Logistics Group, Inc. ...............ocooiens 777 42548
StoneCo Ltd., Class A® ...........ooooiieiiiii, 26,664 386,361 Daseke, INC.2 ... 3,249 25,277
TFS Financial Corp........ooooviiii i 5,043 73,174 FTAI Infrastructure, INC...........oooiiiii i 9,147 32,472
Toast, Inc., Class A@®) 32,061 707,586 Heartland Express, Inc.®.............................. 3,946 64,517
UWM Holdings Corp.®.........ovevviiiiiiiii, 8,390 55,038 Hertz Global Holdings, Inc.@® .. ...................... 11,978 201,829
Velocity Financial, Inc.®.....................l 531 6,574 Knight-Swift Transportation Holdings, Inc. .............. 14,137 858,823
Voya Financial, INC. ..........coovvieiiiiiiinnn, 8,491 630,542 Landstar System, InC. ..........oooiiiiiii 3,235 658,614
Walker & DUnIOp, INC. ..o 2,808 255,472 Lyft, Inc., Class A®® ... 27,484 349,322
Waterstone Financial, Inc..................oocoovinns. 2,085 29,086 Marten Transport Ltd. ..., 5,059 114,637
Western Union CO. ......ovveeeeeeeee e 25,339 308,629 PAM Transportation Services, Inc.® .................. 732 18,930
WEX, IGO0 . 3,856 730,134 RXO, INC.® L 10,347 228,151
11.142 241 Ryder System, InC.........cooooiiii 4,246 433,729
Y Saia, INC.® ... 2,393 1,012,574
Yy ) ) 012,
F9°d Products —1.0% Schneider National, Inc., ClassB ...................... 5,233 161,229
AlICO, INC.v v 665 17,223 . . @
TuSimple Holdings, Inc., Class A®..................... 13,022 30,471
B&G Foods, InC. ..o 6,401 84,877 U-H . ®)
. @ -Haul Holding Co.™ ... 7,143 408,651
Benson Hill, Inc.*®...........oo 15,385 21,385 U-Haul Holding C 915 55,687
Beyond Meat, Inc. /0 5249 90283 -Haul Holding Co. ... X
U ' ' Universal Logistics Holdings, Inc. ...................... 635 19,742
BRC, INC.® .. 2,634 12,064 )
Werner Enterprises, INC.............coooiiiii 5,557 261,290
Calavo Growers, INC.........oooveiiieiiii s 1,546 58,331 XPO. Inc.@ 10.233 708.533
Cal-Maine Foods, INC............ccooiviiiiiiien, 3,579 165,314 PO ’ —_—
Darling Ingredients, Inc.® ............................. 14,285 989,236 6,364,507
DOIePLC ... 6,354 83,936 Health Care Equipment & Supplies — 2.6%
Flowers Foods, INC. ............oeivieeiiiiieiieeeiin, 17,204 425,111 Accuray, Inc.®® 8,603 36,649
Fresh Del Monte Produce, INC.......................... 3,235 85,986 Alphatec Holdings, Inc.® ..., 7,340 129,698
Freshpet, Inc.®® ... 4,222 310,486 AngioDynamics, Inc.® ... 3,024 26,279
Hain Celestial Group, Inc.® ........................... 7,856 99,536 Artivion, Inc.® ... 3,333 58,061
Hostess Brands, INC.®) ..o, 11,993 288,312 AtriCure, INC.®. ... 4,293 237,617
INGredion, INC. ... .vovee e 6,027 670,564 Atrion Corp.. ... 13 63,349
J & J Snack Foods COM. ... ...vvvviiiiiieinnn, 1,294 207,454 Avanos Medical, Inc.® ... 4,030 98,614
Axogen, Inc.® ... 3,861 33,359
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iShares Russell Small/Mid-Cap Index Fund

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Health Care Equipment & Supplies (continued) Health Care Equipment & Supplies (continued)
Axonics, Inc.@®) 4,532 273,597 Utah Medical Products, INC............oveeeeiiiinnn. 250 24,582
Beyond Air, Inc.® ... 2,919 10,538 Varex Imaging Corp.®®) . ... 3,308 77,043
Butterfly Network, Inc.®® ............................ 12,367 31,783 Vicarious Surgical, Inc.® ...l 5,566 9,128
Cerus Comp. @, ... i 14,502 44,521 Zimvie, INC.® L 1,812 24,861
ClearPoint Neuro, Inc.® . ... 2,678 18,398 Zynex, Inc.®) . 1,666 16,260
CONMED COrpP.. vt e e e e 2,784 337,003 14.359 868
Y 1399,
gtllt;;a,lrl:(\:c(.a e 1325 izéi: Health Care Providers & Services — 2.2%
) : ’ 23andMe Holding Co., Class A®....................... 22,960 44,083
DENTSPLY SIRONA, INC. ..o 19,004 789,046 : 9~0., @ ’ '
Acadia Healthcare Co., Inc.®.......................... 8,060 636,982
Embecta Corp.........oooviiii 5,066 108,108 @)
; @ Accolade, Inc.®™). . 5,919 88,903
Enovis Corp.® ... 4,838 309,148 @)
: ) @ AdaptHealth Corp.®™ .. ... 6,288 86,397
Envista Holdings Corp.® ...l 15,105 519,763 @
@ Addus HomeCare Corp.® ..., 1,435 131,403
Glaukos Corp.'® ... 4,254 328,153 e (a)
. @ Agiliti, Inc.® .. 2,280 39,148
Globus Medical, Inc., Class A® .................... ... 7,292 439,489 ; (@)(b)
H fics Corp @ 4572 4217214 agilon health, Inc.®™ ... 25,475 487,846

BEMONGHES BOIP, v : ' AirSculpt Technologies, Ic.® ......................... 1,598 14,494

ICU Medical, Inc.®® ... ... 1,771 315,557 . @
. . Alignment Healthcare, Inc.*®....................i. 6,496 40,340
Inari Medical, Inc.® ..o 4,594 262,180 ) @
@)(b) Amedisys, Inc."® ... 2,965 269,341
Inmode Ltd. @™ .. 6,859 294,320 . @
| nc.@ 9950 18456 AMN Healthcare Services, Inc.®....................... 3,709 397,419
noggn, nC-I ----------------------------------------- ) ! Apollo Medical Holdings, @ 3,866 141,612
Inspire Medical Systems, Inc.®........................ 2,594 746,579 ) @
) @)b) Aveanna Healthcare Holdings, Inc.®................... 2,434 4211
Integer Holdings Corp.®® ............................ 2,872 265,602 I @)
I . @ Brookdale Senior Living, Inc.®™ ... ... 16,156 56,869
Integra LifeSciences Holdings Corp.® ................. 6,589 299,602 @
e Cano Health, Inc.'® ... 24,047 35,349
iRadimed Corp. ...........ooovii 566 24,864 @
. . b CareMax, Inc.'® . ... 5,496 13,135
iRhythm Technologies, Inc.®® . ...................... 2,710 284,713 S @
) @ Castle Biosciences, Inc.'® ... 2,129 35,874
KORU Medical Systems, Inc.® ....................... 3,733 9,706
I @ Chemed Corp. ... veoee e 1,332 694,092
Lantheus Holdings, Inc.*® ... 6,033 521,794 . @
. Community Health Systems, Inc.®..................... 10,482 46,016
LeMaitre Vascular, InC. .........coooveiiiiiiiiiinns 1,873 118,430 @

. @ CorVel Corp.® ... 765 156,488
LivaNova PLC® ... 4,970 290,496 @

. @ Cross Country Healthcare, Inc.® .................. ... 3,381 87,230
Masimo Corp.®................. 4273 522,588 : @)b)

. ) @) DaVita, Inc.®® 4,979 507,808
Merit Medical Systems, Inc.®.......................... 4,988 372,454 @
Mesa Laboratories. | 475 61113 DocGo, Inc.® ... 6,893 57,832

esa Laboratories, nc.b ............................... , Encompass Health Corp. ..............vocvovevern.) 9.052 597,704
Nano-X Imaging Ltd.@® ... 4,692 58,181 L )

@ Enhabit, Inc.®®™ ... 4,308 59,149
Neogen Corp.® . ... 19,834 459,950 )
Ensign Group, INC. ..o 4,814 466,332
Nevro Corp.@. ... 3,029 75,695 . @
@ Fulgent Genetics, Inc.®® .................... 1,832 71,137
Novocure Ltd.. ... 9,327 304,433 @
. @ Guardant Health, Inc."®.......................o L. 9,799 382,357
NuVasive, Inc.® ... 4,942 203,660 . @
i @ HealthEquity, Inc.® ... 7,673 521,304
Omnicell, Inc.® ... 4,213 266,051 . @
) @ Henry Schein, Inc.® ... 11,687 920,819
OraSure Technologies, Inc.® ..., 6,064 28,622 . @
) @ Hims & Hers Health, Inc.® ............................ 10,833 97,172
Orthofix Medical, Inc.® . ... 2,865 56,412 ) @
o @ InfuSystem Holdings, Inc.®............................ 1,767 18,235
OrthoPediatrics Corp.® ...... ..., 1,544 64,462 ) @
) (@)b) Innovage Holding Corp.® ..., 2,921 21,031
Outset Medical, Inc.®™ ... 4,223 86,909 : @(b)
@ Invitae Corp. @™ ... 21,028 29,860
Paragon 28, Inc.'® ... ... 3,871 68,401 . @
Joint Corp."® ..o 1,125 15,187
Penumbra, ING.2) ..o 3,213 992,897 LifeStance Health Group, Inc.® 9,298 87,308
PROCEPT BioRobotics Corp.@)........................ 3,252 111,999 i @ e ’ ’
Pulmonx Corp. @ 2921 40,894 ModivCare, Inc.® ...... ... .. ... 1,111 48,595
umonx Lorp. . ... e ' ' National HealthCare COorp...........vvvvvreeeeerrinin, 1,076 63,505
Pulse Biosciences, Inc.®®™ ... 2,389 18,873 i
) @ National Research Corp. ............ccoiiiiiiiiiann. 1,346 57,757
QuidelOrtho Corp.@. ... ..o 4,746 414,610 . @
; ( NeoGenomics, Inc.® . ... 11,782 204,182
RxSight, InC.@ .. ... 2,526 84,293 @
(@) OPKO Health, Inc.® ... 41,274 76,770
Sanara Medtech, Inc. ™. ... 346 14,484 ) @
o Option Care Health, Inc.'® ... 15,546 525,144
Semler Scientific, Inc.® ... 563 13,822 : @
; (@)b) Owens & Minor, Inc.*® ... 7,087 136,354
Shockwave Medical, Inc.®®™ ... 3,321 865,453 @
@ P3 Health Partners, Inc.'® ............................. 3,386 7,517
SI-BONE, Inc.®. ... 2,903 74,781

. - @ Patterson Cos., INC. ... 8,002 263,186
Sight Sciences, Inc.'® ... 1,934 17,019 s ’ @

. . @ Pediatrix Medical Group, Inc.*® ........................ 8,309 114,083
Silk Road Medical, Inc.® .............................. 3,232 73,819 Pennant Groun. Inc.@ 2917 25 451
STAAR Surgical Co.@®) ... 4,354 238,469 @) P, ’ ’

; @ PetlQ, Inc.® ... 2,381 39,858
Surmodics, Inc.® ... 1,069 34,283 )
) " Premier, Inc., Class A ........cooiiiiiiiiiiiea 10,465 290,404
Tactile Systems Technology, Inc.@® ................... 2,279 52,212 i @
. a)b) Privia Health Group, Inc.*® ... 6,021 168,106
Tandem Diabetes Care, Inc. ™ .................... 6,173 215,561 @
Tela Bio. Inc.® 1497 14656 Progyny, Inc.® . ... 6,910 288,562

ela blo, I:]C- --------- (a) ----------------------------- y i QUIpt Home Medical Corp.(a) ........................... 3,438 18,256
TransMedics Group, Inc.® ... 2,806 261,463 @)

) @ R1TRCM, Inc.®® 13,684 236,459

Treace Medical Concepts, Inc.®....................... 4,034 91,935 @
UFP Tacholonios. e @ pol opave  RadNeblnc® 4,656 154,020
ECANOIOGIES, INC.. v ' Select Medical Holdings COM. ... vvvveeeiveen., 8,987 269,700
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iShares Russell Small/Mid-Cap Index Fund

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Health Care Providers & Services (continued) Hotels, Restaurants & Leisure (continued)
Surgery Partners, Inc.® ... 5,961 230,273 Biglari Holdings, Inc., Class B®........................ 53 § 10,767
Tenet Healthcare Corp.®.............................. 9,106 680,491 BJ's Restaurants, Inc.® ............................... 1,894 71,328
U.S. Physical Therapy, Inc. ..., 1,177 136,850 Bloomin' Brands, InC..............oooiiiii 7,684 206,469
Universal Health Services, Inc., Class B................ 5,458 758,444 Bluegreen Vacations Holding Corp. .................... 1,141 44,602
Viemed Healthcare, Inc.® ....................oooe. 2,808 23,728 Bowlero Corp.@ ... ..o 2,427 29,440
12,178,162 Boyd Gaming Corp. ..... P 6,908 471,955
o Brinker International, Inc.®® ... 3,927 154,253
g::;’:ﬁg;% I;Ir-]sc“ . 06/" ............................ 9,042 187,983 Carrols Restgurant G[(:)up, Inc.®. ..o, 3,247 19,125
Community Healthcare Trust, Inc....................... 2,048 72,171 Century Casinos, IG. ™ ..., 1,954 15,534
Diversified Healthcare Trust . ........................ 21017 43,926 Cheesecake Factory, INC.......ooovovssivcs 4273 157,161
Global Medical REIT, INC..........v.veoveeeeeeeeee, 5,068 50,173 Choice Hotels Intemational, Inc. .............ooovve.s 2,71 362,308
' ' ' Churchill Downs, INC........oovieii i 6,378 738,891
Healthcare Realty Trust, Inc...................ooei 34,221 668,336 ; ) 1’ 543 6 4‘ 173
LTC PrOPEMiEs, INC. ... vveeeeoeeeee e 3,659 122,796 Chuy's Holdings, InG. ... .o ’ '

. . Cracker Barrel Old Country Store, Inc. ................. 2,003 186,680
Medlcal Propertles TrUSt’ |nC """""""""""""" 54’900 553'941 Dave & Buster’s Entertamment |nc (a) 4 077 186 727
National Health Investors, Inc. ....................oo0s 3,735 205,089 ] @ P e ’ ’
Omega Healthcare Investors, Inc....................... 21,604 689,168 Dfanny SCOM. oo 469% 55,225
Phvsicians Realty Trust. ... 20,956 308.891 Dine Brands Global, InC.............cooiiiiiiiiain. 1,667 100,553

Y y ) , A
Sabra Health Care REIT, INC. ..., 20,401 265,009 El Pollo Loco Holdings, InC...........oovovvns 2,705 28,808
. ' ' ’ Everi Holdings, Inc.® ... 7,371 109,386
Universal Health Realty Income Trust.................. 1'190 ﬂ Fiesta Restaurant Group, |nc_(a) ........................ 1,673 12,882
3,224,282 First Watch Restaurant Group, Inc.®®................. 1,718 32,024
Health Care Technology — 0.4% Full House Resorts, Inc.® . ..........ooeviiininnnne. 3,313 21,269
American Well Corp., Class A®........................ 26,639 65,266 Global Business Travel Group I®® ... ........ 2,686 18,909
Babylon Holdings Ltd./Jersey, Class A®................ 515 15 Golden Entertainment, Inc.® ...l 1,736 73,502
Certara, INC. @ ... 11,094 216,000 Hilton Grand Vacations, Inc.® ................cocoee. 7,130 331,545
Computer Programs and Systems, Inc.®............... 1,293 33,902 Hyatt Hotels Corp., ClasS A............................ 4,313 544,948
Definitive Healthcare Corp.®® ....................... 4,523 53,507 Inspired Entertainment, Inc.®.......................... 2,141 26,955
Doximity, Inc., Class A®®........................ 9,643 344,544 International Game Technology PLC ................... 9,957 336,845
Evolent Health, Inc., Class A®......................... 9,700 294,783 Jackinthe Box, InC............ooeviiiiii i, 1,881 186,990
Health Catalyst, Inc.®............................ 4,693 65,843 Krispy Kreme, INC. ...ovvvviviiiieiiieea e 7,638 117,625
HealthStream, Inc. ... 2,051 46,107 Kura Sushi USA, Inc., ClassA® ....................... 525 52,243
Multiplan Corp.@. . ... 38,302 82,349 Life Time Group Holdings, Inc.@® _.................. 4,361 78,891
NextGen Healthcare, Inc.® . .................ccoi... 5,101 84,830 Light & Wonder, Inc., Class A® ........................ 8,304 583,771
OptimizeRx Corp.® ..........ooooiiiiiiii 1,521 21,218 Lindblad Expeditions Holdings, Inc.@® ................ 2,950 34,869
Phreesia, Inc.® ... 4,840 153,525 Marriott Vacations Worldwide Corp. .................... 3,303 424,469
Schrodinger, Inc.®................ 5,056 264,479 Monarch Casino & Resort, INC.............c.ovvvvvennns 1,230 85,264
Sharecare, INC.®) ... ..o 27,303 37,951 Mondee Holdings, INC............c.ovvivivivinininnnnn. 4,008 34,309
Simulations Plus, INC. ..o 1,652 82,270 Nathan's Famous, INC. .........coovvvreieiiiannnn. 181 14,498
Teladoc Health, Inc.®® ... 15,074 448,753 Noodles & CO.@ ... oueee i 3,368 12,293
Veradigm, Inc.® ... 9,506 128,521 Norwegian Cruise Line Holdings Ltd.@® ... 38,146 841,882
2423 863 ONE Group Hospitality, Inc.®®........................ 2,056 15,153
Hotel & Resort REITs — 0.6% Papa John’s !nternational;)l(rg)c .......................... 3,119 257,941
Apple Hospitality REIT, INC. .. ... veveereererens. 20,016 310,248 Penn Entertainment, Inc. ™" ...........oovvveveeens 14,323 376,552
Braemar Hotels & Resorts, Inc. ........................ 5,143 19,029 Planet Fitness, Inc., Class Ao 7,632 515,465
e R 4196 40,282 PIay'ACyis, Inc.®...... s 3,517 23,283
DiamondRock Hospitality Co. ... ....v.vvoeveeee... 18,011 153,003 Porilo’s, Inc., CIBSSA™.....occoveeevnnnns 3,869 89,180
Hersha Hospitality Trust, CIass A .........vveoivre.., 2,849 17,835 Potbelly Corp.........oovv 2,295 21917
Host Hotels & ReSOS, INC. ... .vvoovveoeeoi. 64,817 1,192,633 RCI Hospitality Holdings, InC............................. 737 51,406
Park Hotels & ReSOrts, INC. .+~ +vv oo 20,642 281,350 Red Robin Gourmet Burgers, Inc.®.................... 1,528 22,232
Pebblebrook Hotel TrUst® ..............cveoverven.n, 11,160 172,422 Red Rock Resarts, Inc, CIBSS A ..............ooovves 4,214 204,379
RLYLOAGING TFUSL. ... v veveeeeeeeeeeee, 14,583 150,205 Rush Sireet Inferactve, ING.™..........ccccovevneens 6429 24,623
Ryman Hospitality Properties, INC. .................... 5136 489,409 Sabre Corp.®. .. RRIREERIE RS 29,112 119,359
Service Properties TrUSt ... ... .. veovveveeeeiern, 13,687 116,203 SeaWorld Entertainment, InC. &.........oovovvene 3443 190,639
Summit Hotel Properties, INC............................ 8.770 56,479 Shake Shack, Ing., Class A®@®) .. 3,371 261,792
Sunstone Hotel Investors, Inc. ......................... 18,529 188,810 Six Flags Entertainment g)orp.‘a’ """""""""""" 6,700 160,130
Xenia Hotels & ReSOrts, INC. ... .+.vvvve oo 9,654 122,606 Super Group SGHC Ltd.*® ... 12,370 37,481
—_— Sweetgreen, Inc., Class A® ........................... 8,936 134,666
3,310,604 Target Hospitality COm. . ........vvvverererenn., 2,521 32,193
Hotels, Restaurants & Leisure — 2.7% Texas Roadhouse, InC. ...........ccovvvviiiiiieiinn... 5,967 665,619
Accel Entertainment, Inc.® ........................... 4,658 53,101 Travel & LeiSUre CO. oo 7,041 286,780
Aramark ... 21,114 852,372 Vail Resorts, INC...........oooo 3,656 860,951
Bally's Corp.® ... 2,337 38,046 WENGY'S CO. vt 16,054 345,000
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Security Shares Value Security Shares Value
Hotels, Restaurants & Leisure (continued) Independent Power and Renewable Electricity Producers (continued)
Wingstop, InC. ... 2677 § 451,289 Clearway Energy, Inc., Class C ................ccoueens 7,540 199,131
Wyndham Hotels & Resorts, Inc........................ 7,564 589,387 Montauk Renewables, Inc.®........................... 5,882 51,468
Wynn Resorts Ltd. .......ooovvieiiiiiiii, 9,372 1,021,361 Ormat Technologies, Inc.®? .......................... 4914 399,508
Xponential Fitness, Inc., Class A® ..................... 2,323 49,062 Sunnova Energy International, Inc.@® . ................ 9,502 167,805
14,630,727 Vistra Corp. ... 33,932 952,132
Household Durables — 2.0% 2,251,798
Beazer Homes USA, Inc.® .............ocoiiiiinns. 2,976 100,083 Industrial Conglomerates — 0.0%
Cavco Industries, Inc.® ..., 765 226,172 Brookfield Business Corp., ClassA..................... 2,209 45,329
antury Communities, Inc... e 2,749 212,278 Industrial REITs — 0.9%
Cricut, Inc., Class A, ClassA®......................... 4,189 49,682 Ameri
: @)b) mericold Realty Trust, Inc............................. 24,317 788,357
Dream Finders Homes, Inc., Class A®® ... .......... 2,017 51,434 )
. EastGroup Properties, INC.............cooooviiiiiinn 3,965 702,519
Ethan Allen Interiors, Inc. ... 2,152 67,723 ) ’
@ First Industrial Realty Trust, Inc......................... 11,655 602,563
GoPro, Inc., Class A . ... 11,108 45432 . ) )
. Innovative Industrial Properties, Inc..................... 2,417 191,499
Green Brick Partners, Inc.® .......................... 2,304 130,222 LXP | )
@) ndustrial Trust ... 26,693 268,799
Helen of Troy Ltd.® ..., 2,210 312,273 .
Hooker Furnishinas C 1245 24 987 Plymouth Industrial REIT, Inc................coooiiiit. 4,007 91,239
00 er. urnls Ing? Orp """"""""""""""" ’ ’ Rexford Industrial Realty, Inc ........................... 181041 993‘879
Hovnanian Enterprises, Inc., ClassA®................. 450 47,979 .
. STAG Industrial, Inc. ... 16,050 582,615
Installed Building Products, Inc......................... 2,077 307,438 Terreno Realty Corp 7173 495 646
iRobot Corp.® ... i 2,647 105,880 0 Ui ’ _—
KBHOME ... 6,493 350,427 4,647,116
Landsea Homes Corp.@ .............coooiiiiiiiinns, 110 1,086 Insurance — 3.0%
La-Z-BOY, INC.. oo 4,252 133,385 Ambac Financial Group, Inc.®......................... 3,758 53,138
Legacy Housing Corp.@. ..........oueeieiiiieeee, 600 14,232 American Equity Investment Life Holding Co.®......... 7,105 381,325
Leggett & Platt, InC. .........coovvviiiiiie, 11,768 344,332 American Financial Group, Inc. ........................ 7,000 851,270
LGl Homes, Inc.®. ... 1,769 245,449 AMERISAFE, INC........oiiiii 1,764 91,940
Lovesac Co.®) ..o 1,199 35,107 Argo Group International Holdings Ltd. ................. 2,813 83,546
M/ Homes, Inc.® ... 2,578 257,800 Assurant, INC.........oooeiiiii 4,596 618,208
MDC Holdings, INC. .....ovvoviiiiiiiieiiiein 5,100 261,528 Assured Guaranty Ltd. ... 5,251 313,905
Meritage Homes Corp. ........oovviiiiiiiiiiiiinn, 3,180 473,661 Axis Capital Holdings Ltd. ................oooiiiit. 7,423 409,156
Mohawk Industries, INC.® ..., 4,886 519,577 Brighthouse Financial, Inc.®)........................... 6,351 331,078
Newell Brands, INC. .......ovvvveeieiiieiieeiennn, 34,117 380,746 BRP Group, Inc., Class A®®) ..., 5,321 132,546
PUIteGroup, INC....ov oo 19,893 1,678,770 CNO Financial Group, Inc.......................o. 11,514 296,140
Purple Innovation, INC............ccooeviiiiiiiin, 4,336 13,528 Crawford & Co., ClassA...........coooiiiiiiiiiins 1,507 14,482
Skyline Champion Corp.®. ..................ooieee. 4,901 341,404 Donegal Group, Inc., Class A ............ocovvvvinnnnn. 2,178 31,733
Snap One Holdings Corp.® .................oooiene. 2,384 23,220 eHealth, INC.®) ..., 1,827 13,812
S0n0S, INC. @ ... 11,180 191,625 Employers Holdings, INC. .......oovvvvviiiiiiinnns 1,304 50,374
Taylor Morrison Home Corp.® ......................... 9,384 454,373 Enstar Group Ltd.® ... 1,127 288,377
Tempur Sealy International, Inc......................... 15,335 684,401 Everest Group Ltd. ... 3,861 1,391,929
Toll Brothers, INC. ... .oovieiea i 10,186 818,241 F&G Annuities & Life, Inc. ............................ 1,633 42,785
TopBuild Corp.® ... 2,854 781,796 First American Financial Corp.................coeovess 9,231 585,061
Traeger, INC. @™ 3,244 14,468 Genworth Financial, Inc., Class A® .................... 32,819 192,319
Tri Pointe Homes, Inc.®.............oooiiiiii 9,114 290,554 Globe Life, INC.... v 8,585 962,979
United Homes Group, Inc.@® __....................... 1,384 15,736 GoHealth, Inc., Class A®............................. 784 14,520
Vizio Holding Corp., Class A@ ......................... 7,948 59,213 Goosehead Insurance, Inc., Class A® ................. 1,932 129,193
VOXX International Corp.®..............ccooeveinnnn. 1,266 11,698 Greenlight Capital Re Ltd., Class A@®) .. ............ 2,446 25,145
Vuzix Corp.@®) 4194 22,144 Hanover Insurance Group, InC. ........................ 3,411 387,080
Whirlpool COmp. ... 4815 694,612 HCI Group, InC. ... 656 41,203
10.794 696 Hippo Holdings, Inc.@® .. ........................... 588 10,114
Y H Mann Educators Corp.............c.oevvann.n. 2,534 76,34
Household Products — 0.2% rorace Marn ducators Corp /93 6,349
@b) nvestors Title CO.....vvvvvie e 146 22,856
Central Garden & Pet Co.®™ ... 915 37,039 J . :
@ ames River Group Holdings Ltd. ...................... 2,003 37,035
Central Garden & Pet Co., ClassA®................... 3,396 129,795
! . Kemper Corp.. ..ot 5,609 285,891
Energizer Holdings, InC. ...........oooiiiiiiiiins 6,486 231,550 ) ) ; . @
L . Kingsway Financial Services, Inc.®.................... 1,645 13,769
Qil-Dri Corp. of AMErCa . .....vvveiie e 420 26,363 ) .
Kinsale Capital Group, Inc. ..o, 1,968 733,336
Reynolds Consumer Products, InC...................... 4,936 136,629 @)
. Lemonade, Inc.®™ ... ... 4,817 111,995
Spectrum Brands Holdings, Inc......................... 3,714 291,215 ) .
WD-40 Co ® 1174 269,433 Lincoln National Corp............cooovviiiiiiinnan, 15,292 428,788
IR0 A 20999 Maiden Holdings Ltd.®................................ 9,593 18,706
1,122,024 MBIA, Inc.&®) 4,394 38,404
Independent Power and Renewable Electricity Producers — 0.4% Mercury General Corp. .......vvvvuiiieiiiieiineans 2,379 76,556
Altus Power, Inc.® ... 5,233 35,637 National Western Life Group, Inc., ClassA ............. 203 85,599
Brookfield Renewable Corp., ClassA .................. 11,991 373,760 NI Holdings, Inc.® ... 788 10,977
Clearway Energy, Inc., Class A ................ooeonns 2,933 72,357 Old Republic International Corp. .........cc.ccovvevennn. 25,808 711,527
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Security Shares Value Security Shares Value
Insurance (continued) IT Services (continued)
Oscar Health, Inc., Class A® ...t 13,922 104,693 Thoughtworks Holding, Inc.®® _...................... 8,984 63,696
Palomar Holdings, Inc.® .............................. 2,349 142,255 Tucows, Inc., Class A@® ... 720 22,241
Primerica, INC. .. ..viee et 3,405 724,243 Unisys Comp.® .. ... 6,488 35,295
ProAssurance Corp.............coooviiiiiiiinn, 2,856 47,981 3,646,660
Reinsurance Group of America, InC..................... 6,132 860,626 . _n 8o
RenaissanceRe Holdings Ltd.. ......................... 4,461 833,136 Leisure Products —0.8%
Acushnet Holdings Corp. .........cooviviiiiiiiii... 2,897 172,748
RLICOM. e 3,616 482,411 AMMO Inc.@® 6.541 13.605
Ryan Specialty Holdings, Inc.®........................ 8,561 371,034 Brunsw,ick Corp 61324 545‘824
Safety Insurance Group, INC. .............cccoviiinn.. 854 61,488 T ’ '
. Clarus CoMp. ..t e e 1,641 14,605
Selective Insurance Group, InC............oooiiiias 5,447 562,076
Escalade, InC.........ccoovvvii 1,074 15,680
Selectquote, Inc.® ... 12,310 23,266 Hasbro. Inc 1784 760,775
SiriusPoint Ltd.®. ..., 7,962 74,365 P @ T ’ '
; JAKKS Pacific, Inc.®. ... 654 13,629
Skyward Specialty Insurance Group, Inc.®............. 1,132 26,817
. . Johnson Outdoors, Inc., Class A ....................... 523 30,920
Stewart Information Services Corp. .................... 1,624 76,539 Latham Group, Inc.® 3286 12 047
TIEO, NG, v 2o e Malibu Boats,Inc, Cass A®) ... 1,737 104,133
Url{i)a;gn, gc. ”I """"""""""""""""""" 1’943 46’710 Marine Products Corp. ............cooviiiiiiiiiininnn. 440 7,058

MHEQ FIFE BIOUP, INC. ..o ' ' MasterCraft Boat Holdings, Inc.® . ..................... 1,528 46,833
Universal Insurance Holdings, Inc. ..................... 1,866 28,979 Mattel. Inc.@ 31579 672633
Ungm Group.l. SRR IR 18,199 884,653 Peloton Interactive, Inc., Class A® ... 28475 276,492
White Mountains Insurance Group Ltd.®............... 229 354,268 Polaris. Inc 4942 671.321

16,254,818 Smith & Wesson Brands, Inc........................... 3,961 50,424
Interactive Media & Services — 0.6% Solo Brands, Inc., Class A® ............c.cevvvivnnnnn, 1,709 10,015
Bumble, Inc., Class A@. ...l 9,581 177 440 Sturm Ruger & Co., INC. ......ovvviiiii 1,584 83,873
Cargurus, Inc.®. ... 9,016 204,303 Topgolf Callaway Brands Corp.® ...................... 12,808 255,776
Cars.com, Inc.® ... 5,810 132,526 Vista Outdoor, Inc.® ................................. 5,405 163,771
DHI Group, Inc.® ... 3,723 14,036 YETI Holdings, Inc.@...............cooooii, 7978 339,863
Eventbrite, Inc., Class A@®) ... 6,684 76,933 4,262,925
F\;er_?\rolte, (I:)c ClassA® ... .., 1 ; gif ;g;;g Life Sciences Tools & Services — 1.4%
G”,° i N 2701 01954 10X Genomics, Inc., Class A®. ....................... 8,480 534,070

rindr, r::) ---------------------------------------- , , Adaptive Biotechnologies Corp.®...................... 9,586 80,906
JAC, INC. 0. 7,160 498,336 Akoya Biosciences, Inc.®) ............................ 1,301 8,977
MediaAlpha, Inc., Class A® ........................... 2,009 20,371 Ay @ ' '

) @ enta, Inc.\® ... . 6,327 297,242
Nextdoor HoIdlngs, Inc. ------------------------------ 141622 451474 BioLife Solutions. Inc (a) 2972 59083
Outbrain, INC.® ..., 4,296 22,812 . T ’ ’

) Bio-Techne Corp. ......ooviiiiii 14,037 1,170,686
QuinStreet, INC.® ... ..o 4519 40,129 Bruker Corp 9545 655,932
Shutterstock, (IS)C """"""""""""""""""" 2,368 121,834 Charles River Laboratories International, Inc.® ... 4,576 958,855
System1, Inc.'® ... 3,286 9,398 ) @)

f . Codexis, InC.\ .. ... 4,539 16,340
TripAdvisor, INC.® . ... 9,787 182,528 CrvoPort. Ine.@® 3836 61,645
TrueCar, Inc. 6,796 16,650 R A ’ ’

Vi I’ P 10’895 44’887 Cytek Biosciences, Inc.® ..., 11,649 104,375
ol g 5,008 270860 Harvard Bioscience, Inc.. ......................cc..... 3,631 16,884

P MO ! ' Maravai LifeSciences Holdings, Inc., Class A®......... 9,647 109,108
Ziff Davis, Inc.'® ... 4,194 304,149 MaxCyte. Inc.@ 755 32430
ZipRecruiter, Inc., Class A® ..........oooiiiiinnel, 6,039 111,842 Medp;/cé HoI.din‘g.s‘ e 2081 526,847
ZoomInfo Technologies, Inc., CLass A@................ 28196 720,972 NanoString Techno’Iogiés @ 4005 19,064

3,110,507 Nautilus Biotechnology, INc.2) ......................... 3,652 12,015
IT Services — 0.7% OmniADb, INC. @ ... 9,388 51,634
Amdocs Ltd. ... 10,887 1,019,459 OmniAb, Inc., 12.50 Earnout Shares® ................. 494 —
BigBear.ai Holdings, Inc.®® ... ... ............. 224 450 OmniAb, Inc., 15.00 Earnout Shares® ................. 494 —
BigCommerce Holdings, Inc., Series-1® ............... 7,01 75,789 Pacific Biosciences of California, Inc.®................. 23,016 304,041
Brightcove, Inc.® ... 2,788 12,518 QIAGEN NV@ 20,751 971,562
DigitalOcean Holdings, Inc.@® ....................... 5,613 277,956 Quanterix Corp.@ . ... 2,920 72,533
DXC Technology Co.® .............cccoiiiiiini, 20,600 569,590 Quantum-Si, INC.® ... 8,727 33,948
Fastly, Inc., Class A@® . ............................ 10,594 194,612 Repligen Corp.®®) ... ... 5,009 859,344
Globant SA@®) 3,808 665,372 Seer, Inc., Class A® ..o 4,339 21,955
Grid Dynamics Holdings, Inc.® ........................ 4733 49,318 Somalogic, Inc.®® 14,520 35,574
Hackett Group, ING. ............ooviveiiiiiiiiann, 2,311 53,731 Sotera Health Co.@® ... ... 8,559 162,450
Information Services Group, Inc........................ 3,455 17,793 Syneos Health, Inc.® ................................. 9,229 391,402
Kyndryl Holdings, Inc.® ..., 17,954 245,252 7,568,902
Perficient, INC. 2 .........ooiiiii e, 3,165 201,895 Machinery — 4.0%
Rackspace Technology, Inc.® ......................... 4,794 11,122 74Water. Inc @ ‘ 5305 10557

(a) y ] s y

Squarespace, Inc., Class A ..., 3,940 130,571 3D Systems Corp. . ... ..vvveeeeee e 10,669 92,927
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Security Shares Value Security Shares Value
Machinery (continued) Machinery (continued)
AGCO COMP. . 5,646 751,483 Tennant Co......ooviiiiii 1,621 130,069
Alamo Group, INC.......cooeeeii 956 185,235 TreX COMP. - et 6,126 359,167
Albany International Corp., ClassA .................... 2,898 279,019 TIMKEN CO. .. 5,579 518,066
Allison Transmission Holdings, InC...................... 8,282 486,071 Titan International, Inc.® ............................L. 4,554 56,879
Astec Industries, Inc. ... 1,953 96,478 TOr0 CO. oot 9,529 968,623
Barnes Group, INC.......ooviiiiii 4,454 175,042 Trinity Industries, INC.............ccoiiiiiiii e, 7,213 189,125
Blue Bird Corp.® ... 1,719 35,996 Velo3D, Inc.®®) 11,124 25,474
Chart Industries, Inc.®@® ..., 3,857 702,591 Wabash National Corp............c.oveviiiiiiiiinanss 4,105 97,206
CIRCOR International, Inc.® .......................... 1,593 88,730 Watts Water Technologies, Inc., ClassA................ 2,401 447,858
Columbus McKinnon Corp. ......ovvveeiiiiiiiienns 2,396 101,447 21,816,739
Commesrcial Vehicle Group, Inc.®...................... 3,178 33,369 Marine Transportation — 0.2%
Crane Co. ..o 4,424 414,485
Costamare, INC.........ooviiiiii 4,332 48,388
Crane NXT Co. .vvvveee i 4,340 256,711 -
Eagle Bulk Shipping, Inc. ... 1,169 53,996
Desktop Metal, Inc., Class A@® . .................. 23,107 42,055 Eneti
neti, INC....ooooo i 2,040 25,867
Donaldson Co,, llnc """""""""""""""""""" 10,893 684407 Genco Shipping & Trading Ltd.................cooeenn 4,343 62,973
Douglas Dynamics, InC. ........coooviiiiiiii 1,889 58,653 Golden O G Ltd 1014 86,350
olden Ocean Group Ltd. ............ooovviiininnnn. , ,
Energy Recovery, Inc.® ... 4,872 148,499 Himalava Shioping Ltd.® 2508 15123
Enerpac Tool Group Corp. ........vvvvvviiniiinannn, 5,515 151,552 Kirb Cy (a)pp GHATT e 5!483 446’755
EnPro Industries, Inc. ... 1,821 252,718 Y BOMP. 0o ’ '
Matson, INC. ..o 3,322 310,474
Esab Corp. .....oooviiii 5,179 355,797 P - )
. angaea Logistics Solutions Ltd........................ 2,775 19,342
ESCO Technologies, InC. ..o 2,376 238,907 Safe Bulkers. Inc 6.947 23134
Federal Signal Corp. .......ccooviiiiiiiiiiiians 5,386 329,031 P ’ _—
FIOWSEIVE COM. - eeeeeee oo 11,687 441,301 1,092,402
Franklin Electric Co., INC. ... 4,040 399,233 Media —1.1%
Gates Industrial Corp. PLC® ................oceiniin. 10,866 147,995 Advantage Solutions, Inc.®............................ 7,451 19,298
Gencor Industries, Inc.® ... 1,044 15,921 AMC Networks, Inc., Class A® ..., 2,693 33,986
GOrmMan-RUPP CO. ... v 2,064 65,429 Boston Omaha Corp., Class A® ....................... 1,772 34,589
Graco, Inc.®). ... 15,217 1,207,165 Cable One, Inc. ... 528 382,240
Greenbrier CoS., INC. ... ..ov e 3,038 140,325 Cardlytics, INC.® ... 2,516 29,362
Helios Technologies, Inc.® ...............ccoeevvnnn, 3,026 191,243 Clear Channel Outdoor Holdings, Inc.®................ 32,054 57,697
Hillenbrand, INC... ... ooveee oo 6,317 328,105 Daily Journal Corp. @, ........oooviiiiiiiii 101 29,241
Hillman Solutions Corp.® ..............ccocvivinnnn, 15,652 154,016 DISH Network Corp., Class A@® ... ... 22,834 181,074
Hyliion Holdings Corp.@® . ............................ 11,844 23,333 Entravision Communications Corp., ClassA............ 4,697 22,452
Hyster-Yale Materials Handling, Inc...................... 957 45706 EW Scripps Co., Class A® .................coeeenil, 5,145 50,730
ITTINC e 7,429 739,928 Gambling.com Group Ltd.® ........................... 698 8,550
John Bean Technologies Corp.............occovvvvnnn. 2,903 358,840 Gannett Co., Inc.@® ... 11,852 33,423
Kadant, INC.®). .. ..o 1,007 224,410 Gray Television, INC...........cooviiiiiiiiian 6,876 65,116
Kennametal, INC... .. o.oveeee e, 7,897 240,701 iHeartMedia, Inc., Class A® ........................... 10,087 47,711
Lincoln Electric Holdings, ING..................cc.oevven. 5,008 1,005,156 Integral Ad Science Holding Corp.@.................... 3,147 65,615
Lindsay Corp.......ooveiii 1,084 143,662 Interpublic Group of Cos., InC. ..........cooviiiiiiin 35,257 1,206,847
Luxfer Holdings PLC ........c.ovviiiiiii e 2,124 26,890 John Wiley & Sons, Inc., ClassA....................... 4174 142,876
Manitowoc Co., INC.@) ... 2,941 53,291 Liberty Media Corp.-Liberty SiriusXM, Class A® ... 6,842 216,891
Mayville Engineering Co., Inc.® ....................... 1,163 14,061 Liberty Media Corp.-Liberty SiriusXM, Class C®........ 13,790 438,936
Microvast Holdings, Inc.®® ......................o... 6,177 17,728 Magnite, Inc.® ... 12,691 192,015
Middleby Corp.@. ... 4,756 722,199 New York Times Co., ClassA..................ocueeee. 14,518 591,754
Miller Industries, Inc. ............oooiviiiiiiiin.. 863 32,742 News Corp., Class A ..., 35,670 706,979
Mueller Industries, INC. ..........ovvveveeieeiiieien., 4,927 399,383 News Corp., Class B ..., 9,344 187,908
Mueller Water Products, Inc., ClassA .................. 14,411 231,873 Nexstar Media Group, Inc., Class A .................... 3,078 574,724
Nikola Corp.®® . 56,210 150,081 PubMatic, Inc., Class A®.............................. 3,747 74,903
NOFASON COMP. ..o eee e 5,240 1,318,436 Quotient Technology, INc.®............ocooiviiinnnn, 7,726 30,440
Omega Flex, INC.......vvvvviiii e 303 27,125 Scholastic Corp. ........oovviiiiiii 2,611 112,769
OShKOSh COTP.... ..o 6,040 556,103 Sinclair, Inc.®. ..o 3,646 50,716
Park-Ohio Holdings COmp. ..........c.evvveviiinnn, 887 17,092 Stagwell, Inc.@® 9,642 64,698
Pentair PLC. .. ..o 15,115 1,050,492 TechTarget, Inc.® ... 2,353 76,425
Proterra, Inc.®@®) . .. 18,350 31,011 TEGNA, INC. .. 19,988 337,797
Proto Labs, INC.@) ... oo 2,487 82,444 Thryv Holdings, Inc.®) ... 2,534 60,056
RBC Bearings, Inc.® ... 2,537 573,489 Townsquare Media, Inc., ClassA....................... 1,221 14,628
REV Group, INC. ....vvvveeieeeee e e 2,927 37,846 Urban One, Inc.® ... 2,941 16,833
Shyft Group, INC. ..+ ov e 3,287 47 431 WideOpenWest, Inc.® ..o, 5,083 41,884
SNApP-0N, INC. ... 4,750 1,294,090 6,201,163
SPX Technologigs, Inc.® . 4,023 340,386 Metals & Mining — 1.7%
Standex International Corp................coooevrnn. 1,049 155,850 5E Advanced Materials, Inc.® ......................... 2,976 10,446
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Security Shares Value Security Shares Value
Metals & Mining (continued) Mortgage Real Estate Investment Trusts (REITs) (continued)
AICOA COMP. vttt 16,061 581,248 KKR Real Estate Finance Trust, Inc. ................... 4907 $ 61,141
Alpha Metallurgical Resources, Inc. .................... 1,228 212,714 Ladder Capital COrp. .. ...oovveeeiie e 10,059 110,548
Arconic Corp.@ ... .. 9,062 270,863 MFA Financial, INC..........cooviiiiiiiii e 10,442 117,577
AT Inc.@® 11,424 544,696 New York Mortgage Trust, InC.......................... 7,849 79,667
Caledonia Mining Corp. PLC............cooiiiiiiiiens 1,412 16,633 Nexpoint Real Estate Finance, Inc...................... 971 16,614
Carpenter Technology Corp. .........c.ovvvviviiiiinnns 4,437 265,599 Orchid Island Capital, Inc. ...........ccooviviiiiianns 3,741 38,981
Century Aluminum Co.® .............................. 4172 38,800 PennyMac Mortgage Investment Trust ................. 7,548 96,464
Cleveland-Cliffs, Inc.® ................................ 45,988 811,688 Ready Capital Corp..........oovvvviniiiiiiiiiinn, 14,178 164,040
Coeur Mining, Inc.®. ... 29,077 89,557 Redwood Trust, InC.........cooooviiiie 10,354 77,966
Commercial Metals Co.............ooiiiiiiieenn... 10,700 612,254 Rithm Capital Corp. .......covvvviiiiiii s 43,313 436,595
Compass Minerals International, Inc.................... 2,977 112,739 Starwood Property Trust, InC. ............ooooviiiins 26,461 548,801
Constellium SE® . ... 11,730 223,926 TPG RE Finance Trust, INC........ooovviiviiniininnnns. 6,458 50,372
Contango ORE, Inc.®® . .. ................... 488 9,077 Two Harbors Investment Corp.......................... 8,368 112,215
Dakota Gold Corp.® ... ... 5,742 16,881 5.190,217
Haynes !nlternational, INC.ovv 1,262 63,302 Multi-Utilities — 0.4%
Hecla Mining Co.® ... 53,038 305,499 Avista Cor 5 781 293378
i-80 Gold Corp.(a’ ..................................... 171174 35‘035 B;IlskaHl(I) pC -------------------------------- 51970 360‘170
Ivanhoe Electric, Inc.®® ... . . 4,960 80,650 ACK TS BOMP. o ' '
Kaiser Aluminum Corp 1403 13924 NiSource, INC......oove e 37,806 1,052,519
PAIUMINUM COMp. ... ) ; NorthWestern Comp. ... v.vvovvooooo 5,536 312,618
Materion COp. ... oo 1,898 226,128 URIICOMD. e 1373 71451
MP Materials Corp.®® ... . ..................... 9,327 222,449 ' ’ —_—
Novagold Resources, Inc.® ..................ccoceoi.. 20,882 94,178 2,020,136
Olympic Steel, INC. ... 817 45,580 Office REITs — 0.7%
Perpetua Resources Corp.@ .......................... 3,812 14,409 Boston Properties, INC. .........ovvviiiiiiiiienn, 14,164 943,747
Piedmont Lithium, Inc.®. ..., 1,784 97,870 Brandywine Realty Trust..................c.oevnn.n. 13,623 68,796
PolyMet Mining Corp.@ ...............ooooiiii 3,101 6,450 City Office REIT, InC. ..o 3,573 19,544
Ramaco Resources, INC. .......ovvvvieiiiiieiiinennns 367 5,222 Corporate Office Properties Trust ...................... 9,837 255,762
Ramaco Resources, Inc., ClassA...................... 1,835 16,882 Cousins Properties, INC. ..o, 14,056 343,388
Reliance Steel & Aluminum Co...............o.ooveene. 5,325 1,559,479 Douglas Emmett, Inc. ..., 14,995 220,427
Royal Gold, INC.........ooviviii 5,869 705,102 Easterly Government Properties, Inc. .................. 8,719 128,692
Ryerson Holding Corp. .......ovvuvoviiiiiiiiians 2,004 88,974 Equity Commonwealth ......................o 9,300 182,187
Schnitzer Steel Industries, Inc., ClassA................ 2,242 81,183 Highwoods Properties, Inc. ....................oo.. 9,976 252,094
SSRMINING, INC.......ev e 19,219 279,829 Hudson Pacific Properties, Inc. ........................ 12,119 71,139
SunCoke Energy, INC. .....ovveveiiiiiiieiaiianns 7,151 63,501 JBG SMITH Properties .............cooeviviiininnnnn, 9,721 162,632
TimkenSteel Corp.® ... 3,741 87,165 Kilroy Realty Corp. ......o.ovvviiniiiiiiiiiea 10,415 371,816
Tredegar Comp.....ovvere et e 2,462 17,037 Office Properties Income Trust....................c..e. 5,013 38,600
U.S. Steel CoMp.....ovieieee e, 20,257 516,553 Orion Office REIT, INC.......ovveiii 4,549 29,569
Warrior Met Coal, InC. .........oovviiiiiiiien 4,860 215,055 Paramount Group, INC. ...........cooeviiii 16,731 87,670
Worthington Industries, InC...............ccoovivinnnnn. 2,775 207,071 Peakstone Realty Trust..............cooiiviiiiiens 2,485 62,970
8,965,648 Piedmont Office Realty Trust, Inc., ClassA ............. 1,137 82,859
Mortgage Real Estate Investment Trusts (REITs) — 1.0% :Es(t;al Realty Trust, Inc., ClasS A.........ooovornns 1,528 23,021
reen Realty Corp. ........coooviiiiiii i 5,710 215,324
AFC Gamma, INC.....oooviee i 1,189 16,432 N 16437 360,504
AGNC Investment Comp.........c.ovvviviiinninannnn. 53,023 540,304 ’ —_—
Angel Oak Mortgage REIT, Inc. ..................ooet. 836 7,925 3,929,747
Annaly Capital Management, Inc. ...................... 45,546 915,019 Oil, Gas & Consumable Fuels — 3.7%
Apollo Commercial Real Estate Finance, Inc............. 12,477 147,229 Amplify Energy Corp.®..................... 3,118 22,886
Arbor Realty Trust, Inc.®) ...l 15,209 257,184 Antero Midstream Corp. ..........ooovviviiiniiiannnnn. 31,514 376,277
Ares Commercial Real Estate Corp..................... 4,447 47,405 Antero Resources Corp.@............................. 25,581 684,292
ARMOUR Residential REIT, Inc. ................oous 20,248 103,467 APACOID. e 27,973 1,132,627
Blackstone Mortgage Trust, Inc., ClassA............... 15,158 348,482 Arch Resources, InC..............ooviiiiiiinnn, 1,603 205,889
BrightSpire Capital, InC. ............................... 13,451 98,999 Ardmore Shipping Corp. ... 3,942 55,503
Chicago Atlantic Real Estate Finance, Inc............... 924 14,082 Bermy Comp. ..t 6,916 53,945
Chimera Investment COrp............c.ocovevinenenn.. 20,121 126,360 California Resources Corp. ............................ 6,598 352,003
Claros Mortgage Trust, INC................ccooevinnnn, 8,019 98,794 Callon Petroleum Co.@®) ... 5,670 212,965
Dynex Capital, INC. ...........oovveriiiiiiiiiiii, 5,088 66,398 Centrus Energy Corp., Class A®@® .. ... ... . . 592 22,259
Ellington Financial, INC...............oooiiiiinn. 5,619 75,969 Chesapeake Energy Corp..........oovvviiieiiiinaanns 11,587 977,248
Franklin BSP Realty Trust, InC................ccovvien, 7,126 101,902 Chord Energy Corp.......oovvvieeiii i 3,718 583,131
Granite Point Mortgage Trust, Inc. ..................... 3,724 21,339 Civitas Resources, INC. ..........covviviiiiiiiiinns 6,175 462,261
Hannon Armstrong Sustainable Infrastructure Capital, Clean Energy Fuels Corp.®® .. ...................... 14,369 70,839
INC. e 9,588 250,343 CNX Resources Corp.@®)............................. 14,549 296,800
Invesco Mortgage Capital, InC..................oeneen. 3,464 41,603 Comstock Resources, InC............ooovviiiiinnnns 7,996 101,949
CONSOLERergy, InC. ..o oo 2,968 221,175
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Security Shares Value Security Shares Value
Qil, Gas & Consumable Fuels (continued) 0Oil, Gas & Consumable Fuels (continued)
Crescent Energy Co., ClassA ............ooooviiiens 4553 § 54,044 Vertex Energy, INc.® ..., 7,152 37,691
CVRENErgy, INC.... oo 3,248 119,332 Vital Energy, Inc.® ... 1,439 75,950
Delek U.S. Holdings, Inc. ..., 6,322 174,424 Vitesse Energy, InC. ... 2,022 50,934
Denbury, Inc.® ... 4,627 406,760 W&T Offshore, InC.® ... 9,251 40,519
DHT Holdings, InC. ... 11,752 115,757 World Kinect Corp. ....ovvveeiee i 5,396 121,626
Dorian LPGLtd.........covv e 2,691 80,030 20,107,304
DT Midstream, Inc.® .. ... 8,535 456,793 0
Earthstone Energy, Inc, Class A®) .................... 5,208 84,662 2‘;‘6‘;‘;’”;5:’ F’,:;‘ef’g’;:i*? - 01/ ..................... 1527 19215
Empire Petroleum Corp.® . ............................ 1,078 9,702
Encore Energy Corp 12424 31433 Glatfelter Corp. .....ovveeei e 3,535 12,019
"""""""""""""""""" ' ' Louisiana-Pacific Corp...........ooovveiiiiiiiiiaanns 5,740 436,986
Energy Fuels, Inc.®® ... 14,345 91,521 Sylvamo Corp 322 158.104
Enviva, INC. ..o 2,638 35534 0T T ’ —_—
EQT COMP.e et 32,890 1,387,300 656,324
Equitrans Midstream Corp. ............................ 39,909 413,856 Passenger Airlines — 0.5%
Evolution Petroleum Corp..............oeververennnnn. 2,595 24,237 Alaska Air Group, Inc.® ..., 11,258 547 477
Excelerate Energy, Inc., Class A ....................... 1,901 40,339 Allegiant Travel Co.® ................................. 1,499 185,426
FLEXLNG LI @ oo, 2,946 93,742 American Airlines Group, Inc.® ........................ 59,079 989,573
Gevo, Inc.@®) 19,154 32,945 Blade Air Mobility, Inc.®............................... 4,942 20,608
Golar LNG Ltd.®. ..o 8,719 210,302 Frontier Group Holdings, Inc.® ........................ 3,328 30,950
Granite Ridge Resources, INC................cc.oevven. 2,155 15,710 Hawaiian Holdings, Inc.® ............................. 4,347 50,382
Green Plains, InC. @ ... ..o 2,103 74,678 JetBlue Airways Corp.® ... 30,705 238,578
Gulfport Energy Corp.@®) ..., 941 96,406 Joby Aviation, Inc.@ ... 24,451 218,836
Hallador Energy Co.®. ... 1,901 17,527 SkyWest, Inc.® ... 4,465 196,415
HF Sinclair Corp.........ooooviii 13,577 707,226 Spirit Airlines, INC. ..o 10,355 189,497
HighPeak Energy, Inc.®)..............cocoviiiiiin, 723 10,953 Sun Country Airlines Holdings, Inc.®................... 3,548 76,495
International Seaways, Inc............................. 3,559 152,646 2,744,237
Kinetik Holdings, Inc(.;)CIass A 1,497 53,892 Personal Care Products — 0.4%
Kosmo; Engrgy Ltd & 40,786 289,581 Beauty Health Co.@). . ...\ eoeoeoe . 7546 62,556
Magnolia Oil & Gas Corp., Class A.................... 16,085 356,283 BellRing Brands, INC.@ . .........oovoeooee 12,182 437,943
Matador Resources Co. ............cooveeninnnnns 10423 579,832 Coty, Inc., Class A®®__ ... 33225 400,029
Murphy Oil Corp ....................................... 13,313 576,054 Edgewell Personal Care C. ...........ovvoveevee, 4523 178,252
NACCO Industries, Inc., Class A........................ 484 17,903 elf Beauty, INC.® ..o 4,585 535,161
New Fortress Energy, InC. ..., 5,300 165,590 Herbalife Ltd.@ ... ... 8,526 138,462
NexiDecade COrp. ........oviiiiis 3,676 20475 Inter Parums, INC. ... veeeeeeeeeeeeeeee . 1,625 243035
Nordic Ameﬂcan TankersLtd................ooiiiin, 17,834 78,291 MEGifast, INC. +...vvee oo 951 96,897
Norther O gnd Ggs, Inc....ovnnin W 6,932 272,913 Nature’s Sunshine Products, Inc.® .................... 822 11,467
Ov§r§eas Shipholding Group, Inc., Class A™............... 4,318 17,661 Nu Skin Enterprises, Inc., ClassA...................... 5,054 148,537
Ovintiv, Inc ..... B P TP TPISES 21,911 1,009,878 Olaplex Holdings, INC.®) ...+ voveeeee . 11336 40,810
Par Pacific Holdings, Inc.® ..., 5.217 166,120 Thorne HealthTech, INC.® .......vvvoveeeree., 3015 18,000
PBF Energy, Inc., ClassA ..., 10,669 506,137 USANA Health Sciences, INC.®). ... .+~.ooovveoo 1,062 68,934
PDC Energy, InC..........ooovnienininininn, 8,063 611,901 Waldencast PLC®) .. ......o.ovo oo 1,684 9,346
Peabody Energy Corp. ........ooviiieiiiiiiiiiaans 11,003 246,907 -
Permian Resources Corp. ........oovveeiiiieiiiiannns 23,445 274,072 2,389,429
PrimeEnergy Resources Corp.®....................... 168 16,155 Pharmaceuticals — 1.4%
Range Resources Corp. ... .......c.oeereeeeannenns, 21,103 663,267 Aclaris Therapeutics, Inc.®)........................ 7,259 71,646
REX American Resources Corp.@ ..................... 1,512 55,974 Amneal Pharmaceuticals, Inc.® ....................... 8,878 28,410
Riley Exploration Permian, INC. ........................ 901 33,742 Amphastar Pharmaceuticals, Inc.® .................... 3,338 202,583
Ring Energy, Inc.@® ... 7,446 18,019 Amylyx Pharmaceuticals, Inc.®........................ 4,442 104,165
SandRidge ENergy, INC. ... veeeeeeeeeeeee 1,535 26,218 ANI Pharmaceuticals, Inc.® ........................... 1,069 56,176
Scorpio Tankers, INC. .........oveeeeeeieieeeii 4915 231,202 Arvinas, Inc.® ... 4,095 101,228
SFLCOMD. LU, e 9,365 92,339 Assertio Holdings, Inc.®............................... 5,000 28,450
SilverBow Resources, INC.@ . ...........cooveiinn.. 1,671 59,839 Atea Pharmaceuticals, Inc.® .......................... 6,727 23,074
Sitio Royalties Corp., Class A.............c..coeeee.... 7559 206,663 Axsome Therapeutics, Inc.® .......................... 3,019 236,901
SMENEIGY CO. v 1,121 403,581 Biote Corp., Class A®....................... 2,285 15,584
Southwestern Energy Co.@) ..........coeerireeee.., 98,670 639,382 Cara Therapeutics, Inc.®.............cocoviiiiiiiin, 4,328 14,412
Talos Energy, INC.® ... 10,124 161,984 Cassava Sciences, Inc.®® ... 3,393 74,578
Teekay Com.@ ....oooiiiiiiii i 5,790 38,561 Catalent, INC.® ... 16,564 803,685
Teekay Tankers Ltd., Class A .......................... 2361 102,963 Citius Pharmaceuticals, Inc.®® .. ..................... 11,887 11,767
Tellurian, INC.@® . 45722 78,642 Collegium Pharmaceutical, Inc.®)...................... 2,815 64,069
Texas Pacific Land COp. ...........vvveeeeeeeenii. 520 783,276 Corcept Therapeutics, Inc.®........................... 7,543 192,196
Uranium Energy Corp.@®_ ... 32,042 115,351 CorMedix, Inc.® ... 4,098 18,113
VAALCO ENrgy, INC. ... .eeeeeeeieee e, 8,995 40,028 Cymabay Therapeutics, Inc.® .................cooevis 8,555 111,643
DICE Therapeutics, Inc.® ......................oc... 3,502 164,594
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Pharmaceuticals (continued) Professional Services (continued)
Edgewise Therapeutics, Inc.®........................ 2935 § 21,396 Dun & Bradstreet Holdings, Inc......................... 24,817 293,337
Elanco Animal Health, Inc.®........................... 44,208 533,591 ExIService Holdings, Inc.® ............................ 2,868 404,245
Enliven Therapeutics, Inc.@® ......................... 2,085 39,490 EXponent, INC. ..o 4,632 414,935
Evolus, Inc.®® 3,407 34,138 First Advantage Corp.®® ... ..................... 5,203 78,045
EyePoint Pharmaceuticals, Inc.® ...................... 2,424 30,300 FiscalNote Holdings, Inc.® ............................ 6,358 20,854
Harmony Biosciences Holdings, Inc.® ................. 2,978 105,332 Forrester Research, Inc.®............................. 977 31,137
Harrow Health, Inc.® . ................................. 2,244 49,548 Franklin Covey Co.® ... ... 1,083 51,605
lkena Oncology, Inc.@. ..., 2,181 11,232 FTI Consulting, Inc.® ...l 3,067 537,216
Innoviva, Inc.® ... 5,483 74,295 Genpact Ltd. . ... 16,188 584,225
Intra-Cellular Therapies, Inc.®......................... 8,313 514,076 Heidrick & Struggles International, Inc. ................. 1,687 46,004
Jazz Pharmaceuticals PLC® .................coveeee, 5478 714,441 HireQuest, INC........oov 514 12,855
Ligand Pharmaceuticals, Inc.® ........................ 1,499 100,328 HireRight Holdings Corp.@ ..............ccocoiiiiinnn, 1,067 11,428
Liquidia Corp.® . ... 4,969 38,361 Huron Consulting Group, Inc.® ........................ 1,649 155,946
Longboard Pharmaceuticals, Inc.® .................... 1,665 11,988 IBEX Holdings Ltd.® ............................. 872 17,309
Marinus Pharmaceuticals, Inc.® ....................... 4,463 47,486 ICF International, InC. ............cooviiiiiiineeenns 1,754 206,253
NGM Biopharmaceuticals, Inc.®....................... 3413 8,089 Innodata, Inc.® ... 2,217 28,444
Nuvation Bio, InC.® ... 11,978 22,159 Insperity, INC. .....ooi 3,224 379,304
Ocular Therapeutix, Inc.®® _......................... 8,299 37,678 KBR,ING. ... 12,208 750,670
Omeros Corp.@® ... 5,484 23,855 Kelly Services, Inc., Class A .................ocoeiit. 2,917 53,439
Optinose, INc.@ . ... 12,558 15,132 Kforce, INC. ... 1,763 111,845
Organon & CO.. .. 22,976 505,013 KO Ferry ..o 4,673 246,174
Pacira BioSciences, Inc.@ . ...........coovviiiinnnnn. 4,285 155,760 Legalzoom.com, Inc.® ...l 9,454 144,457
Perrigo Co.PLC ... 12,494 457,780 ManpowerGroup, InC. .........oooiiiiiii 4,567 360,245
Phathom Pharmaceuticals, Inc.® ...................... 2,441 37,128 Maximus, INC.........oo 5,398 452,136
Phibro Animal Health Corp., ClassA ................... 1,994 28,873 Mistras Group, Inc.® ..., 1,891 14,636
Pliant Therapeutics, Inc.® ..., 5,017 89,503 NV5 Global, Inc.® ... 1,310 143,510
Prestige Consumer Healthcare, Inc.®.................. 4,466 291,228 Paycor HCM, Inc.@®) ... 5,510 147,999
Reata Pharmaceuticals, Inc., Class A® ................ 2,666 441436 Paylocity Holding Corp.®® . ........................... 3,790 859,761
Revance Therapeutics, Inc.®.......................... 7,424 175,429 Planet Labs PBC@®), .. . 17,056 63,448
Scilex Holding Lock Up, (Acquired 01/06/23, Cost: Red Violet, INC.®.. .. oo 922 19,095
$50,126) D 4,783 25,930 Resources Connection, INC. ............coeevevnnn... 2,762 44,137
scPharmaceuticals, Inc.® ..., 2,577 21,724 Robert Half, InC............ooooii 9,465 701,830
SIGA Technologies, INC. ........oooiveiiii i 4,478 25,704 Science Applications International Corp................. 4,956 601,361
Supernus Pharmaceuticals, Inc.® ..................... 4,300 131,967 Skillsoft Corp.@ . ... 6,984 9,219
Taro Pharmaceutical Industries Ltd.® .................. 732 26,755 Sterling Check Corp.® ... 1,746 20,969
Tarsus Pharmaceuticals, Inc.® ........................ 2,120 46,661 TriNet Group, Inc.® ... 3,457 363,780
Terns Pharmaceuticals, Inc.® ................cevenss 3,857 27,848 TrueBlue, INC.® ..o 2,952 44132
Theravance Biopharma, Inc.®......................... 5,461 54,009 TTEC Holdings, INC........ovvi e 1,703 58,651
Theseus Pharmaceuticals, Inc.@® . ................... 2,332 7,859 Upwork, Inc.@ ... 10,595 110,506
Third Harmonic Bio, Inc.®............................. 1,194 8,465 Verra Mobility Corp.® ................................. 12,404 260,360
Trevi Therapeutics, Inc.®®_........................... 5,359 12,754 Willdan Group, Inc.®..................... 1,011 20,402
Ventyx Biosciences, Inc.@®............. 4,132 153,091 13,959,990
Verrica I_’harn_1aceut|ca|s, Inc.®@® 2,416 14,109 Real Estate Management & Development — 0.7%
WaVe Life Sciences Ltd. @ ..., 5473 23,917 . @
Xeris Biopharma Holdings, Inc.® 13971 36,464 American Realty Investors, Inc.® ...................... 667 12,606
Zevra Therapeutics, Inc. @ 3’233 1 5’777 Anywhere Real Estate, Inc.®..................c.ee 9,661 80,959
PR e ' —_ Compass, Inc., ClassA® .............................. 28,098 117,731
7,571,373 Cushman & Wakefield PLC® .......................... 13,512 132,823
Professional Services — 2.6% DigitalBridge Group, InC. ..........cvviiiiiiiiiens 15,055 241,181
Alight, Inc., Class A® ... 36,497 356,941 Douglas Elliman, INC............cocoviiiiiiiiiinn.. 8,342 18,436
ASGN, INC.® 4,275 326,268 eXp World Holdings, Inc.® ............................ 5,840 145,650
Asure Software, Inc.® ... 1,149 15,672 Forestar Group, Inc.® . ......................coa. 1,439 42,422
Barrett Business Services, InC...............coovvee.n. 555 50,355 FRP Holdings, Inc.® ..., 397 22,776
BlackSky Technology, Inc.® ........................... 12,150 24179 Howard Hughes Corp.@...................ocooien.. 2,989 252,361
Booz Allen Hamilton Holding Corp., ClassA ............ 11,838 1,433,345 Jones Lang LaSalle, Inc.®® ..., 4,300 716,165
CACl International, Inc., Class A® ..................... 2,030 711,393 Kennedy-Wilson Holdings, InC..................cooi 11,254 185,691
CBIZ INC.® . 4,205 222,402 Marcus & Millichap, InC. ..............ooovvviiiins, 2,265 83,080
Ceridian HCM Holding, Inc.@® . _..................... 13,334 944,181 Maui Land & Pineapple Co., Inc.®..................... 1,085 16,177
Clarivate PLC®®) . 43,537 414,037 Newmark Group, Inc., ClassA......................... 12,314 85,213
Concentrix CoMp. ....ouvveiiei i 3,903 324,886 Opendoor Technologies, Inc.®.................ooc.... 48,850 249,623
Conduent, Inc.® .. ... 14,456 50,018 RE/MAX Holdings, Inc., Class A ....................... 1,639 32,305
CRA International, Inc. .............cooiiiiiiiiiein... 643 64,358 Redfin Corp.® .. ... 9,154 137,127
CSG Systems International, Inc. ....................... 2,831 146,051 RMR Group, Inc., Class A .........coviiiiiiiiiiens 1,281 30,206
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Security Shares Value Security Shares Value
Real Estate Management & Development (continued) Semiconductors & Semiconductor Equipment (continued)
St J0ECO. Lo 2,958 § 187,774 Credo Technology Group Holding Ltd.®................ 8484 § 143,973
Stratus Properties, InC. ... 583 16,546 Diodes, InC.@ ... ... 3,999 377,866
Tejon Ranch Co.® ... . ... 2,103 37,034 ENtegris, INC....vovivieiee e 13,620 1,494,250
Zillow Group, Inc., Class A® . ........ooiiiiiinns 4,938 262,800 FormFactor, INC.® ... ..o 7,126 264,802
Zillow Group, Inc., Class C®®) ... ................. 14,031 759,919 Ichor Holdings Ltd.®® . .......................... 2,461 95,290
3,866,605 Impinj, InC.8 ... 2,020 134,572
Residential REITs — 0.9% !nd|e Sem|con(g)uctor, Inc., Class A® ................... 12,385 117,410
American Homes 4 Rent, CIass A...................... 30400 1439302 MESTOOR o e
Apartment Income REIT Corp.............cooevivinnn. 13,290 459,037 Lattice Semiconductor Co}p @y 12’297 1 118’289
Apartment Investment and Management Co., Class A. .. 13,716 114,254 MACOM Technolog Solutio.ns Holdmgs |nc """""" ’ T
BRT Apartments Corp. ..........cooeeeiiieaiiiaanns 862 16,783 Class H® y B 4806 337 434
g T T Vs Moo Solrecmologes LG 2297 113
Cliover Realty. Inc '722 4’621 MaxLinear, Inc.® ... .. 6,939 171,185
Bt 7205 119265 MKS Instruments, InC........................c...oc..... 5,977 652,509
Eauity Li Tt ' ’ Navitas Semiconductor Corp.®........................ 9,116 96,447
quity LifeStyle Properties, Inc......................... 16,119 1,147,350 NVE Corp 444 35169
Independence Realty Trust, Inc. ....................... 20,420 347,957 Onfo Inn0\./;31‘ti6n. ' Inc‘a’ """"""""""""""""" 4471 555‘835
NexPoint Residential Trust, Inc......................... 1,966 81,707 PDF Solutions Iync @ 2’572 118’286
UM PR, 1. G e I S e
U ' —_— Power Integrations, Inc. ... 5,029 488,517
4,778,788 Qovo, INC.@. ... 9,035 994,031
Retail REITs — 1.5% Rambus, Inc.® ... ... 9,747 610,260
Acadia Realty Trust ...........ccooviiiiiiiiianne. 7,051 110,771 Semtech Corp.® ... . ... 5,565 162,498
Agree Realty Corp........ooovveeiiiiin 8,144 527,568 Silicon Laboratories, INC.® ... ... 2,820 420,575
Alexander's, INC. .....ooveii i 191 36,934 SiTime Corp.@®) ... 1,550 199,965
Brixmor Property Group, InC. .............ccoovivinnnn, 26,874 611,115 SkyWater Technology, Inc.®........................... 2,527 24,714
CBL & Associates Properties, Inc....................... 2,282 49,679 SMART Global Holdings, Inc.® ........................ 4,451 118,397
Federal Realty Investment Trust ....................... 7,262 737,238 Synaptics, INC.® ... 3,659 330,444
Getty Realty Corp. ..o 4,495 145,278 Transphorm, Inc.® ... .o 1,700 5,304
InvenTrust Properties Corp...........oovvvivineiinnnns 6,004 146,137 Ultra Clean Holdings, Inc.®............................ 3915 149,162
Kimco Realty Corp. .....oovvveeiii i 54,790 1,110,045 Universal Display Comp. .. ...ovvvvviriiiiiiininnns 4,221 615,759
Kite Realty Group Trust..........coovviiiiiiiiiins 19,777 452,498 Veeco Instruments, Inc.® ... 4,421 124,495
MaCEriCh CO. ...t 20,233 257,971 Wolfspeed, Inc.@®) ... ... 11,173 736,301
Necessity Retail REIT, InC............oooiiiin. 12,262 87,060 13,561,783
NETSTREIT COrp. .. 5,734 102,581
NNN REIT, INC. ...~ oooooooeoe 16,323 6oges  Soware ST 0183 .
Phillips Edison & Co., InC. .......ooviiiiiiiii 10,629 375,310 A1d Netlwo;'l;s.,. Inc """"""""""""""""""" 6Y687 103’782
Regency Centers Corp """""""""""""""" 15*361 11006'606 ACI Worldw'dé Inc .(z‘a) .................................. 9!657 223’946
Retail Opportunity Investments Corp. .................. 11,995 176,686 Adeia. Inc T 10’511 126’342
RPTREIY oo 7,049 T0028  GYSYS, NG, 1927 141885
gﬁ‘é%ir:gfs g‘grp """""""""""""""""" 1 ;522 zggggé Alarm.com Holdings, INC.&)..............coiverirei. 4,194 231,551
- LT ’ ' Alkami Technology, Inc.@®...............ooo, 3,086 52,092
Spirit Realty Capital, Inc. ..., 12,699 512,151 Altair Engineering, Inc., Class AI®) 4934 369 754
Tanger Factory OutI(_et Centers, Inc. ...............ceees 9,304 217,807 Alteryx, Inc Clas; A(a; """""""""" 5’515 228’652
Hrban Edge Propeme; """""""""""""""" 10,244 174,251 American Software, Inc., ClassA ...................... 2,858 32,953
rs'tadt Biddle Properties, Inc., ClassA................. 2,298 52,119 Amplitude, Inc, Class A® 6.540 75733
Whitestone REIT.......oooviviiiiiiis 3929 40547 Appfolio, Inc., Class A® ... .o 1676 302,669
7,985,344 Appian Corp., Class A® ..., 3,484 179,496
Semiconductors & Semiconductor Equipment — 2.5% Applied Digital Corp.@ ..., 6,189 59,291
ACM Research, Inc., Class A® ..., 4,029 52,780 AppLovin Corp., Class A@® ... 21,027 660,248
Aehr Test Systems® .........ooviii, 2,280 118,925 Asana, Inc., Class A®) ... 7,020 170,446
Allegro MicroSystems, Inc.® ..o, 6,159 317,866 Aspen Technology, Inc.® . ..................ooiiiin. 2,576 459,816
Alpha & Omega Semiconductor Ltd.® ................. 2,348 77,202 Aurora Innovation, Inc.® ... 27,580 90,462
Ambarella, INC.® .. ... 3,350 279,457 AvePoint, INC.@) ... 13,759 85,306
Amkor Technology, INC.........ovvvvvviiiiii, 9,374 272,690 Bentley Systems, Inc., Class B®....................... 17,302 932,232
Atomera, Inc.@®) 1,787 15,422 Bills Holdings, Inc.® ...........coooiiiiiiii, 9,260 1,160,648
Axcelis Technologies, Inc.® ........................... 2,891 579,588 Bit Digital, Inc.®® ... 6,989 30,961
CEVA INC.® .. 1,900 51,604 Black Knight, Inc.® ........................ 14,227 1,000,443
Cirrus Logic, Inc.® ... 4,949 399,879 Blackbaud, INc.@ ... 4,035 304,441
Cohu, INc.@ ..o 4,250 185,513 Blackline, INC.® . .. .. .o 5,183 301,029
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(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Software (continued) Software (continued)

Box, Inc., Class A@®) 12,926 403,938 OneSpan, Inc.® ... 3,402 $ 46,743
Braze, Inc., ClassA@ ... ... ... 3,087 140,335 PagerDuty, Inc.®® ... 8,117 210,393
C3.ai, Inc., ClassA@® ... . 5,183 217,686 Pegasystems, INC. ......oovvvirieiiiiiiiiaiiinas 3,898 205,620
CCC Intelligent Solutions Holdings, Inc.@® ... .. .. 17,486 192,696 PowerSchool Holdings, Inc., Class A® ................. 4915 118,796
Cerence, INC.®) ... o 3,942 109,627 Procore Technologies, Inc.®@®_........................ 7,020 532,467
Cipher Mining, Inc.@® ... 6,457 24,537 Progress Software Corp. ............c.oevevivivinnnnn. 3,923 235,615
Cleanspark, Inc.®.......................c 5,973 35,898 PROS Holdings, Inc.® ............................ 4223 160,474
Clear Secure, Inc., Class A .......ccovvvieeiiiiiiinn.. 7,404 175,549 PTC, INC.® 9,951 1,450,955
CommVault Systems, Inc.® ........................... 3914 305,018 Q2 Holdings, Inc.®. ... 5,356 189,977
Confluent, Inc., Class A@®) ...l 16,616 573,917 Qualys, Inc.@® 3,434 476,639
Consensus Cloud Solutions, Inc.®..................... 2,134 69,163 Rapid7, Inc.®. ... 5,521 253,469
CoreCard Corp.® ... ..., 736 17,686 Rimini Street, INc.® ... 5,015 13,641
Couchbase, Inc.®. ... 3,209 53,558 RingCentral, Inc., Class A® ........................... 8,060 333,362
CS Disco, INC.® ... 1,938 18,876 Riot Platforms, Inc.®® . ... 13,972 258,761
Digimarc Corp.@® ... 1,146 33,922 Sapiens International Corp. NV ........................ 2,809 75,674
Digital Turbine, Inc.®.......................ool. 8,227 89,181 SEMrush Holdings, Inc., Class A® . .................... 3,194 33,888
Dolby Laboratories, Inc., Class A....................... 5,530 490,013 SentinelOne, Inc., Class A®®) . ..................... 17,517 292,008
Domo, Inc., Class B® ... ...ccovvvviiiiiiiiienn, 2,863 51,162 Smartsheet, Inc., Class A® ...........coovviinnnnn, 11,221 498,212
DoubleVerify Holdings, Inc.® .......................... 9,975 419,948 SolarWinds Corp.® ... . ... 4532 47,767
Dropbox, Inc., Class A®. ....................ooee.l, 23,399 630,603 SoundHound Al, Inc., Class A®® . _................. 13,148 30,635
Dynatrace, Inc.@. ... 19,750 1,080,127 SoundThinking, Inc.® ................................. 960 21,811
E2open Parent Holdings, Inc.®® . .................... 17,189 88,523 Sprinkr, Inc., Class A®.......................o. 7,639 107,252
EDIX, INC. .o 2,248 69,598 Sprout Social, Inc., Class A®®) ... 4,417 252,387
eGain Corp. @, 1,349 9,942 SPS Commerce, Inc.® ... 3,264 588,793
Elastic NV@ 7,244 481,364 Tenable Holdings, Inc.®........................... . 10,112 492,050
Enfusion, Inc., Class A® ..................coinil, 2,593 28,134 Teradata Corp.@ ... 9,099 517,278
EngageSmart, Inc.®® ... 4,428 83,955 Terawulf, INC.®) ..o 4,847 14,153
Envestnet, Inc.® ... 3,481 215,752 UiPath, Inc., Class A®@ ........... ..., 33,853 612,062
Everbridge, INC.®) ..o 3,474 107,138 Varonis Systems, Inc.® ..., 10,071 289,038
EverCommerce, INC.® .........covvvviiiiiiiiinnnn, 2,329 27,203 Verint Systems, Inc.® ... 6,043 225,827
Expensify, Inc., Class A®® . ... ................. 5,465 44,048 Veritone, Inc.® .. ... 1,635 7,546
Fived, Inc.® ... .. 6,370 558,967 Viant Technology, Inc., Class A®)....................... 704 3,407
ForgeRock, Inc., Class A® .....................oc... 4192 86,565 Weave Communications, Inc.®........................ 3,631 43,572
Freshworks, Inc., Class A@® . ....................... 14,320 267,211 Workiva, INC.®) .. ..o 4,326 455,485
Gen Digital, INC.........oeii 49,847 969,524 Xperi, NG 3,506 45,999
Gitlab, InC., Class A@) ... ..o 4,352 215,990 Yext, INC.3) .o 9,760 94,867
Guidewire Software, Inc.® ............................ 7,375 625,547 Zeta Global Holdings Corp., ClassA®@ ................. 12,041 111,018
HashiCorp, Inc., Class A@® . ...................... 8,307 245,970 Zuora, Inc., Class A® ... 11,892 139,493
Informatica, Inc., Class A@®) ..., 4,085 77,778 30.706.524

i (@)b) R

:ntstructlIJre (I;I)oldmgs, Inc.®® 1 ggg gg;gg Specialized REITs — 0.9%

MUAPP, MG e ' ' CUDESMEM e, 20,449 886,669
InterDigital, InC. ... 2,545 235,896 EPR P )

. a)(b) roperties ... 6,909 308,418
Jamf Holding Corp.@® ... 6,712 145,785 £
@ xtra Space Storage, InC. ... 1 140
Kaltura, Inc.'® .. ... 8,322 16,810 Farmland P | 4302 49430
LivePerson. Inc. @ 5836 27721 armland Partners, Inc. ...l , ;

. RN @ T ' ' Four Corners Property Trust, Inc. .................co.s 7,965 209,479
LiveRamp Holdings, Inc.®................oooi 5,773 164,761 Gami . .

. . @ aming and Leisure Properties, Inc. ................... 23,095 1,096,089
LiveVox Holdings, Inc."® . ... 4,247 12,359 Gladstone Land C 3.048 51024
Manhattan Associates, Inc.® 5,636 1,074,334 aaSIoNE LaNA LOMD. .. oo e ' '

> L ’ NS Lamar Advertising Co., Class A®) ...................... 7,975 787,132
Marathon Digital Holdings, Inc.®®™..................... 14,977 260,150 ) o
National Storage Affiliates Trust........................ 7,213 243,727
Matterport, Inc.@.. ... 24,608 83,421 .
e Outfront Media, InC. ... 13,951 215,682
MeridianLink, Inc.® ... 2,528 56,476 P .

. @b) otlatchDeltic Corp. . ....ovveei i 7,164 384,205
MicroStrategy, Inc., Class A®™ . ... ... 975 426,933 :

. Rayonier, INC.......oovvie 13,067 432,779
Mitek Systems, Inc.® ... 3,619 36,950 S ®)

@ afehold, Inc."™ . ... 3,071 75,946
Model N, Inc.'® ... 3,216 107,157 U GIOUD, INC.o e 20.962 116.968
N-able, INC.®) L. 5,685 79,988 ' ' T
nCino, Inc.®® . 6,503 213,284 4,857,688
NCR Corp.@. ..o 11,899 319,845 Specialty Retail — 2.8%
New Relic, InC.@ . ... 4,843 406,715 1-800-Flowers.com, Inc., ClassA@® . ... ... .. 2,137 18,549
NextNav, Inc.@® 2,193 7,040 Aaron's Co., INC. ... 2,31 36,560
Nutanix, Inc., Class A®)...............coiviiiiiin, 20,697 625,049 Abercrombie & Fitch Co., Class A®).................... 4,347 172,185
Olo, Inc., Class A®. . .................................. 9,917 77,948 Academy Sports & Outdoors, Inc....................... 6,842 409,083
ON24, INC..ee e 3,909 34,595 Advance Auto Parts, InC. ... 5,496 408,847
American Eagle Ouftfitters, Inc.......................... 16,599 233,216
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Security Shares Value Security Shares Value
Specialty Retail (continued) Specialty Retail (continued)
America’s Car-Mart, Inc.®...................coo, 542§ 64,563 Torrid Holdings, Inc.® ..o, 1152 §$ 3,133
ArKO COMP. e 8,041 67,062 Upbound Group, Inc., Class A ...........ccccoiiiann. 5,010 173,496
Asbury Automotive Group, Inc.®® .. ... ... 1,983 447,365 Urban Outfitters, Inc.® ............ccoiiiinn 5,992 217,929
AutoNation, Inc.®® 2,805 451,549 Valvoling, INC.®) ... 15,869 602,546
BARK, InC. @ ... 11,542 16,621 Victoria’s Secret & Co.@®) ... 7,528 154,249
Bath & Body Works, InC............ccooviiiiiiiiins 20,697 767,031 Warby Parker, Inc., Class A® .......................... 7,027 104,983
Big 5 Sporting Goods COrp...............ceevevennn... 1,833 17,542 Wayfair, Inc., Class A@® .. ......................... 7,366 573,590
Boot Barn Holdings, Inc.®............oocoviiiiiinn, 2,760 259,164 Williams-Sonoma, InC..........oooovviiiiiiiiiiinnn. 5,889 816,451
Buckle, InC. ... 2,622 95,860 Winmark Corp......oooe e 259 94,136
Build-A-Bear Workshop, INC................cocoevevennn. 1,166 28,625 Zumiez, Inc.® L 1,465 27,630
Caleres, INC. ...ovvviii i 3,064 82,851 15,320,961
Camping World Ho(lglngs, Inc., ClassA................. 3,704 118,639 Technology Hardware, Storage & Peripherals — 0.6%
CarParts.com, Inc.® ... 4,235 21,260 Avi @
@b) vid Technology, Inc.® ... 3,013 71,830
Carvana Co.™ ... ... 8,242 378,720 @
CompoSecure, Inc.'®.........ooo 2,066 15,330
Cato Corp., Class A ... 1,422 12,087 Corsai : @)b)
.. @) orsair Gaming, Inc.®™ ... 3,296 60,910
Chico’s FAS, Inc."® . ... 10,071 61,433 @
. , CPI Card Group, Inc.® . ... 570 13,914
Children’'s Place, Inc.®..........ccooiiiiiiiiii 1,106 34,773 £ @)
) ®) astman Kodak Co.®..............oooc 5,301 29,102
Designer Brands, Inc., Class A™....................... 4,442 44,198 | .
v @ MMErSION COMP. .+t 1,684 11,889
Destination XL Group, Inc.®. ... 5,308 27,389 @)
. . Intevac, Inc.'®. ... 3,753 13,436
Dick’s Sporting Goods, InC............cocoviiiinnn, 5,435 766,335 @
) lonQ, Inc.® ... 14,237 274,062
Duluth Holdings, Inc., Class B® ....................... 688 4,995 P o
a) ure Storage, Inc., Class A® ..., 25,769 953,195
EVgo, Inc.® ..o 5,827 25,464 s : @
) @b uper Micro Computer, Inc.*® ... 421 1,390,767
Five Below, Inc.®®®™ ... ... 4,951 1,031,491 T @
) @)(b) urtle Beach Corp.® ... 1,439 16,189
Floor & Decor Holdings, Inc., Class A®® ... ....... 9,398 1,079,360 Xerox Holdinas Cor 10195 162916
FOOLOCKEN, INC. . v+ v veveereereereeeeeereeens 7,303 196,232 R S
Franchise Group, INC. .........oooiiiiiiii i 2,248 66,901 3,013,540
GameStop Corp., ClassA®® ... 24,767 549,827 Textiles, Apparel & Luxury Goods — 1.4%
GAD, INC. oo 17,309 178,283 Allbirds, Inc., Class A@®) ... 7,995 11,992
GENESCO, INC. @ .. .. 1,083 30,551 Capri Holdings Ltd.® . .....................oo 10,962 404,607
Group 1 Automotive, INC. ........ooovviiriiiiiinnnns 1,222 315,924 Carter's, INC. ... ..o 3,276 245,733
GrowGeneration Corp.®®) ... 4,901 19,506 Columbia Sportswear Co. ..........ovvvivieriariannns 3,146 247,307
GUESS?, INC. .o 2,312 48,529 Crocs, Inc.® ... 5471 592,783
Haverty Furniture Cos., INC..................coovien... 1,178 41,937 Deckers Outdoor Corp.® ..., 2,361 1,283,652
HIBDEL INC.. v v e 1,169 54,242 Figs, Inc., Class A® ... 12,738 93,752
JUILING® 721 16,367 Fossil Group, Inc.® ... 3,602 10,014
Lands' End, Inc.@®) 1,371 12,860 G-Il Apparel Group Ltd.@ . ....................oo..e 3,721 77,062
Lazydays Holdings, Inc.® ............................. 1,336 17,515 Hanesbrands, INC............ooooeieiiii 33,948 178,906
Leslie’s, Inc.®@® 16,794 106,978 Kontoor Brands, INC. .......ovvvvviiiiiiiiiiieees 5,170 219,001
Lithia Motors, INC. .....vveeiee e 2,441 758,004 Movado Group, INC. ..o 1,443 41,414
MarineMax, Inc.® .. ... ..o 1,817 73,280 Oxford Industries, INC...............cooiiiiiiii.t, 1,449 156,275
MONro, INC. ... 2,771 101,557 PVHCOM. ... 5,598 501,805
Murphy USA, INC. ..o 1,819 558,488 Ralph Lauren Corp. .........coovviiiiiis 3,606 473,576
National Vision Holdings, Inc.®........................ 6,849 148,144 Rocky Brands, INC............coovvviiiiiiiiinne, 446 8,973
ODP COmp.® 3,135 156,374 Skechers USA, Inc., Class A®......................... 12,352 686,524
OneWater Marine, Inc., ClassA@...................... 945 35,579 Steven Madden Ltd............cooeviiiiii 7,064 235,796
Overstock.com, Inc.@® ... 4218 153,830 Tapestry, INC. . vvvve et 21,384 922,720
Penske Automotive Group, Inc.® ...................... 1,853 299,111 Under Armour, Inc., Class A® ... 16,859 135,883
Petco Health & Wellness Co., Inc.@®.................. 7,307 59,625 Under Armour, Inc., Class C® ..............ooevinnin, 16,742 124,226
PetMed EXpress, INC........o.oveeeeeeieeiiaeeanns, 1,754 25,696 VeraBradley, Inc.® ... 2,876 19,384
Rent the Runway, Inc., Class A@® ... .......... 4,623 8,553 VF COP. et e 31,588 625,758
Revolve Group, Inc.@® ... 3,606 71,110 Wolverine World Wide, Inc. ...................ooeene. 6,804 86,207
RHE® 1,454 564,399 7,383,350
Sally Beauty Holdings, INC.® i 9,384 112,327 Tobacco — 0.1%
Shoe Carnival, InC........ooooe 1,497 39,835 Turning Point Brands, INC. ... ... .vvovveeveeeee. 1818 43359
Signet Jewelers Ltd--(z;) --------------------------------- 3,968 319,384 UNIVETSAl COM. o vvvve e 2187 110,597
SIeep Number.Corp. ................................ 1,883 52,140 VECIOr GIOUP L. -+ v 12.720 166,886
Sonic Automotive, Inc., ClassA ...............covveee. 1,540 73,751 m
Sportsman’s Warehouse Holdings, Inc.®............... 3,501 22,056 '
Stitch Fix, Inc., Class A®® . .................ooc 7,148 36,526 Trading Companies & Distributors — 1.6%
ThredUp, Inc., Class A®) .........oooiiiiiiiiinnn, 5918 20,831 Air Leasg COMP. e 9,618 407,226
Tile Shop Holdings, Inc.® ...................coooi... 1,369 8,707 Alta Equipment Group, InC. ..., 1,616 26,008
Tilly's, Inc., Class A@. ..., 1,735 15,042 Applied Industrial Technologies, Inc. ................... 3,529 511,670
Beacon Roofing Supply, Inc.®......................... 4,299 368,295
46 2023 BLaAckRock ANNUAL REPORT TO SHAREHOLDERS

BNM0923U-3138245-9953300



Schedule of Investments (continued)
July 31, 2023

iShares Russell Small/Mid-Cap Index Fund

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Trading Companies & Distributors (continued) Investment Companies
BlueLinx Holdings, Inc.® .............................. 776 $ 73,130
’ ) R (e) _
Boise Cascade Co....................cococoorren.. 3,625 375,151 Equity Funds'® —1.7%
Core & Main, Inc., Class A®®) ... 7537 238,245 iShares Russell 2000 ETF™ ... 28273 § 5,618,128
Custom Truck One Source. INC.@ . .. .o, 5253 36,351 iShares Russell Mid-Cap ETF.......................... 48474 _ 3,679,661
Distribution Solutions Group, Inc.® .................... 278 15,412 9,297,789
DXP Enterprises, Inc.® ...........ooiviiiiiiii 1,267 48,121 Total Investment Companies — 1.7%
EVI Industries, Inc.® ... 632 16,078 (Cost: $8,603,609) ..............cceeieieiiie e 9,297,789
FTAI Aviation Ltd. ... 9,196 296,203
GATX COMP. e ettt e e e 3,116 390,622 .
Global Industrial Co. .......cooviiiiiii 1,047 29,840 nghts
GMS, INC. ) 3,645 268,600 Biotechnology® — 0.0%
H&E Equipment Services, InC. ..., 3,083 149,772 Aduro Biotech, INC.............ooooiii 658 1,671
Herc Holdings, INC.........ooviviviiiiiien, 2,545 340,597 Gtx, Inc.® .. 23 23
Hudson Technologies, Inc.@........................... 3,844 34,942 1,694
Karat Packaging, INC.............ccvuuevuveieineennnn, 226 4,595 i . —_—
MCGrath RENtCOM ... et 2,330 224,565 T°t2' R'ggt:; 0.0% © 604
MRC Global, INC.® .~ + oo 7.335 82,812 (CoSt: B47) ..o 1694
MSC Industrial Direct Co., Inc., Class A ................ 4,243 428,204 Total Long-Term Investments — 99.5%
NOW, INC.2) ... 10,893 124,071 (Cost: $445,402,268)......................oooi 539,132,492
Rush Enterprises, Inc., ClassA .............cooviis 3,849 248,953
Rush Enterprises, Inc., Class B ........................ 502 34,493 Short-Term Securities
SiteOne Landscape Supply, Inc.@® ................... 3,989 678,130 .
Textainer Group Holdings Ltd. ......................... 3,741 153,755 Money Market Funds — 9.9%
Titan Machinery, Inc.® ............................... 1,776 56,690 BlackRock Cash Funds: Institutional, SL Agency
Transcat, INC.2 ... oov e 774 64.923 Shares, 5.42%©0Q . 51,511,250 51,526,703
Triton International Ltd. ............................... 4,990 420,707 BlackRock Cash Funds: Treasury, SL Agency Shares,
Univar Solutions, INC.&). ... ..o oo 13,948 504,081 5.22% O 1,953,744 1,953,744
Veritiv Corp. ... 1,140 159,748 Total Short-Term Securities — 9.9%
WaLSCO, INC. ...t 2,991 1,131,166 (Cost: $53,476,619) ... 53,480,447
WFSCO Interr.1anonal, INC.ov 3,993 701,051 Total Investments — 109.4%
Willis Lease Finance Corp.® .......................... 327 13,829 Cost: $498.878.887 502 612,939
Xometry, Inc., Class A 3013 62,550 (Cost: SABETBBET). . .oovvrovws oo S
PR TR ' _ Liabilities in Excess of Other Assets — (9.4)%......................... (51,043,387)
8,720,676
— 0,
Water Utilities — 0.4% Net Assets — 100.0% .....ovvvvvereeee et $ 541,569,552
American States Water Co............coovvviiiinnn.. 3,397 300,329 @ . . )
Artesian Resources Corp., ClassA..................... 747 34,033 ®) Non-income producing security.
Cadiz. Inc.@ 3791 15.695 All or a portion of this security is on loan. . . i .
o S ' ’ ©  Security is valued using significant unobservable inputs and is classified as Level 3 in the
California Water Service Group ..........cc.ovviviennn. 5,248 278,249 fair value hierarchy.
Consolidated Water Co. Ltd. ... 1,279 25,017 @ Restricted security as to resale, excluding 144A securities. The Fund held restricted
Essential Utilities, Inc. ..., 22,066 933,171 securities with a current value of $25,930, representing less than 0.05% of its net assets
Global Water Resources, InC...............ccoovviiiens 1,633 19,469 as of period end, and an original cost of $50,126.
Middlesex Water Co. ................cceevviiiiinaaiin, 1,541 123,927 ©) Affiliate of the Fund.
Pure Cycle Comp.@ . .....oove e, 1,157 14,254 @ Annualized 7-day yield as of period end.
SIW GIOUP oo 2758 194.329 @ All or a portion of this security was purchased with the cash collateral from loaned
York Water CO.............ooveeeeeeeeseceeee 1,248 51,580 securities.
1,990,053
Wireless Telecommunication Services — 0.0%
Gogo, INC.® ... 6,068 91,445
Shenandoah Telecommunications Co................... 4,339 81,009
Spok Holdings, INC. .......ooiii i 1,706 25,010
Telephone and Data Systems, Inc...................... 8,841 70,905
268,369
Total Common Stocks — 97.8%
(Cost: $436,798,612). ..ot 529,833,009

For Fund compliance purposes, the Fund’s industry classifications refer to one or more of the industry sub-classifications used by one or more widely recognized market
indexes or rating group indexes, and/or as defined by the investment adviser. These definitions may not apply for purposes of this report, which may combine such industry

sub-classifications for reporting ease.
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Schedule of Investments (continued) iShares Russell Small/Mid-Cap Index Fund
July 31, 2023

Affiliates

Investments in issuers considered to be affiliate(s) of the Fund during the year ended July 31, 2023 for purposes of Section 2(a)(3) of the Investment Company Act of 1940, as
amended, were as follows:

Capital Gain

Change in Distributions

Net Unrealized Shares from

Value at  Purchases Proceeds Realized  Appreciation Value at Held at Underlying

Affiliated Issuer 07/31/22 at Cost from Sales  Gain (Loss) (Depreciation) 07/31/23  07/31/23  Income Funds
BlackRock Cash Funds: Institutional, SL Agency

Shares ... $54,333,029 § —  $(2,828577)@ § 15939 § 6,312 $51,526,703 51,511,250 $673,273® § —

BlackRock Cash Funds: Treasury, SL Agency

Shares ... 1,668,772 284,972 — — — 1,953,744 1,953,744 88,066 —

iShares Russell 2000 ETF ...................oceee. 4,705,593 37,755,981  (36,941,131) (43,438) 141,123 5,618,128 28273 41472 —

iShares Russell Mid-Cap ETF ..................c.ee. 2,872,901 24,062,761  (23,336,295) 27,168 53,126 3,679,661 48,474 29,519 —

$ (331) § 200,561 $62,778,236 $832330 $ —

@ Represents net amount purchased (sold).
® Al 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/
Unrealized
Number of Expiration Notional Appreciation
Description Contracts Date Amount (000) (Depreciation)
Long Contracts
RUSSEIl 2000 E-Mini INEX . . .. v et e 1 09/15/23 $ 1,107 $ 30,946
S&P Mid 400 E-Mini INABX . . . .+ e ettt e e 4 09/15/23 1,097 15,183
$ 46,129
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:
Foreign
Currency Interest
Commodity Credit Equity Exchange Rate Other
Contracts Contracts Contracts Contracts Contracts Contracts Total
Assets — Derivative Financial Instruments
Futures contracts
Unrealized appreciation on futures contracts® ......................... $ — $ — $ 46129 § - $ — 3 —  $46,129

@ Net cumulative unrealized appreciation (depreciation) on futures contracts and centrally cleared swaps, if any, 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 July 31, 2023, the effect of derivative financial instruments in the Statements of Operations was as follows:

Foreign
Currency Interest
Commodity Credit Equity Exchange Rate Other

Contracts Contracts Contracts Contracts Contracts Contracts Total
Net Realized Gain (Loss) from:
FUUTES CONtraCtS . ... $ — — § (26581) $ — $ — § (86,135) §(112,716)
Net Change in Unrealized Appreciation (Depreciation) on:
FULUTES CONrACES .. ..\ttt et e e $ — 3 — § (54428) § — 3 — 3 —  §(54,428)
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Schedule of Investments (continued) iShares Russell Small/Mid-Cap Index Fund
July 31, 2023

Average Quarterly Balances of Outstanding Derivative Financial Instruments

Futures contracts:
Average notional Value Of CONTIACES — I0NG. . . ...ttt ettt et ettt et $1,709,378

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
Assets
Investments
Long-Term Investments
Common Stocks
AEroSPACE & DEMENSE ...\ vttt $ 8,257,088 $ — $ — $ 8,257,088
Air Freight & LOGIStICS .« ..o v e 1,391,745 — — 1,391,745
Automobile COMPONENES. ... ...t 6,546,014 — — 6,546,014
AULOMODIIES . . .ttt 1,336,744 — — 1,336,744
BaNKS . ..o 31,295,911 — — 31,295,911
BOVEIAgES . ..ttt 1,898,205 — — 1,898,205
BioteChnOIOgy . . . ... 23,481,486 — — 23,481,486
Broadling Retail ..........c.ooii 1,485,914 — — 1,485,914
BUIlding Products . . . . . ..o 13,898,076 — — 13,898,076
Capital Markets. . ... .ot 14,648,982 — — 14,648,982
CRBMICaIS. ..ttt 9,697,898 — — 9,697,898
Commercial Services & SUPPIIES - . . ... v vttt 5,940,774 — — 5,940,774
Communications EQUIPMENt ..o 4,396,788 — — 4,396,788
Construction & ENGINEEIING . . ... v ettt 7,715,267 — — 7,715,267
Construction Materials . . .......ooveiie i e 1,193,287 — — 1,193,287
CONSUMET FINANCE ...ttt et ettt et et eeees 4,905,975 — — 4,905,975
Consumer Staples Distribution & Retail ... 5,694,332 — — 5,694,332
Containers & Packaging ...........veeiiiie e 8,640,383 7,460 — 8,647,843
DIStrDULOrS . . . . 1,359,677 — — 1,359,677
Diversified CONSUMET SBIVICES . . ... v vttt ettt 4,641,526 — — 4,641,526
Diversified REITS . ...t 1,317,065 — — 1,317,065
Diversified Telecommunication SErvices ..............oiiiiiiiiieiieiiiiiiinns 1,982,974 — — 1,982,974
Electric UIHIES . ... e 4,838,947 — — 4,838,947
Electrical EQUIDMENT. . . ... oo 10,817,072 — — 10,817,072
Electronic Equipment, Instruments & Components ..............ccoviiiiiiiiiiannn. 12,472,843 — — 12,472,843
Energy EQUIPMENt & SErVICES. .......ovie e 7,498,586 — — 7,498,586
Entertainment .. ... 2,989,439 — — 2,989,439
Financial SErVICES .. .......ooii i 11,142,241 — — 11,142,241
FOO ProdUCES. . ... v e e 5,585,181 — — 5,585,181
Gas UHIIHES ...t 3,139,109 — — 3,139,109
Ground TranSPOrtAtioN . . . ...t et 6,364,507 — — 6,364,507
Health Care Equipment & SUPPlIES . ... ..o 14,359,868 — — 14,359,868
Health Care Providers & SErviCes ............covieiiii e 12,178,162 — — 12,178,162
Health Care REITS. . ...t 3,224,282 — — 3,224,282
Health Care Technology . ........oooi e 2,423,863 — — 2,423,863
Hotel & RESOIt REITS ... ..t 3,310,604 — — 3,310,604
Hotels, Restaurants & LeisUre. .........vvvueieee e 14,630,727 — — 14,630,727
Household Durables . ........ooii e 10,794,696 — — 10,794,696
HOUSENOId ProdUCES . .. ..o 1,122,024 — — 1,122,024
Independent Power and Renewable Electricity Producers ..................cooooet. 2,251,798 — — 2,251,798
Industrial CONGIOMEraES ...\ .. 45,329 — — 45,329
Industrial REITS ... ..o 4,647,116 — — 4,647,116
INSUTANCE . vttt ettt e 16,254,818 — — 16,254,818
Interactive Media & ServiCes ... 3,110,507 — — 3,110,507
[T S BIVICES . . 3,646,660 — — 3,646,660
LeISUrE ProOdUCES ...\ v vttt 4,262,925 — — 4,262,925
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Schedule of Investments (continued) iShares Russell Small/Mid-Cap Index Fund
July 31, 2023

Fair Value Hierarchy as of Period End (continued)

Level 1 Level 2 Level 3 Total

Common Stocks (continued)
Life Sciences TOOIS & SEIVICES .. ... vvvve ettt ettt e $ 7,568,902 $ — $ — $ 7,568,902
MaCKINETY. . . 21,816,739 — — 21,816,739
Marine Transportation ... ... 1,092,402 — — 1,092,402
T - 6,201,163 — — 6,201,163
Metals & MINING . . . ..o 8,965,648 — — 8,965,648
Mortgage Real Estate Investment Trusts (REITS)..............cooiiii, 5,190,217 — — 5,190,217
MUlt-ULIIES .o 2,020,136 — — 2,020,136
Office REITS. ..\ttt 3,929,747 — — 3,929,747
Qil, Gas & Consumable FUBIS . ........oovviiii e 20,107,304 — — 20,107,304
Paper & Forest Products . . .. .......oo 656,324 — — 656,324
Passenger AIflINES. . .. ... 2,744,237 — — 2,744 237
Personal Care Products. ... 2,389,429 — — 2,389,429
PharmaceutiCals. . .........ooeeii i 7,545,443 25,930 — 7,571,373
Professional SEIVICES. .. ... uve et 13,959,990 — — 13,959,990
Real Estate Management & Development............c.ooiiiiiiiiii i 3,866,605 — — 3,866,605
Residential REITS ... .iuiet e 4,778,788 — — 4,778,788
Retall REITS. . ..ot 7,985,344 — — 7,985,344
Semiconductors & Semiconductor Equipment. ....... ... 13,561,783 — — 13,561,783
SO WA . .. 30,706,524 — — 30,706,524
Specialized REITS .. ... 4,857,688 — — 4,857,688
Specialty Retail. ... 15,320,961 — — 15,320,961
Technology Hardware, Storage & Peripherals ..., 3,013,540 — — 3,013,540
Textiles, Apparel & Luxury GOOGS. . .....ouveee e 7,383,350 — — 7,383,350
TODACCO. . et 320,842 — — 320,842
Trading Companies & Distributors ......... ... 8,720,676 — — 8,720,676
Water UHIIHES ...\t 1,990,053 — — 1,990,053
Wireless Telecommunication SEIVICES .. .....ve et et 268,369 — — 268,369
INVEStMENt COMPANIES . . ...t 9,297,789 — — 9,297,789
RIGNES o — — 1,694 1,694

Short-Term Securities
Money Market FUNAS .. .. ..o 53,480,447 — — 53,480,447
$ 592,577,855 $ 33,390 $ 1,694 $ 592,612,939
Derivative Financial Instruments®
Assets

EQUItY CONrACES . . ..ot $ 46,129 $ — $ — $ 46,129

@ 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
July 31, 2023

iShares Total U.S. Stock Market Index Fund

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Common Stocks Automobile Components (continued)
Holley, Inc.@® ... ... 3,298 20,876
QXE’E%?:‘?? Defense —1.5% b s 1759 LCHINGUSIFIES . 1,481 201,816
) . , : Lear Com. ... 3670 567 969
: @ ) ;
ﬁz;g\;::g';%"g)'”c- ---------------------------- 1 ;gg 123282 Luminar Technologies, Inc.®®....................... 19,074 141,148
e y y Modine Manufacturing Co.®......................... 3,006 112,905
Archer Aviation, Inc., Class A@®) ... ........... 8,285 55,758 ) ) ' '
ASHONICS COM.. ...+ v, 1490 31,260 gﬁit;';k :zgl:;mes, NG ;ggg gggﬁ
, o Jnc® X :
gi‘;i”nsnctzrg'se’ I 3‘5“3‘22 . ig;g;g QuantumScape (E())(L;)).‘a"b’ ........................... 19,247 256,178
TotTTrrTrrrrrrinreeessssesn ’ T Solid Power, Inc.®® .. 8,899 25,451
g\;\g:eT:imsng:c NG o f?gg 42322‘; Standard Motor Products, ING. ..........vvovvevre. 1,696 64,736
' TGS, Tl ' ' Stoneridge, Inc.® ... 1,548 31,641
gumss-erng\t GO 2‘;22 41; j;; ViSteon COM.@ ... .oveeeeeeeeeseeee 1,648 253,940
uoommun, InC.®. ... ' XPEL @ oo 1523 123713
General Dynamics COrp..........oovveiiivieiininanns 15,418 3,447,156 B —
HEICO COmp.). ..o 2,991 526,356 6,386,756
HEICO Comp., ClasS A ... vvve e, 5,010 703,153 Automobiles —1.9%
HEXCE! COMP. .o 5,166 365,133 Fisker, Inc.®®) ... 13,305 82,092
Howmet Aerospace, INC.................ccccevveen... 23,750 1,214,575 Ford Motor Co.........ocovviiii 248,876 3,287,652
Huntington Ingalls Industries, Inc. .................... 2,508 576,012 General Motors Co. .......covvviiiiiiiii 88,060 3,378,862
KaMan COM.....vv . eveee e 1670 38,226 Harley-Davidson, InC.................................. 8,019 309,614
Kratos Defense & Security Solutions, Inc.®........... 8184 123 497 Lucid Group, Inc.®® 48,306 367,609
L3Harris Technologies, INC. - «-vvvvvveeeeeeee.. 12,005 2,274,827 Rivian Automotive, Inc., Class A®®.................. 32,221 890,588
Leonardo DRS, Inc.@ ......ooooii 2,880 48,067 Tesla, Inc.®....ooo 174,759 46,735,799
Lockheed Martin Corp. ................cccooiiii... 14,264 6,367,022 Thor Industries, Inc. ... 3,278 378,576
Mercury Systems, Inc.®....................oooee.l 3,148 119,561 Winnebago Industries, InC.................oooiiniet. 2,035 140,008
Mo0g, INC., CIaSS A.....oooeeeeeeeeeeie el 1,740 183 466 Workhorse Group, Inc.®® . . ...................... 13,953 18,558
Northrop Grumman Corp...........coovvveiinnann.. 9,037 4,021,465 55,589,358
Parsons Corp.®. ..........cocoiiiii 2,481 122,611 Banks — 3.5%
Rocket Lab USA, Inc.‘a’ .............................. 18,254 134,532 1st Source COI’p ..................................... 1.608 75.415
RTXCOM. ..o 92,714 8,152,342 ACNB COP. .o 658 22,833
?P"t't AefIOSVS‘emS Holdings, Inc., Class A............... 1?22? 1 g;g‘z‘?g Amalgamated Financial COrp......................... 666 13,203
BXUTON, INC.ovvveeee : 09U, Amerant Bancorp, InC................................. 1476 29,254
Ir.ansDrl]ngn Groulp, Ir(“j """""""""""""""" gggg 2925222 American National Bankshares, INC................... 234 9,660
rium roup, Inc.® ... , , -
ox IFr)wc o p 50 o7 Ameris BaNCOMD ..., 3,711 161,985
p o e ) Arrow Financial Corp. ...........cooiviiiiiiiiinn.. 510 10,261
Virgin Galactic Holdings, Inc.(a)(b) ..................... 14,613 62,544 Associated Banc-Corp ............................... 9965 188,837
Woodward, Ing. ......ooooovnninii 3660 440591 Atlantic Union Bankshares COrp. .................... 5,090 162,778
43,927,522 Axos Financial, Inc.@. ... 3,469 163,043
Air Freight & Logistics — 0.5% Banc 0f California, InC. ......ccoviiiiii 6,112 86,852
Air Transport Services Group, Inc.®.................. 4,072 82,092 BancFirst Corp. ........cooviiii 1,304 130,270
CH Robinson Worldwide, Inc. ........................ 7,216 722,899 Bancorp, Inc.®®)....... 1,904 72,162
Expeditors International of Washington, Inc. .......... 9,627 1,225,517 Bank First Corp............ooiiii 578 51,072
FEUEX COM. - v vt 14,678 3,962,326 Bank of America COMp.................cc.oocouennn. 442,059 14,145,888
Forward AIF COMP. ... .vveeeeeieeeeeeeeeaeein, 1,607 190,976 Bank of Hawaii Corp. ..., 3,114 177,903
GXO Logistics, Inc.@® ... 7,589 508,994 Bank of Marin Bancorp ... 1,301 27,295
Hub Group, Inc., Class A® .......................... 2,086 188,011 Bank of NT Butterfield & Son Ltd. .................... 3,623 116,407
Radiant Logistics, Inc.® ............................. 1,065 8,201 Bank OZK ... 6,920 302,612
United Parcel Service, Inc., Class B .................. 45,771 8,565,127 BankUnited, Inc. ... 2,969 88,595
15454 143 Banner Corp. ......coooiiii 981 46,705
. T Bar Harbor Bankshares..................c.cooooens. 1,349 36,841
Automobile Components — 0.2% BayCom Corp 1314 26.490
Adient PLC® ... 5,612 238,847 BCB Bancorp Inc """""""""""""""""" 1'342 17'245
. . . i JNC , ,
ﬁp’“ﬁ‘;‘l”;igéf'e & Manufacturing Holdings, Inc....... 1?;;3 1 Sg;% Berkshire Hills BaNCOMD, INC. ... .....vvvvovveeve . 1,900 43,339
"""""""""""""""""""""" ’ ooy Blue Foundry B @ 1,829 18,674
BorgWarner, Inc. ........oooiiii 14,630 680,295 Blzz R?(;J;e ganigl:(a)gs Inc 1301 10,967
g ; (a)(b) P , '
g;’;’zelrnita”dard Holdings, Inc. ... . ;g 15?;3: BOK Financial Corp.......... . 2215 197,312
ZING y y Bridgewater Bancshares, Inc.® ... 1.355 14 512
Dorman Produgcts, Inc.®............................. 1,596 135,165 : ' ' '
’ ’ ’ Brookline Bancorp, Inc.................oo 3,524 37,636
i (a)(b) : : )
(F;ox tFan)ry Holding Corp. ... 12252 23?‘71:? Burke & Herbert Financial Services Corp.............. 504 27,211
ngtEZrmorI%ck;’). """""""""""""""""" 2298 537‘351 Business First Bancshares, Inc....................... 1,155 23,620
P e ! ’ Byline Bancorp, INC. .......c.ooiiii i 1,662 36,481
@
Goodyear Tire & Rubber Co.*®.................oo... 17,489 281,223 Cadence Bank ..o 6,933 173,672
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Schedule of Investments (continued)

iShares Total U.S. Stock Market Index Fund

July 31, 2023 (Percentages shown are based on Net Assets)
Security Shares Value Security Shares Value
Banks (continued) Banks (continued)

Cambridge Bancorp ..........oovvviiiiiiiiiiians 547 33,662 Flushing Financial Corp............cooovviiiiiiiannn. 1,802 28,436
Camden National Corp............cocoviiiiiiiins 1,025 35,445 FNB COrp. et 23,738 303,609
Capital Bancorp, INC. .....cvveeiiii i 643 12,956 Fulton Financial Corp. ..........ccoviiiiiiiiinann. 11,311 161,747
Capital City Bank Group, INC. ..........covviivinnns 1,111 36,030 German American Bancorp, Inc. ................o.ls 2,925 86,170
Capitol Federal Financial, InC..................... ... 5,759 38,182 Glacier Bancorp, INC. .....ovvveiiiii 7,503 245,348
Capstar Financial Holdings, Inc....................... 1,127 16,770 Great Southern Bancorp, Inc. ... 1,489 82,386
Carter Bankshares, Inc.®............................ 1,048 15,395 Greene County Bancorp, InC. .............c.oooeiis 778 26,810
Cathay General Bancorp ............ccovvvveiiiinnns 5,920 225,197 Guaranty Bancshares, InC..............oooiiiiiins 297 9,442
Central Pacific Financial Corp. .................o..... 427 7,788 Hancock Whitney Corp............coooviiiii i, 5,243 230,744
Citigroup, INC. ..o 123,075 5,865,754 Hanmi Financial Corp.............cooviiiiiiiainn. 907 17,233
Citizens & Northern Corp..........covviiiieiiiiinns 1,802 38,202 HarborOne Bancorp, InC. ............cooeviiiiinnn. 5173 54,265
Citizens Financial Group, InC.................ooitns 31,783 1,025,320 HBT Financial, InC. ..., 1,273 25,256
Citizens Financial Services, InC....................... 359 25,301 Heartland Financial USA, Inc..........coooovveeen.t, 2,831 97,217
City Holding Co.......oovvviii 442 43,718 Heritage Commerce Corp............coovevvennnnn. 3,436 32,986
Civista Bancshares, InC...............ccooiiiiinns 808 14,738 Heritage Financial Corp..............cooiiiiiiinnn, 1,053 19,754
CNB Financial Corp........cvvviiiiiiiia i, 1,531 29,793 Hilltop Holdings, INC...........ooooiii 3,539 109,461
Coastal Financial Corp.@................ccocoene, 714 32,251 Hingham Institution for Savings® .................... 79 17,574
Colony Bankcorp, INC. ......vvviiii 1,564 16,766 Home Bancorp, INC. .........oooviviiiiii e 190 6,768
Columbia Banking System, Inc. ...................... 13,708 306,374 Home BancShares, Inc. .............ocoeeviiiiiiiin 13,023 316,589
Columbia Financial, Inc.® ..................cooee . 2,444 42,721 HomeStreet, InC. ... 954 8,777
Comerica, INC. ..o 8,384 452,401 HomeTrust Bancshares, Inc.......................... 642 15,607
Commerce Bancshares, InC..................ooeee. 7,375 392,202 Hope Bancorp, InC.............ooviiiii, 3,638 39,509
Community Bank System, Inc. ....................... 1,925 103,623 Horizon Bancorp, Inc. ..o 2,632 32,610
Community Trust Bancorp, Inc. .............oooeins 1,932 74,150 Huntington Bancshares, Inc.......................... 93,907 1,149,422
ConnectOne Bancorp, INC...........cooivviiinnnns 2,102 43,028 Independent Bank Corp............c.ooveiiiiiinnn. 2,993 144,499
CrossFirst Bankshares, Inc.®........................ 2,745 32,034 Independent Bank Group, Inc. ..................i. 2,212 99,252
Cullen/Frost Bankers, INC. ......ooovveeeieiiiiiiiiin, 4,094 444 527 International Bancshares Corp. ............co.eonnnn. 3,841 190,667
Customers Bancorp, Inc.® .......................... 1,668 70,023 John Marshall Bancorp, InC. ...t 759 14,421
CVB Financial Corp........oooviiiiiiiiiiiieains 7,213 136,109 JPMorgan Chase & Co..........ovviiiiiiiiiiinns. 185,210 29,255,772
Dime Community Bancshares, Inc.................... 1,767 39,581 Kearny Financial Corp. ..........coovivviveeniiinnns 5,495 47,202
Eagle Bancorp, Inc. ..o 1,044 28,919 KeYCOmp. e 59,970 738,231
East West Bancorp, InC. .............ooveiiiiiann. 9,257 575,878 Lakeland Bancorp, InC. ...........cooiviiiiiiiinnn. 4,929 14477
Eastern Bankshares, Inc. ...................co 10,087 142,428 Lakeland Financial Corp. ............ooviiiieannn. 1,478 81,940
Enterprise Bancorp, InC..............oooviiiiiiann. 214 6,814 Live Oak Bancshares, Inc.............coovvevienn... 2,391 90,547
Enterprise Financial Services Corp. .................. 2,436 99,876 Luther Burbank Corp.............coooiiiiiii . 1,915 19,725
Equity Bancshares, Inc., ClassA..................... 1,265 34,357 M&T Bank Corp. ..o 10,647 1,489,089
Esquire Financial Holdings, Inc....................... 654 32,664 Macatawa Bank Corp. ..........oovvivviiienniiinnns 816 8,038
Farmers & Merchants Bancorp, Inc................... 828 17,653 Mercantile Bank Corp...........ccooviiiiiiiiainn. 497 17,455
Farmers National Banc Corp. ............c.ooovvennnn. 1,865 25,644 Metrocity Bankshares, InC..................ooeennn. 1,908 40,908
FB Financial Corp. ...........oooiiiiiiiiiin, 3,630 128,575 Metropolitan Bank Holding Corp.®................... 533 24,140
Fifth Third Bancorp ..o, 44,299 1,289,101 Mid Penn Bancorp, INC...........c.coviviiiiiinannn. 806 18,941
Financial Institutions, Inc. ........................ 1,577 30,247 Midland States Bancorp, InC................ooooonne. 963 22,563
First Bancorp, INC.........c.vveiiiiiii e 314 8,286 MidWestOne Financial Group, Inc. ................... 1,021 25,045
First BanCorp./Puerto Rico ...........covvvvviiinnns 4,714 70,003 MVB Financial Corp. .........ooviiiiiiiiinenniiinns 865 22,135
First Bancorp/Southern PinesNC .................... 1,011 33,444 National Bank Holdings Corp., ClassA ............... 2,275 78,169
First Bancshares, InC. ............ccooviiiiinann. 3,335 104,419 NBT Bancorp, InC........coovvii i 1,281 47,653
FirstBank............coooiii 1,767 22,088 New York Community Bancorp, Inc. .................. 44,825 621,723
First Busey Corp......ovonviieiiie e 4173 90,387 Nicolet Bankshares, InC.............coovviiiiiiiiiin, 940 78,631
First Business Financial Services, Inc................. 758 25,764 Northeast Bank ... 629 29,966
First Citizens BancShares, Inc., ClassA.............. 688 984,734 Northfield Bancorp, InC............cooooiiiiiiann. 2,756 33,568
First Commonwealth Financial Corp. ................. 3,047 43,999 Northwest Bancshares, InC.................coooiiiii 4,246 52,481
First Community Bankshares, Inc..................... 1,878 63,157 NU Holdings Ltd., Class A®@ ......................... 146,849 1,168,918
First Financial Bancorp ..............oovveiiinannn. 3,434 79,291 OceanFirst Financial Corp. ...........ooovvviininns 4,668 86,965
First Financial Bankshares, Inc. ...................... 8,460 275,711 OFG BaNCOrp ... eeee e 1,912 64,033
First Financial Corp. ..........oooviiiiiiiiiiien, 1,022 39,051 Old National Bancorp...........ooovveiiiiiiiininanns 19,289 328,492
First Foundation, Inc. ... 3,066 22,412 Old Second Bancorp, InC.........ccovvviiiiiiins 5,066 81,005
First Hawaiian, Inc...............oooiiiiiiiiiii ... 9,199 190,327 Origin Bancorp, InC. ......oooviiiii 1,892 61,679
First Horizon Corp. ......ovvvii e 34,433 469,322 Orrstown Financial Services, InC...................... 348 8,143
First Interstate BancSystem, Inc., ClassA ............ 5,159 148,218 Pacific Premier Bancorp, Inc. ..............cooooin. 3,852 98,380
First Merchants Corp. ..........coovviiiiiiinannn. 5,056 162,399 PacWest Bancorp® ...............o.ooeiiiii, 7,512 69,862
First Mid Bancshares, Inc. ....................oool . 1,619 49,558 Park National Corp. ..o, 1,046 116,650
First of Long Island Corp. ............ooveiiiiiannn. 1,705 23,768 Pathward Financial, Inc. ...................oooeee el 1,236 64,223
Five StarBancorp ..o 948 23,397 PCBBaANCOM « . veeee e 1,231 20,090
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Schedule of Investments (continued)
July 31, 2023

iShares Total U.S. Stock Market Index Fund

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Banks (continued) Banks (continued)
Peapack-Gladstone Financial Corp. .................. 1,216 35,544 Wintrust Financial Corp. .............oooiiiiiinnn. 4914 § 414,545
Peoples Bancorp, INC. ..o 3,439 96,877 WSFS Financial Corp.........covviiiiiiiiiaainn.. 3,434 150,237
Peoples Financial Services Corp. .............c....... 546 25,220 Zions Bancorp NA. ... 8,968 343,026
Pinnacle Financial Partners, Inc. ..................... 4,868 369,481 100,164,961
PNC Financial Services Group, InC. .................. 25,582 3,501,920 Beverages — 1.5%
Popular, InC. ... 4,790 347,514 @
Boston Beer Co., Inc., Class A® ..................... 590 219,150
Preferred Bank/Los Angeles CA...................... 305 20,154
Premier Financial G 1040 42,020 Brown-Forman Corp., Class A ....................... 2,982 214,436
r.e”.“er. manqa O ! ’ Brown-Forman Corp., Class B ..................o.0s 12,157 858,284
Primis Financial Corp. ............ccoviiiiiiia . 1,942 18,468 . ) @)
. Celsius Holdings, Inc.®™ . ... 3,490 505,003
Prosperity Bancshares, InC..............ccooeen. 6,254 396,003

: o ) C0ca-Cola Co. ..o 245,904 15,228,835

Provident Financial Services, InC. .................... 3,731 69,173 .
QCR Holdi | 904 46,312 Coca-Cola Consolidated, Inc. ........................ 278 176,088
OUINGS, INC.. oo ' Constellation Brands, Inc., ClassA................... 9,691 2,643,705
RBB BaNCorp ..........coovvviiiiiiii, 350 5,135 . @
: Duckhorn Portfolio, Inc.® . ........................... 2,594 32,632
Red River Bancshares, InC................oooiii. 282 13,821 .

. ' . Keurig Dr. Pepper, INC. .......oovviiiiiii e 60,899 2,071,175

Regions Financial Corp. ..o, 61,689 1,256,605 . )
MGP Ingredients, Inc.®™ ... 1,116 127,235
Renasant Corp. .....oovineiieii 1,899 58,755
Republic B Inc. Class A 165 57975 Molson Coors Beverage Co.,ClassB ................ 11,203 781,633
EPUDIIC BaNCOTP, INC., LSS Ao ’ ' Monster Beverage Corp.®........................... 47,159 2,711171
S&T Bancorp, INC........oovvvviiiiiiiii 1,247 39,380 . @
X National Beverage Corp.®. ... 1,540 81,389
Sandy Spring Bancorp, Inc..............ooco 2,975 72,798 .
: ) PepsiCo, INC. ..o 86,726 16,257,656
Seacoast Banking Corp. of Florida ................... 3,711 91,699 .

o Primo Water Corp. ..........ooiiiiiiii 10,816 153,263
ServisFirst Bancshares, Inc. ......................... 3,496 208,641 Vita Coco Co.. Inc.@ 2013 53183
Shore Bancshares, INC..............coovviiiiiians 2,166 25,775 O ' _
SIEMaBANCOM - e 1,347 28,368 42,114,838
Simmons First National Corp., ClassA ............... 6,948 140,280 Biotechnology — 2.4%

SmartFinancial, INC. ... ovveeeeeeieeei 1,272 31,953 2seventy bio, Inc.® ... 3,031 23,005
South Plains Financial, Inc. .......................... 1,099 29,508 4D Molecular Therapeutics, Inc.®.................... 2,112 38,650
Southern First Bancshares, Inc.® .................... 161 4,859 89bi0, INC. @ ... 4,301 68,128
Southern Missouri Bancorp, Inc. ..................... 347 16,680 Aadi Bioscience, Inc.® ... 1,787 9,525
Southside Bancshares, InC..................oooiets 1,208 40,118 AbbVie, InC.....ooviii 111,735 16,713,321
SouthState COM.......oveeeeeeieeieieie e 4,925 382,525 ACADIA Pharmaceuticals, Inc.®..................... 7,957 232,663
Stellar Bancorp, INC.........ccvvevviieiieeieenn, 2,975 73,958 Adicet Bio, Inc.®®) ... 1,548 4133
Stock Yards Bancorp, INC. ........o.oovviiiiiiinn, 2,417 115,557 ADMA Biologics, Inc.® ... 12,578 52,199
Summit Financial Group, INC. ... .ovvveeeeveen... 488 11,009 Aerovate Therapeutics, Inc.®........................ 433 7,556
Synovus Financial Corp................evveeevvenn.n 9,052 306,863 Agenus, Inc.® ... 23,370 35,522
Texas Capital Bancshares, Inc.® .................... 3,412 217,856 Agios Pharmaceuticals, Inc.®........................ 3,560 94,411
Third Coast Bancshares, Inc.@ ...................... 1,211 25,043 Akero Therapeutics, Inc.®........................... 2,931 127,205
Tompkins Financial Corp. ............cc.vvvvvvvennnn. 1,151 69,244 Aldeyra Therapeutics, Inc.® ......................... 3,447 27,972
Towne Bank............c.coueiiii 6,068 153,399 Alector, INC.® ... 2,986 20,484
TriCo BaNCShares ..............cccovveevvveeennnnss, 2,838 106,084 Alkermes PLC®. ... 10,139 296,870
Triumph Financial, Inc.@ ... 1,335 94,665 Allakos, Inc.®........ 6,302 33,905
Truist Financial Corp.............ovvereeeeieenns, 84,476 2,806,293 Allogene Therapeutics, Inc.® ....................... 5,719 28,366
TrustCo Bank Corp./New YOrk ....................... 719 21,850 Allovir, Inc.®®) 1,851 6,090
Trustmark Corp.. ... v, 3,530 92,698 Alnylam Pharmaceuticals, Inc.® ..................... 7,892 1,542,097
U.S.BaNCOM .. 97,525 3,869,792 Alpine Immune Sciences, Inc.®...................... 2,578 32,328
UMB Financial Corp. .........covoveereienaeann... 3,024 214,704 ALX Oncology Holdings, Inc.®....................... 841 5,138
United Bankshares, INC. ............oovvvviininnnnn. 8,494 284,039 AMGen, INC....ove e 33,849 7,925,743
United Community Banks, INC. ....................... 3,642 105,873 Amicus Therapeutics, Inc.® ......................... 17,257 235,040
Univest Financial Corp. .............vveeerieinnnain, 4,249 82,855 AnaptysBio, Inc.®..........coo 865 17,049
USCB Financial Holdings, Inc.® ..................... 1,758 19,268 Anavex Life Sciences Corp.@®). ... 5,000 41,250
Valley National Bancorp ...............ccoeevvennnnn. 28,846 295,960 Anika Therapeutics, Inc.® ......................c.... 1,304 30,422
Veritex Holdings, INC..........c..ovveiveieieen, 2,661 57,238 Apellis Pharmaceuticals, Inc.®....................... 6,186 159,289
Washington Federal, Inc. ............................ 4414 137,011 Arbutus Biopharma Corp.@..................cc.cee. 7,498 16,271
Washington Trust Bancorp, INC. ...................... 2,282 73,161 Arcellx, Inc.® ... 2,807 96,140
Webster Financial Corp. ................cococoeoenen. 10,916 516,545 Arcturus Therapeutics Holdings, Inc.&® ............. 1,279 44714
Wells Fargo & CO.......ovvveeeeeeieeaieen, 240,109 11,083,431 Arcus Biosciences, Inc.® ..., 3,707 73,769
WESBANCO, INC. .o 4,292 120,219 Arcutis Biotherapeutics, Inc.® ....................... 2,914 31,792
West BanCorp, INC..........covveeeiieiieeeieen, 1,337 26,820 Ardelyx, Inc.® ... 14,077 55,463
Westamerica BanCorp. .............cc.evveeennn.. 087 48,551 Arrowhead Pharmaceuticals, Inc.® .................. 6,489 224,000
Western Alliance Bancorp ........................... 6,952 361,156 Astria Therapeutics, Inc.®@® . ........................ 2,797 25,061

Atara Biotherapeutics, Inc.®......................... 4,529 10,009
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Schedule of Investments (continued)
July 31, 2023

iShares Total U.S. Stock Market Index Fund

(Percentages shown are based on Net Assets)

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

Aura Biosciences, INc.® .. ... 1,601 19,052 Inhibrx, Inc.@®) 2,243 44,972
Aurinia Pharmaceuticals, Inc.® ...................... 8,475 98,140 Insmed, Inc.®@®) 9,212 203,493
Avid Bioservices, Inc.® ... 3,513 44 475 Intellia Therapeutics, Inc.@® . ...................... 5,528 234,000
Avidity Biosciences, Inc.@® ... 3,751 35,672 Intercept Pharmaceuticals, Inc.®® . ................. 1,312 14,170
Avita Medical, Inc.® . ... 1,749 35,417 lonis Pharmaceuticals, Inc.® ........................ 8,793 364,294
Beam Therapeutics, Inc.®........................... 4,047 124,931 lovance Biotherapeutics, Inc.® ...................... 14,438 104,820
BioCryst Pharmaceuticals, Inc.®® ... ......... 11,882 87,808 Ironwood Pharmaceuticals, Inc.® .................... 8,803 97,625
Biogen, Inc.@ ... ... 9,168 2,477,102 iTeos Therapeutics, Inc.® ........................... 2,020 28,401
Biohaven Ltd.@ ...l 4,113 81,766 Janux Therapeutics, Inc.®........................... 958 13,412
BioMarin Pharmaceutical, Inc.® ..................... 12,084 1,062,546 KalVista Pharmaceuticals, Inc.@® . .................. 2,567 25,927
Biomea Fusion, Inc.®® . ... ... 1,375 30,594 Karuna Therapeutics, Inc.® ......................... 2,175 434,500
Bioxcel Therapeutics, Inc.®® ....................... 1,041 9,515 Karyopharm Therapeutics, Inc.®..................... 2,939 5,290
Bluebird Bio, Inc.@® . 6,924 27,211 Keros Therapeutics, Inc.®........................... 1,105 46,277
Blueprint Medicines Corp.® ......................... 3,677 242,682 Kezar Life Sciences, Inc.® .......................... 2,971 6,655
Bridgebio Pharma, Inc.®® ... .................. 7,623 266,881 Kiniksa Pharmaceuticals Ltd., Class A®.............. 1,991 37,510
Cabaletta Bio, Inc.®................................ 2,282 31,081 Kodiak Sciences, Inc.®®) . ... 1,928 5,765
CareDx, InC.® ... 2,931 31,977 Krystal Biotech, Inc.® ...l 1,376 177,642
Caribou Biosciences, Inc.@® ....................... 4,018 28,889 Kura Oncology, Inc.® ..., 3,414 35,642
Catalyst Pharmaceuticals, Inc.® ..................... 6,801 94,058 Kymera Therapeutics, Inc.® ......................... 2,658 58,157
Celldex Therapeutics, Inc.@® _...................... 3,354 118,597 Lexicon Pharmaceuticals, Inc.® ..................... 1,529 3,073
Century Therapeutics, Inc.@® _..................... 1,185 3,614 Lyell Immunopharma, Inc.®® _...................... 11,179 32,307
Cerevel Therapeutics Holdings, Inc.®® . ............. 4252 130,069 MacroGenics, INC.® ... 3,347 15,965
Chinook Therapeutics, Inc.®......................... 3,836 150,294 Madrigal Pharmaceuticals, Inc.®..................... 838 172,041
Cogent Biosciences, Inc.® .......................... 4,083 53,038 MannKind Corp.®® ... 15,218 69,546
Coherus Biosciences, Inc.® ......................... 6,286 30,299 MeiraGTx Holdings PLC® ........................... 2,029 12,783
Compass Therapeutics, Inc.® ....................... 8,157 2341 Mersana Therapeutics, Inc.@® ...................... 6,910 8,465
Crinetics Pharmaceuticals, Inc.® .................... 3,550 67,450 MiMedx Group, Inc.® ... 5,597 45,168
Cullinan Oncology, Inc.® ............................ 2,878 30,478 Mirati Therapeutics, Inc.® ........................... 2,788 84,393
Cytokinetics, INc.@ ..o 5,660 188,761 Mirum Pharmaceuticals, Inc.®®..................... 1,260 32,458
Day One Biopharmaceuticals, Inc.&® ............... 2,141 28,347 Moderna, INC.® ... 21,350 2,512,041
Deciphera Pharmaceuticals, Inc.® ................... 3,552 48,023 Monte Rosa Therapeutics, Inc.®® . .................. 998 7,056
Denali Therapeutics, Inc.® .......................... 7,099 201,825 Morphic Holding, Inc.® .............................. 2,051 116,353
Design Therapeutics, Inc.®.......................... 2,613 21,270 Myriad Genetics, Inc.®.............................. 5,141 114,901
Disc Medicine, INC.®) ... 618 30,653 Natera, INC. @ ... 6,287 284,298
Dynavax Technologies Corp.®® ... ............. 8,014 112,116 Neurocrine Biosciences, Inc.®....................... 6,030 614,397
Dyne Therapeutics, Inc.® ........................... 1,550 18,879 NKarta, INC.® ..o 2,544 5,826
Eagle Pharmaceuticals, Inc.® ....................... 611 12,684 Novavax, Inc.®® . ... 4,770 44,266
Editas Medicine, Inc.® ..., 3,741 32,846 Nurix Therapeutics, Inc.® ........................... 3,236 31,422
Emergent BioSolutions, Inc.®........................ 2,980 20,502 Nuvalent, Inc., Class A®® . _....................... 1,542 76,869
Enanta Pharmaceuticals, Inc.® ...................... 1,355 25,704 Organogenesis Holdings, Inc.®...................... 6,610 28,225
Entrada Therapeutics, Inc.®......................... 1,826 31,718 ORIC Pharmaceuticals, Inc.®........................ 3,677 30,740
EQRx, Inc.® . ... 13,686 23,403 Outlook Therapeutics, Inc.® ......................... 10,081 17,440
Erasca, INC. @ ... 3,958 10,449 PepGen, Inc.®. ... ... 1,713 10,261
Exact Sciences Corp.@®), ... 11,418 1,113,712 PMV Pharmaceuticals, Inc.® ....................c.... 2,919 19,090
Exelixis, INC.@ ... ... 20,298 400,074 Point Biopharma Global, Inc.®....................... 4612 41,231
Fate Therapeutics, Inc.® ............................ 5,497 22,703 Precigen, Inc.@® .. 5,740 7,979
FibroGen, Inc.®. ... 6,075 12,514 Prime Medicine, Inc.®® ... 2,694 40,599
Foghorn Therapeutics, Inc.® ........................ 1,251 11,459 ProKidney Corp.®® ... 3973 50,934
Generation Bio Co.® ............................... 2,726 13,848 Protagonist Therapeutics, Inc.® ..................... 3,310 64,214
Geron Corp.@ ... 34,343 111,271 Prothena Corp. PLC® ..., 2,491 171,555
Gilead Sciences, INC........vvvvveeiiiiiiiiieans 79,251 6,034,171 PTC Therapeutics, Inc.® .............ocoovviinnnn, 4,623 186,492
Halozyme Therapeutics, Inc.®....................... 8,051 345,871 Rallybio Corp. ..o 1,815 10,854
Heron Therapeutics, Inc.®........................... 5,088 8,446 RAPT Therapeutics, Inc.®........................... 2,050 48,995
HilleVax, Inc.®®) 1,399 21,293 Recursion Pharmaceuticals, Inc., Class A@®. ... .. 9,184 129,678
Horizon Therapeutics PLC® ......................... 14,277 1,431,555 Regeneron Pharmaceuticals, Inc.® .................. 6,576 4,878,800
Humacyte, INC.@ 4,049 13,281 REGENXBIO, Inc.®. ... 2,116 40,204
Icosavax, INc.@ ... 890 7,859 Relay Therapeutics, Inc.®........................... 5,448 68,645
Ideaya Biosciences, Inc.®........................... 3,778 84,476 Replimune Group, Inc.&® .. _....................... 3,154 66,455
IGM Biosciences, Inc.@®) ... 534 5,682 REVOLUTION Medicines, Inc.®® ................. 6,263 164,404
ImmunityBio, Inc.®® ... 7,947 17,483 Rhythm Pharmaceuticals, Inc.®® _.................. 3,753 66,954
ImmunoGen, Inc.® . ... 15,645 278,794 Rigel Pharmaceuticals, Inc.® ........................ 11,055 15,256
Immunovant, INc.® . ... 3,713 84,768 Rocket Pharmaceuticals, Inc.@ ...................... 3,412 61,587
Incyte Corp. @ . ... 11,560 736,603 Roivant Sciences Ltd.® ............................. 15,751 188,697
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Schedule of Investments (continued)

iShares Total U.S. Stock Market Index Fund

July 31, 2023 (Percentages shown are based on Net Assets)
Security Shares Value Security Shares Value
Biotechnology (continued) Building Products (continued)

Sage Therapeutics, Inc.® ........................... 3162 § 109,658 Carrier Global Corp...........c.ooveviiiiiiiii 52,884 $ 3,149,242
Sana Biotechnology, Inc.® .......................... 5,009 29,353 CSW Industrials, INC. .............cooviiiiiii 854 154,190
Sangamo Therapeutics, Inc.® ....................... 6,311 8,299 Fortune Brands Innovations, Inc...................... 8,097 575,454
Sarepta Therapeutics, Inc.®.................ooeeeee, 5,540 600,481 Gibraltar Industries, Inc.® .............oovivinnnnn, 2,248 145,378
Seagen, Inc.® ... 8,943 1,715,089 GHffon COMp. ..ot 2,530 105,552
Seres Therapeutics, Inc.®........................... 3,540 17,027 Hayward Holdings, Inc.®® .._....................... 7,862 105,036
SpringWorks Therapeutics, Inc.@ .................... 4,138 129,850 Insteel Industries, Inc. ... 1,232 39,732
Stoke Therapeutics, Inc.@® ......................... 1,062 7,052 Janus International Group, Inc.®..................... 5,152 58,836
Summit Therapeutics, Inc.®® _.................... 11,141 23,396 JELD-WEN Holding, Inc.®........................... 6,029 107,377
Sutro Biopharma, Inc.® ... 2,510 11,220 Johnson Controls International PLC .................. 43,576 3,030,711
Syndax Pharmaceuticals, Inc.®...................... 3,759 80,142 Lennox International, InC...............ccooiveinnn. 2,025 744,066
Tango Therapeutics, Inc.®........................... 5,222 17,650 MaSCO COMP. v eeee e 14,184 860,685
Tenaya Therapeutics, Inc.® ......................... 1,213 5,871 Masonite International Corp.@ ....................... 1,365 142,711
TG Therapeutics, Inc.®®_._........................ 8,484 175,534 Masterbrand, Inc.®® . ... 8,295 102,443
Travere Therapeutics, Inc.® ......................... 5719 98,310 OWens COmMING ...t 5,762 806,622
Twist Bioscience Corp.@® ... 3,793 92,322 PGT Innovations, Inc.® ............................. 3,833 109,662
Ultragenyx Pharmaceutical, Inc.®.................... 4121 177,697 Quanex Building Products Corp. ..................... 1,892 53,241
United Therapeutics Corp.® ......................... 2,835 688,111 Resideo Technologies, Inc.® ........................ 9,442 176,754
UroGen Pharma Ltd.® ........................e.. 1,616 35,003 Simpson Manufacturing Co., Inc...................... 2,694 425,652
Vanda Pharmaceuticals, Inc.®....................... 2,945 17,022 Trane Technologies PLC............cccovviiiinnns. 14,428 2,877,520
Vaxeyte, Inc.® ... 5,906 283,842 Trex Co., Inc.® ... 7,010 484 671
Vera Therapeutics, Inc.® ............................ 2,336 43,847 UFP Industries, InC. ...........oooviiiiie s 3,637 373,738
Veracyte, Inc.® ... 5,067 139,089 Zurn Elkay Water Solutions COrp. .................... 9,531 290,124
Vericel Corp.@ ... SUITRRS RISHTHURE 3,406 122,343 19,587,051
x:?VZXT:Zar;m:EE g:cfn'z’(lﬂﬁ; """""""""""" 1??32 57;222; Capital Markets — 2.9%

o P ey ’ ’ Affiliated Managers Group, InC. ................ovet. 2,310 320,258
Viking Therapeutics, Inc.®® . ... 6,423 93,133 Lo .

I Ameriprise Financial, InC......................ooot. 6,626 2,308,830
Vir Biotechnology, Inc.®............................. 5,579 78,552 Ares M { Corp.. Class A 10186 1010655
Viridian Therapeutics, Inc, @) 2902 54 442 res Management Corp., Class A .................... , ,010,

o e ’ ' Artisan Partners Asset Management, Inc., Class A ... 3,613 149,903
Voyager Therapeutics, Inc.®......................... 2,518 23,468 A ) . ) @
. @ ssetMark Financial Holdings, Inc.®................. 965 28,854
X4 Pharmaceuticals, Inc.® ...................... 13,369 23,930 @
Avantax, Inc."® ... .. 2,865 74,146
Xencor, INC.® ..o 3,868 93,954 Lo
. B. Riley Financial, InC...................oooooii, 1,480 82,184
Y-mAbs Therapeutics, Inc.®......................... 1877 11,431
. ° Bank of New York Mellon Corp. ...............co.ne. 50,126 2,273,715
Zentalis Pharmaceuticals, Inc.® ..................... 3,109 83,041 BGC G Inc.. Class A® 17841 84,923
Zymeworks, Inc. 3,388 25,274 0P, NG PSS AT ’ ’
Y PR ’ _ BlackRock, Inc.. ... ... 9,404 6,948,145
68,971,026 Blackstone, INC., Class A ....................cc...... 44,627 4,676,463
Broadline Retail — 2.8% Blue Owl Capital, INC......ooeee i 28,528 351,465
Amazon.com, Inc.® ... 570,603 76,278,209 Brightsphere Investment Group, Inc. ................. 3,261 69,394
BigLots, INC.. 1,787 18,317 Carlyle Group, InC. ..o oo 12,785 455,785
ContextLogic, Inc., Class A® ........................ 1,206 11,457 Cboe Global Markets, InC. ...............cooevennnnn. 6,711 937,393
Coupang, Inc.® ... 69,601 1,263,258 Charles Schwab Corp..........covvviiiiiiiin e, 93,841 6,202,890
Dillard’s, Inc., Class A® .................ooeiiin, 252 86,446 CME Group, Inc., ClassA............ccooeivinnsn, 22,726 4,521,565
eBay, INC.....ovveii 34,021 1,514,275 Cohen & Steers, InC. .....cvvviiiiiii 1,830 117,687
Etsy, Inc.® ... 7,611 773,658 Coinbase Global, Inc., Class A®®) ... .. 10,586 1,043,886
KOS COrp.. v 7,436 211,554 Diamond Hill Investment Group, Inc. ................. 101 18,333
MaCY's, INC. ... 16,842 279,409 Donnelley Financial Solutions, Inc.® ................. 2,020 95,546
Nordstrom, INC.......cooeeiiiii e 7,722 178,455 Evercore, Inc., Class A ...........coiiiiiiiiiennen... 2,312 312,259
Ollie’s Bargain Outlet Holdings, Inc.® ................ 4,045 294,800 FactSet Research Systems, Inc. ..................... 2,431 1,057,582
80,909,838 Focus Financial Partners, Inc., Class A® ............. 3,910 204,610
Building Products — 0.7% Franklin Resources, INC...........ooovvviveiiiiinns 17,524 512,402
; GCM Grosvenor, Inc., Class A ..........cccooiiinns 2,165 16,995
AOSMIth COrp.. v 7,494 544,289
Goldman Sachs Group, InC...........c.coovviiiiins 20,384 7,254,054
AAON, INC..v v 2,769 291,465 X
. ®) Hamilton Lane, Inc., Class A...................oo.e. 2,385 210,906
Advanced Drainage Systems, Inc.®.................. 3,872 472,345 .
) Houlihan Lokey, InC...........cooiiiii i 3,056 305,142
Allegion PLC . ....vvie i 5,645 659,675 .
: @ Interactive Brokers Group, Inc., Class A .............. 6,345 554,109
American Woodmark Corp.® ........................ 907 69,512 )
) Intercontinental Exchange, Inc. ...................... 35,167 4,037,172
Apogee Enterprises, INC.............cooiiiiiiian. 1,427 70,679
: INVESCO Ltd.. . v 23,471 394,313
Armstrong World Industries, Inc. ..................... 2,644 204,540
@ Janus Henderson GroupPLC........................ 8,874 260,452
AZEK Co., Inc.® ... o 7,549 235,529 L :
Jefferies Financial Group, Inc. ....................... 12,836 472,236
AZZ, INCe e 1,415 62,727
. ; @ KKR&C0.,INC. ... 40,792 2,422,229
Builders FirstSource, Inc.® .......................... 8,071 1,165,695
Carlisle Cos.. Inc. ...\ 3215 891198 Lazard Ltd., Class A............oooviiin, 6,791 238,364
R ’ ’ LPL Financial Holdings, Inc. ................c.ovevins 4,936 1,132,121
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Schedule of Investments (continued)

iShares Total U.S. Stock Market Index Fund

July 31, 2023 (Percentages shown are based on Net Assets)
Security Shares Value Security Shares Value
Capital Markets (continued) Chemicals (continued)

MarketAxess Holdings, Inc. ..., 2273 $ 611,937 Ingevity Corp.® ... 2,428 155,441
Moelis & Co., ClassA ..o, 4,116 200,984 INNOSPEC, INC... .. 1,590 170,353
Moody's COrp. ... 10,053 3,546,196 International Flavors & Fragrances, Inc. .............. 16,260 1,375,759
Morgan Stanley .............ccoooevireiiniiana., 75,944 6,953,433 Intrepid Potash, Inc.@®) ... 1,114 30,635
Morningstar, INC. ... 1,635 376,835 Koppers Holdings, Inc. ..., 1,501 57,428
MSCLLINC. ..o 4,917 2,694,909 Kronos Worldwide, InC............ccoovviiiiiiiiinn, 777 7,265
Nasdaqg, INC. ... 21,809 1,101,136 LindePLC ... 31,026 12,120,927
Northern Trust Comp.........cuvviviriiiiirininennns, 13,016 1,042,842 Livent Corp.@®) . 11,419 281,136
Open Lending Corp., ClassA® ...................... 5,715 64,522 LSB Industries, Inc.®................................ 3,652 40,793
P10,Inc., ClassA .......ooviii i 2,388 28,298 LyondellBasell Industries NV, ClassA ................ 16,404 1,621,699
Patria Investments Ltd., Class A ..................... 4,257 64,792 Mativ Holdings, InC. ...........oovvviiiiii . 4,082 64,251
Perella Weinberg Partners..................coooii 3,888 38,413 Minerals Technologies, Inc. ...t 2,032 124,663
Piper Sandler Cos. ........c.ooviiiiiii 1,151 168,460 MOSIC CO.. vt ee e et 20,968 854,656
PJT Partners, Inc., ClassA .......................... 1,652 131,020 NewMarket Corp. .......ccooviiiiiiiii i, 374 168,936
Raymond James Financial, Inc. ...................... 12,372 1,361,786 OlIN COMP.. et 8,297 478,571
Robinhood Markets, Inc., Class A® .................. 42,880 551,437 Origin Materials, Inc.@® .. .......................... 7,098 31,799
S&P Global, Inc. ......oooviii 20,304 8,010,131 OrioN SA. .. 3,373 73,936
Sculptor Capital Management, InC.................... 904 9,899 Perimeter Solutions SA® . .................... 7,347 40,849
SEl Investments Co...........ovevieiiiiiiiiien, 6,621 417,057 PPG Industries, INC. ..o 14,894 2,143,247
State Street Corp......vvvivii 21,209 1,536,380 PureCycle Technologies, Inc.® ...................... 6,987 82,726
StepStone Group, Inc., ClassA ...................... 3,324 93,305 Quaker Chemical Corp...........coooviiiiiiiins 858 171,926
Stifel Financial Comp. .............vvveiveiiiiiiiin, 6,908 438,934 Rayonier Advanced Materials, Inc.&® ............... 5,464 25,845
StoneX Group, Inc.® ... 1,163 107,008 RPM International, Inc. ... 7,968 823,174
T Rowe Price Group, InC.........ooviiiiiiiiiens. 13,943 1,718,614 Scotts Miracle-Gro Co. ..........c.oovviiiiiniiie.n, 2,518 176,361
TPG,INC. e 4,082 120,133 Sensient Technologies COrp............oovvviiiiinns 2,722 174,317
Tradeweb Markets, Inc., Class A ..................... 7,368 602,629 Sherwin-Williams Co.............oooiiiiiiiiiins 15,026 4,154,689
Victory Capital Holdings, Inc., ClassA................ 2,170 71,957 StEPaN GO 1,403 134,435
Virtu Financial, Inc., ClassA ......................... 5,659 105,031 TrNSEOPLC .o 2,403 42,341
Virtus Investment Partners, Inc. ...................... 369 75,914 Tronox Holdings PLC, Class A ...........coeeivnt. 6,792 90,266
WisdomTree, INC. ..ovvveii i 8,155 56,759 Westlake Corp....vvvveeeiiiiii e 2,070 284,625
XP, Inc., Class A(a) .................................. 21 ,090 569,641 48,596,837

84,027,358 Commercial Services & Supplies — 0.6%

Chemicals —1.7% ABM Industries, INC.........ccooveiiiiiiiiiins 3,812 176,419
AdVanSiX, INC...vvvve e 1,773 71,115 ACCO Brands Corp........oovvvveiiiieeiineainnnnn, 3,640 22,168
Air Products and Chemicals, Inc...................... 14,042 4,287,444 ACV Auctions, Inc., Class A®........................ 7474 130,720
Albemarle Corp........ovvviiiii i 7,455 1,582,547 Aris Water Solution, Inc., ClassA .................... 1,316 14,384
American Vanguard Corp. ..........ccvviiiieiinnn.. 1,236 22,322 BrightView Holdings, Inc.® .......................... 2,533 19,529
Amyris, Inc.@® 10,201 9,046 Brink's CO. ... 2,649 193,271
Ashland, InC..........oooiiii 3,046 278,282 Casella Waste Systems, Inc., ClassA® .............. 3,457 278,945
Aspen Aerogels, Inc.® ... 3,713 30,966 CECO Environmental Corp.®®..................... 2,391 28,788
AVIENE COMP. vt 5,515 223,523 Cimpress PLC® .. ..o 966 67,137
Axalta Coating Systems Ltd.@ ....................... 13,507 432,224 Cintas Corp. v 5,453 2,737,624
Balchem Corp. ... ..o 2,008 270,558 Clean Harbors, Inc.@® . ............................ 3,129 520,228
Cabot COMP.. ..o 3,476 246,796 Copart, Inc.® ... 27,387 2,420,737
Celanese Corp. ..ovvveeie e 6,272 786,446 CoreCivic, INC.@ ..o 8,030 77,891
CF Industries Holdings, Inc..................ooeiits 12,383 1,016,397 Deluxe COomp.. .o 2,249 42,709
Chase COMP. ....vovieatie e 398 50,104 Driven Brands Holdings, Inc.®....................... 3,595 93,003
Chemours Co. ..oovvvi 9,206 340,438 Ennis, INC. ... 1,476 31,793
Corteva, INC. ... 45,342 2,558,649 Enviri Corp.® ... 4,861 45,839
Danimer Scientific, Inc.®® .......................... 6,007 16,880 GEO Group, Inc.® ... 8,758 65,422
Dow, INC. ..o 45,021 2,542,336 Healthcare Services Group, InC....................... 5,673 71,537
DuPont de Nemours, InC...............ocovviinnnn. 29,147 2,262,682 Heritage-Crystal Clean, Inc.@........................ 1,201 55,330
Eastman Chemical Co. .........................ois 7617 651,863 HNECOrp. .« 2,472 71,911
Ecolab, InC. ... 15,751 2,884,638 Interface, InC. ... 3,303 32,270
Ecovyst, Inc.@ ... ..., 5,243 64,436 Li-Cycle Holdings Corp.®..................ooeiee, 8,180 49,325
Element Solutions, INC. ............cooeeiiiininn.. 14,301 299,749 Liquidity Services, Inc.® ...l 1,769 29,684
FMC COrp.. e 8,028 772,534 Matthews International Corp., ClassA................ 2,063 94,692
FutureFuel Corp. .....ooov i 1,697 16,495 MillerKnoll, InC.......oovoeiee 5,129 100,375
Ginkgo Bioworks Holdings, Inc.®® ,................. 100,397 251,996 Montrose Environmental Group, Inc.® ............... 1,946 78,755
Hawkins, InC. .......ooveeiii 1,121 52,407 MSA Safety, Inc. .......cooeiiii 2,318 384,788
HBFuller Co. ... 3,352 248,149 OPENLANE, Inc.@® ... ... 7,187 112,836
Huntsman Corp.........coovvviiiii e 10,842 322,766 Pitney Bowes, INC. .........cooiviiiiiii 4,309 16,977
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Schedule of Investments (continued)
July 31, 2023

iShares Total U.S. Stock Market Index Fund

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Commercial Services & Supplies (continued) Construction & Engineering (continued)
Quad/Graphics, Inc.® ... 7,294 43,180 Quanta Services, INC..........coviiiiiiiii 9,141 1,843,008
RB Global, INC........oveee e 11,523 743,003 Sterling Infrastructure, Inc.®......................... 1,738 104,263
Republic Services, INC. ........o.vvviveiiiiiin, 13,031 1,969,114 Tutor Perini Corp.® ... 1,983 16,756
ROIliNS, INC. .« 14,246 581,664 Valmont Industries, InC............ccviiiiiiiinnn, 1,253 331,732
SPPlus Corp.® ... 1,356 52,138 WillScot Mobile Mini Holdings Corp.®................ 12,097 580,051
Steelcase, Inc., ClassA......................... . 4,806 41,187 7,202,611
Stericycle, Inc.® ... 5,859 248,949 Construction Materials — 0.2%
Tetra Tecch' NG 3242 548,579 Eagle Materials, INC..........v.vovoversosererens 2307 425,342
\L;ir:g'gr czg) """"""""""""""""""""" ’ gg: 1212?1"1‘ Knife River Corp.® . ... . ... 3,335 144,972
Pl ’ ’ Martin Marietta Materials, Inc......................... 3,928 1,753,695
VSECOMD. oo 682 36,658 Summit Materials, Inc., Class A®® ... 7,815 282,747
Waste Management, Inc. ...t 25,646 4,200,558 U.S. Lime & Minerals, INC. . ... .vvvveoeeoee 14 23,439
16,719,762 Vulcan Materials Co. .................ccoevrevinnnn.. 8,398 1,851,759
Communications Equipment — 0.8% 4,481,954
ADTRAN Holdings, InC............oooviiiiiiines. 5,274 51,316 Consumer Finance — 0.5%
Arista Networks, Inc.® ...l 15,930 2,470,584 Allv Financi ’
Aviat Networks. Inc.® . 336 10.271 Y .manCIal' NG 17,475 533,686
) @ ’ American EXpress Co........ovveiiiiiiiiiiiiian . 37,465 6,327,089
Calix, .Inc. ............. s 3,408 153,735 Alanticus Holdings Corp.® ..o, 526 21,408
g;:*gg:ﬁgyvmks CO v . gg‘; Sgg‘;gg Bread Financial Holdings, ING. ....................... 2726 113,320
) P ' ’ Capital One Financial Corp.............ooeviiienns 24,051 2,814,448
CISCO SYSIOMS, INC. ... 250887 13,524519 Consumer Portfolio Services, Inc.®).................. 1875 24,019
gf;:glgé lr;CI.-Ioiai.r{ ' C : I e 13 2(1); 2213; Credit Acceptance Corp.®® .. ..................... 378 210,395
P 950, MC e ' ' Discover Financial ServiGes. ...........coovocevvven., 16,085 1,697,772
Comtech Telecommunications COrp. ... 1,632 16,581 Encore Capital Group, Inc.®® .. ..................... 1,672 89,452
Digi Interrf)tional, Inc.® . 2,062 86,460 Enova International, Ir’m.(a’ ........................... 2:095 115:414
DZ8,ING™ oo 990 3,732 FirstCash HOIINGS, INC. ... .+..v.vovvvrvvrerees 2474 235723
Extreme Networks, Inc.® ............................ 7,642 203,201 Green Dot Corp., Class A® 1798 35151
F5, Inc.(.a) ........................................... 4,066 643,404 LendingClub Comp.® ...\ ovoeoee . 7,657 64,242
Harmonic, Inc.®@® ... 6,424 95,846 LendinaTree. Inc.® 601 14664
INfiNra COMP.® ... v vseeeseeeeeeee 11,106 49,977 Moot G 6130 16715
Juniper Networks, INC............ocoviiiiinininnn, 20,024 556,667 Nelnet. Inc CIassA """"""""""""""""" ’903 89‘108
Lumentum Holdings, InG. ........................ 4472 234,154 NerdWallet, Inc., Class A® .......................... 2,065 23,149
Motorola Solutions, InC.................cocooiinin.. 10,514 3,013,628 OneMain H‘oldin‘gs Inc 6Y710 305'171
NETGEAR, INC.®) .. ..o, 1,767 24,102 PRA Group. Inc @ ey 2'429 57’956
NetScout Systems, Inc.@.....................co..l. 4617 129,045 PROG HoI‘Zi,in s Inl(;,l(;) """""""""""""""" 3'501 142’071
Ribbon Communications, Inc.®® . ................... 4,557 14,491 Regional Mangg’eme.nt Corp """"""""""""" Y728 23’653
Ubiquiti, INC. .. 252 44,768 SIMCorm. .o 14.925 241’486
Vi@Sat, INC.) ... 4,544 140,591 PO ' ‘
Viavi Solutions, Inc.® ......................... 14,749 160,322 SOFt Technologies, ING- ..o 28325 bor 821
T ' _ Synchrony Financial ... 27,191 939,177
22,130,878 Upstart Holdings, Inc.@®_ . ........................s. 4,483 307,937
Construction & Engineering — 0.3% World Acceptance Corp.® .....................oo... 213 33,631
AECOM ..o 8,550 743,850 15,244,658
a)(b;
//:g]ie(;zzo’ (I;nocr., ((zl)ass A 1;125 ;ggﬁg Consumer Staples Distribution & Retail — 1.7%
Ao Ir‘l)c P 211 280107 Albertsons Cos., Inc., Class A........................ 25,643 557,202
POy ’ ’ Andersons, InC. ... 2,210 107,892
Argan, Inc....... B TP TRP LTI 963 36,632 BJ's Wholesale Club Holdings, Inc.®®. ... 8.171 541819
Bowman Consulting Group LIA.®.................... 812 28,136 Casey'’s General Stores, InC............oooeviiiii.ns 2,373 599,562
Comfort Systems USA, INC...............ooevinnn. 2,143 372,818 Chefs' Warehouse. Inc @ 2'601 94'520
Concrete Pumping Holdings, Inc.®®................. 1,884 15,204 Costeo Wholesale Coro. 28,043 15722 869
Construction Partners, Inc., Class A® ................ 2,954 86,848 Dollar General Cor Proeessie 13'873 2’342’595
Dycom Industries, Inc.®....................l 1,865 185,717 Dollar Tree. Inc.@ Pricere 13'215 2'039'471
EMCOR GIOUD, NG 2933 630,712 Grocery Outlet Holding Corp.® ...................... 6,304 210,869
Fluor Corp.®........oo 9,240 286,255 HF Foods Group, INC.® .........ovoveeeeee . 1854 9,696
Granite Construction, InC..................cooeeien. 3,545 145,097 Ingles Markets Ir’m Class A 1Y069 90‘651
Great Lakes Dredge & Dock Corp.@ ................. 4,898 41,143 Kroger Co PO Ry 41 ’341 9 010’826
:&:s_ll-,l:;dllr:]g:‘(’a)l NC i 3 Zg; 423?23 Natural Grocers by Vitamin Cottage, Inc. ............. 357 4,445
P ’ ’ Performance Food Group Co.®...................... 9,464 565,569
MDU Resources Group, InC..........ooveiiiiennn. 12,061 266,789 PriceSmart. Inc 1657 128.799
MYR Group, Inc.® ... 942 134,291 s N ’h Co. 2'523 56’616
Northwest Pipe Co.®.............cooovviiin, 487 15,866 partanNash CO...........o.oovvvsss ' '
T ’ ' Sprouts Farmers Market, Inc.®® ... 6,331 248,492
Primoris Services Com............oooovmeenicnnnnn, 3,014 95,725 SYSCO COMPer e 32,235 2,450,853
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Schedule of Investments (continued)
July 31, 2023

iShares Total U.S. Stock Market Index Fund

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Consumer Staples Distribution & Retail (continued) Diversified Consumer Services (continued)
Target Corp. .o 20,128 § 3,975,098 Stride, INC.®) ..o 2,478 94,684
U.S. Foods Holding Corp.@.......................... 13,836 591,212 Udemy, Inc.@®) 4,678 55,247
United Natural Foods, Inc.® ......................... 3,544 73,715 Universal Technical Institute, Inc.®................... 3,497 25458
Village Super Market, Inc., ClassA................... 1,208 28,122 WW International, Inc.® . ............................ 2,679 31,210
Walgreens Boots Alliance, Inc. ...............ooeee. 45,596 1,366,512 3242163
Wa!mart, NG 90,196 14,418,733 Diversified REITs — 0.41%
Weis Markets, InC...............ooiiiiiii 1,178 78,149 Alexander & Baldwin, INC......... v ovveoeee 4,091 78,547
48,323,307 American Assets Trust, INC.....ovvevveeeeeeeeennn, 2,957 66,533
Containers & Packaging — 0.3% Armada Hoffler Properties, Inc........................ 4,860 60,361
AmCorPLC .. 92,090 944,843 Broadstone Net Lease, InC...............oooviiiinns 11,612 189,276
AptarGroup, INC. . ...oo 4,202 510,375 CTO Realty Growth, InC........ooooiiiii 1,428 24,990
Ardagh Group SA® ..., 1,250 7,413 Empire State Realty Trust, Inc., ClassA .............. 7,712 69,022
Ardagh Metal Packaging SA ................c..oet. 8,206 31,019 Essential Properties Realty Trust, Inc. ................ 9,144 224,485
Avery Dennison COrp. .......ooveiviiiiiiiiiiiia 5,121 942,315 Gladstone Commercial Corp. .............ccoveeuen. 2,038 27,105
Ball Corp. .. 19,511 1,145,101 Global Net Lease, INC...........ooovviiiiiiiinnnns 5,657 60,473
Berry Global Group, Inc..............ccooiiiinn, 7,590 497,676 One Liberty Properties, InC...................cooeee. 1,518 31,013
Crown Holdings, InC. ..o 6,719 623,254 Star Holdings® .........cooiiiii 701 10,929
Graphic Packaging Holding Co....................... 19,776 478,579 WP Carey, InC.....ooooe 13,255 895,110
Greif, Inc., Class A ... 1,857 137,362 1,737,844
Creif, Inp., ClassB ..o 150 11,861 Diversified Telecommunication Services — 0.6%
International Paper Co............ccoviiiiiiiiainn. 21,865 788,452 Anterix. Inc.@ 1444 40533
Myers Industries, INC..........oovvvveriiiiriniinnnn, 2,006 39,338 ASTS’ M bI : 'I""(;)'({,) """""""""""""" 4’773 20’476
O-1 Glass, INC.®. ... 9817 25308 pp o e ’ ’

) ) INCe 454,635 6,601,300
Packaging Corp. of Amefica ......................... 5619 861,674 ATN Intemnational, INC..........vvve e, 370 13,446
Pactiv Evergreen, Inc. ... 2,722 23,436 Bandwidth. Inc élass A@ 1206 18’271
Ranpak Holdings Corp.®...............cocevvivnnns, 2,577 16,519 Charae E t N nc@ T 6Y537 6‘215
SEalEd AIF COM.. .~ 9,053 412,998 . arge C” OTPIISES, NG~ onvvvv ey ’ 7
Silgan Holdings, InG................................. 5129 224,907 ogent Communications Holdings, InC......... ... 2,854 17,229

Consolidated Communications Holdings, Inc.®....... 4,659 16,679
Sonoco Products Co.....vvvvvveeee i 5,883 344,979 EchoStar Corn.. Class A@ 2032 39 482
: p., ClassA® ... ) X
TrMas COMP. .« 2,253 58,037 ESC GCl Liberty. Inc. © 3.041 B
y, Inc. @ ,
Westrock Co. ..o 16273 541,728 Frontier Communications Parent, Inc.&® ............ 14,934 271,948
8,867,264 Globalstar, Inc.®.............ccooieii 47,986 51,825
Distributors — 0.1% IDT Corp., Class B® ............ccooviiiiiin, 1,059 25,119
Funko, Inc., Class A® ...................ocoiii., 2,563 20,914 Iridium Communications, Inc. ........................ 7,701 404,688
Genuine Parts Co. .......ovviiiiiiiiie 8,907 1,386,998 Liberty Latin America Ltd., Class A® ................. 4,385 36,834
LKQ COrp. « et 17,093 936,525 Liberty Latin America Ltd., Class C®................. 7,372 61,335
POOl COrp. e 2,409 926,839 Lumen Technologies, INC.............cooviiiiinnn. 67,212 120,310
Weyco Group, ING. ......covveeeieeieeiieiann, 929 25,362 Ooma, Inc.® ... 719 10,785
3,296,638 Radius Global Infrastructure, Inc., Class A®.......... 5,304 79,083
Diversified Consumer Services — 0.1% Verizon Communications, InC...................oveet. 266,953 9,097,758
20, 3716 17,762 17,093,316
ADT INC.. e 14,416 91,974 Electric Utilities — 1.5%
Adtalem Global Education, Inc.®® . ................ 2,748 118,824 ALLETE, INC..vvvvveiie e 3,794 217,889
Bright Horizons Family Solutions, Inc.®@® ... .. .. 3,636 352,801 Alliant Energy Com. ... ovvvenereiaieieiaeann, 16,068 863,494
Carriage Services, INC. ........ooviiiiiii i 750 24,278 American Electric Power Co., Inc..................... 32,313 2,738,204
Chegg, INc.@ ... oo 7,981 80,848 Avangrid, InC. ..o 4,309 159,778
Coursera, InC.® ... 7,465 117,126 Constellation Energy Corp. ............c.ooovvennn... 20,796 2,009,933
Duolingo, Inc.® ... ... 1,833 284,463 Duke Energy Corp. .....o.vvieiiiiiiiiiiie e 48,333 4,524,935
European Wax Center, Inc., Class A®................ 2,320 44,938 Edison International ... 24,155 1,738,194
Frontdoor, INC.® ... 4,969 173,518 ENtergy COMp. . ovvvvoreeeetei e 13,465 1,382,856
Graham Holdings Co., ClassB....................... 237 139,060 Evergy, InC. ... 14,379 862,309
Grand Canyon Education, Inc.® ..................... 1,933 209,827 Eversource Energy ...........oooiiiiiiiii 22,334 1,615,418
H&R Block, InC. ... 9,236 310,422 Exelon Corp......ovvieiiii i 62,813 2,629,352
Laureate Education, Inc., Class A .................... 9,584 122,867 FirstEnergy Corp. ...ooovveeeiii i 35,015 1,379,241
Mister Car Wash, Inc.@. ..., 4,380 43,493 Genie Energy Ltd., Class B .................oceeee. 1,945 26,082
Nerdy, Inc.® ... 3,456 17,073 Hawaiian Electric Industries, Inc...................... 7,119 273,298
OneSpaWorld Holdings Ltd.® ....................... 4,480 57 546 IDACORP, INC. ... 3,073 315,966
Perdoceo Education Corp.@......................... 4,729 63,132 MGE Energy, INC. ......covviiiiiii 2,196 176,207
Rover Group, Inc.® ... 6,057 33,192 NextEra Energy, InC. .........coooviieiniienn.. 128,263 9,401,678
Service Corp. International...................coeins 9,540 635,841 NRG Energy, INC......ooovvviiii i 14,747 560,239
Strategic Education, Inc...................ool 1,286 96,579 OGE Energy Corp. . ..vveeeiie i 12,559 454,008
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iShares Total U.S. Stock Market Index Fund

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Electric Utilities (continued) Electronic Equipment, Instruments & Components (continued)
Otter Tail Corp.. ..o 2,546 206,251 Badger Meter, InC.........coooiiiiii 1,788 294,376
PG&E Corp.® ... 114,467 2,015,764 Bel Fuse, Inc., ClassB .................cccooiiii.. 688 36,911
Pinnacle West Capital Corp. ...............ooovveenn. 7,063 584,958 Belden, Inc..........cooiii 2,549 246,335
PNM Resources, INC.......ooovveiiiiiiinnienneninnns 5,519 247,362 Benchmark Electronics, Inc. .................ooi 2,953 78,284
Portland General Electric Co. ...........cooeiiinin, 6,057 288,737 CDW COP. + et 8,597 1,608,241
PPLCOMD. vttt e e 47,009 1,294,158 COGNEX COMP. v et et e e 11,137 608,303
SoUthern €O, 68,618 4,963,826 Coherent Corp.@. ... 7,242 342,981
Xcel Energy, INC. ..o 34,992 2,195,048 Comning, INC. ... 48,579 1,648,771
43,125,185 CTS O, « ettt 1,973 88,055
Electrical Equipment — 0.7% Daktronics, INC.® ... 4121 29,630
. (a)
Acuity Brands, INC. ... vveeeoeeeeeceeein, 1,961 324,036 OPIus, I ... s SRR 1,893 106,671
Alied Motion Technologies, Inc 976 37.966 Evolv Technologies Holdings, Inc.'® .................. 6,676 43,928
AVETEK. Inc P 14918 9 365’995 Fabrinet® ... .. ..., 2,435 301,063
Array Technologies e@ 9’308 '1 77'317 FARO Technologies, Inc.® .......................... 883 14,649
Atkore. Inc.@® 249 395 406 Insight Enterprises, Inc.®............cooiiiinnn, 1,855 272,110
i C RN 5 b . (a)
Babcock & Wilcox Enterprises, Inc.®................. 2,924 16,024 IPG Phot((zr;lcs Com. = 1,805 237,267
Blink Charging Co.@® ... ..., 2352 15053 Itron, Inc. ... 2,707 212,960
@)b) ' ’ Jabil, InC. .o 8,287 917,122
Bloom Energy Corp., Class A®®™ ... ................. 12,009 214,481 : : @
ChargePoint Holdings, Inc.®® ... 18.288 158 374 Keysight Technologies, Inc.® ....................... 11,287 1,818,110
Eaton Corp. PLC ' 25'328 5 200’345 Kimball Electronics, Inc.® .............coovvivinins, 2,170 63,321
PLC ..o , ,200, @
Emerson Electric Co. oo 36.213 3.308,058 Klnowles Corp.. A RS 5,726 104,614
ENCOrE WIre COMP.... . v+ veeveeeeseeeeeseeee. 986 168,300 Lightwave Logic, Inc. ™. 7,025 47,208
Energy Vault Holdings, Inc.&® ... 6,389 21,403 Littelfuse, Inc. ......... (;).“.)). ........................... 1,463 445,630
ENGISYS . v eveeees e 2662 288,348 Luna Innovations, Inc.®®™ ... 2,595 23,459
Enovix Corp.® 9’039 19 4'519 Methode Electronics, InC...............cccoviinnnn. 2,506 84,302
B ! , RO @
EOS Energy Enterprises, |nC.(a) ....................... 7,915 19’471 M!C'rOVISlon, InC. o (a)(b) ------------------------- 9,988 391952
ESS Tech, InC.®®) ..o 6,406 12,364 Mirion Technologies, InG." . ... 13,907 104,998
Fluence Eynergy Inc @0 2’273 66’ 463 Napco Security Technologies, Inc..................... 2,262 84,780
FuelCell Energ); Inc.“"’) """"""""""""""" 31'425 68’821 National Instruments Corp. ............c..oovvvenne. 8,306 490,054
i ] s i . (a)
Generac Holdings, Inc.®®) ......................... 3,756 577097 LIS S o oo
Grarl'ech |nternationa| Ltd ............................ 9,922 52’388 ovan av nC . (a) """"""""""""""""" » Y
HUBDEIL INC. et 3427 1,069,224 OSI Systems, INC. . ... oo 1,125 134,134
LS| IndLjstries Inc 2Y248 ' 28’325 PAR Technology Corp.@® .. ......................... 1,91 66,101
NEXTracker, Inc., Class A®) .................... 2,99 126838 O COMNECHON INC..oovvvv %93 4801
NuScale Power Corp.®® ... 1721 13,045 Plexus Corp.( s 1,781 175,411
AVeNt EECtric PLC ..................ovrrerrenen 10,325 545086 RCOEISCOMT oo 1,036 174,680
Plug Power, INC.®. ... oo 31,835 417,675 Sanmina Corp. R 3,539 217,507
Powell Industries, InG. ............................. 401 2473 SOOI NG e o 2
Preformed Line Products Co. ........................ 83 14,401 MAMRENL INC.T v ’ ’
TD SYNNEX COMp. .. vvveeeeeeeaeeeeei 2,536 250,329
Regal Rexnord Corp...........coovvviiiiiiiiiinnnn, 4,086 638,151 ) @
Rockwell Automation. Inc 7308 2464 333 Teledyne Technologies, Inc......................... 3,003 1,154,744
TS ' o Trimble, Inc.®. ... 15,299 823,086
Sensata Technologies Holding PLC .................. 9,360 395,460 . @
SESAI COM.®. oo 9.902 31092 TTM Technologies, Inc.® ...t 7,528 108,102
L @)b) ' ' Vishay Intertechnology, Inc............................ 7,799 219,542
Shoals Technologies Group, Inc., Class A ... ... 10,860 281,926 .
Stem. Inc.@®. 8.334 58,921 Vontier Corp..........ooiiii 9,338 288,824
SunPower Corp @ 5371 53 012 Zebra Technologies Corp., Class A®@................. 3,269 1,006,721
Sunrun, Inc.@®) 13,791 261,753 19,967,464
Thermon Group Holdings, Inc.® ..................... 2,167 59,831 Energy Equipment & Services — 0.5%
TPI Composites, Inc.@® _........................... 2,227 13,228 Archrock, INC. ... v 10,294 120,028
Vertiv Holdings Co........ooovvviiiiiiiee 20,661 537,393 Atlas Energy Solutions, Inc., ClassA................. 1,769 34,938
Vicor Corp.®. ... 1,638 151,138 Baker Hughes CO............coovveviiiiaiena. 64,417 2,305,485
20.868.534 Borr DriIIing Ltd.<a) ................................... 13,940 122,393
B i (@
Electronic Equipment, Instruments & Components — 0.7% Bristow Group, Inc.® . ... 1,094 33,662
908 DeViCeS, |nc.(a) .................................. 1,976 13’753 CaCtUS,. |nC., ClassA . ... 3v908 19&448
Advanced Energy Industries, Inc. .................... 2,357 295,049 ChampionX Co.r P- ey ey 12014 421,698
Aeva Technologies, ING. .......................... 4.909 6.136 Core Laboratories, Inc.®™ ... 3,218 83,636
Akoustis Technolog;ies Inc,@0) 1380 3208 Diamond Offshore Drilling, Inc.®..................... 6,633 105,000
@0 , , @
Amphenol Corp., CIass A ..........vovovvvveno . 36.995 3.267.028 DMC Qlobal, I(Q)C(Q) .................................. 948 17,879
Arlo Technologies, ING.®)............................ 4,365 sgsge  DIFQUD NG oo 2,080 33,851
Arrow Electronics, Inc.®............cooooiiiiil 3,600 513,144 Expro Group Holdings NV . ........................ 5,586 123,353
Avnet. Inc ' 5'505 266,993 Halliburton Co. ..o 57,215 2,235,962
POy ' ' Helix Energy Solutions Group, Inc.®................. 9,071 87,082
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Schedule of Investments (continued)
July 31, 2023

iShares Total U.S. Stock Market Index Fund

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Energy Equipment & Services (continued) Financial Services (continued)
Helmerich & Payne, Inc. ..., 6,046 270,679 Berkshire Hathaway, Inc., Class B®.................. 115679 § 40,714,381
Liberty Energy, Inc., Class A ......................... 1,212 184,662 Block, Inc.® ... 34,361 2,767,091
Nabors Industries Ltd.@ .......................oos. 626 76,679 Cannae Holdings, Inc.®..................oo 5,113 104,203
Newpark Resources, Inc.® ............cooovvvinnnnn, 8,375 46,230 Cantaloupe, INC.®. ... 2,911 22,444
NexTier Oilfield Solutions, Inc.® ..................... 11,391 135,781 Cass Information Systems, Inc. ...................... 1,157 43,908
Noble Corp. PLC® ... . ..o, 6,668 348,536 Compass Diversified Holdings ....................... 4,320 97,330
NOV,INC. .o 24,363 489,209 Enact Holdings, InC. ... 1,946 52,931
Oceaneering International, Inc.®..................... 6,547 146,980 Equitable Holdings, InC...............oooeiiiieinn. 22,590 648,107
Oil States International, Inc.®........................ 5,562 44719 Essent Group Ltd............oooeveniiii 6,810 337,776
Patterson-UTI Energy, INC...........c.ocvvvvivinen.n. 12,949 205,112 Euronet Worldwide, Inc.® ..................oooeee. 3,033 266,510
ProFrac Holding Corp., Class A® .................... 1,185 15,251 EVERTEC, INC. ..o 4,185 164,596
ProPetro Holding Corp.®...................coo. 6,951 72,569 Federal Agricultural Mortgage Corp., ClassC......... 776 124,742
RPC,INC. .ot 4,947 41,159 Fidelity National Information Services, Inc............. 37,524 2,265,699
Schlumberger NV ... 90,330 5,269,852 Fiserv, Inc.® . ... 39,006 4,922,947
Seadrill Ltd.® ... 3,193 156,170 FleetCor Technologies, Inc.® ........................ 4,590 1,142,497
Select Water Solutions, Inc., ClassA................. 4,294 36,113 Flywire Corp.®. ... ... 6,181 211,019
Solaris Oilfield Infrastructure, Inc., ClassA............ 2,770 30,276 Global Payments, InC. ..........oooviiiii i 16,594 1,829,489
TechnipFMC PLC® ... ..., 27,985 513,245 13 Verticals, Inc., Class A® .......................... 1,114 27,861
TETRA Technologies, Inc.® ......................... 6,116 27,461 International Money Express, Inc.® .................. 2,474 59,945
Tidewater, INC.@ .. ... 3,312 209,020 Jack Henry & Associates, InC.............ooveeivnnn. 4,633 776,352
U.S. Silica Holdings, Inc.®........................... 4,387 57,075 Jackson Financial, Inc., ClassA...................... 5,409 178,605
Valaris Ltd.@ . ..., 3,989 306,355 Margeta, Inc., Class A® ................coevivninns, 29,185 162,852
Weatherford International PLC® ..................... 4,602 382,426 Mastercard, Inc., Class A ............cooeeiiiiann. 53,064 20,922,074
15,015,574 Merchants Bancorp. .............cooeiiiiiiiiinnnn. 607 19,187
Entertainment — 1.4% MGIg Investcr;nent Clorp(.;) """"""""""""""" 11222 gggg?g
Activision Blizzard, IN¢.® ... 49,270 4,570,285 r. Looper rou(%) NCH ; !
: . @) NewtekOne, Inc.™ ... 1,733 30,847
AMC Entertainment Holdings, Inc., Class A®™ ... ... 33,553 166,758 . @
. ®) NMI Holdings, Inc., Class A® ..................o.... 5,784 154,491
Atlanta Braves Holdings, Inc.®™ ...................... 602 28,499 P Digital Ltd.. Class A® 12586 142 977
Atlanta Braves Holdings, Inc., Class C@.............. 2,589 105,424 2gseguro IgHal L1d, MBS AT ' '

) . @ Payoneer Global, Inc.® ... 16,041 85,338
Cinemark Holdings, Inc.® ...l 6,744 112,557 PavPal Holdi n.@ 71115 5391939
EleCtrOniC Arts, InC ................................... 17,328 2,362,673 ay al Fo mQS, NC ™ ) i ’

@ Paysafe Ltd.@ ..o, 1,495 17,985
IMAX Corp.® .. 2,341 43,098 . ) .

. . ; @ PennyMac Financial Services, Inc. ................... 1,461 109,911
Liberty Media Corp.-Liberty Formula One, Class A® .. 1,820 116,990 )

) . ) @ Radian Group, InC. ..o 9,790 263,645
Liberty Media Corp.-Liberty Formula One, Class C'®.. 12,406 900,676 ) @

) . @ Remitly Global, Inc.®®. ... 6,039 116,432
Lions Gate Entertainment Corp., Class A® ........... 4773 36,657 R Holdings Corp. @ 5002 #1767
Lions Gate Entertainment Corp., Class B@ ........... 5,862 42910 epay Foldings Lorp. ™. e ' '

. : ) @ Rocket Cos., Inc., Class A®™ ................ L 8,299 90,708
Live Nation Entertainment, Inc."®..................... 10,009 878,290 : @b

. . @ Shift4 Payments, Inc., Class A®™ ............... ... 3,291 227,046
Madison Square Garden Entertainment Corp.®.... ... 2,969 103,440
. StoneCo Ltd., Class A® ......................oeeel. 18,850 273,137
Madison Square Garden Sports Corp................. 1,142 242,961 o
TFS Financial Corp. .......oooveeiiiiii e 4,986 72,347
Marcus Corp. ........vvvviiiii 914 14,258 a)(b)
. ®) Toast, Inc., Class A®® ... ... 22,821 503,660
Netflix, Inc.®. ... 27,780 12,194,587 . ®)
. @ UWM Holdings Corp.™ ... 6,038 39,609
Playstudios, Inc.!®..............o 4,630 22,826 .
; . @ Visa, Inc., ClassA.........coovi i 102,441 24,353,299
Playtika Holding Corp."® ..., 2,080 24,835 ) )
(@)b) Voya Financial, Inc..................cooc 6,293 467,318
ROBLOX Corp., Class A®®) ... 29,178 1,145,236
@ Walker & Dunlop, Inc. .........ccooiiiiiiii 1,979 180,049
Roku, Inc.®®. ... 7,930 763,421 .
. @ Western Union Co.......ooovvvviiiiiiiiiinnn, 20,244 246,572
Sphere Entertainment Co.® ....................... 1,765 74,924 WEX. Inc.@ 2646 501,020
Spotify Technology SA® . 8,963 1,339,162 s NG ) )
Take-Two Interactive Software, Inc.®) ................ 10,471 1,601,435 114,910,348
Vivid Seats, Inc., ClassA@ ................coeevens. 2,759 22,982 Food Products — 1.0%
Walt Disney Co.® ...........oooiiiiiiii, 116,060 10,316,573 Archer-Daniels-Midland Co...............coevvvinnnt. 34,235 2,908,606
Warner Bros Discovery, Inc., Class A® ............... 140,087 1,830,937 B&G F00dS, INC. .. ..eeeiiee e 4,306 57,098
World Wrestling Entertainment, Inc., ClassA.......... 2,716 285,180 Benson Hill, INc.®. ..o 11,400 15,846
39.347 574 Beyond Meat, Inc.®® ... 4,136 71,139
Y (@
Financial Services — 4.0% BRC, ING./% .o 2,764 12,659
. @)b) Bunge Ltd........ooeiii 9,326 1,013,456
Affirm Holdings, Inc.®®™ ... 14,237 276,055 Calavo G | 1112 41,956
Alerus Financial Cor. ............voveveveseeee.. 1174 23,222 alavo Growers, InC. ... , ,
) Cal-Maine Foods, INC. ........coovvviiieiieiiiiiis 2,254 104,112
A-Mark Precious Metals, Inc..................oooee. 876 35,732
Campbell Soup Co....ovvveieiii 12,267 562,074
Apollo Global Management, Inc. ..................... 33,146 2,708,360
: . @ Conagra Brands, INC...........cooovviiiiiiiiiins 30,430 998,408
AvidXchange Holdings, Inc.®........................ 9,286 115,239 ) ) a)b)
) ) ) . Darling Ingredients, Inc.®®™ ... 9,748 675,049
Banco Latinoamericano de Comercio Exterior SA,
Class E .......................................... 1 539 35 890 DOIe PLC """""""""""""""""""""""" 57443 71 ,902
' ’ Flowers Foods, INC. ... ....vvveiiiiiiiiiiaiianns 12,222 302,006
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Schedule of Investments (continued)

iShares Total U.S. Stock Market Index Fund

July 31, 2023 (Percentages shown are based on Net Assets)
Security Shares Value Security Shares Value
Food Products (continued) Ground Transportation (continued)
Fresh Del Monte Produce, Inc.................oooui 2317 § 61,586 Saia, INC.® .. 1,687 713,837
Freshpet, Inc.®® ... ... 3,087 227,018 Schneider National, Inc., Class B..................... 3,106 95,696
General Mills, InC...........oooiiiiii 37,350 2,791,539 TuSimple Holdings, Inc., Class A®................... 10,700 25,038
Hain Celestial Group, Inc.®.......................... 6,528 82,710 Uber Technologies, Inc.®............................ 123,039 6,085,509
Hershey Co. ....vvvovieiei e, 9,324 2,156,734 U-Haul Holding Co.®. ... 5,166 295,547
Hormel Foods Corp.........oovviiiiiiiiiie, 18,554 758,487 U-Haul Holding Co.....vvvee i 574 34,934
Hostess Brands, Inc.® .............................. 9,038 217,274 Union Pacific Corp.........covviiiiiii i 38,551 8,944,603
Ingredion, INC..........oooviiiiii 4,008 445,930 Universal Logistics Holdings, Inc. .................... 345 10,726
J & J Snack Foods Corp. ......oovviiiiiiiii 1,069 171,382 Werner Enterprises, INC. .............ccooiiiiiin... 3,887 182,767
JMSmMUCker Co....vvviiii i 6,581 991,428 XPO, InC.® .. 7,218 499,774
John B Sanfilippo & Son, Inc. ... 672 73,188 30,837,586
Kellogg po .......................................... 16,145 1,079,939 Health Care Equipment & Supplies — 2.7%
Kraft Heinz Co.......ovviei i 51,160 1,850,969 )

' Abbott Laboratories ..., 109,506 12,191,303
Lamb Weston Holdings, Inc. ......................... 9,272 960,857 (@)b)
L ter Colony C 1204 931,927 Accuray, Inc.®®) 6,907 29,424

ancaster LOIONY LOMP.. ..o ' ' Align Technology, INC.®) ... 4,844 1,830,499
McCormick & Co., INC..........oovii 15,961 1,428,190 ) @

e Alphatec Holdings, Inc."® ... 5,618 99,270
Mission Produce, Inc.®............coovviiiiinnn, 1,882 21,869 . . @

. AngioDynamics, Inc.®. ... 2,055 17,858
Mondelez International, Inc., Class A................. 86,057 6,379,405 g @

o Artivion, Inc.® ... 2,287 39,840

Pilgrim’s Pride Corp.@..............cooooinnn, 2,884 71,437 : @
) AtriCure, Inc.® . ... 3,211 177,729
Post Holdings, Inc.® ..., 3,274 279,272 .
AON COMP. .t 93 52,137
Seaboard Corp. ... 12 43,260 A ' @)
@ vanos Medical, Inc.®®™ ... 2,746 67,195
Seneca Foods Corp., Class A®...................... 699 26,957 Ax @

) @ ogen, Inc.® ... 2,915 25,186
Simply Good Foods Co.® ...l 5,858 226,763 Axonics. Inc.@ 2947 177.910
Sovos Brands. Inc.® 2778 49,448 xonics, Inc.® ... , !

@ ’ ’ Baxter International, Inc..................ooiiiell L, 32,073 1,450,662

SunOpta, Inc.® ... 6,076 40,284 .

Becton Dickinson & Co...........coovvviiiiiiiii 17,926 4,994,542
TreeHouse Foods, Inc.® ............................ 3,444 177,745 o @

Boston Scientific Corp.® ... 91,383 4,738,209
Tyson Foods, Inc., Class A................coeennn, 17,599 980,616 @)

Butterfly Network, Inc.®®™ ... 9,583 24,628
UtzBrands, INC.........c.ooooeiiiiiii 4,872 81,606 c @

. @ erus Corp.® ... 10,433 32,029
Vital Farms, Inc.® ... 3,080 36,036 CONMED C 1948 235,805
Westrock Coffee Co.® 2,383 26,439 OB ’ ’

T e ’ _ Cooper Cos., INC. +..vvveee 3,117 1,219,557

28,804,606 Cutera, INC.2) ... 1,121 22,431

Gas Utilities — 0.1% DENTSPLY SIRONA, INC. ... 13,056 542,085

AtmOS Energy COm.........oveeeeeiaaieiaeee, 9,167 1,115,715 Dexcom, Inc.®®) 24 514 3,053,464

Brookfield Infrastructure Corp., ClassA............... 6,222 290,692 Edwards Lifesciences Corp.® ..............ccovves. 38,169 3,132,530

Chesapeake Utilities Corp..............coovvviiinn. 1,026 121,314 Embecta Corp........ooooviiii 3,199 68,267

National Fuel Gas Co...........c.ccvviiiiiiiinannn. 5,623 298,637 Enovis Comp.® ... 3,332 212,915

New Jersey Resources Corp. .........ccoovvvnannnn. 6,393 285,767 Envista Holdings Corp.® ............................ 10,236 352,221

Northwest Natural Holding Co. ....................... 2,475 106,351 GE HealthCare Technologies, Inc.®.................. 24,741 1,929,798

ONE Gas, INC. ... 3,452 273,157 Glaukos Corp.®. ... .. ... 3,038 234,351

Southwest Gas Holdings, Inc.................ooeins 3,757 247,737 Globus Medical, Inc., Class A® ...................... 5,189 312,741

SPIFE, INC. v 3,161 200,945 Haemonetics Corp.@.........cooviiiiiiiiiiennn, 3,257 300,426

UGICOMP... e 12,770 344,662 Hologic, Inc.® ... . ... 15,333 1,217,747

3284977 ICU Medical, Inc.®® ... 1,216 216,667

. o IDEXX Laboratories, Inc.®® ... 5213 2,891,807

— 0, ) y ) )

Ground Transportation —1.1% Inari Medical, INC.9 ... .o.vovereeeereerene, 3,207 183,023
ArcBest Corp......ovvvviiii 1,534 178,435 @

. @ Inmode Ltd."® ... ...l 4,808 206,311
Avis Budget Group, Inc.® ... 1,311 288,800 | Inc.@ 1013 8976
Covenant Logistics Group, InC.............c.ooovennns 878 48,079 nogg n, nc.l """""""" @ ’ ’

Inspire Medical Systems, Inc.® ...................... 1,783 513,165
COX COMP. et 128,312 4,275,356 @)
@ Insulet Corp.® ... 4,414 1,221,575
Daseke, Inc.'® ... ..o 1,895 14,743 : @)
®) Integer Holdings Corp.®™ . ... 1,962 181,446
Heartland Express, Inc.”............................ 3,436 56,179 o . @
. @) Integra LifeSciences Holdings Corp.®................ 4,290 195,066
Hertz Global Holdings, Inc.®™ ...................... 8,951 150,824 Intuitive Suraical. Inc.®@ 99128 7178.323
JB Hunt Transport Services, INC. ...........vvvee.... 5,237 1,068,034 INWIIVE SUTGICAL, INC. . oo ' 19,

. . . . iRhythm Technologies, Inc.® ........................ 1,872 196,672

Knight-Swift Transportation Holdings, Inc. ............ 9,826 596,929 ) "
Lantheus Holdings, Inc.®®, ... ................... 4,236 366,372
Landstar System, Inc. ... 2,285 465,203 )
@) LeMaitre Vascular, Inc. ..o 1,369 86,562
Lyft, Inc., Class A®). ... 19,191 243,918 )
LivaNova PLC®. ... .. o 3,277 191,541
Marten Transport Ltd............ooeiiiiiiiiinnn, 4,841 109,697 X b
Masimo Corp.@®) ... 2,889 353,325
Norfolk Southern Corp. .........ooviiiiiiii . 14,380 3,359,024 )
. . ) ®) MedtronicPLC ............. i 84,122 7,382,547
Old Dominion Freight Line, Inc.®™ ................ ... 6,233 2,614,681 Merit Medical Svst Inc.@ 3518 262,689
PAM Transportation Services, Inc.®.................. 886 22,912 erit Medical SySIems, INC.50. ' '
@ Mesa Laboratories, Inc...................oooiiiall. 342 44,002
RXO, Inc.® .o 6,858 151,219 . "
Ryder Svstem Inc 2987 305,122 Nano-X Imaging Ltd.®®) ... ... 2,926 36,282

YERTOYSIEM NG s ' ’ Neogen Corp.®)..............vrrvrrrririens. 14,114 327,304
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July 31, 2023

iShares Total U.S. Stock Market Index Fund

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Health Care Equipment & Supplies (continued) Health Care Providers & Services (continued)
Nevro Corp.@®) ... 2489 $ 62,200 CVS Health Corp. ..o 81,149 6,061,019
Novocure Ltd.@® . 6,754 220,451 DaVita, InC.® ... 3,313 337,893
NuVasive, INC.®. ... 3,253 134,056 DocGO, INC. @ ..o 4,887 41,002
omnicell, INC.® ... 2,769 174,862 Elevance Health, InC...............coooeiiiiinns 15,031 7,089,070
OraSure Technologies, Inc.® ........................ 4,522 21,344 Encompass Health Corp. ............coeviiiiiinn. 6,145 405,754
Orthofix Medical, Inc.® ............coovviiiiinne, 1,626 32,016 Enhabit, Inc.@® ... 3,056 41,959
OrthoPediatrics Corp.@® ... 1,412 58,951 Ensign Group, INC. ..........oovoiii 3,257 315,506
Outset Medical, Inc.® .............cooiviiiiiinn, 2,818 57,994 Fulgent Genetics, Inc.® .............oooviiininnt, 1,533 59,526
Paragon 28, Inc.® ... ... 2,936 51,879 Guardant Health, Inc.®.............................. 7,188 280,476
Penumbra, INC.@. . ..o 2,240 679,526 HCA Healthcare, Inc. ............coooiiiiiiiiini.. .. 13,006 3,548,167
PROCEPT BioRobotics Corp.@® .. ................. 2,503 86,203 HealthEquity, Inc.®...................cooi, 5,146 349,619
Pulmonx Corp.® ... 2,572 36,008 Henry Schein, Inc.®.................ool 8,394 661,363
QuidelOrtho Corp.®@ ... 3,388 295,976 Hims & Hers Health, Inc.®.................ccooii, 8,208 73,626
ResMed, INC....ovvoe e 9,223 2,050,734 Humana, Inc. ... 7,931 3,623,119
RxSight, Inc.@ ... 1,911 63,770 Innovage Holding Corp.®............................ 978 7,042
Shockwave Medical, Inc.® .......................... 2,336 608,762 Invitae Corp.@® 19,431 27,592
SI-BONE, INC.® ... 2,624 67,594 Joint Corp.@ ... 820 11,070
Sight Sciences, Inc.® ... 33 290 Laboratory Corp. of America Holdings ................ 5,591 1,196,083
Silk Road Medical, Inc.®® ... ... 2,576 58,836 LifeStance Health Group, Inc.®...................... 6,871 64,519
STAAR Surgical Co.® ... ... 3,016 165,186 McKesson COorp. ... 8,675 3,490,820
STERISPLC. ... 6,304 1,421,867 ModivCare, Inc.® ... 878 38,404
Stryker Corp.. .. vvveee e 22,517 6,381,543 Molina Healthcare, Inc.® ..............cooovviinns, 3,694 1,124,786
Surmodics, Inc.® ... 823 26,394 National HealthCare Corp..................ccevene... 1,106 65,276
Tactile Systems Technology, Inc.® ................... 1,111 25,453 National Research Corp.............oooviiiiiannn. 1,109 47,587
Tandem Diabetes Care, Inc.® ...................ee. 4,223 147 467 NeoGenomics, INc.® ........oooviiiiiii 8,616 149,315
Teleflex, INC. ..o 3,011 756,273 OPKO Health, Inc.® ..., 22,404 41,671
TransMedics Group, Inc.®........................... 1,883 175,458 Option Care Health, Inc.® ........................... 10,313 348,373
Treace Medical Concepts, Inc.® ..................... 3,386 77,167 Owens & Minor, Inc.® ............................... 4,320 83,117
UFP Technologies, Inc.® ............................ 514 100,058 Patterson Cos., INC. .....ooviviiiiiiii 5,305 174,481
Utah Medical Products, InC..............covvviiinnns 90 8,850 Pediatrix Medical Group, Inc.® ...................... 5,332 73,208
Varex Imaging Corp.®. ... 2,011 46,836 Pennant Group, Inc.® ................. 1,158 13,294
Vicarious Surgical, Inc.@® ... 7,131 11,695 PetlQ, Inc.® ... .o 1,413 23,654
Zimmer Biomet Holdings, Inc.....................oe. 13,196 1,823,027 Premier, Inc., Class A. ..., 7,029 195,055
Zimvie, INC.®) L 1,143 15,682 Privia Health Group, Inc.®........................... 4419 123,378
Zynex, Inc.® .. 2,679 26,147 Progyny, Inc.®®) 5,002 208,883
76,796,269 Quest Diagnostics, INC.........ooovviiiiiiii s 7,249 980,137
Health Care Providers & Services — 2.7% R1RCM, Inc<.:"b’ """""""""""""""""" 9,585 165,629
23andMe Holding Co., Class A®. .................... 12,498 23,996 RadNet, Ing. ..... SLTITENTEPSLTPPTPPTPPSEPOLEPY 3,480 115,118
Acadia Healthcare Co., Inc.®........................ 5,959 470,940 Select Medical Holdings COrp. .............oovven 6,381 191,494
Accolade, INC.®) .~ 4,551 68,356 Surgery Partners, Inc. by 4,295 165,916
AdaptHealth Corp.®. ... oo 4211 57,859 Tenet Heallthcare Corp.® o 6,549 489,407
Addus HomeCare Corp.® ................oooiee, 862 78,933 US Physical Therapy, INC. ..o 849 %,713
AGt, N2~ oo 1187 20,381 Un!tedHeaIth Group, I_nc. ............................ 58,772 29,760,378
agilon health, Inc.&® ... 17,802 340,908 Universal Health Services, Inc,, ClassB .............. 3993 546530
Alignment Healthcare, Inc.®......................... 5,064 37,036 76,632,202
Amedisys, Inc.® ... 1,965 178,501 Health Care REITs — 0.2%
AmerisourceBergen Corp. ...........ooevvviininnnn. 10,194 1,905,259 CareTrust REIT, InC.....ovvvvii 6,801 141,393
AMN Healthcare Services, Inc.®..................... 2,547 272,911 Community Healthcare Trust, Inc. .................... 1,398 49,266
Apollo Medical Holdings, Inc.® ...................... 2,670 97,802 Diversified Healthcare Trust.......................... 14,315 29,918
Aveanna Healthcare Holdings, Inc.®................. 1,972 3,412 Global Medical REIT, InC..........covviviiiiiinnns 3,155 31,234
Brookdale Senior Living, Inc.®® ... 14,257 50,185 Healthcare Realty Trust, InC.......................... 24,203 472,685
Cano Health, INC.®). . ..., 10,355 15,222 Healthpeak Properties, InC. .............coooviinnn. 34,853 760,841
Cardinal Health, Inc.......................ooool. 16,501 1,509,346 LTC Properties, INC. .......oovii i 2,807 94,203
CareMax, Inc.® ... ..., 4,295 10,265 Medical Properties Trust, Inc. ..............ooeene. 37,105 374,389
Castle Biosciences, Inc.® ...........ccovvivinnnnn, 1,921 32,369 National Health Investors, Inc. ......................s 2,865 157,317
Centene Corp.® ... ... 35,120 2,391,321 Omega Healthcare Investors, Inc..................... 14,949 476,873
Chemed COorp. ..o 916 477,318 Physicians Realty Trust..............ccocoiiiiainn. 14,761 217,577
Cigna Group ... e e 18,512 5,462,891 Sabra Health Care REIT, Inc. ........................ 15,945 207,126
Community Health Systems, Inc.®................... 6,300 27,657 Universal Health Realty Income Trust ................ 517 24,676
CorVel Corp.® .. ... 587 120,077
Cross Country Healthcare, Inc.®..................... 2,722 70,228
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Schedule of Investments (continued)

iShares Total U.S. Stock Market Index Fund

July 31, 2023 (Percentages shown are based on Net Assets)
Security Shares Value Security Shares Value
Health Care REITs (continued) Hotels, Restaurants & Leisure (continued)
Ventas, INC. ... 25,360 $ 1,230,467 Chuy's Holdings, Inc.® ......................... 1,136 47,246
Welltower, INC. ..o 31,532 2,590,354 Cracker Barrel Old Country Store, Inc................. 1,446 134,767
6,858,319 Darden Restaurants, Inc. .................coooiiiiin 7,773 1,313,015
Health Care Technology — 0.1% Dave & Buster’s Entertainment, Inc.®................ 2,569 117,660
American Well Corp., Class A®...................... 14,687 35.083 Dfenny SCOp. @ 3,384 39,796
Certara, Inc.® ... 7,090 138,042 DlnelBr?ndls Global, InC..........ooiiinn 887 53,504
Computer Programs and Systems, Inc.®............. 440 11,537 Domino’s Pizza, Inc.. .. TR, 2,228 883,937
Definitive Healthcare Corp.®® ... ................. 2,101 24,855 Doongsh, Inc., Class A(a) """""""""""""" 19,238 1.746,618
Doximity, Inc, Class A®® 6.727 240,356 DraftKings, Inc., C[assA ........................... 26,649 846,905
Evolent Health, Inc., Class A®)..................... 7,059 214,523 I Pollo Loco Holdings, INC. ...+ 399 4,249
Health Catalyst, Inc.® ............................... 2,795 39,214 Everi Holdings, INC®)............oooovinn, 5012 74,318
HealthStream. nc. ... 1619 36,305 Expedia Group, Inc.® ................. 9,186 1,125,561
Multiplan Com.®. ...+ reeereeeesee. 23,893 51,370 First Watch Restaurant Group, Ing. €. ... 1,953 28,948
NexiGen Healthcare. Inc.@ 3477 57822 Full House Resorts, Inc.® ........................... 2,239 14,374
OptimizeRx Corp. @ T 814 11355 Golden Entertainment, Inc.® ........................ 1,082 45,812
Phreesia, INC.® ............ovovevereeererereneeen. 3,516 111,528 Hilton Grand Vacations, 6. ... .................. 4,987 231,896
Schrodinéer nc@® 3Y581 187,322 Hilton Worldwide Holdings, Inc. ...................... 16,245 2,525,935
Sharecare, INC.®. .............cocovovoovevern! 16,795 23,345 Hyatt Hotels Corp, Class A™....................... 2928 369,953
Simulation’s Plus Ino.. . 1Y116 55'577 Inspired Entertainment, Inc.®........................ 902 11,356
Teladoc Health, Inc.®® ... ._...................... 10,028 208,534 International Game Technology PLC ... 6271 212,148
Veeva Systemé, Inc., Class A® ..o 91193 1,877:394 Jalck inthe Box, INC...........oooiiiii 1,529 151,998
Veradigm, |nc.(a) ..................................... 7’214 97’533 K”Spy Kreme, NG 6,214 95,696
—_— Kura Sushi USA, Inc., Class A® ..................... 372 37,018
3,512,685 Las Vegas Sands Corp.®. .............cccociiiiii., 21,017 1,257,027
Hotel & Resort REITs — 0.1% Life Time Group Holdings, Inc.® ..................... 2,249 40,684
Apple Hospitality REIT, Inc. ...................... ... 13,033 202,012 Light & Wonder, Inc., Class A@® . ............... 5,727 402,608
Braemar Hotels & Resorts, Inc. ...................... 3,646 13,490 Lindblad Expeditions Holdings, Inc.® ................ 2,077 24,550
Chatham Lodging Trust...............coooiii, 2,016 19,354 Marriott International, Inc., Class A ................... 15,977 3,224,318
DiamondRock Hospitality Co. ........................ 11,505 97,793 Marriott Vacations Worldwide Corp. .................. 2,247 288,762
Hersha Hospitality Trust, Class A..................... 1,059 6,629 McDonald’s Corp. ...t 46,065 13,506,258
Host Hotels & Resorts, Inc. ................oooovnn 45,012 828,221 MGM Resorts International ..............c.ccevven... 19,168 973,159
Park Hotels & Resorts, Inc. .......................... 14,578 198,698 Monarch Casino & Resort, INC.........ccovvevvvvn.. 999 69,251
Pebblebrook Hotel Trust® ........................... 7,963 123,028 Mondee Holdings, INC..............c.ocovuviiiiii. 3,139 26,870
RLJ Lodging TruSt. . ... 11,744 120,963 Noodles & Co.@ ...t 1,836 6,701
Ryman Hospitality Properties, Inc..................... 3,591 342,186 Norwegian Cruise Line Holdings Ltd.® ............... 26,269 579,757
Service Properties Trust ..., 8,692 73,795 ONE Group Hospitality, Inc.®........................ 2,463 18,152
Summit Hotel Properties, Inc. ........................ 5,580 35,935 Papa John'’s International, INC. .................cc.eee. 2,240 185,248
Sunstone Hotel Investors, Inc. ....................... 14,339 146,114 Penn Entertainment, Inc.® .......................... 10,233 269,026
Xenia Hotels & Resorts, InC. ..............ocovvvnnnn. 7,531 95,644 Planet Fitness, Inc., Class A® ................co.... 5,262 355,395
2.303,862 Portillo’s, Inc., Class A® ............................. 3,505 80,790
Hote's’ Restaurants & Leisure — 2.3% RCI HOSpltaIlty HOIdingsv e 626 431664
Accel Entertainment, |nc.(a)(b) ........................ 4,065 46,341 Red Rock Resorts, Inc., ClassA ..., 3,336 161,796
Airbnb, Inc., Class A(a)(b) ............................. 25,680 3,908,239 Royal Caribbean Cruises Ltd.(a)(b) .................... 14,882 1,623,775
ATAMBIK ..o 15,135 611000  RushSteetInteractive, Inc.®..............oo.on. 2,591 9,924
Bally's COMD. ..o 3342 54,408 Sabre Corp.@. .. TR e 21,234 87,059
Biglari Holdings, Inc., Class B®...................... 32 6,501 SealWorld Entertainment, Inc.®®).................... 2,631 145,678
BJ's Restaurants, |nc.(a) ............................. 1,084 40,823 Shake Shack, InC., Class A<a) ........................ 2,297 178,385
BIOOMIN' Brands, INC. ... ..vvveovveeeeeeeinee, 5912 158,855 Six Flags Entertainment Corp.®...................... 4,559 108,960
Bluegreen Vacations HOldlng Corp .................... 764 29,865 Starbucks Corp ...................................... 71,348 7,246,816
Booking Holdings, @ 2,349 6,978,409 Super Group SGHC Ltd@ 8,184 24,798
Bowlero Corp.@® ... ... 2,290 27,778 Sweetgreen, Inc., Class A® ......................... 5,522 83,217
Boyd Gaming COrp. ................................. 4,500 307,440 Target HOSpItalIty Corp.(a) ............................ 2,076 26,511
Brinker International, Inc.® .......................... 2,824 110,927 Texas Roadhouse, Inc. ... 4,216 470,295
Caesars Entertainment, Inc.® ... 12,701 749613 Trgvel &LeisSUre CO..vveeei e 4,909 199,944
Camival Corp.@. ... 63,070 1,188,239 Vail Resorts, Inc. ... 2,567 604,503
Century Casinos, NG 1,395 11,090 Wt:-)ndy’s o 10,460 224,785
Cheesecake Factory, INC........vvovveeiveeireenes., 3,485 128,178 Wingstop, INC...........oooooinii 1,900 320,302
Chipotle Mexican Grill, Inc.® ........................ 1,742 3,418,292 Wyndham Hotels & Resorts, INC. ... 5,228 407,366
Choice Hotels International, INC. . ......\vvvvveveinns, 2,003 261,892 Wynn Resorts Ltd............ooiiiiii 6,680 727,986
Churchill Downs, InC............coooiiiiiii 4,425 512,636
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Schedule of Investments (continued) iShares Total U.S. Stock Market Index Fund

July 31,2023 (Percentages shown are based on Net Assets)
Security Shares Value Security Shares Value
Hotels, Restaurants & Leisure (continued) Household Products (continued)
Xponential Fitness, Inc., Class A®® ,............... 1,307 $ 27,604 Spectrum Brands Holdings, INC....................... 2456 $ 192,575
Yum! Brands, InC. ......oooooiiiiii 17,597 2,422,579 WD-40 CO..vveee e 832 190,944
65,117,799 33,385,473
Household Durables — 0.5% Independent Power and Renewable Electricity Producers — 0.1%
Beazer Homes USA, Inc.® ..........coooiiiininn, 2,424 81,519 AES COM. .t 41,479 897,191
Cavco Industries, Inc.® ... 513 151,668 Altus Power, Inc.® ... 6,825 46,478
Century Communities, InC................ccooeiinn. 1,627 125,637 Brookfield Renewable Corp., ClassA................. 7,595 236,736
Cricut, Inc., Class A, Class A®....................... 2,865 33,979 Clearway Energy, Inc., ClassA....................... 3,272 80,720
D.R. Horton, InC. ......coooiiii 19,545 2,482,606 Clearway Energy, Inc., Class C ...............ceens 4,140 109,337
Dream Finders Homes, Inc., Class A® ............... 1,622 41,361 Montauk Renewables, Inc.®® . ... .............. 3,696 32,340
Ethan Allen Interiors, InC. ....................oooi.l. 1,903 59,887 Ormat Technologies, Inc.®) .......................... 3,182 258,697
Garmin Ltd. ... 9,747 1,032,110 Sunnova Energy International, Inc.®@® ............... 6,377 112,618
GoPro, Inc., Class A® ... 8,298 33,939 Vistra Corp. ..o 23,247 652,311
Green Brick Partners, Inc.® ...................oc...s 1,939 109,592 2426428
Helen O.f Troy Ltd'(é) """"""""""""""""" 1416 200,081 Industrial Conglomerates — 0.7%
Hovnanian Enterprises, Inc., Class A® ............... 259 27,615 3M Co 34773 3877189
Installed Building Products, Inc....................... 1,495 221,290 B kf: Id B e C """ CI " A """""""""" 1’503 ' 30‘841
IRODOL COMD.@) .o+ 1,749 69,960 roOKNIeld BUSINGSS LOTP., LIBSS Ao ' '
KB Home 4712 254307 General Electric Cc_) .................................. 68,711 7,849,545
""""""""""""""""""""""" ’ ’ Honeywell International, Inc.......................e. 42,120 8,176,756
La-Z-Boy, INC... 2,410 75,602 EEEEEE——
Legacy Housing Corp.@ ..., 148 3,511 19,934,331
Leggett & Platt, Inc. ..o 8,651 253,128 Industrial REITs — 0.4%
Lennar Corp., BShares.................coooiiinnn. 1,295 148,808 Americold Realty Trust, InC...............ooeeiinnes. 16,926 548,741
Lennar Corp., Class A ......ovvvviiiii i 15,443 1,958,636 EastGroup Properties, Inc..................oooee 2,704 479,095
LGIHomes, InC.® . ... ..o 1,213 168,304 First Industrial Realty Trust, Inc....................... 8,643 446,843
Lovesac Co.@ ... oo 653 19,120 Innovative Industrial Properties, Inc................... 1,807 143,169
M/ Homes, INc.® ... o 1,521 152,100 LXP Industrial Trust ... 18,394 185,227
MDC Holdings, InC..........coovviiii 3,675 188,454 Plymouth Industrial REIT, Inc........................ 4122 93,858
Meritage Homes COorp. ........ovvviviiiiiiiinns 2432 362,246 Prologis, INC.......ve 58,283 7,270,804
Mohawk Industries, Inc.®. ...l 3,384 359,854 Rexford Industrial Realty, Inc......................... 12,691 699,147
Newell Brands, InC.............cooviiiiiiiniinnnnn. 23,980 267,617 STAG Industrial, InC. ..o, 10,769 390,915
NVR, INC. @ o 187 1,179,304 Terreno Realty COrp. ....o.ovvvvviiiiiiiiiiins, 5,012 297,412
PulteGroup, Inc................o 14,110 1,190,743 10,555,211
Purple Innovation, INC.............oovvviieniiinns 3,669 11,447 Insurance — 2.1%
Skyline Champion Corp.® .....................c.... 3,500 243,810 ATEC, INC.. oo 38.357 2774745
Snap One Holdings Corp. ..o 1999 19,470 ANISEtE COMP. e eee e 16,662 1877 474
Sonos, Inc.fa’ ........................................ 7,986 136,880 Ambac Financial Group, IN¢.® . ......ovovoo. 2001 28204
Taylor Morrison Home.Corp.(a) """""""""""" 6,652 322,090 American Equity Investment Life Holding Co.@ ....... 4,993 267,974
Tempur Sealy International, Inc........................ 10,610 473,524 American Financial Group, InC. .............vvov.... 4,814 585,431
Toll Brgthers, NG 6,886 953,152 American International Group, Inc. ................... 46,391 2,796,450
TopBuild Corp. ... 1,946 533,068 AMERISAFE, INC. ..o v, 1410 73489
Tr?eggr, Inc.@® 1,304 5,816 AONPLC, CIBSS A oo 12,788 4072978
Tri Pointe Homes, INC.¥........oooovviins 6,084 193,958 Arch Capital Group Ltd. ). . .............ccooorei. 22,663 1,760,689
Vizio Holding Cb)orp., Class A® ..., 4,238 31,573 Argo Group International Holdings Lid. ............... 232 68.963
Vuzix Corp. &) 2,953 15,592 Arthur J Gallagher & Co........vvvoovveeeeeei, 13,458 2,890,778
Whirlpool Corp. ..o 3,376 487,022 ASSUTANE INC. oo v 3194 429625
14,280,380 Assured Guaranty Ltd...............coevviivinnnnn, 3,483 208,214
Household Products — 1.2% Axis Capital Holdings Ltd................oooiiinet. 5,100 281,112
Central Garden & Pet Co.@. . ........ocvviiiiin, 682 27,607 Brighthouse Financial, Inc.®......................... 4515 235,367
Central Garden & Pet Co., Class A® . ................ 2,523 96,429 Brown & Brown, InC.............ooiiii 15,213 1,071,756
Church & Dwight Co., INC. .. ....ovviveeeieeie, 15,535 1,486,233 BRP Group, Inc., Class A@®) ... ............... 4,318 107,561
ClIOTOX CO0. e e 7,860 1,190,633 Chubb Ltd. ... 26,014 5,317,522
Colgate-Palmolive Co..............oovviiviiiinnnnn, 51,479 3,925,789 Cincinnati Financial Corp..............coooviiinnn. 9,854 1,060,093
Energizer Holdings, INC. ...........ccooviiiiiiinn, 4,687 167,326 CNAFinancial Corp...........ccooviviiiiiiiinnn, 1,699 66,533
Kimberly-Clark Corp. ..., 21,213 2,738,598 CNO Financial Group, InC.........c.ovviiiiiiiins 7,685 197,658
Oil-Dri Corp. of AMerica .........oovvvvviiniininnnnn, 477 29,941 Crawford & Co., ClassA...............ocoeeiinnn, 347 3,335
Procter & Gamble CO. ..........ooveeeeiiiiii 148,639 23,232,276 eHealth, Inc.® ... 1,290 9,752
Reynolds Consumer Products, Inc.................... 3,870 107,122 Employers Holdings, Inc. ..., 798 30,827
Enstar Group Ltd.® ...l 780 199,586
Everest Group Ltd. ........c.oviiiiiii 2,691 970,132
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Schedule of Investments (continued)
July 31, 2023

iShares Total U.S. Stock Market Index Fund

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Insurance (continued) Interactive Media & Services (continued)
F&G Annuities & Life, Inc................cooini, 1,150 30,130 IAC, Inc.®® 5073 § 353,081
Fidelity National Financial, Inc........................ 16,187 634,045 Match Group, Inc.® ... 17,79 827,599
First American Financial Corp. ....................... 6,362 403,224 MediaAlpha, Inc., Class A@®) . ...................... 1,139 11,549
Genworth Financial, Inc., Class A® .................. 15,365 90,039 Meta Platforms, Inc., Class A® ...................... 140,095 44,634,267
Globe Life, INC......ovve e 6,023 675,600 Nextdoor Holdings, Inc.@............................ 10,985 34,163
Goosehead Insurance, Inc., Class A®................ 1,246 83,320 Outbrain, Inc.® ... 4,466 23,714
Greenlight Capital Re Ltd., Class A®® ... ... 1,310 13,467 Pinterest, Inc., Class A®@ ............................ 37,748 1,094,314
Hanover Insurance Group, InC..............ooeennnn. 2,331 264,522 QuinStreet, INC.@ ... 3,046 27,048
Hartford Financial Services Group, Inc................ 19,833 1,425,596 Shutterstock, INC............ooooiiii 1,408 72,442
HCI Group, InC. ..o 444 27,888 TripAdvisor, Inc.® ... 7,461 139,148
Hippo Holdings, Inc.®® ... .................... 930 15,996 TrueCar, Inc.@ ... ... 5,805 14,222
Horace Mann Educators Corp........................ 1,576 47 485 Vimeo, INC.®. ..o 7,862 32,391
INVEStors Title CO. . .vvveeeeeeee e, 51 7,984 Yelp, Inc.®. .o 4,499 202,680
James River Group Holdings Ltd. .................... 2,673 49,424 Ziff Davis, Inc.® ... 3,041 220,533
Kemper Comp.......ooovviiiii 4,044 206,123 ZipRecruiter, Inc., Class A® ...................... 5115 94,730
Kinsale Capital Group, Inc. .............c.oooiinn. 1,353 504,168 Zoomlnfo Technologies, Inc., CLassA®@.............. 20,001 511,426
Lemonade, Inc.®® 3,392 78,864 142,118,566
o BANalCO: oo oo S IT Services — 1.4%
OeWS Orp """ (a """""""""""""""""" y y Accenture PLCy Class A ............................. 39,968 12,643‘877
Markel Group, Inc.@.........oooii 823 1,193,111 ) : @
Akamai Technologies, Inc.® ......................... 9,782 924,399
Marsh & McLennan Cos., InC...............ooeannnn. 31,242 5,886,618
Amdocs Ltd. ... 7,645 715,878
MBIA, Inc.@ ... 2,769 24,201 . ; - 1(@)b)
BigCommerce Holdings, Inc., Series-1®® ..., 4,449 48,094
Mercury General Corp. ........oovveiiiiieiiinannn. 2,282 73,435 X @
MetLife. | 41145 9590901 Brightcove, Inc.® ... 2,245 10,080
e. I1g, InC........ e ’ ’ ’ ClOUdﬂare, |nC., Class A(a)(b) ......................... 18,268 1,256,290
National Western Life Group, Inc., ClassA............ 106 44,697 . .
. . Cognizant Technology Solutions Corp., ClassA....... 32,176 2,124,581
Old Republic International Corp. ..................... 16,755 461,935 o : @)
DigitalOcean Holdings, Inc.®®™ ...................... 3,889 192,583
Oscar Health, Inc., Class A® ........................ 8,387 63,070 DXC T @)
' @ echnology Co.® ... ... 14,332 396,280
Palomar Holdings, Inc."® ... 1,645 99,621 @
Primerica | 2370 504,099 EPAM Systems, Inc.®..............o 3,537 837,597
MIMENGA, NC... 2. oo ' ' Fastly, Inc., Class A®) ................cc..coiin. 7,006 128,700
Principal Financial Group, Inc. ....................... 15,182 1,212,586 @
Gartner, Inc.® ... 4,872 1,722,690
ProAssurance Corp...............oooiiiiiiiinnn, 1,892 31,786 (@)(b)
! Globant SA®®) 2,515 439,446
Progressive Corp. ........oovviiiiiiiiiiin 37,005 4,661,890 @
e : GoDaddy, Inc., Class A® ...............ooiin. 9,859 760,030
Prudential Financial, Inc............................. 23,558 2,273,111 ! . : (@)b)
) : Grid Dynamics Holdings, Inc.®®™ ... 3,516 36,637
Reinsurance Group of America, Inc................... 4,301 603,645
: ) Hackett Group, INC........oovviiiiiiii s 1,720 39,990
RenaissanceRe Holdings Ltd......................... 3,161 590,348 ) .
RLIC 2496 332991 Information Services Group, Inc. ..................... 4,090 21,064
orp. i T @ ’ ’ International Business Machines Corp. ............... 57,424 8,279,392
Ryan Specialty Holdings, Inc.® ...................... 5,967 258,610 . @
Kyndryl Holdings, Inc.® ..., 13,127 179,315
Safety Insurance Group, Inc.......................... 657 47,304 @
. MongoDB, Inc.® ... 4,165 1,763,461
Selective Insurance Group, InC...............oovens 3,832 395,424 Okt @)
@ a,Inc.® 9,653 741,930
Selectquote, Inc.*® ... 8,469 16,006 ) @
. ) Perficient, Inc.®............... 2,180 139,062
SiriusPoint Ltd.@ . ... 6,850 63,979 @
) : Rackspace Technology, Inc.® ....................... 2,884 6,691
Stewart Information Services Corp.................... 1,098 51,749 @
Travelers Cos. | 14643 2527508 Snowflake, Inc., Class A® ..., 19,663 3,494,312
ravelers OS"( )n Covvvi ' el Squarespace, Inc., ClassA® ........................ 2,925 96,934
Trupanion, Inc.® ... 2,521 77,773 . @
) : Thoughtworks Holding, Inc."® ........................ 4,953 35117
United Fire Group, InC. ..o, 1,438 34,570 @
. , Tucows, Inc., Class A® . ..., 474 14,642
Universal Insurance Holdings, Inc. ................... 1,090 16,928 " @
Twilio, Inc., Class A®). ... 10,812 713,916
UnumM Group ... 12,749 619,729 . @
Unisys Corp.® ... 3,469 18,871
WR. Berkley COI’p ----------------------------------- 13,798 851,199 VeriSign Inc.@ 5763 1.215.705
White Mountains Insurance Group Ltd.®............. 161 249,070 P ’ ——
Willis Towers Watson PLC ........................... 6,759 1,428,379 38,997,564
60.322 133 Leisure Products — 0.1%
T Acushnet Holdi B P 2,2 135,241
Interactive Media & Services — 4.9% cushnet ?a)dmgs Corp 268 %,
AMMO, InC.®® oo 3,293 6,849
Alphabet, Inc., ClassA® ............................ 376,140 49,921,301 i
Brunswick Corp.......ooovvieii 4,522 390,294
Alphabet, Inc., Class C® ..................ccoeeee. 326,209 43,421,680 al ®)
@ arus Corp.™ ... 1,492 13,279
Bumble, Inc., Class Ao, 6,338 117,380 Hasbro. | 8.369 540,303
Cargurus, In6,® 6510 147517 asbro, INC........oooi i , ,
L e ’ ’ Johnson Outdoors, Inc., ClassA ..................... 138 8,159
Cars.com, Inc.®® ... 4,460 101,733 L @
@ atham Group, Inc.® ... 2,161 8,514
DHI Group, Inc.® ... 4,676 17,629 Malibu Boats. Inc.. Class A@® 1332 79 853
Eventbrite, Inc., Class A® 4,028 46,362 o oa sy T HESSTE ' ‘
o @ T ' ’ MasterCraft Boat Holdings, Inc.® .................... 1,420 43,523
EverQuote, Inc., Class A® . ... 1,224 8,666 Mattel. Inc.@ 22748 484,532
fuboTV Ino @10 12757 42991 attel, Inc.® ... , ,
P e ' ' Peloton Interactive, Inc., ClassA@ ................... 20,787 201,842
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iShares Total U.S. Stock Market Index Fund

July 31, 2023 (Percentages shown are based on Net Assets)
Security Shares Value Security Shares Value
Leisure Products (continued) Machinery (continued)
Polaris, INC. ... 3,366 457,238 CNH Industrial NV.........coooiiie 62,3711 § 895,648
Smith & Wesson Brands, Inc. ........................ 2,956 37,630 Columbus McKinnon Corp. .....oovveiiiieiians 1,466 62,070
Sturm Ruger & Co., INC. .....voviiiiiiiiien . 1,052 55,703 Commercial Vehicle Group, Inc.®.................... 2,785 29,243
Topgolf Callaway Brands Corp.® .................... 9,369 187,099 Crang Co....vve e 3,098 290,252
Vista Outdoor, Inc.®. ... 3,171 96,081 Crane NXT CO....vvei it 3,098 183,247
YETI Holdings, Inc.®...............ocooooi, 5,240 223,224 Cummins, INC...oooe 8,983 2,342,766
2,969,364 Deere & CO. .o 17,256 7,41 3,1 78
Life Sciences Tools & Services — 1.5% Desktop Metal, Inc., Class A® ....................... 18,582 33,819
10X Genomics, Inc., Class A®....................... 5,680 357,726 Bona:dsog Co, .Inc. o :ggg 432222‘
Adaptive Biotechnologies Corp.@ .................... 6,063 51,172 Doug a(s: YRAMICS, N 8Y982 131 1‘ 103
Agilent Technologies, Inc...................ooo e, 18,861 2,296,704 OVerLorp............. w e ' S on
Akoya Biosciences, NG ... 2119 14.621 Energy Recovery, Inc.®® ... 3,940 120,091
o ' ’ Enerpac Tool Group Corp. .....ovvvvveviiiiiiaianns 4,294 117,999
Avantor, Inc.® ... 43,006 884,633
Azenta ’Inc @ 4’337 203’752 EnPro Industries, InC................ooooiii 1,210 167,924
BioLife Solutions, INC. ...................c....... 2,281 45,346 ESab COMP... oo 3,466 238,114
. . @ ESCO Technologies, InC. ..o, 1,757 176,666
Bio-Rad Laboratories, Inc., ClassA® ................ 1,303 528,184 ;
Bio-Techne Corp 9.675 806.895 Federal Signal Corp. ..., 3,598 219,802
""""""""""""""""""" ' ’ Flowserve Corp.......ovvvvviieiiii i 8,011 302,495
Bruker Corp. ... oo 6,498 446,543 Fortive C 22621 1772355
Charles River Laboratories International, Inc.®....... 3,141 658,165 OMVE BOMD. ... ’ o
Codexis, INC.® ... 3,610 12,996 Frankin Electric Co,, InC. .. . vvovovovvveniren 2,913 287,863
CryoPori Ine.@ 2’379 38’231 Gates Industrial Corp. PLC® ........................ 7,452 101,496
Cytek Biosciences, Inc.®.......................c.... 7,712 69,100 GOMmMaN-RUPP €O 1,213 38,452
Graco, INC.....oooooei 10,540 836,138
Danaher Corp. ......vvei i 41,659 10,625,545 Greenbrier Cos.. | 2191 101202
Fortrea Holdings, INC.. ... 5501 178,688 reenbrier Cos., INC. ..o , ,
ICONPLC® ... oo 5,194 1,305,824 Helios Technologies, INC. ...+ 1,936 122,35
Wumina. @ 10Y089 1’938’601 Hillenbrand, InC..............cooiiiii 4517 234,613
IQVIA HOIGIngS, INC. ..o 11,737 2,626,271 Hillman Solutions COm-..................ooovvvo. 12,662 124,594
N : @) ' ) Hyliion Holdings Corp.@® ... ....................... 5,934 11,690
Maravai LifeSciences Holdings, Inc., Class A ....... 6,620 74,872 . )
MaXCYtE, NG ..o 6.350 28 384 Hyster-Yale Materials Handling, Inc................... 682 32,572
e “ ’ : IDEX COM. v 4,856 1,096,533
Medpace Holdings, Inc.*®.................oooo 1,404 355,451 llinois Tool Works. | 19103 5030 202
Mettler-Toledo International, Inc.?) ................... 1,386 1,742,853 INOIS 1001 VVOIKS, INC. ... ) 109U,
) . @) Ingersoll Rand, INC............ooviiiiiiiii 26,062 1,701,067
NanoString Technologies, Inc.®® ............... ... 2,353 11,200
. @ ITT NG e 5,072 505,171
OmniAb, Inc.® ... 3,929 21,609 )
OmniAb Inc 12 50 Earnout Shares(d) 304 _ ‘JOhn Bean TeChn°|09|es COI'p """"""""""""" 2v067 255'502
S o T Kadant, Inc.®) .. ... 797 177,611
OmniAb, Inc., 15.00 Earnout Shares'® ............... 304 — K ol | 4869 148.407
Pacific Biosciences of California, Inc.®................ 15,893 209,947 CNAMEIA, NG - oo ' '
QIAGENNV® ... 14,250 667,185 Lincoln Electric Holdings, INC. ..o 3424 687,231
QUANEHX COMD.® oo 1.710 42476 L|nd§ay Corp...... RIS 692 91,711
Quantum-Si, Inc.®® 7,468 29,051 Manitowoc C0., ING .o 2,189 39,665
Repligen Coyrp @ 3'512 602’519 Microvast Holdings, Inc.®® .. ... 11,816 33912
Rewity, Inc ' 8Y132 999’829 Middleby Corp.®.........oviiiiee e, 3432 521,149
Seer Ir{c CIassA‘a’ """""""""""""""""" 2’417 12'230 Miller Industries, Inc. ..., 1,094 41,506
SoméLoé%c nc® 10Y906 26’720 Mueller Industries, Inc. ..o, 3,542 287,115
Sotera Heaith C'O @y 6’415 121’757 Mueller Water Products, Inc., Class A ................ 10,406 167,433
Syneos Health, |nc_(a) ................................ 6:304 267:353 mikzla Coép-(a)(b) ------------------------------------ 4?38? ;;:vgg;
Thermo Fisher Scientific, Inc. ........................ 24,419 13,397,729 OFOSON LOMP. v J ’
Waters Corp.®® .. ... 3,695 1020596 Omega Flex, Inc...............oooo, 130 11,638
West Pharmaceutical Services, Inc. ................. 4,698 1,729,052 OShkOSh COMP. .+ 3,959 364,505
- tis Worldwide Corp. ...t , ,389,
' ' — Otis Worldwide C 26,268 2,389,337
44,449,810 PACCAR, INC.....o.v v 32,420 2,792,335
Machinery — 2.0% Parker-Hannifin Corp. .......c.oovvvveiiiiniininn, 8,115 3,327,231
3D Systems Corp.@ ... 7,085 61,536 Pentair PLC. ... oot 10,052 698,614
AGCO COMP. ..ttt 3,916 521,220 Proterra, INC. @) . . ..o 13,816 23,349
Alamo Group, INC........oovviii 698 135,245 Proto Labs, Inc.® ................... 1,922 63,714
Albany International Corp., Class A................... 2,042 196,604 RBC Bearings, Inc.@® ... 1,809 408,924
Allison Transmission Holdings, Inc.................... 5,535 324,849 REV Group, INC......voveee e 1,078 13,939
Astec Industries, Inc. ... 1,337 66,048 Shyft Group, INC. ... 1,974 28,485
Barnes Group, INC. .......ooooiii 3,332 130,948 SNAP-0N, INC. vt 3,344 911,039
Blue Bird Corp.@. ... 816 17,087 SPX Technologies, Inc.® ........................... 2,663 225,316
Caterpillar, INC......ovveie i 32,685 8,667,081 Standex International Corp.............coovvvinnnnn. 974 144,707
Chart Industries, Inc.®® ............................ 2,5% 472,523 Stanley Black & Decker, INC. .............cooevvinnnn, 9,770 969,868
CIRCOR International, Inc.® ........................ 1,320 73,524 Tennant Co......oveei it 1,312 105,275
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Schedule of Investments (continued)
July 31, 2023

iShares Total U.S. Stock Market Index Fund

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Machinery (continued) Media (continued)
TereX COMp. .o 3,975 233,054 Thryv Holdings, Inc.@ ............................. 1,791 42,447
TIMKEN CO. vt 3,727 346,089 Trade Desk, Inc., Class A® ................cooiin, 27,925 2,548,435
Titan International, Inc.® ..................ocl 2,632 32,874 WideOpenWest, Inc.® ...............cooviinnnn. 3,478 28,659
TOr0 C0. ottt 6,673 678,310 24,834,676
Trinity Indusgl)((eb?, INCee 5,760 151,027 Metals & Mining — 0.6%
Velo3D, Inc.®®) 5,709 13,074 ) @)
! 5E Advanced Materials, Inc.®® ................ ... 2,185 7,669
Wabash National Corp. .............cccoviiiiiinnt. 3,518 83,306
Watts Water Technoloaies. Inc.. Class A 1626 303,298 Alcoa Corp. ..o 10,879 393,711
alis Vater lecnnologies, Inc., LIassA....... ; ' Alpha Metallurgical Resources, Inc. .................. 859 148,796
Westinghouse Air Brake Technologies Corp. .......... 11,491 1,360,994 . @
Xvlem. | 15,090 1701398 Arconic Corp.® .. 6,429 192,163
YIBML AN pg—LE ATL InG@®) 8,222 392,025
57,954,738 Carpenter Technology COrp. ......................... 3,397 203,344
Marine Transportation — 0.0% Century Aluminum Co.®.............ocooiiiiinni, 2,613 24,301
Costamare, INC. ...........coveeii i, 3,080 34,404 Cleveland-Cliffs, Inc.® .............................. 32,469 573,078
Eagle Bulk Shipping, InC. ..........ccooiiiiiins, 778 35,936 Coeur Mining, Inc.@® ... 16,736 51,547
Eneti,InC.....ooii 663 8,407 Commercial Metals Co...........ccovviiiiiiiiinns 7,432 425,259
Genco Shipping & Trading Ltd........................ 2,396 34,742 Compass Minerals International, Inc. ................. 2,480 93,918
Golden Ocean Group Ltd. .........c.oovivviiiiiinnns 7,042 55,209 Constellium SE®. ... ..o 7,608 145,237
Kirby Corp.@. ... 3,599 293,246 Dakota Gold Corp.® ... 6,771 19,907
Matson, INC......vv 2,163 202,154 Freeport-McMoRan, InC...............cooeiiiiiinn. 90,718 4,050,559
Safe Bulkers, InC. ... 7,287 24,266 Haynes International, Inc......................... 1,100 55,176
688.364 Hecla Mining Co.® ... 37,284 214,756
’ i (@)(b)
odi— 0% R O
AdVantage Solutions, |nc.(a) .......................... 3]51 9’715 Va.n 0e e? MG, INC.X™ v ’ ’
@ Kaiser Aluminum Corp. ......ooovviiiiieiieean 1,048 85,098
AMC Networks, Inc., Class A®....................... 2,229 28,130 !
@ Materion Corp. ..............ooooiii 1,172 139,632
Boston Omaha Corp., Class A® ..................... 863 16,846 ; )by
MP Materials Corp.@® ... . ...l 6,271 149,563
Cable One, InC. ... 350 253,379
) @ Newmont Corp. ......vvveeeiiiiii 50,526 2,168,576
Cardlytics, Inc.® ... 1,891 22,068 N R Inc.@ 16.803 75,781
Charter Communications, Inc., Class A@ ............. 6,510 2637787 0vagold Resources, INC." ..., , ,
: @ NUCOF COMP.... v 15,852 2,727,971
Clear Channel Outdoor Holdings, Inc.® .............. 18,038 32,468 Olvmoic Steel. | 384 21423
Comcast Corp., Class A ........vvvveeeeeeeeeeiiin, 262,023 11,859,161 YIIPIC S1EEL NG, - '

. @ Piedmont Lithium, Inc.® ...l 1,121 61,498
Daily Journal Corp.® ... 60 17,371 R R | 204 4184
DISH Network Corp., Class A® ...................... 16,826 133,430 Ramam Resoumes* I”C" Gl 1470 13504
Entravision Communications Corp., ClassA .......... 1,689 8,073 armaco RESOUMGES, NC., LIASSA.....vvvvreeee ' '

: @ Reliance Steel & Aluminum Co. ...................ess 3,662 1,072,453
EW Scripps Co., Class A® ... 2,946 29,048
Royal Gold, InC.........ooviiii 4172 501,224
Fox Corp., Class A ... 17,031 569,687 ,
Ryerson Holding Corp. .........coovviviiiiiinannn. 1,198 50,903
Fox Corp., Class B ......ovoeii i 9,735 305,776 X )
@)b) Schnitzer Steel Industries, Inc., ClassA .............. 1,945 70,428
Gannett Co., Inc.®® ... ... 7,997 22,552
o Southern Copper Corp. ......vvvviiiiiiiieiiieanns 5,574 487,390
Gray Television, INC............cooviiiiii i 6,043 57,227 o
) . @ SSRMining, InC. ..o 12,355 179,889
iHeartMedia, Inc., Class A® ... 7,236 34,226 Steel D ics | 10133 1079.975
Integral Ad Science Holding Corp.@.................. 2,841 59,235 O DYNAIMICS, INC.ooveovvvseees ' o
. SunCoke Energy, InC. ........ooiiviiiii s 5,143 45,670
Interpublic Group of Cos., Inc. ..............coooit. 24,744 846,987 TimkenSteel Corp @ 2945 68,618
John Wiley & Sons, Inc., CIass A. .................... 2734 93,585 imkenSteel Corp.® ... ... , X
: @ Tredegar Corp.......oovvvviiiiiiii 2,663 18,428
Liberty Broadband Corp., ClassA® .................. 1,719 152,699
. @ U.S. Steel Corp......ooeeii i 13,694 349,197
Liberty Broadband Corp., Class C®.................. 6,880 613,214 Warrior Met Coal | 3308 146379
Liberty Media Corp.-Liberty SiriusXM, Class A@®) . . 4,383 138,941 Warr['h",r te | Oda ' t",°' D o3 144001
Liberty Media Corp.-Liberty SiriusXM, Class C® ... 9,734 309,833 OrthingIon IncUSITES, MC. .. ovvrerrnvrrrreens .S
Magnite, INC.@ ... 8,306 125,670 16,745,724
New York Times Co., ClassA ................c...oe. 10,163 414,244 Mortgage Real Estate Investment Trusts (REITs) — 0.1%
News Corp., Class A .......oooiiii i, 22,224 440,480 AFC Gamma, INC. ... 1,378 19,044
News Corp., Class B ..........cooiiiiiiiiii . 9,143 183,866 AGNC Investment Corp. .........oovoeveiiiiainn... 35,271 359,411
Nexstar Media Group, Inc., Class A .................. 2,110 393,979 Angel Oak Mortgage REIT, Inc. ....................0. 1,604 15,206
Omnicom Group, INC.........vveiiiiii e 12,656 1,070,951 Annaly Capital Management, Inc. .................... 31,975 642,378
Paramount Global, Class A®) ........................ 2,738 52,734 Apollo Commercial Real Estate Finance, Inc. ......... 11,046 130,343
Paramount Global, Class B ..................ccoee. 34,868 558,934 Arbor Realty Trust, Inc. ...t 10,209 172,634
PubMatic, Inc., Class A@® ... ................ 2,634 52,654 Ares Commercial Real Estate Corp................... 2,603 27,748
Quotient Technology, Inc.® ..............cooevinnin, 4,746 18,699 ARMOUR Residential REIT, Inc. ..................... 15,101 77,166
Scholastic Corp........coovii 1,648 71177 Blackstone Mortgage Trust, Inc., ClassA............. 11,710 269,213
Sinclair, Inc.®). ... 2,203 30,644 BrightSpire Capital, INC.............coooiiiiins, 5,031 37,028
Sirius XM Holdings, Inc.® ........................... 40,009 204,046 Chimera Investment Corp. ........................... 13,492 84,730
Stagwell, Inc.® ... 8,306 55,733 Claros Mortgage Trust, INC. ...........ccoovvvnensn. 6,855 84,454
TechTarget, Inc.® ..., 1,792 58,204 Dynex Capital, InC. .......coviiii i 2,599 33,917
TEGNA, INC. ..o 13,709 231,682 Ellington Financial, Inc. ... 5,436 73,495
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Schedule of Investments (continued)
July 31, 2023

iShares Total U.S. Stock Market Index Fund

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Mortgage Real Estate Investment Trusts (REITs) (continued) 0Oil, Gas & Consumable Fuels (continued)
Franklin BSP Realty Trust, Inc........................ 5397 § 777 Antero Resources Corp.® ...........coeviiinnin, 17,830 476,952
Granite Point Mortgage Trust, Inc..................... 1,933 11,076 APACOID. e 19,632 794,900
Hannon Armstrong Sustainable Infrastructure Capital, Arch Resources, INC. .....ooovevieiiiiiiiiiiiinns 1,196 153,614
NG, 6,614 172,691 Ardmore Shipping Corp. ........oovvvvveiiiiiinnnn. 2,633 37,073
Invesco Mortgage Capital, Inc........................ 3,079 36,979 Berry Corp. ..o 4,825 37,635
KKR Real Estate Finance Trust, Inc. ................. 4,580 57,067 California Resources COorp. .........oovvvvieiininanns 4,719 251,759
Ladder Capital COrp. ............ovveeeiiiiii. 6,531 71,776 Callon Petroleum Co.®® ... 4,444 166,917
MFAFinancial, InC. ..., 6,287 70,792 Cheniere Energy, InC.............oooiiiin 15,431 2,497,662
New York Mortgage Trust, Inc. ...................... 4,414 44,802 Chesapeake Energy Corp...........ccovvvieiiinanns 8,026 676,913
Orchid Island Capital, Inc. ............ccooeeiiiiiins 1,137 11,847 Chevron Comp. ..o 109,506 17,921,752
PennyMac Mortgage Investment Trust................ 5,334 68,168 Chord Energy COorp. .....ovvveeiiieiiieeiiieans 2,658 416,881
Ready Capital Corp............ooovvviiiiiiinn, 9,961 115,249 Civitas Resources, InC. .............oooiiiiiiien. 4,275 320,026
Redwood Trust, InC. ........oovivii i 6,308 47,499 Clean Energy Fuels Corp.® ......................... 11,389 56,148
Rithm Capital Corp. ..........cooeiiiii . 29,696 299,336 CNX Resources Corp.@® .. ... 9,931 202,592
Starwood Property Trust, Inc. ...............oooiess 17,939 372,055 Comstock Resources, InC..............ocovviiinnnnn, 5,948 75,837
TPG RE Finance Trust, InC..................coovit. 3,418 26,660 ConocoPhillips . ... 76,666 9,025,122
Two Harbors Investment Corp.............ccoovvet. 7,086 95,023 CONSOLEnergy, InC. ... 2,144 159,771
3,604,964 Coterra Energy, InC...........ooooviiiiiiiiinns 48,273 1,329,438
Multi-Utilities — 0.6% Crescent Energy Co., Class A.............c.oooveins 1,874 22,244
CVRENErgy, INC...vveeiee e 1,859 68,300
AMErEN COMP. . v et e 16,525 1,415,697 I
! Delek U.S. Holdings, Inc. ..o, 4,418 121,893
AVIStA COMP.. et 3,862 149,228
; Denbury, Inc.®. ... 3,239 284,740
Black Hills COrp. ... .vvvvvveie i 4,232 255,317
) Devon Energy Corp........o.ovvviiiiiiiiiiinn, 40,622 2,193,588
CenterPoint Energy, InC............coooiiiiiiiins 40,239 1,210,791 )
DHT Holdings, INC. ... 8,078 79,568
CMS Energy Corp. ..o 18,893 1,153,796 )
) . Diamondback Energy, Inc. ..., 11,515 1,696,390
Consolidated Edison, Inc..................coooiiet. 22,043 2,090,999 )
. Dorian LPGLtd........cooooi 1,508 44,848
Dominion Energy, InC. ..., 53,068 2,841,791 .
DT Midstream, Inc.® . ..., 6,298 337,069
DTEENErgy Co...vvveeeee e 12,913 1,475,956 @)0)

) Earthstone Energy, Inc., Class A®® ... ... 3,803 60,772
NiSource, INC.....ovvviei 26,881 748,367 Empire Petrol Corp @0 1692 15228
NOHWESLEM COM. .. vvvvveeeeeee e 3,792 214,134 MPITE FEIrOIEUM LOMP. T e ' :

. ) ) Encore Energy Corp. ..o 10,541 26,669
Public Service Enterprise Group, InC.................. 31,422 1,983,357 b
Energy Fuels, Inc.®® ... 11,976 76,407
SEMPIA. ettt 19,921 2,968,627 h
" ENViva, INC. ... 1,991 26,819
Unitil Corp....o oo 767 39,915
WEC Energy Group, INC. ... vovovvovoeeeoen . 20 141 1809.870 EOG Resources, INC...............cooooiiiiiiiinnns 37,158 4,924,550
T ’ —_— EQT COMP. vvveeeee e e e 22,990 969,718
18,357,845 Equitrans Midstream COrp. .......vvveeeeooeeinen., 27,007 280,063
Office REITs — 0.1% Excelerate Energy, Inc., Class A ..................... 1,997 42,376
Alexandria Real Estate Equities, Inc. ................. 10,876 1,366,896 Exxon Mobil COrp....vovv et 257,210 27,583,200
Boston Properties, Inc. ... 9,922 661,103 FLEXLNG L@, ... 1,825 58,071
Brandywine Realty Trust..............cocoviiinn, 10,235 51,687 Gevo, Inc.@®) . 9,834 16,914
City Office REIT, InC. ........ovoiiiii 1,953 10,683 Golar LNGLtd.® . ... 6,652 160,446
Corporate Office Properties Trust .................... 7,249 188,474 Green Plains, INC.@ . ... 1,196 42,470
Cousins Properties, INC. ...............ccooiiiinnn. 9,941 242,859 Gulfport Energy Corp.@® ... 713 73,047
Douglas Emmett, InC...............cooooviiiinn, 11,576 170,167 HESS COMP.. vt veet et 17,664 2,680,159
Easterly Government Properties, Inc.................. 6,247 92,206 HF Sinclair Comp. ... ....ovveeeeiieeiiiieeienns 9,125 475,321
Equity Commonwealth. ...............ccoevviinnnn, 6,398 125,337 HighPeak Energy, Inc.®)....................... . 727 11,014
Highwoods Properties, Inc. .............ccooeinnnnn, 7,001 176,915 International Seaways, INC. ................cevevnnn. 2,882 123,609
Hudson Pacific Properties, InC........................ 8,553 50,206 Kinder Morgan, Inc. ..., 123,012 2,178,543
JBG SMITH Properties ..........o.ovvviiiiaiinannnns 7,715 129,072 Kinetik Holdings, Inc., Class A ....................... 1,633 58,788
Kilroy Realty Corp. ....................ooooii, 7,474 266,822 Kosmos Energy Ltd.@®) ... 30,237 214,683
Office Properties Income Trust....................... 3,002 23,808 Magnolia Oil & Gas Corp., Class A................... 11,073 245,267
Qrion Office REIT, INC......covvveeeeiiiiii 3,175 20,637 Marathon Oil COrp. .....vvveee e 39,701 1,042,945
Paramount Group, InC. ... 10,176 53,322 Marathon Petroleum Corp................c.coevevnnn. 27,979 3,721,767
Peakstone Realty Trust® . ........................... 1,886 47,791 Matador Resources Co. ...oovvrrneieeeneeiinns 6,812 378,952
Piedmont Office Realty Trust, Inc., ClassA ........... 6,483 48,233 MUrphy Ol COMP. ..+ 9,297 402,281
Postal Realty Trust, Inc., Class A..................... 1,151 17,346 NACCO Industries, Inc., Class A ..................... 532 19,679
SL Green Realty Corp. .............................. 4,077 153,744 New Fortress Energy, InC. ................ccoevennn. 4142 118,254
Vornado Realty Trust.............ocooeviiininnn, 11,598 260,723 NextDecade Corp.@............cooiiiiiiiin, 3,045 16,961
4,158,031 Nordic American Tankers Ltd......................... 13,383 58,751
Oil, Gas & Consumable Fuels — 3.8% Nortlhern Oiland Gas, InC..........oooviviniiee.., 4,278 168,425
Amplify Energy Corp.@® ... 3,056 22,431 Occidental Petroleum COrp........................... 44,219 2,791,545
Antero Midstream Corp. ............................. 23Y']05 275,874 ONEOK, NG 28,707 1,924,517
Ovintiv, INC. ..o 15,417 710,570
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Schedule of Investments (continued)

iShares Total U.S. Stock Market Index Fund

July 31, 2023 (Percentages shown are based on Net Assets)
Security Shares Value Security Shares Value
Qil, Gas & Consumable Fuels (continued) Personal Care Products (continued)
Par Pacific Holdings, Inc.® .......................... 4,150 130,642 Edgewell Personal Care Co. .............covvennnnn. 3,579 141,048
PBF Energy, Inc., Class A ..................ccoeueee. 7,066 335,211 elf Beauty, Inc.® ... 3,059 357,046
PDCEnergy, InC..........coovviiiii 5,395 409,427 Estee Lauder Cos., Inc., ClassA..................... 14,569 2,622,420
Peabody Energy Corp. ........ccvviiiieiiinenn. 7,909 177,478 Herbalife Ltd.® ..., 6,918 112,348
Permian Resources Corp. .........oovvvveiiinann.. 15,944 186,385 Inter Parfums, InC.............coooiiii 1,217 182,015
Phillips B6. . .. ..o 29,187 3,255,810 Medifast, InC. .......ccovviiii Tl 72,444
Pioneer Natural Resources Co. ...................... 14,741 3,326,601 Nature’s Sunshine Products, Inc.®................... 255 3,557
Range Resources COrp. ...........ooovvviiiiinnnnn. 14,362 451,398 Nu Skin Enterprises, Inc., ClassA.................... 3,335 98,016
REX American Resources Corp.® ................... 1,091 40,389 Olaplex Holdings, Inc.® ............................. 8,979 32,324
Riley Exploration Permian, InC........................ 425 15,916 USANA Health Sciences, Inc.®...................... 667 43,295
Ring Energy, INC.@ ..o 6,295 15,234 4,285,841
SandRidge Energy, Inc...............ooc 1,890 32,281 Pharmaceuticals — 3.6%
2;‘{? Ta['t‘grs' N o gggg 1228?; Aclaris Therapeutics, INC.# ........................ 5,218 51,502
si E(:rp. R C I Sy '771 27’609 Amneal Pharmaceuticals, Inc.®...................... 5,098 16,314
VETBOW RESOUTCES, NC. ™ vvoveveeee ’ Amphastar Pharmaceuticals, Inc.® .................. 2,313 140,376
Sitio Royalties Corp., ClassA........................ 4771 130,439 ! @
SME c 7906 286,909 Amylyx Pharmaceuticals, Inc.'® ...................... 3,280 76,916
MOy L0 oo N ' ' ANI Pharmaceuticals, IN¢.® ........................ 794 41,725
Southwestern Energy Co.®...............cooiiil. 70,625 457,650 Ani Inc.@ 3027 74 827
Talos Energy, Inc,® 799 196752 rvinas, Inc.® ... | :
p b e ’ ’ Assertio Holdings, Inc.@® 4435 25,235
Targa Resources COI'p ------------------------------- 13,851 111351643 Atea Pharmaceuticals, Inc (a) 3.928 13.473
Teekay Corp.@. ... ..o 4,449 29,630 O ' '
Tookay Tankers L. Class A 1'541 67’203 Axsome Therapeutics, Inc.®......................... 1,951 153,095
Feray TANKEIS H0, LIBSSA oo ' ' Bristol-Myers Squib CO. ..............ovorrernnn, 133,620 8,309,828
Tellurian, Inc .................................... 31,729 54,574 Cara Therapeutics, Inc.®® ... 3.166 10,543
Texas Pacific Land Corp. ..........oooeiiiiiiiinnns. 355 534,736 Cassava Sciences. Inc.@® 2756 60.577
Uranium Energy Corp.®................oooenn, 26,349 94,856 Catalent Ine.@ 11,089 538,038
VAALCO Enel’gy, Inc..ooo 8,384 371309 CO"egiUm Pharmaceutical, InC.(a) .................... 2,761 62,840
Valero Energy Corp..........oooeiiii 22,855 2,946,238 Corcept Therapeutics, Inc (a) 6.078 154 867
) Jne® | :
Vertex Energy, Inc.® ... 3,651 19,241 CorMedix. Inc.@® 4992 2906
Vital Energy, Inc @ 19222 64.497 orMedix, Inc."®™ ... , ,065
Vitesse Eneray. Inc. 1510 38,037 Cymabay Therapeutics, Inc.® ....................... 7,301 95,278
WET Ofshore ey e b 23001 DICE Therapeutics, Inc.® ........................... 2,283 107,301
Wil SC”e'l MO o 2675 401 Edgewise Therapeutics, Inc.@® ..................... 2,551 18,597
THAMS 0., MNC..voveeeees ' o0, Elanco Animal Health, Inc.® . ........................ 31,802 383,850
World Kinect Corp. .........oooveiiiiiiiiiiis, 4001 90,183 Bl LY & GO v 53608 24367 516
108,907,632 Enliven Therapeutics, Inc.@® . ...................... 1,499 28,391
Paper & Forest Products — 0.0% Evolus, INC. @) ... 1,907 19,108
Clearwater Paper Corp.@............................ 1,051 33,874 EyePoint Pharmaceuticals, Inc.®® .................. 2,397 29,963
Glatfelter Corp......ouvveee e 2,862 9,731 Harmony Biosciences Holdings, Inc.® ............... 2,403 84,994
Louisiana-Pacific Corp. ...........coovviiiiiiann. 4,021 306,119 Harrow Health, Inc.® . ..., 1,688 37,271
SYIVAMO COMP. ..o 2,521 123,705 Innoviva, Inc.®@® 4,370 59,213
473,429 Intra-Cellular Therapies, Inc.® ....................... 6,007 371,473
Passenger Airlines — 0.2% Jazz Pharmaceuticals PLC® ........................ 3,786 493,770
Alaska Air Group, Inc. ' 8273 402316 Johnson & Johnson ..........ccvvviiiiiiiiiiies, 164,666 27,586,495
. L e ’ ’ Ligand Pharmaceuticals, Inc.® ...................... 1,120 74,962
Allegiant Travel Co.®. ..., 932 115,288 Liquidia Corp.© 3408 26,310
American Airlines Group, Inc.@® _................... 41,376 693,048 quicia L-0rp. J / ,
. " @ Marinus Pharmaceuticals, Inc.® ..................... 3,594 38,240
Blade Air Mobility, Inc.® ..., 4,235 17,660 Merck & Co.. Inc 161,028 17173.636
Delta AirLines, InC...........oooiiiiiiiiiii e, 40,278 1,863,260 U ’ Y
’ ’ ’ f . . (a)
Frontier Group Holdings, Inc.®) ...................... 2715 25,250 N O DIopRamaceuicals, N6 vcvovsvovvvoe s Nove
Hawailan Holdings, Inc.®®_ ... 2,898 33,588 O“"Ia '°$h o ”ct'_ e > 768 10567
JetBlue Airways Corp.® ............................. 21,282 165,361 0°“ ar Cerapgijb')xv M e 2098
Joby Aviation, Inc.@®) . 16,267 145,590 O:;i;‘fn ;E; """""""""""""""""" 15700 205,086
SkyWeSt, |nc.(a) ..................................... 2v859 125,768 ‘ ] S (-a; --------------------------- ’ )
SOUWESHAITINES CO.....v..veveveseresrsereen, 37,327 1,275,000 iac',r a BéOSCFii’éces' NG g;g; ;ggg;g
SPiitAIFINES, INC. ..o, 7,552 138,202 P?"'gol O L 258,014 12,906,985
Sun Country Airlines Holdings, Inc.®................. 2,011 43,357 ZEL NG oovvevse s e ' o
United Airines Holdings, Inc.#)....................... 20,827 1,131,114 Phathom Pharmaceuticals, Inc. ™ .................. 1,212 18,435
T ' —_— Phibro Animal Health Corp., ClassA ................. 619 8,963
6,174,892 Pliant Therapeutics, INC.®) ... ...veeeiiiiiiiii, 3,836 68,434
Personal Care Products — 0.1% Prestige Consumer Healthcare, Inc.®................ 3,378 220,279
Beauty Health Co.®...........oocoiiiii, 6,871 56,961 Reata Pharmaceuticals, Inc., Class A@............... 1,836 304,005
BellRing Brands, Inc.® ... 8,191 294,466 Revance Therapeutics, Inc.®........................ 4,871 115,102
Coty, Inc., Class A® ... 22,417 269,901
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Schedule of Investments (continued)
July 31, 2023

iShares Total U.S. Stock Market Index Fund

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Pharmaceuticals (continued) Professional Services (continued)
Royalty Pharma PLC, Class A ....................... 23,394 734,104 Paycor HCM, Inc.®@® ..., 4,348 116,787
Scilex Holding Lock Up, (Acquired 01/06/23, Cost: Paylocity Holding Corp.@® ... ...................... 2,705 613,629
$38,933)@ L 3,715 20,140 Planet Labs PBC®®) ... ... ...l 9,833 36,579
scPharmaceuticals, Inc.® ........................... 2,501 21,083 Red Violet, Inc.® ... 1,105 22,885
SIGA Technologies, InC. ..........cooviiiiiiiiins 2,502 14,361 Resources Connection, Inc................coooiiiiin 2,633 42,075
Supernus Pharmaceuticals, Inc.@® .. ................ 3,326 102,075 Robert Half, InC...........ooveiiii e, 6,745 500,142
Taro Pharmaceutical Industries Ltd.® ................ 669 24,452 Science Applications International Corp............... 3,352 406,732
Tarsus Pharmaceuticals, Inc.®®..................... 888 19,545 Skillsoft Corp.@®) ... 5,867 7,744
Terns Pharmaceuticals, Inc.®........................ 3,157 22,794 SS&C Technologies Holdings, Inc. ................... 14,078 820,044
Theravance Biopharma, Inc.® ....................... 5,256 51,982 Sterling Check Corp.® ..o, 1,260 15,133
Third Harmonic Bio, Inc.® ........................... 1,258 8,919 TransUnion ........ooiiiiii 12,381 986,642
Ventyx Biosciences, Inc.®® ... . ... 3,238 119,968 TriNet Group, Inc.® ... 2,363 248,659
Viatris, INC..vvvo e 74,184 781,158 TrueBlue, Inc.® ... 1,967 29,407
Xeris Biopharma Holdings, Inc.® .................... 12,064 31,487 TTEC Holdings, InC.........ooviiiii 1,040 35,818
Z0gtis, INC....ovvii 29,336 5,517,808 Upwork, Inc.® ... 7,682 80,123
102.690 833 Verisk Analytics, InC............oooo 9,025 2,066,184
Y il @
Professional Services — 1.1% W'Irlrda Mgb'"ty Clorp(.a) """""""""""""""" 82352; 182382
Alight, Inc., Class A@®) ... 25,410 248,510 AN Broup, NG S—TL
ASGN, INC.@.....ooii e 3,126 238,576 30,755,171
Asure Software, Inc.® . ... 833 11,362 Real Estate Management & Development — 0.1%
Automatic Data Processing, INC. ..................... 26,151 6,466,096 Anywhere Real Estate, Inc.® ........................ 6,333 53,071
Barrett Business Services, InC................o.one. 580 52,623 CBRE Group, Inc., Class A® ........................ 19,345 1,611,632
Booz Allen Hamilton Holding Corp., ClassA .......... 8,179 990,313 Compass, Inc., ClassA® ......................oc.... 16,508 69,169
Broadridge Financial Solutions, Inc. .................. 7427 1,247 142 Cushman & Wakefield PLC® ........................ 10,268 100,934
CAClI International, Inc., Class A® ................... 1,456 510,241 DigitalBridge Group, Inc..............ooooiiiiin. 11,121 178,158
CBIZ, INC.® ... 3,197 169,089 Douglas Elliman, INC...........covveviiiiiiiiianns 4,163 9,200
Ceridian HCM Holding, Inc.®® .. .................. 9,532 674,961 eXp World Holdings, Inc.® .......................... 4,087 101,930
Clarivate PLC@®) 30,144 286,669 Forestar Group, Inc.® ...l 1,192 35,140
Concentrix Corp. ... 2,706 225,247 FRP Holdings, Inc.® ..., 186 10,671
Conduent, Inc.® ... ... 11,206 38,773 Howard Hughes Corp.@® . ......................... 2,191 184,986
CoStar Group, Inc.@ ... 25,727 2,160,296 Jones Lang LaSalle, Inc.®........................... 2,991 498,151
CRA International, InC...............cooii it 456 45,641 Kennedy-Wilson Holdings, InC........................ 8,538 140,877
CSG Systems International, Inc. ..................... 2,157 111,280 Marcus & Millichap, Inc. ..., 1,555 57,037
Dun & Bradstreet Holdings, Inc....................... 17,060 201,649 Newmark Group, Inc., Class A ..................oee. 9,252 64,024
Equifax, INC. ... 7,750 1,581,620 Opendoor Technologies, Inc.@®..................... 37,665 192,468
ExIService Holdings, Inc.® .......................... 1,957 275,839 RE/MAX Holdings, Inc., Class A...................... 632 12,457
Exponent, INC. .....ovovieii e 3,131 280,475 Redfin Corp.® ... ... 5,744 86,045
First Advantage Corp.® ............................. 4217 63,255 RMR Group, Inc., Class A ..................coo...... 541 12,757
Forrester Research, Inc.® ........................... 474 15,106 St J0E CO. v 2,076 131,785
Franklin Covey Co.@ ..........ooviiiiiii, 875 41,694 Stratus Properties, InC. ..o, 955 27,103
FTI Consulting, Inc.®...................ocooi, 2,044 358,027 TejonRanch Co.® ..., 507 8,928
Genpact Ltd. ... 11,611 419,041 Zillow Group, Inc., Class A®®) . ................... 3,560 189,463
Heidrick & Struggles International, Inc. ............... 1,059 28,879 Zillow Group, Inc., Class C®......................... 9,407 509,483
HireRight Holdings Corp.® .......................... 1,645 17,618 4285.469
i @ 1289,
Huron Con_sultlng Group, Inc.® ... 1,374 129,939 Residential REITs — 0.4%
IBEX Holdings Ltd.® ................................ 997 19,790 ;
ICF International. | 1207 141,931 American Homes 4 Rent, ClassA.................... 21,521 806,607
MEMEIONAL NG v ' ' Apartment Income REIT COMp. ....................... 9,483 327,543
Innodata, Inc.® ... ... 2,252 28,893
. Apartment Investment and Management Co., Class A. 8,722 72,654
Insperity, INC.......ovee 2,314 272,242 "
i AvalonBay Communities, InC......................... 8,873 1,673,891
Jacobs Solutions, InC. ... 8,040 1,008,296
BRT Apartments Corp..............oooviviinaiinnn.. 1,270 24,727
KBR,INC. -\ 8,714 535,824
; Camden Property Trust............coooviiiiiiiinn. 6,658 726,321
Kelly Services, Inc., Class A ..., 1,865 34,167
Centerspace ....ovve i 916 56,911
Kforce, INC. ... 1,435 91,036 .
Kom F 3503 184538 Clipper Realty, InC. ..o 393 2,515
OM POITY e ' ' EIMe COMMUNIES . ...+ evvvveeeeeeeee e, 5,837 94,851
Legalzoom.com, Inc.® ... 6,145 93,896 o ;
] ) Equity LifeStyle Properties, Inc. ...................... 11,170 795,081
Leidos Holdings, InC. ..o 8,655 809,502 . SO
Equity Residential ... 23,826 1,571,086
ManpowerGroup, InC. ..........cooviiiiiiiia, 3,319 261,803
: Essex Property Trust, Inc. ..., 4,046 985,403
Maximus, INC. . ... 3,600 301,536 | Realty T | 14.4 o4
NV5 Global. Inc. @ 890 97 500 ndependence Realty Trust, Inc....................... 480 6,739
P ’ Invitation Homes, Inc. ..., 38,555 1,368,703
Paychex, InC. ... 20,364 2,555,071 ) . "
P Soft | 3979 1209164 Mid-America Apartment Communities, Inc............. 7,278 1,089,226
ayCOM SOTWATE, INC....... v ' et NexPoint Residential Trust, INC. ............cvvvv..s 1,405 58,392
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Schedule of Investments (continued)
July 31, 2023

iShares Total U.S. Stock Market Index Fund

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Residential REITs (continued) Semiconductors & Semiconductor Equipment (continued)
Sun Communities, INC. ........oovvviiiiiiiiii 7759 §$ 1,010,998 INTEST Corp.@ ..o 1,081 22,874
UDR,INC. .o 20,818 851,040 KLA COMP.. et 8,678 4,460,058
UMH Properties, InC. ..o 6,148 102,364 Kulicke & Soffa Industries, Inc........................ 3,436 205,748
Veris Residential, Inc.® ...............ccovveinnn, 6,270 117,124 Lam Research Corp. ........ovvviiiiiiiiiieniiinns 8,492 6,101,417
11,982,176 Lattice Semiconductor Corlp.("” ..... e 8,720 792,997
Retail REITs — 0.4% MACOM Technology Solutions Holdings, Inc.,

. Class H® ... ... 3,571 249,684

Acadia Realty Trust. ..o, 4,332 68,056
Marvell Technology, Inc. ...........c.oooiiiiiiannn. 54,150 3,526,790
Agree Realty Corp.........oovvieiiiiiee 5773 373,975 ) @

) Maxeon Solar Technologies Ltd.® ................... 1,638 40,442
Alexander's, INC. ... 94 18,177 MaxLi n.@ 4731 16714
Brixmor Property Group, ING......vvvveeeeeerneens 18,334 416,915 AXLINGAN, INC.™ e ' '

. . Microchip Technology, InC...............ccooveinnnn. 34,096 3,202,978
CBL & Associates Properties, Inc..................... 1,773 38,598 Vi Technol | 69.270 4945 185
Federal Realty Investment Trust ..................... 5,190 526’889 icron fecnnot Ogyl NC...ovviii y ’ ’
MKS Instruments, InC...........coooiiiiiiiiiinnn. .. 4,263 465,392
Getty Realty Corp........coooviiiiiii 3,890 125,725 s
: Monolithic Power Systems, Inc. ...................... 2,877 1,609,653
InvenTrust Properties Corp...........oovveiiinann.. 5,089 123,866 ) X @
) Navitas Semiconductor Corp.® ................... ... 6,957 73,605
Kimco Realty Corp..........oovvviiiiiiiiie, 37,337 756,448
) NVE COMp. .. 349 27,644
Kite Realty Group Trust................ooooiviiinnn, 13,877 317,506
) NVIDIA COMP. .ttt et e 150,491 70,322,939
Macerich Co....vvvive i 13,406 170,926 - b
. . ON Semiconductor Corp.@® ... .................... 27,318 2,943,515
Necessity Retail REIT, InC..............oooooiiiiin. 8,970 63,687 )
Onto Innovation, Inc.® ... 2,989 371,593
NETSTREIT COMp. +.vevvevveniaiee e ieieiienen 4,355 77,911 .
PDF Solutions, INC.®) . ..., 1,754 80,666
NNNREIT, INC..veeeee e 12,220 521,550 )

S ' Photronics, Inc.® ... 3,827 101,224
Phillips Edison & Co., InC. .........coviviiiiiiiann. 6,922 244,416 P Intearati | 3392 329,499
Realty INCOME COMP.. ..+ vreeeeeeeeeeee i, 41,749 2,545,436 OWET INIEGAUIONS, INC....o.vveeeee ' '

Qorvo, Inc.® ... 6,446 709,189
Regency Centers Corp............oovviviiiiiinnnn. 11,155 730,987 QUALCOMM. | 70,597 9330.806
Retail Opportunity Investments Corp.................. 7,052 103,876 s ' 299,
Rambus, Inc.®......o 6,863 429,692
RPTRealty ... 4,311 46,860
Semtech Corp.® ... 4,481 130,845
Saul Centers, INC. ... 796 30,686 o )
) Silicon Laboratories, INc.®. ..., 2,008 299,473
Simon Property Group, InC. ..ot 20,532 2,558,287 - @)
SiTime Corp.®™ .. 1,041 134,299
SITE Centers Corp. . ..vvniiieiiie e 12,815 180,051 SkvWater Technol Inc.@ 811 7932
Spirit Realty Capital, INC...........vvvveeeeeeeeiiin, 9,268 373,778 yivaler 1echnology, INC. 70 .o '
Skyworks Solutions, InC...............oooviiiiiiinns 10,042 1,148,504
Tanger Factory Outlet Centers, Inc. .................. 7,151 167,405 '
) SMART Global Holdings, Inc.® ...................... 3,469 92,275
Urban Edge Properties ..............cooveiiinann. 6,477 110,174 .

) . Synaptics, Inc.® ... 2,340 211,325
Urstadt Biddle Properties, Inc., ClassA............... 1,775 40,257
Whitestone REIT . oo 5174 53 396 Teradyne, InC...........ooooii 9,976 1,126,689

' EEE— Texas Instruments, INC........coovviviiiiiiiininss. 57,308 10,315,440
10,785,838 Transphorm, Inc.@®) ... 3,643 11,366
Semiconductors & Semiconductor Equipment — 6.6% Ultra Clean Holdings, Inc.®.....................c.... 2,740 104,394
ACM Research, Inc., ClassA@ ...................... 3,000 39,300 Universal Display COmp.........oovvveviiiianininnnn, 2,869 418,530
Advanced Micro Devices, Inc.&®) . ................... 101,557 11,618,121 Veeco Instruments, INC.@.............cooiveiinn.. 2,766 77,891
Aehr Test Systems® ...........cooiviiiiiiiii 1,691 88,203 Wolfspeed, Inc.@® ..., 8,020 528,518
Allegro MicroSystems, Inc.®®__.................... 4,091 211,137 190.344 099
Alpha & Omega Semiconductor Ltd.®................ 1,720 56,554 T
@ Software — 9.8%
Ambarella, Inc."® . ... 2,259 188,446 848, Inc.®) 6.460 30,620
AMKOT Technology, INC. ... voveveoeeseeno . 6,653 193536 X8, Inc. @) , ,
. A10 Networks, INC. ......ooovviiii e 4,857 75,381
Analog Devices, INC.......ooo 32,020 6,388,951 .
. i ACI Worldwide, Inc.® ... 6,881 159,570
Applied Materials, InC. ............cooiiiiiiiiinns. 53,448 8,102,182 )
@ Adeia, INC. ..o 7,863 94,513
Atomera, Inc.® ... 815 7,033 @)

) ; @ Adobe, Inc.® ... 29,011 15,844,938
Axcelis Technologies, Inc.'® ......................... 2,048 410,583 Adil nc.@ 1390 102,346
BrOAACOM, INC......... e, 25837 23218420 gIySys, e, o PRREREREIREE RN ' '

@ Alarm.com Holdings, Inc.*® .................o 2,898 159,999
CEVA, Inc.® ..o 1,470 39,925 ) @

. . @ Alkami Technology, Inc.®................ s 2,197 37,085
Cirrus Logic, Inc.® ... 3,545 286,436 . S @)

@ Altair Engineering, Inc., Class A" ................. 3,212 240,707

Cohu, Inc.®. ..o 3,237 141,295 @
i @) Alteryx, Inc., Class A® .............................. 3,791 157,175
Credo Technology Group Holding Ltd.®®™ ............ 6,153 104,416 i
. @ American Software, Inc., ClassA..................... 1,641 18,921
Diodes, Inc.® ... o 2,733 258,241 X a)
@) Amplitude, Inc., Class A® ..., 3,549 41,097
Enphase Energy, Inc."®™ . ... 8,442 1,281,749
) ANSYS, Inc.® .. 5,505 1,883,261
Entegris, Inc................co 9,494 1,041,587 ) @)
h @ Appfolio, Inc., Class A® ... 1,200 216,708
First Solar, Inc.® ............. ... 6,750 1,399,950 ) @
@ Appian Corp., Class A® ... ..., 2,774 142,916
FormFactor, Inc."®. ... 4,805 178,554 Applied Diital Corp. @ 4664 44681
GLOBALFOUNDRIES, Inc.®® ...................... 5,019 319,660 PRI DIGRAILOMD. . v ' '

, @ AppLovin Corp., Class A®®™ ... 14,647 459,916
Ichor Holdings Ltd."® ... 1,435 55,563 )

e Asana, Inc., Class A® ... ... 4,988 121,109
Impinj, InC.® ..o 1,444 96,199 @

S . @ Aspen Technology, Inc.® ... 1,731 308,984
indie Semiconductor, Inc., ClassA® ................. 9,909 93,937 ) @
61 COD. v, 264.365 9.456 336 Atlassian Corp., ClassA® ..., 9,185 1,671,119

' ' e Aurora Innovation, Inc.® ........................ 19,855 65,124
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iShares Total U.S. Stock Market Index Fund

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Software (continued) Software (continued)

Autodesk, Inc.@ . ... 13,598 $ 2,882,640 MeridianLink, Inc.® ... ..o 1,066 $ 23,814
AvePoint, Inc.® ... 8,422 52,216 Microsoft Corp........ouvveeriieeeieeeeeee 471,232 158,296,253
Bentley Systems, Inc., Class B®..................... 12,079 650,817 MicroStrategy, Inc., Class A@®) .................... 705 308,705
Bills Holdings, Inc.®® __............................ 6,543 820,100 Mitek Systems, Inc.®.......................coo. 2,481 25,331
Bit Digital, Inc.®® ... 7,119 31,537 Model N, Inc.®® .. 2,938 97,894
Black Knight, INC.®) . 9,647 678,377 N-able, INC.® ..o 4,241 59,671
Blackbaud, Inc.®. ... ... 2,852 215,183 nCino, INC.® ..o 4,394 142,146
Blackline, Inc.@® .. 3,699 214,838 NCR Corp.(a) ........................................ 7,887 212,003
Box, Inc., Class A@ ... 8,302 259,438 New Relic, Inc.® . ... 3,399 285,448
Braze, Inc., Class A® ... ... .o 2,201 100,057 NextNav, InC.@. ... .o 7,099 22,788
C3.ai, Inc., Class A® .. ... 3,809 159,978 Nutanix, Inc., Class A@. ... ..., 14,075 425,065
Cadence Design Systems, Inc.®..................... 17,095 4,000,401 Olo, Inc., Class A® . ... ..o, 5,920 46,531
CCC Intelligent Solutions Holdings, Inc.@® ... ... 11,864 130,741 ON24, INC. .. e 1,991 17,620
Cerence, Inc.® ... 2,169 60,320 OneSpan, Inc.®® 2,737 37,606
Cleanspark, Inc.® ... 1,688 10,145 0racle Corp. ... 96,211 11,278,816
Clear Secure, Inc., Class A .................oo... 5,361 127,109 PagerDuty, Inc.®. ... 5,772 149,610
CommVault Systems, Inc.® ......................... 2,940 229,114 Palantir Technologies, Inc., Class A® ................ 118,822 2,357,429
Confluent, Inc., Class A@® . ..............o..eee, 11,882 410,404 Palo Alto Networks, INc.® ...........cocoiiiinnnn, 18,887 4,720,995
Consensus Cloud Solutions, Inc.®................... 1,250 40,513 Pegasystems, INC............ooevevveiiiiiinnn. 2,374 125,229
Couchbase, Inc.®®) 2,430 40,557 PowerSchool Holdings, Inc., Class A@® ... ... 3,899 94,239
Crowdstrike Holdings, Inc., Class A® ................ 13,382 2,163,334 Procore Technologies, Inc.®® _..................... 4,791 363,397
CS Disco, Inc.@®), .. 1,888 18,389 Progress Software Comp.............ovviveveneennn. 2,817 169,189
Datadog, Inc., Class A® ............................. 17,320 2,021,590 PROS Holdings, Inc.® .............................. 3,022 114,836
Digimarc Corp.® ... . ... 1,006 29,778 PTC, INC. @ 6,883 1,003,610
Digital Turbine, Inc.@®) 5,723 62,037 Q2 Holdings, NGB 3,494 123,932
DocuSign, Inc.® ... 12,995 699,391 Qualys, Inc.® ... 2,241 311,051
Dolby Laboratories, Inc., ClassA..................... 3,902 345,756 Rapid7, Inc.® ... 3,624 166,378
Domo, Inc., Class B® ............................... 1416 25,304 Rimini Street, Inc.® ... 3,501 9,523
DoubleVerify Holdings, Inc.® ........................ 6,949 292,553 RingCentral, Inc., Class A®..................oo.. 5,642 233,353
Dropbox, Inc., Class A® .. .......ooiiiiiin 16,741 451,170 Riot Platforms, INC.® ........ooiiiiiiieie 10,100 187,052
Dynatrace, Inc.® ... 13,518 739,299 Roper Technologies, Inc. ..., 6,669 3,288,150
E2open Parent Holdings, Inc.® ...................... 12,000 61,800 Salesforce, Inc.® ... 59,940 13,487,099
Ebix, INC. ..ot 1,492 46,192 Sapiens International Corp. NV .................. ... 2,240 60,346
eGain Corp.@ ... ... 724 5,336 SEMrush Holdings, Inc., Class A® ................... 3,049 32,350
Elastic NV@ ... 5,022 333,712 SentinelOne, Inc., Class A®@ ......................... 11,487 191,488
Enfusion, Inc., Class A®@. ..o, 1,551 16,828 ServiceNow, INC.@ ..o 12,896 7,518,368
EngageSmart, Inc.® ... 2,476 46,945 Smartsheet, Inc., Class A®@ .......................... 7,729 343,168
Envestnet, INc.® ... 2,907 180,176 SolarWinds Corp.® ... ... 1,754 18,487
Everbridge, Inc.® ... 2,780 85,735 SoundHound Al, Inc., Class A®® _.................. 10,130 23,603
EverCommerce, Inc.®............................... 1,361 15,896 SoundThinking, Inc.®® . 707 16,063
Expensify, Inc., Class AR 4,132 33,304 Splunk, NGB 10,262 1,111,682
Fairlsaac Corp.@ ... 1,532 1,283,770 Sprinklr, Inc., Class A® .............................. 5,475 76,869
Fived, Inc.® L. . 4,365 383,029 Sprout Social, Inc., Class A® ........................ 2,948 168,449
ForgeRock, Inc., Class A® .......................... 3,204 66,163 SPS Commerce, Inc.® ... 2,242 404,434
Fortinet, INC.® ... ..o 41,546 3,228,955 Synopsys, Inc.® ... 9,610 4,341,798
Freshworks, Inc., Class A® .......................... 10,415 194,344 Tenable Holdings, Inc.®............................. 7,240 352,298
Gen Digital, INC. .......ooei 35,118 683,045 Teradata Corp.® ....... ... 6,137 348,888
Gitlab, Inc., Class A® ... ....cooviiiiiin, 3,131 155,392 Tyler Technologies, Inc.®............................ 2,652 1,051,863
Guidewire Software, Inc.®........................... 5,285 448274 UiPath, Inc., ClassA@®._ . ........................ 24,241 438,277
HashiCorp, Inc., Class A@® ... ................ 6,042 178,904 Unity Software, Inc.®................ool 18,340 840,706
HubSpot, Inc.® ..., 2912 1,690,562 Varonis Systems, Inc.®....................... 7,148 205,148
Informatica, Inc., Class A@® . ...................... 2,800 53,312 Verint Systems, Inc.® ... 4508 168,464
Instructure Holdings, Inc.@ .......................... 1,199 32,577 Veritone, Inc.® ... 2,366 10,919
Intapp, Inc.® ... 938 38,514 Viant Technology, Inc., Class A@..................... 883 4274
InterDigital, InC. ... 1,792 166,101 VMware, Inc., Class A® .. ... 13,607 2,144,871
INtUit, INC. .o 17,291 8,847,805 Weave Communications, Inc.® ...................... 404 4,848
Jamf Holding Corp.®® ... 3,854 83,709 Workday, Inc., Class A®. ..............ocoooeiiinnnn, 12,548 2,975,507
LivePerson, INc.® ... 4,799 22,795 Workiva, Inc.®® .., 2,926 308,079
LiveRamp Holdings, Inc.®........................... 3,784 107,995 Xperi, Inc.® .. 2,213 29,035
Manhattan Associates, Inc.® ................ooie. 3,939 750,852 Yext, InC. @) 5,854 56,901
Marathon Digital Holdings, Inc.®® .. ............... 11,287 196,055 Zeta Global Holdings Corp., Class A@® ... .. .. 9,961 91,840
Matterport, Inc.®®) ... 14,473 49,063 Zoom Video Communications, Inc., Class A® ........ 15,788 1,158,050
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Schedule of Investments (continued) iShares Total U.S. Stock Market Index Fund

July 31, 2023 (Percentages shown are based on Net Assets)
Security Shares Value Security Shares Value
Software (continued) Specialty Retail (continued)
Zscaler, INC.® .., 5565 $ 892,515 Five Below, Inc.®®) ... 3376 §$ 703,356
Zuora, Inc., Class A® ... 9,890 116,010 Floor & Decor Holdings, Inc., Class A@®. ... . ... 6,526 749,511
283,016,757 Foot Locker, INC. ....vvvvieeiii i 5,084 136,607
Specialized REITs — 1.0% gra"d;fe GCm”p' 'glc S 1;2‘?3 32222;
American Tower Corp ................................ 29,447 5,604,059 amestop LOrp., LIass A . ’ ’
Gap, INCue e 13,510 139,153
Crown Castle, Inc..........ooooii 27,385 2,965,522
Genesco, INC.® ... 1,043 29,423
CubeSmart ... 14,275 618,964 Groun 1 Automotive. Inc.® 843 217 941
Digital Realty Trust, INC. .........vveeveeeieen, 18,361 2,288,148 roup 1 AUTOMOING, TG v '
. GrowGeneration Corp.® ... 2,856 11,367
EPR Properties .........ccoooviiiiiiiiiii 4513 201,460

- GUESS?, INC. oo 3,020 63,390
Equinix, InC......ooo 5,900 4,778,528 )

Haverty Furniture Cos., InC.............ccooivvinnn. 1,048 37,309
Extra Space Storage, Inc...................oo 13,210 1,843,720 .

Hibbett, InC..........coooii 876 40,646
Farmland Partners, InC..............coooiiiiinn, 2,041 23,451

Home Depot, InC. ..o 64,040 21,379,114
Four Corners Property Trust, Inc...................... 6,863 180,497 ,

: . ' Lands’ End, Inc.® ... ..o 889 8,339
Gaming and Leisure Properties, Inc. ................. 16,049 761,685 o )b)

Leslie’s, Inc.@® 12,789 81,466
Gladstone Land Corp. ........ovvvviiiiiiiiiieans 2,385 39,925 e
. Lithia Motors, Inc. ... 1,684 522,933
Iron Mountain, InC. ... 18,081 1,110,173 Lowe’s Cos. | 37738 8,840 881
Lamar Advertising Co., ClassA ...................... 5,537 546,502 Ow.e 8508, MC. - oveeee e ' o
. - MarineMax, Inc.@ ...t 887 35,773
National Storage Affiliates Trust...................... 4,998 168,882
) MONrO, INC.. v 2,222 81,436
Qutfront Media, InC. ... 8,901 137,609 o
. Murphy USA, Inc.® ..., 1,270 389,928
PotlatchDeltic Corp. ... 4,938 264,825 . - . @
) National Vision Holdings, Inc.® ...................... 5,351 115,742
Public Storage ........oooii 9,832 2,770,166
) ODP COmp.® .. 2,695 134,427
Rayonier, INC. ..o 9,313 308,447 )
OneWater Marine, Inc., Class A® .................... 684 25,753
Safehold, Inc. ... 2,378 58,808 OReilly Automotive. Inc.@ 3.851 3565217
SBA COMMUNICALIONS COMP. ... vvvvvveeeeeeeeenin, 6,841 1,497 837 ellly Automotive, nl?- --------------------------- ) 909,
" Overstock.com, Inc.®® ... 2,560 93,363
Uniti Group, INC... ..o 14,285 79,710 . b
\ Penske Automotive Group, Inc.® .................... 1,260 203,389
VICI Properties, InC................cool 63,572 2,001,247 (a)(b)
WeyerhaeUSer CO. ... ... vveeeeeeeeeeeeenn.. 46,702 1,590,670 Petco Health & Wellness Co., InG %, ... 5201 42440
' ' —_— PetMed Express, INC...........ccooviiiiiiii. 1,061 15,544
29,840,835 Revolve Group, Inc.® ............................... 2,91 57,405
Specialty Retail — 2.1% RH@ ) 1,015 393,993
1-800-Flowers.com, Inc., Class A® .................. 1,280 11,110 ROSS SOTES, INC... ..o eeee e 21,311 2,443,093
Aaron’s Co., INC. ..o 1,983 31,371 Sally Beauty Holdings, Inc.® ........................ 7,155 85,645
Abercrombie & Fitch Co., ClassA® .................. 3,245 128,534 Shoe Camival, INC............oooiiii i, 744 19,798
Academy Sports & Outdoors, Inc..................... 4,486 268,218 Signet Jewelers Ltd..............ooviiiiiiiinnnn, 2,786 224,245
Advance Auto Parts, INC....................ooinnen, 3,773 280,673 Sleep Number Corp.@..........ooiiii, 1,237 34,253
American Eagle Outfitters, Inc........................ 10,398 146,092 Sonic Automotive, Inc., ClassA ...................... 1,309 62,688
America’s Car-Mart, Inc.®® ... 281 33,473 Sportsman’s Warehouse Holdings, Inc.®®........... 1,930 12,159
ATKO COMP. et 6,136 51,174 Stitch Fix, Inc., ClassA® ..............ooivinns, 5,133 26,230
Asbury Automotive Group, Inc.®® ... .. .. ... 1,367 308,395 Tilly's, Inc., Class A®) ..o, 598 5,185
AutoNation, Inc.®® ... 1,891 304,413 TIX COS., INC... oo 72,811 6,300,336
AutoZone, Inc.® ... 1,160 2,878,795 Tractor SUpPlY CO. ...vvevveieieee e 6,946 1,555,835
BARK, Inc.® ... 12,225 17,604 Ulta Beauty, INc.?).............cociiiei 3,172 1,410,906
Bath & Body Works, InC............c.oooviiiiinn, 14,668 543,596 Upbound Group, Inc., ClassA.............ccoevennne. 3,756 130,070
BestBuy Co., INC......oovviii i 12,348 1,025,501 Urban Outfitters, INC.® ..., 3,529 128,350
Big 5 Sporting Goods Corp...............ceevevinnnn. 1,094 10,470 Valvoling, INC......o.ovie i 10,723 407,152
Boot Barn Holdings, Inc.®...........ocoeveinnns, 1,850 173,715 Victoria's Secret & Co.®®) ... 5,589 114,519
Buckle, INC. ..o 1,687 61,677 Warby Parker, Inc., Class A® ........................ 5414 80,885
Build-A-Bear Workshop, InC. ... 1,239 30,417 Wayfair, Inc., Class A® ....................o.ooee. 5,281 411,231
Burlington Stores, Inc.®............................ 4,134 734,281 Williams-Sonoma, ING.................................. 4131 572,722
Caleres, INC. .....ooviiii 2,081 56,270 WInmark Comp. .....ovveieiee e 223 81,052
Camping World Holdings, Inc., ClassA............... 2,185 69,986 Zumiez, INC.@. . 980 18,483
CarMax, Inc.‘a’(b’ .................................... 10,057 830,809 61.704.221
(a) ) i
CarParts.con;,)(Ibr)\c. """"""""""""""""" 2,466 12,379 Technology Hardware, Storage & Peripherals — 6.7%
Carvana Co.®®®™ . 6,450 296,377
Apple, INC. .o 945,148 185,674,325
Cato Corp., ClassA ..., 2,025 17,213 ! @
S, @ Avid Technology, Inc.® ...t 1,603 38,216
Chico’s FAS, Inc.® ... 7,580 46,238 ) ) @
. \ @ Corsair Gaming, Inc.® ... 2,367 43,742
Children’s Place, Inc.'® ... 869 27,321

. Eastman Kodak Co.® ..o, 6,701 36,789
Designer Brands, Inc., ClassA....................... 3,326 33,094 .

- @ Hewlett Packard Enterprise Co. ...................... 82,800 1,439,064
Destination XL Group, Inc.® ... 6,269 32,348 P | 54 980 1804993
Dick’s Sporting Goods, InC. ..........ccvviivinennnn. 3,843 541,863 ' nc.. """""""""""""""""""""""" ' sl

. @ Immersion Corp. ...oovi e 1,222 8,627

Duluth Holdings, Inc., Class B®...................... 1,416 10,280 b
EVgo, Inc (a)(b) 4566 19953 lonQ, Inc.@®) 10,927 210,345
U ’ ' NetApp, INC. ..o 13,826 1,078,566
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Schedule of Investments (continued)
July 31, 2023

iShares Total U.S. Stock Market Index Fund

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Technology Hardware, Storage & Peripherals (continued) Trading Companies & Distributors (continued)
Pure Storage, Inc., Class A@ ........................ 18,009 666,153 Hudson Technologies, Inc.®......................... 2,482 22,561
Super Micro Computer, Inc.® ........................ 2,919 964,058 McGrath RentCorp .......oovvveeeeaiien e 1,530 147,461
Turtle Beach Corp.® ..., 776 8,730 MRC Global, Inc.® . ... 6,858 77,427
Western Digital Corp.®.................coooevinnn. 19,886 846,348 MSC Industrial Direct Co., Inc., ClassA .............. 2,842 286,815
Xerox Holdings Corp.........ocvveviviiiniiianns, 8,090 129,278 NOW, InC.®. ... 6,770 77,110
192,949,234 Rush Enterprises, Inc., ClassA ...................... 2,405 155,555
. Rush Enterprises, Inc., Class B ...................... 399 27,415
Textiles, A| 1&L —0.69 P ’
exiles, Apparel & Luxury Goods —0.6% SiteOne Landscape Supply, Inc.@®) ................. 2,820 479,400
Allbirds, Inc., Class A®™ ... ..o 6,333 9,499 ) :
. . @ Textainer Group Holdings Ltd......................... 2,893 118,902
Capri Holdings Ltd."® ... 7,903 291,700 ) .
. Titan Machinery, Inc.® ... 1,169 37,314
Carters, INC.......ooviiii 2,358 176,874
X Transcat, INC.® ... 348 29,190
Columbia Sportswear Co.............covvvieiiinn.ns 2,414 189,765 . )
@ Triton International Ltd. ... 3,451 290,954
Crocs, Inc.® . 3,744 405,662 )
@ United Rentals, Inc. ... 4,363 2,027,399
Deckers Outdoor Corp.® ..., 1,657 900,894 ) ! @
) @)b) Univar Solutions, Inc.® ... 9,582 346,294
Figs, Inc., Class A®®) . 8,730 64,253 »
. @ Veritiv Corp......ooviii 975 136,627
Fossil Group, Inc."® ... 3,093 8,599 }
@ W.W.Grainger, InC. .....voei i 2,835 2,093,619
G-Il Apparel Group Ltd."® ... 2,509 51,961
Watsco, INC....vvvvee e 2,123 802,897
Hanesbrands, INC..............cooiiiii i 21,010 110,723 )
WESCO International, InC............c.oovvviivvnnnn. 2,731 479,482
Kontoor Brands, INC.............ccooiiiiiiiiiee s, 3,741 158,469 Xometry. Inc.. Class A® 9323 48.226
Lululemon Athletica, INC.®). ..., 7,039 2664473 Oometry, INC., LIaSS A™ ..o ) 45240
Movado Group, INC. ...........o.oeeeeeee e 1,241 35,617 14,330,457
NIKE, Inc., Class B............oooiiiiiiiii, 75,244 8,306,185 Water Utilities — 0.1%
Oxford Industries, INC. ........oooveviiiiiiiien, 1,115 120,253 American States Water Co. ...........ooovviiivnnnn. 2,476 218,903
PVH COMP. .o 4,077 365,462 American Water Works Co., Inc. ..................... 12,385 1,825,921
Ralph Lauren Corp. ........oovvviiiiiiiiiiieen, 2,545 334,235 Artesian Resources Corp., ClassA................... 493 22,461
Rocky Brands, Inc. ... 309 6,217 California Water Service Group ...............oonn. 3,450 182,919
Skechers USA, Inc., Class A@ ....................... 8,691 483,046 Consolidated Water Co. Ltd. ............coovvvevnnen. 1,168 22,846
Steven Madden Ltd. ...l 4,857 162,127 Essential Utilities, Inc. ...................... 15,431 652,577
Tapestry, INC.....veei 14,748 636,376 Global Water Resources, InC..............cc.vveen... 881 11,189
Under Armour, Inc., Class A®..............ooevean. 11,440 92,206 Middlesex Water Co. ......vveviiiiiiiieeeeeiinns 1,348 108,406
Under Armour, Inc., Class C® ....................... 12,665 93,974 Pure Cycle Corp.® . ... . ... 1,623 19,995
VF COmP. et 21,226 420,487 SIW GIOUP .. veeeiee e 1,820 128,237
Wolverine World Wide, Inc. ...t 4,311 54,620 York Water Co.......ooovvii 673 27,815
16,143,677 3,221,269
Tobacco — 0.5% Wireless Telecommunication Services — 0.2%
Altria Group, INC. . ..o 113,100 5,137,002 Gogo, Inc.® ... 3,467 52,248
Philip Morris International, Inc. ....................... 98,165 9,789,014 Shenandoah Telecommunications Co................. 3,990 74,493
Turning Point Brands, Inc. ...t 705 16,814 Telephone and Data Systems, Inc. ................... 6,742 54,071
Universal Corp. ...vvveeee i 1,853 93,706 T-Mobile U.S., Inc.®. ..., 34,526 4,756,647
Vector Group Ltd. ... 9,936 130,361 4,937,459
15,166,897 Total Common Stocks — 99.0%
Trading Companies & Distributors — 0.5% (Cost: $1,867,761,557) ... vt 2,849,232,855
AirLease Corp. «.vvvveeene i, 6,821 288,801
Applied Industrial Technologies, Inc................... 2,341 339,422 Investment Companies
Beacon Roofing Supply, Inc.® ....................... 3,038 260,265 P
BlueLinx Holdings, Inc.® ............................ 421 39,675 Equity Funds — 0.4%
Boise Cascade CO...........oovvviiiiiiiiiiienannn, 2,398 248,169 iShares Russell 3000 ETF©) .........ooviiinn, 49,961 13,167,721
i (a)
Core & Main, Inc., Class A®¥ .. R 5,402 170,757 Total Investment Companies — 0.4%
Custom Truck One Source, Inc.® .................... 2,724 18,850 (Cost: $12,205,402) 13.167.721
Distribution Solutions Group, Inc.®................... 282 15,634 PEEETEIE —_—
DXP Enterprises, Inc.®....................l 553 21,003
Fastenal Co. ... 36,306 2,127,895
Ferguson PLC ....vvviei e 13,077 2,113,505
FTAl Aviation Ltd. ..o, 6,333 203,986
GATX COMP. ettt 2,161 270,903
Global Industrial Co.........ccooviviiiie i 1,009 28,757
GMS, INC. @ . 2,574 189,678
H&E Equipment Services, Inc. ...................... 1,772 86,084
Herc Holdings, InC. ... 1,662 222,425
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Schedule of Investments (continued) iShares Total U.S. Stock Market Index Fund

July 31, 2023 (Percentages shown are based on Net Assets)
Security Shares Value
Rights @ Non-income producing security.
) ® Al or a portion of this security is on loan.
Biotechnology — 0.0% ©  Affiliate of the Fund.
Aduro Biotech, Inc.“ ... 400 $ 1,016 @ Security is valued using significant unobservable inputs and is classified as Level 3 in the
; —0.0° fair value hierarchy.
TOt?:l thg?l;ts 0.0% 1016 © Restricted security as to resale, excluding 144A securities. The Fund held restricted
(Costid—)...oovi _— securities with a current value of $20,140, representing less than 0.05% of its net assets
Total Long-Term Investments — 99.4% as of period end, and an original cost of $38,933.
(Cost: $1,879,966,959) ...........ovvieireieieeieieieeea 2,862,401,592 @ Annualized 7-day yield as of period end.
@ Al or a portion of this security was purchased with the cash collateral from loaned
securities.

Short-Term Securities

Money Market Funds — 4.6%
BlackRock Cash Funds: Institutional, SL Agency

Shares, 5.42%©0@ 63,949,516 63,968,701
BlackRock Cash Funds: Treasury, SL Agency Shares,

5.22%0 66,592,875 66,592,875
Total Short-Term Securities — 4.6%

(Cost: $130,561,634) . ..........ooiiiii 130,561,576
Total Investments — 104.0%

(Cost: $2,010,528,593) .. ... ..ooveeeie et 2,992,963,168
Liabilities in Excess of Other Assets — (4.0)%....................... (113,894,994)
Net Assets — 100.0% . .....oovvennieiee e $2,879,068,174

For Fund compliance purposes, the Fund’s industry classifications refer to one or more of the industry sub-classifications used by one or more widely recognized market
indexes or rating group indexes, and/or as defined by the investment adviser. These definitions may not apply for purposes of this report, which may combine such industry
sub-classifications for reporting ease.

Affiliates

Investments in issuers considered to be affiliate(s) of the Fund during the year ended July 31, 2023 for purposes of Section 2(a)(3) of the Investment Company Act of 1940, as
amended, were as follows:

Capital Gain

Change in Distributions

Net Unrealized Shares from

Value at  Purchases Proceeds  Realized  Appreciation Value at Held at Underlying

Affiliated Issuer 07/31/22 at Cost from Sales ~ Gain (Loss) (Depreciation) 07/31/23 07/31/23 Income Funds
BlackRock Cash Funds: Institutional, SL Agency

Shares .......ooviiiii $60,632,938 $ 3,315633@ § — § 20876 $ (746) $ 63,968,701 63,949,516 $ 626,323 § —

BlackRock Cash Funds: Treasury, SL Agency

Shares ...o.ovieeiii 12,829,647 53,763,228 — — — 66,592,875 66,592,875 522,365 -

BlackRock, Inc.........cooviii 6,091,545 760,307 (581,616)  (132,630) 810,539 6,948,145 9,404 189,405 —

iShares Russell 3000 ETF....................... 21,228,350 241,464,098  (251,073,084) 2,347,455 (799,098) 13,167,721 49,961 299,939 —

$2,235701 § 10,695 § 150,677,442 $1,638032 § —

@ 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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Schedule of Investments (continued) iShares Total U.S. Stock Market Index Fund
July 31, 2023

Derivative Financial Instruments Outstanding as of Period End

Futures Contracts
Value/
Unrealized
Number of Expiration Notional Appreciation
Description Contracts Date Amount (000) (Depreciation)
Long Contracts
Russell 2000 E-Mini INAEX . . . ... ettt 19 09/15/23 $ 1,913 $ 104,003
S&P 500 E-Mini Index . ... 60 09/15/23 13,844 346,192
$ 450,195
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:
Foreign
Currency Interest
Commodity Credit Equity Exchange Rate Other
Contracts Contracts Contracts Contracts Contracts Contracts Total
Assets — Derivative Financial Instruments
Futures contracts
Unrealized appreciation on futures contracts® ........................ $ — 3 — § 450,195 § — 3 — 3 —  $450,195

@ Net cumulative unrealized appreciation (depreciation) on futures contracts and centrally cleared swaps, if any, 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 July 31, 2023, the effect of derivative financial instruments in the Statements of Operations was as follows:

Foreign
Currency Interest
Commodity Credit Equity Exchange Rate Other
Contracts Contracts Contracts Contracts Contracts Contracts Total
Net Realized Gain (Loss) from:
FULUIES CONMIACES . . vttt ettt et $ — $ — $1433791 $ — $ — 95 —  $1,433,791
Net Change in Unrealized Appreciation (Depreciation) on:
FULUTES CONtrACES . . ...t $ — 3 — § (464,505 $ — 3 — 9 —  §(464,505)
Average Quarterly Balances of Outstanding Derivative Financial Instruments

Futures contracts:

Average notional value of CONMTACES — IONG ... . ... e e e e e $14,963,265

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
Assets
Investments
Long-Term Investments
Common Stocks
Aerospace & DEFENSE ...\ttt $ 43,927,522 $ — $ — $ 43,927,522
Air Freight & LOGISHCS ... vv v 15,454,143 — — 15,454,143
Automobile COMPONENES ... 6,386,756 — — 6,386,756
AUOMODIIES ...\t e e e 55,589,358 — — 55,589,358
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Schedule of Investments (continued) iShares Total U.S. Stock Market Index Fund
July 31, 2023

Fair Value Hierarchy as of Period End (continued)

Level 1 Level 2 Level 3 Total
Common Stocks (continued)
BaNKS Lo $ 100,164,961 $ — $ — $ 100,164,961
BOVEIAgES . . e 42,114,838 — — 42,114,838
Biotechnology . . . . ... 68,971,026 — — 68,971,026
Broadline Retail ...........ooi 80,909,838 — — 80,909,838
Building Products ........oooiii 19,587,051 — — 19,587,051
Capital Markets . ... 84,027,358 — — 84,027,358
ChBMICAIS ..\t 48,596,837 — — 48,596,837
Commercial Services & SUPPIIES . . ......vvviie i 16,719,762 — — 16,719,762
Communications Equipment ... 22,130,878 — — 22,130,878
Construction & ENgINEEIING . . . ... e e 7,202,611 — — 7,202,611
Construction Materials. ..o 4,481,954 — — 4,481,954
CONSUMET FINANCE . .. ..t ettt 15,244,658 — — 15,244,658
Consumer Staples Distribution & Retail. ... 48,323,307 — — 48,323,307
Containers & Packaging . .........vveieiie e 8,859,851 7,413 — 8,867,264
Distributors . ... .. 3,296,638 — — 3,296,638
Diversified CONSUMEr SEIVICES. . ...\ttt et e ettt e 3,242,163 — — 3,242,163
Diversified REITS. ...t 1,737,844 — — 1,737,844
Diversified Telecommunication SErViCes . ..........oovvvvvvieeeeiiiiiinnn.. 17,093,316 — — 17,093,316
Electric UtItIes. . ... ..o 43,125,185 — — 43,125,185
Electrical EQUIDMENt. ... o 20,868,534 — — 20,868,534
Electronic Equipment, Instruments & Components ................c..oovvennnn. 19,967,464 — — 19,967,464
Energy Equipment & Services ............ooiiiiiiiiiii i 15,015,574 — — 15,015,574
Entertainment. ... 39,347,574 — — 39,347,574
Financial SErviCes. . .......oooiii 114,910,348 — — 114,910,348
FOOd ProdUCES .. ... 28,804,606 — — 28,804,606
Gas UIIHES . .. v et 3,284,977 — — 3,284,977
Ground TranSpOortation. . ... ... ou et 30,837,586 — — 30,837,586
Health Care Equipment & Supplies. ..........ooviiiiiiiiii e 76,796,269 — — 76,796,269
Health Care Providers & Services . ............oovviiiiiiiiieeeaiiiin., 76,632,202 — — 76,632,202
Health Care REITS ......vt e 6,858,319 — — 6,858,319
Health Care Technology . ........ooooeeiii 3,512,685 — — 3,512,685
Hotel & ReSOIt REITS. .. ..ot 2,303,862 — — 2,303,862
Hotels, Restaurants & LeiSUre ..........vvvveeiiiiiiiii e 65,117,799 — — 65,117,799
Household Durables. . ........oooiiiii e 14,280,380 — — 14,280,380
Household Products. .........oviiii e 33,385,473 — — 33,385,473
Independent Power and Renewable Electricity Producers ..................... 2,426,428 — — 2,426,428
Industrial Conglomerates .............ooviiiiiiiii 19,934,331 — — 19,934,331
Industrial REITS . .. ..o 10,555,211 — — 10,555,211
SUIANCE ettt ettt 60,322,133 — — 60,322,133
Interactive Media & Services........c.vvvvveieei i 142,118,566 — — 142,118,566
[T S BIVICES. et 38,997,564 — — 38,997,564
LeisUre ProdUCES . . ... v et 2,969,364 — — 2,969,364
Life Sciences Tools & SErviCeS. ..........ooveeiiiiiiii e 44,449,810 — — 44,449,810
MaChINEIY ... 57,954,738 — — 57,954,738
Marine Transportation ....... ... 688,364 — — 688,364
T - 24,834,676 — — 24,834,676
Metals & MINING .. ... 16,745,724 — — 16,745,724
Mortgage Real Estate Investment Trusts (REITS) ..ot 3,604,964 — — 3,604,964
Multi-UtIIES . ..o 18,357,845 — — 18,357,845
Office REITS ..o 4,158,031 — — 4,158,031
Qil, Gas & Consumable FUEIS. ... ... 108,907,632 — — 108,907,632
Paper & Forest Products. . . .........oeiii 473,429 — — 473,429
Passenger AItlINES ... ... 6,174,892 — — 6,174,892
Personal Care Products ... 4,285,841 — — 4,285,841
Pharmaceuticals .............ooii 102,670,693 20,140 — 102,690,833
Professional SEIVICES ........ooiiiiiiii e 30,755,171 — — 30,755,171
Real Estate Management & Development ..., 4,285,469 — — 4,285,469
Residential REITS .....vvvie e 11,982,176 — — 11,982,176
Retall REITS ... 10,785,838 — — 10,785,838
Semiconductors & Semiconductor Equipment ... 190,344,099 — — 190,344,099
0] 7z [ 283,016,757 — — 283,016,757
Specialized REITS. .. ..o 29,840,835 — — 29,840,835
Specialty Retail ..o 61,704,221 — — 61,704,221
SCHEDULE OF INVESTMENTS 77

BNM0923U-3138245-9953300



Schedule of Investments (continued) iShares Total U.S. Stock Market Index Fund
July 31, 2023

Fair Value Hierarchy as of Period End (continued)

Level 1 Level 2 Level 3 Total

Common Stocks (continued)
Technology Hardware, Storage & Peripherals..................ccoociiiin, $ 192,949,234 $ — $ — $ 192,949,234
Textiles, Apparel & Luxury GOOdS . .......vvveiiiieie e 16,143,677 — — 16,143,677
TODACCO ... 15,166,897 — — 15,166,897
Trading Companies & Distributors. ..o 14,330,457 — — 14,330,457
Water UtlIties . ... 3,221,269 — — 3,221,269
Wireless Telecommunication SErvices. ..........uvvieieeieeeeeiiiiiiiiinns 4,937,459 — — 4,937,459
Investment ComMPENIES. ... ...t 13,167,721 — — 13,167,721
RIGNES . e — — 1,016 1,016

Short-Term Securities
Money Market FUNdS. ... 130,561,576 — — 130,561,576
$2,992,934,599 $ 27,553 $ 1,016 $2,992,963,168
Derivative Financial Instruments®
Assets

EQUItY CONrACES . ...\ e et e et e e $ 450,195 $ — $ — $ 450,195

@ 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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Statements of Assets and Liabilities

July 31, 2023
iShares Russell iShares Russell  iShares Total U.S.
Mid-Cap Small/Mid-Cap Stock Market
Index Fund Index Fund Index Fund
ASSETS
Investments, at value — Unaffiliated @) .. . $1,687,034,996 $529,834,703  $2,842,285,726
Investments, at value — affiliated(@. .. ... .. 76,248,944 62,778,236 150,677,442
L0 T 96,788 — —
Cash pledged for fUtUIES CONIACES . . . . . ...ttt ettt ettt e et e 667,000 128,000 673,000
Receivables:
02T 04T 01T o — 416,849 293,296
Securities lending income — affiliated. . . . . ... ..o 85,293 80,496 62,490
Capital SNAIES SO . .. ..ot 2,117,188 276,923 53,092,118
Dividends — unaffiliated ... .. .o — 194,372 1,836,520
Dividends — affllated . . . ... oo 734,982 17,342 74,048
Variation margin on fUtUres CONMTACES . .. ... . ..o ettt ettt 41,055 17,063 85,299
PrEP@IA EXPENSES . ... .t ettt ettt e e 43,402 46,204 52,845
0] €2 =TT 1,767,069,648 593,790,188 3,049,132,784
LIABILITIES
Collateral 0N SECUMHES I08NEA ... ...\ttt ettt ettt e e ettt et e e e ettt e e 43,565,665 51,521,789 63,964,056
Payables:
INVESTMENES PUFCNASEA . ..ttt ettt ettt ettt et e 506,232 306,065 52,781,599
ACCOUNEING SBIVICES TBES . . .ttt ettt et ettt e e 2,256 2,256 2,256
Capital Shares TEAEEMEA. . . . .. e e et 3,782,539 212,067 53,071,416
CUSOMIAN BB ettt ettt e ettt e e 7,961 8,836 10,128
INVESTMENE AAVISOMY TEES . . ...ttt et ettt et 27,591 12,976 22,499
TrUSEEES” ANA OffICEI S O ..\ttt ittt ettt e et e e e 3,804 2,281 4,688
Other @CCTUBT BXPENSES . . . . .. oottt ettt ettt et e et e et e e e et et et e et et 9,728 42,192 44,101
PO OMal BB . .. ittt e e 66,643 62,427 63,216
SBIVICE 8BS . ..ottt 30,921 20,933 40,616
=) T =TT 1T 116,363 28,814 60,035
TOtal HADIILIES . . .« e e e e e 48,119,703 52,220,636 170,064,610
Commitments and contingent liabilities
I 1S = I $1,718,949945  §$541,569,552 $2,879,068,174
NET ASSETS CONSIST OF
Paid-IN CaPIAl . . . ..o $1,204,097,797 $467,955,893 $1,952,876,165
ACCUMUIALEA BAMNINGS . ettt ettt et ettt ettt ettt et ettt et ettt 514,852,148 73,613,659 926,192,009
NE T AS S E TS oottt et e $1,718,949945  $541,569,552 $2,879,068,174
@ nvestments, at cost — UNAMfIlIAtEA ... .. .. .. ..ot $1,171,002,039  $436,798,659 $ 1,862,865,949
O SecUNtIES 10ANEG, BEVAIUE ... ...\t ettt e e e $ 43408862 $ 50,892,960 $ 62,989,820
© Investments, at Cost — affllAted . .. ... ...\ $ 74893921 § 62,080,228 $ 147,662,644
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Statements of Assets and Liabilities (continued)

July 31, 2023
iShares Russell iShares Russell  iShares Total U.S.
Mid-Cap Small/Mid-Cap Stock Market
Index Fund Index Fund Index Fund
NET ASSET VALUE
Institutional
Nt BSOS, .. $ 178,582,284 $141351,469 § 112,188,035
SRArES OULSIANAING . . . .t e e e 13,188,240 9,375,781 5,303,646
Nt ASSEE VAIUE . . ...ttt ettt et e e e e $ 1354 § 1508 $ 21.15
SNArES AUINOIIZEA . ... e Unlimited Unlimited Unlimited
P VAU . ..o $ 0.001 §$ 0.001 §$ 0.001
Investor A
Nt BSOS, .. $ 151,707,805 $100,293,250 $ 196,797,547
SRArES OULSIANAING . . . . et e e e 11,252,498 6,664,798 9,316,843
NEEASSEE VAIUE . . . ..ottt et et e $ 1348 § 1505 $ 2112
SNArES AUINOMIZEA . ... e Unlimited Unlimited Unlimited
Par VAU . . .o $ 0.001 §$ 0.001 $ 0.001
Class K
N 202 7= $1,388,659,856  $299,924,833  $2,570,082,592
ShArES OULSIANAING . . . . et 102,330,261 19,893,350 121,505,983
NEE ASSEE VAIUE . . ...ttt et e $ 1357 § 1508 $ 21.15
SNArES AUINOIIZEA . ... Unlimited Unlimited Unlimited
Par ValUC . . .. $ 0.001 $ 0.001 $ 0.001
See notes to financial statements.
80 2023 BLaAckRock ANNUAL REPORT TO SHAREHOLDERS

BNM0923U-3138245-9953300



Statements of Operations

Year Ended July 31, 2023
iShares Russell iShares Russell iShares Total U.S.
Mid-Cap Small/Mid-Cap Stock Market
Index Fund Index Fund Index Fund
INVESTMENT INCOME
Dividends — unaffiliated $ 25,304,194 $ 7,158,243 $ 41,292,518
Dividends — affilidted . . . . ... .o 592,921 159,057 1,011,709
Securities lending income — affiliated — net . ... o 832,687 673,273 626,323
Foreign taxes WithReld .. .. ... o (10,303) (9,385) (6,846)
Total INVESIMENE INCOME . .. ..o et et ettt 26,719,499 7,981,188 42,923,704
EXPENSES
Transfer agent — Class SPECIfIC. . . ... ..ottt 352,619 173,822 243,256
SEIVICE — ClaSS SPECIHIC ..ttt ettt e et e 337,954 237,757 432,669
INVESEMENE AAVISOTY. . . . vttt ettt ettt 320,129 141,902 259,484
RIS T atION . ...ttt e 79,633 46,603 46,260
CUS OGN . .ttt 68,649 42,229 56,991
PrOf S ONal . . . et 64,472 64,523 66,628
PrINtING AN POSIAGE . .+ oot 53,482 50,540 52,121
TrUSEEES ANA OffICT ..t 18,787 9,811 26,684
ACCOUNTING SEIVICES. . .+ttt ettt ettt ettt ettt ettt ettt et ettt ettt ettt ettt e 9,025 9,025 9,025
ST =Y T 30,454 17,450 40,356
L0 e 0T T 1,335,204 793,662 1,233,474
Less:
Fees waived and/or reimbursed by the Manager . ... (9,003) (66,420) (11,803)
Transfer agent fees waived and/or reimbursed by the Manager — class Specific.............co.oviiiiiiiiiiii (7,773) (46,104) (34,493)
Total expenses after fees waived and/or FeIMBUISEA. . .. ... ...t 1,318,428 681,138 1,187,178
N VSNt NCOME . ettt e et e e e 25,401,071 7,300,050 41,736,526
REALIZED AND UNREALIZED GAIN (LOSS)
Net realized gain (loss) from:
Investments — unaffiliated. . . ... o 47,205,346 (2,206,132) (26,011,497)
Investments — affiliated . . .......oooo oo 1,014,677 (331) 2,235,701
FUUIES CONtIACES ...ttt ettt ettt ettt e et e et 1,248,937 (112,716) 1,433,791
49,468,960 (2,319,179) (22,342,005)
Net change in unrealized appreciation (depreciation) on:
Investments — unaffiliated. . . ..o 64,577,734 34,505,937 320,028,231
Investments — affiliated . . ........oor o 215,630 200,561 10,695
FUIUIES CONrACES . . ... e 68,306 (54,428) (464,505)
64,861,670 34,652,070 319,574,421
Net realized and UNrealized GaiN . .. ... o e 114,330,630 32,332,891 297,232,416
NET INCREASE IN NET ASSETS RESULTING FROM OPERATIONS ... ..ottt ettt e e $ 139,731,701 $ 39,632,941 $ 338,968,942
See notes to financial statements.
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Statements of Changes in Net Assets

iShares Russell Mid-Cap

iShares Russell Small/Mid-Cap

Index Fund Index Fund
Year Ended Year Ended Year Ended Year Ended
07/31/23 07/31/22 07/31/23 07/31/22
INCREASE (DECREASE) IN NETASSETS
OPERATIONS
NetinVeStMENt INCOME. ... ... e $ 25,401,071 $ 22,738,535 $ 7,300,050 $ 6,096,458
Net realized gain (I0SS). . . ... ettt 49,468,960 19,254,928 (2,319,179) 10,668,493
Net change in unrealized appreciation (depreciation) .............coo i 64,861,670 (219,471,769) 34,652,070 (74,774,665)
Net increase (decrease) in net assets resulting from operations. ..............ccoiiiiiiiiii i 139,731,701 (177,478,306) 39,632,941 (58,009,714)
DISTRIBUTIONS TO SHAREHOLDERS®
INSEEULIONAL .. ... (6,664,693) (8,785,993) (6,628,763) (8,672,227)
VO A e (4,341,765) (5,772,125) (4,192,802) (4,813,065)
ClaSS K . . e (44,478,201) (61,713,572) (11,082,304) (10,514,041)
Decrease in net assets resulting from distributions to shareholders. ...l (55,484,659) (76,271,690) (21,903,869) (23,999,333)
CAPITAL SHARE TRANSACTIONS
Net increase (decrease) in net assets derived from capital share transactions .......................ooeets (52,938,687) 213,346,962 53,990,377 75,578,108
NETASSETS
Total increase (decrease) iN NEt ASSELS . .. ... v ettt 31,308,355 (40,403,034) 71,719,449 (6,430,939)
BEgINNING Of YEar. . .. 1,687,641,590 1,728,044,624 469,850,103 476,281,042
BN Of Y $1,718,949,945 $1,687,641,590 $ 541,569,552 $ 469,850,103
@ 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 Total U.S. Stock Market

Index Fund
Year Ended Year Ended
07/31/23 07/31/22

INCREASE (DECREASE) IN NET ASSETS

OPERATIONS

Nt INVESIMENt INCOME . . ..o et
NEETEANIZEA 10SS . . . . v et
Net change in unrealized appreciation (depreciation) ......... ..o

Net increase (decrease) in net assets resulting from operations. .............coooivviiii i

DISTRIBUTIONS TO SHAREHOLDERS®

INSHUHONAL ...
A=) 0]
(03> E ) G

Decrease in net assets resulting from distributions to shareholders. ...

CAPITAL SHARE TRANSACTIONS

Net increase in net assets derived from capital share transactions ...

NETASSETS

Total INCrease iN ML ASSELS . . . ...\ttt ettt
BEgINNING Of YA . . e

BN O YO e

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

See notes to financial statements.
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................................... $ 41736526 $ 33595161
................................... (22,342,005) (12,024,302)
................................... 319,574,421 (194,323,130)
................................... 338,968,942 (172,752,271)
................................... (1,991,360) (2,629,466)
................................... (2,235,702) (2,686,529)
................................... (36,916,521) (41,362,211)
................................... (41,143,583) (46,678,206)
................................... 56,292,273 384,606,062
................................... 354,117,632 165,175,585
................................... 2,524,950,542 2,359,774,957
................................... $2879,068,174  $2,524,950,542
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Financial Highlights

(For a share outstanding throughout each period)

iShares Russell Mid-Cap Index Fund

Institutional
Year Ended Year Ended Year Ended Year Ended Year Ended
07/31/23 07/31/22 07/31/21 07/31/20 07/31119
Net asset value, beginning of Year ........ ..ot $ 1289 $ 1491 $ 1075 $ 10.98 $ 1070
Net investment iNComME® . ... ... . . e 0.20 0.18 0.15 0.19 0.17
Net realized and unrealized gain (I0SS). ..........uiiii 0.88 (1.58) 435 0.02 0.50
Net increase (decrease) from investment 0perations ................cooieiiiiiiiiiiii i 1.08 (1.40) 450 0.21 0.67
Distributions®
From netinvestmentinCome ....... ... .. o (0.20) (0.17) (0.15) (0.17) (0.17)
Fromnetrealized gain ... (0.23) (0.45) (0.19) (0.27) (0.22)
Total dIStIDULIONS . . .. e (0.43) (0.62) (0.34) (0.44) (0.39)
Net assetvalue, nd Of YEar............ooiiii e $ 1354 $ 12.89 $ 1491 $ 10.75 $ 10.98
Total Return®
Based 0N et asset ValUE ... ... 8.72% (9.76)% 42.43% 1.96% 6.76%
Ratios to Average Net Assets'@
Total @XPENSES®) ... . 0.10% 0.09% 0.09% 0.10% 0.12%
Total expenses after fees waived and/or reimbursed. . ...........oieoi i 0.09% 0.09% 0.09% 0.10% 0.12%
NetiNVESIMENtINCOME .. ... e e 1.59% 1.28% 1.18% 1.77% 1.66%
Supplemental Data
Net assets, end 0f year (000) .........oureii e $178,582 $216,281 $195,340 $170,550 $244,272
POrfOlio tUMOVET TALE. . . . .o e e 20% 28% 24% 26% 25%
@ Based on average shares outstanding.
® 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.
© Includes recoupment of past waived and/or reimbursed fees. Excluding the recoupment of past waived and/or reimbursed fees, the expense ratios were as follows:
Year Ended Year Ended Year Ended Year Ended Year Ended
07/31/23 07/31/22 07/31/21 07/31/20 07/3119
EXPENSE ratiOs ... N/A N/A N/A 0.09% 0.05%
See notes to financial statements.
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Financial Highlights (continued)
(For a share outstanding throughout each period)

iShares Russell Mid-Cap Index Fund (continued)

Investor A
Year Ended Year Ended Year Ended Year Ended Year Ended
07/31/23 07/31/22 07/31/21 07/31/20 07/31119
Net asset value, beginning of Year ........ ..ot $ 1284 $§ 1485 $ 1071 $ 10.93 $ 10.66
Net investment iNComME® . . ... .. . e 0.16 0.14 0.1 0.15 0.17
Net realized and unrealized gain (I0SS). .........uuiii i 0.88 (1.56) 4.34 0.04 0.47
Net increase (decrease) from investment 0perations ................cooouiiiiiiiiiiii i 1.04 (1.42) 445 0.19 0.64
Distributions®
From netinvestmentinCome ....... ... (0.17) (0.14) (0.12) (0.14) (0.15)
Fromnetrealized gain ... (0.23) (0.45) (0.19) (0.27) (0.22)
Total dIStIDULIONS . . ..o (0.40) (0.59) (0.31) (0.41) (0.37)
Net assetvalue, nd Of YEar............ooiiii i $ 1348 $ 1284 $ 1485 $ 10.71 $ 10.93
Total Return®
Based On et asset ValUE ........ ... 8.39% (9.98)% 42.05% 1.80% 6.43%
Ratios to Average Net Assets@
Total @XPENSES®) ... . 0.37% 0.36% 0.36% 0.36% 0.34%
Total expenses after fees waived and/or reimbursed. . ..........ooueii i 0.37% 0.36% 0.36% 0.35% 0.33%
NetiNVESIMENtINCOME ... e e e e 1.29% 1.03% 0.87% 1.48% 1.64%
Supplemental Data
Net assets, end of year (000) .........outrii e $151,708 $ 131,260 $136,579 $ 93,113 $105,914
POrfOlio tUMOVET TALE. . . . . e 20% 28% 24% 26% 25%
@ Based on average shares outstanding.
® 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.
© Includes recoupment of past waived and/or reimbursed fees. Excluding the recoupment of past waived and/or reimbursed fees, the expense ratios were as follows:
Year Ended Year Ended Year Ended Year Ended Year Ended
07/31/23 07/31/22 07/31/21 07/31/20 07/3119
EXPENSE Fati0S. . . .t N/A 0.36% 0.36% 0.35% 0.33%
See notes to financial statements.
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Financial Highlights (continued)
(For a share outstanding throughout each period)

iShares Russell Mid-Cap Index Fund (continued)

Class K
Year Ended Year Ended Year Ended Year Ended Year Ended
07/31/23 07/31/22 07/31/21 07/31/20 07/31119
Net asset value, beginning of year................ooiiiiiiii i $ 1292 $ 1494 $ 1077 $ 11.00 $ 1072
Net investment inComMe® ... ... .. i 0.20 0.19 0.15 0.18 0.17
Net realized and unrealized gain (I0SS).........ooueiie 0.89 (1.58) 437 0.03 0.51
Net increase (decrease) from investment operations ..o 1.09 (1.39) 452 0.21 0.68
Distributions®
From netinvestmentincome .......... .. (0.21) (0.18) (0.16) (0.17) (0.18)
Fromnetrealized gain ..o (0.23) (0.45) (0.19) (0.27) (0.22)
Total distributions . ... (0.44) (0.63) (0.35) (0.44) (0.40)
Net assetvalue, nd Of YEar ......... ..ottt e $ 13.57 $ 12.92 $ 14.94 $ 1077 $ 11.00
Total Return(®
Based on et asset ValUE ..........ooit i 8.75% (9.70)% 42.50% 2.00% 6.81%
Ratios to Average Net Assets@
Total @XPENSES®) ... . 0.05% 0.05% 0.06% 0.08% 0.07%
Total expenses after fees waived and/or reimbursed. ............c.oviiiiiii 0.05% 0.05% 0.06% 0.07% 0.07%
NetiNVESIMENtINCOME. . ... e et 1.62% 1.34% 1.18% 1.73% 1.67%
Supplemental Data
Net assets, end of year (000). . ........viureni e $ 1,388,660 $ 1,340,100 $ 1,396,125 $937,493 $ 783,361
POrfolio tUMOVET TALE. ... .t 20% 28% 24% 26% 25%
@ Based on average shares outstanding.
® 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.
© Includes recoupment of past waived and/or reimbursed fees. Excluding the recoupment of past waived and/or reimbursed fees, the expense ratios were as follows:
Year Ended Year Ended Year Ended Year Ended Year Ended
07/31/23 07/31/22 07/31/21 07/31/20 07/3119
EXPENSE Fati0S. . ..o N/A 0.05% 0.05% 0.07% 0.06%
See notes to financial statements.
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Financial Highlights (continued)
(For a share outstanding throughout each period)

iShares Russell Small/Mid-Cap Index Fund

Institutional
Year Ended Year Ended Year Ended Year Ended Year Ended
07/31/23 07/31/22 07/31/21 07/31/20 07/31119
Net asset value, beginning of Year ........ ..ot $ 1463 $§ 1732 $ 1217 § 1272 $ 13.20
Net investment iNComME® . . ... .. . e e 0.22 0.21 0.16 0.13 0.18
Net realized and unrealized gain (I0SS). ..........uiiii 0.88 (2.08) 5.66 (0.35) (0.16)
Net increase (decrease) from investment operations ......... ... 1.10 (1.87) 5.82 (0.22) 0.02
Distributions®
From netinvestmentinCome ....... ... .. (0.23) (0.19) (0.18) (0.16) (0.20)
Fromnetrealized gain ... (0.42) (0.63) (0.49) (0.17) (0.30)
Total dIStIDULIONS . . ..o (0.65) (0.82) (0.67) (0.33) (0.50)
Net assetvalue, nd Of YEar............oiiii i $ 15.08 $ 1463 $ 1732 $ 1217 $ 1272
Total Return®
Based 0N Net asset ValUE ... 8.02% (11.32)% 48.81% (1.68)% 0.58%
Ratios to Average Net Assets@
Total @XPENSES®) ... 0.13% 0.14% 0.16% 0.21% 0.24%
Total expenses after fees waived and/or reimbursed. . ...........oieoi i 0.12% 0.12% 0.12% 0.12% 0.12%
NetiNVESIMENTINCOME . ... e e 1.59% 1.29% 1.02% 1.14% 1.48%
Supplemental Data
Net assets, end 0f year (000) .........oureii e $ 141,351 $ 156,524 $161,409 $ 58,680 $12,239
POrfolio tUMOVET FALE. . . . .o e e e e 30% 38% 43% 29% 27%
@ Based on average shares outstanding.
®) 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.
© Includes recoupment of past waived and/or reimbursed fees. Excluding the recoupment of past waived and/or reimbursed fees, the expense ratios were as follows:
Year Ended Year Ended Year Ended Year Ended Year Ended
07/31/23 07/31/22 07/31/21 07/31/20 07/3119
EXPENSE FALIOS . ..ttt N/A 0.14% N/A 0.21% 0.24%
See notes to financial statements.
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Financial Highlights (continued)
(For a share outstanding throughout each period)

iShares Russell Small/Mid-Cap Index Fund (continued)

Investor A

Year Ended Year Ended Year Ended Year Ended Year Ended
07/31/23 07/31/22 07/31/21 07/31/20 07/31119

Net asset value, beginning of year

Net investment income®
Net realized and unrealized gain (loss)

Net increase (decrease) from investment operations
Distributions®

From net investment income
Total distributions

Net asset value, end of year

Total Return‘®
Based on net asset value

Ratios to Average Net Assets@
Total expenses®

Total expenses after fees waived and/or reimbursed

Net investment income

Supplemental Data
Net assets, end of year (000)

Portfolio turnover rate

@ Based on average shares outstanding.

)
)
(c)
)
)

From netrealized gain ..........c.oooiiii i

®) 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.

© Includes recoupment of past waived and/or reimbursed fees. Excluding the recoupment of past waived and/or reimbursed fees, the expense ratios were as follows:

........................... § 1460 $ 17.29 § 1215 § 12.70 $ 13.18

........................... 0.18 0.17 0.13 0.13 0.15
........................... 0.89 (2.08) 5,65 (0.37) (0.16)
........................... 1.07 (1.91) 5.78 (0.24) (0.01)
........................... (0.20) (0.15) (0.15) (0.14) (0.17)
........................... (0.42) (0.63) (0.49) (0.17) (0.30)
........................... (0.62) (0.78) (0.64) (0.31) (0.47)

........................... § 15.05 $ 14.60 § 1729 $ 1215 $ 12.70

........................... 1.76% (11.56)% 48.49% (1.90)% 0.35%
........................... 0.41% 0.39% 0.38% 0.44% 0.45%
........................... 0.37% 0.36% 0.34% 0.35% 0.35%
........................... 1.33% 1.06% 0.83% 1.13% 1.25%

........................... $100,293 $ 100,734 $101,139 $ 55,522 $ 30,250
........................... 30% 38% 43% 29% 27%

Year Ended Year Ended Year Ended Year Ended Year Ended
07/31/23 07/31/22 07/31/21 07/31/20 07/31119
EXPENSE FALIOS . . .ottt e N/A N/A N/A 0.44% 0.45%

See notes to financial statements.
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Financial Highlights (continued)
(For a share outstanding throughout each period)

iShares Russell Small/Mid-Cap Index Fund (continued)

Class K
Year Ended Year Ended Year Ended Year Ended Year Ended
07/31/23 07/31/22 07/31/21 07/31/20 07/31119
Net asset value, beginning of Year ........ ..ot $ 1463 $§ 1732 $ 1217 § 1272 $ 1320
Net investment iNComME® . ... ... . . e 0.22 0.21 0.18 0.19 0.19
Net realized and unrealized gain (I0SS). ..........uiiii 0.89 (2.07) 5.65 (0.40) (0.16)
Net increase (decrease) from investment operations ......... ... 1.1 (1.86) 5.83 (0.21) 0.03
Distributions®
From netinvestmentinCome ....... ... .. o (0.24) (0.20) (0.19) (0.17) (0.21)
Fromnetrealized gain ... (0.42) (0.63) (0.49) (0.17) (0.30)
Total dIStIDULIONS . . .. e (0.66) (0.83) (0.68) (0.34) (0.51)
Net assetvalue, nd Of YEar............ooiiii e $ 15.08 $ 1463 $ 1732 $ 1217 § 1272
Total Return®
Based 0N et asset ValUE ... ... 8.07% (11.28)% 48.88% (1.64)% 0.63%
Ratios to Average Net Assets'@
Total @XPENSES®) ... . 0.09% 0.10% 0.11% 0.16% 0.17%
Total expenses after fees waived and/or reimbursed. . ...........oieoi i 0.07% 0.07% 0.07% 0.07% 0.07%
NetiNVESIMENtINCOME .. ... e e 1.60% 1.34% 1.15% 1.55% 1.53%
Supplemental Data
Net assets, end 0f year (000) .........oureii e $299,925 $212,591 $213,734 $142,813 $ 154,242
POrfOlio tUMOVET TALE. . . . .o e e 30% 38% 43% 29% 27%
@ Based on average shares outstanding.
® 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.
© Includes recoupment of past waived and/or reimbursed fees. Excluding the recoupment of past waived and/or reimbursed fees, the expense ratios were as follows:
Year Ended Year Ended Year Ended Year Ended Year Ended
07/31/23 07/31/22 07/31/21 07/31/20 07/3119
EXPENSE FALIOS . . .ottt e N/A N/A N/A 0.16% 0.17%
See notes to financial statements.
FINANCIAL HIGHLIGHTS 89

BNM0923U-3138245-9953300



Financial Highlights (continued)
(For a share outstanding throughout each period)

iShares Total U.S. Stock Market Index Fund

Institutional
Year Ended Year Ended Year Ended Year Ended Year Ended
07/31/23 07/31/22 07/31/21 07/31/20 07/31119
Net asset value, beginning of Year ........ ..ot $ 19.07 $ 20.96 $§ 1531 $ 1413 $ 13.52
Net investment iNComMe® . ... .. . e e 0.30 0.27 0.24 0.25 0.25
Net realized and unrealized gain (I0SS). ..........uiiii 2.07 (1.79) 5.65 1.24 0.67
Net increase (decrease) from investment operations ......... ... 2.37 (1.52) 5.89 149 0.92
Distributions®
From netinvestmentinCome ....... ... .. (0.29) (0.27) (0.23) (0.27) (0.26)
Fromnetrealized gain ... — (0.10) (0.01) (0.04) (0.05)
Total dIStIDULIONS . . .. e (0.29) (0.37) (0.24) (0.31) (0.31)
Net assetvalue, nd Of YEar............oiiii i $ 2115 $ 19.07 $ 20.96 $ 15.31 $ 1413
Total Return®
Based 0N Net asset ValUE ... 12.65% (7.37)% 38.73% 10.79% 7.01%
Ratios to Average Net Assets
Total @XPENSES®) ... 0.07% 0.08% 0.08% 0.09% 0.09%
Total expenses after fees waived and/or reimbursed. . ...........oieoi i 0.07% 0.08% 0.08% 0.08% 0.08%
NetiNVESIMENTINCOME . ... e e 1.59% 1.32% 1.32% 1.79% 1.87%
Supplemental Data
Net assets, end 0f year (000) .........oureii e $ 112,188 $132,762 $ 155,378 $ 84,117 $ 88,223
POrfOlio tUMOVET TALE. . . . .o e e 20% 16% 16% 15% 19%
@ Based on average shares outstanding.
®) 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.
© Includes recoupment of past waived and/or reimbursed fees. Excluding the recoupment of past waived and/or reimbursed fees, the expense ratios were as follows:
Year Ended Year Ended Year Ended Year Ended Year Ended
07/31/23 07/31/22 07/31/21 07/31/20 07/3119
EXPENSE Fati0S. . . .t N/A 0.08% 0.08% 0.09% 0.09%

See notes to financial statements.
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Financial Highlights (continued)
(For a share outstanding throughout each period)

iShares Total U.S. Stock Market Index Fund (continued)

Investor A

Year Ended Year Ended Year Ended Year Ended Year Ended

07/31/23 07/31/22 07/31/21 07/31/20 07/31119
Net asset value, beginning of Year ........ ..ot $ 19.05 $ 2093 $ 1529 $ 141 $ 13.50
Netinvestment iNCOME®) ... ... .. i 0.25 0.22 0.20 0.22 0.22
Net realized and unrealized gain (I0SS). .........uuiii i 2.06 (1.78) 5.64 1.24 0.67
Net increase (decrease) from investment 0perations ................cooveiiiiiiiiiiii i 2.31 (1.56) 5.84 1.46 0.89
Distributions®
From netinvestmentinCome ....... ... .. (0.24) (0.22) (0.19) (0.24) (0.23)
Fromnetrealized gain ... — (0.10) (0.01) (0.04) (0.05)
Total dIStIDULIONS . . .. e (0.24) (0.32) (0.20) (0.28) (0.28)

Net assetvalue,endofyear................oooiiiii i

Total Return‘®

Based onnet asset Value ........vvieeee e

Ratios to Average Net Assets

Total eXpenses® .. ... ..
Total expenses after fees waived and/or reimbursed. ...,

Net investmentincome ........ovviiii i

Supplemental Data

Net assets, end of year (000) ..........ooieriiiiiii i

Portfolio tUrnoVer rate. ...

@ Based on average shares outstanding.

)
®) 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.
)

§ 2112 $ 19.05 $ 2093 $ 1529 $ 14.11

12.32% (7.54)% 38.42% 10.56% 6.77%
0.35% 0.32% 0.30% 0.31% 0.32%
0.33% 0.31% 0.30% 0.30% 0.31%
1.32% 1.09% 1.11% 1.56% 1.64%

$196,798 $ 176,683 $ 166,601 $ 114,362 $84,192
20% 16% 16% 15% 19%

© Includes recoupment of past waived and/or reimbursed fees. Excluding the recoupment of past waived and/or reimbursed fees, the expense ratios were as follows:

Year Ended Year Ended Year Ended Year Ended Year Ended

07/31/23 07/31/22 07/31/21 07/31/20 07/31119
EXPENSE Fati0S. . . .t N/A 0.32% 0.30% 0.31% 0.32%
See notes to financial statements.
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Financial Highlights (continued)
(For a share outstanding throughout each period)

iShares Total U.S. Stock Market Index Fund (continued)

Class K
Year Ended Year Ended Year Ended Year Ended Year Ended
07/31/23 07/31/22 07/31/21 07/31/20 07/31119
Net asset value, beginning of year.......... ..ottt $  19.07 $ 2096 $  15.31 $ 1413 $ 1352
Net investment income® ....... ... .o i 0.31 0.28 0.25 0.26 0.26
Net realized and unrealized gain (I0SS) .. ......ouviuiii 2.07 (1.79) 5.64 1.24 0.66
Net increase (decrease) from investment operations..............ooooiiiii i 2.38 (1.51) 5.89 1.50 0.92
Distributions®
From netinvestmentinCome . ........ ... o (0.30) (0.28) (0.23) (0.28) (0.26)
From netrealized gain. ...t — (0.10) (0.01) (0.04) (0.05)
Total diStIDULIONS . ... (0.30) (0.38) (0.24) (0.32) (0.31)
Net assetvalue, end Of YEar ............oooiiii i $ 21.15 $ 19.07 $ 20.96 $ 15.31 $ 1413
Total Return®
Based 0N net asset ValUe. ... ... 12.70% (7.32)% 38.79% 10.84% 7.06%
Ratios to Average Net Assets@
Total @XPENSES®). ... 0.02% 0.03% 0.03% 0.04% 0.04%
Total expenses after fees waived and/or reimbursed ............ooviiii i 0.02% 0.03% 0.03% 0.03% 0.03%
NetiNVESIMENtINCOME . ... e 1.63% 1.36% 1.35% 1.84% 1.91%
Supplemental Data
Net assets, end of year (000) .........ouunt e $2,570,083 $2,215,506 $2,037,797 $1,043,568 $916,638
POrtfolio tUMOVET TAtE . . ... 20% 16% 16% 15% 19%
@ Based on average shares outstanding.
® 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.
© Includes recoupment of past waived and/or reimbursed fees. Excluding the recoupment of past waived and/or reimbursed fees, the expense ratios were as follows:
Year Ended Year Ended Year Ended Year Ended Year Ended
07/31/23 07/31/22 07/31/21 07/31/20 07/3119
EXPENSE rati0S .. .. N/A 0.03% 0.03% 0.04% 0.04%
See notes to financial statements.
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Notes to Financial Statements

1. ORGANIZATION

BlackRock FundsS™ (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 Massachusetts business trust. The following, each of which is a series of the Trust, are referred to herein collectively as the “Funds” or individually
as a “Fund”:

Diversification
Fund Name Herein Referred To As Classification
iShares Russell Mid-Cap INdex FUND . ... ..o e Mid-Cap Index Diversified
iShares Russell Small/Mid-Cap Index FUN ... e Small/Mid-Cap Index Diversified
iShares Total U.S. Stock Market INdeX FUNG . ... ..o e et e e Total U.S. Stock Market Index Diversified

Each Fund offers multiple classes of shares. All classes of shares have identical voting, dividend, liquidation and other rights and are subject to the same terms and conditions,
except that certain classes bear expenses related to the shareholder servicing of such shares. Institutional and Class K Shares are sold only to certain eligible investors.
Investor A Shares bear certain expenses related to shareholder servicing of such shares. Investor A Shares are generally available through financial intermediaries. Each class
has exclusive voting rights with respect to matters relating to its shareholder servicing and distribution expenditures.

Share Class Initial Sales Charge CDSC Conversion Privilege

Institutional, Investor Aand Class K Shares ...........oooi No No None

The Funds, together with certain other registered investment companies advised by BlackRock Advisors, LLC (the “Manager”) or its affiliates, are included in a complex of
funds referred to as the BlackRock Multi-Asset Complex.

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 dates. Non-cash dividends, if any, are recorded on the ex-dividend dates at fair value. Upon notification from issuers, 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. Income, expenses and realized
and unrealized gains and losses are allocated daily to each class based on its relative net assets.

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
“Foreign taxes withheld”, 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 July 31, 2023, 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 include tax reclaims
recorded as well as professional and other fees, if any, associated with recovery of foreign withholding taxes.

Collateralization: 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.

Distributions: Distributions paid by the Funds are recorded on the ex-dividend dates. 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, a Fund enters into contracts that contain a variety of representations that provide general indemnification. A Fund'’s
maximum exposure under these arrangements is unknown because it involves future potential claims against a Fund, which cannot be predicted with any certainty.

Other: Expenses directly related to a Fund or its classes are charged to that Fund or the applicable class. Expenses directly related to the Funds and other shared expenses
prorated to the Funds are allocated daily to each class based on their relative net assets or other appropriate methods. Other operating expenses shared by several funds,
including other funds managed by the Manager, are prorated among those funds on the basis of relative net assets or other appropriate methods.
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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
is open for business 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. The Board of Trustees of each Fund (the “Board”) has approved the designation of
each Fund’s Manager as the valuation designee for each Fund. Each Fund determines the fair values of its financial instruments using various independent dealers or pricing
services under the Manager’s policies. 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 the Manager's policies and procedures as reflecting fair value. The Manager has formed a committee (the “Valuation Committee”) to develop
pricing policies and procedures and to oversee the pricing function for all financial instruments, with assistance from other BlackRock pricing committees.

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 may be valued at the last available bid (long positions) or ask
(short positions) price.

» Exchange-traded funds (“ETFs”) and closed-end funds 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. ETFs and closed-end funds traded on a recognized exchange for which there were no sales on that day may be valued
at the last available bid (long positions) or ask (short positions) price.

» Investments in open-end U.S. mutual funds (including money market funds) are valued at that day’s published net asset value ("NAV").
«  Futures contracts are valued based on that day’s last reported settlement 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 Valuation Committee in accordance with the Manager's policies and procedures as reflecting fair value (“Fair Valued
Investments”). The fair valuation approaches that may be used by the 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 Valuation Committee 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 Valuation
Committee deems relevant and consistent with the principles of fair value measurement.

For investments in equity or debt issued by privately held companies or funds (“Private Company” or collectively, the “Private Companies”) and other Fair Valued Investments,
the fair valuation approaches that are used by the Valuation Committee and third-party pricing services utilized by the Valuation Committee include one or a combination of, but
not limited to, the following inputs.

Standard Inputs Generally Considered By The Valuation Committee And Third-Party Pricing Services

Market approach ... (i)  recent market transactions, including subsequent rounds of financing, in the underlying investment or comparable issuers;
(i) - recapitalizations and other transactions across the capital structure; and
(iii) - market multiples of comparable issuers.

(i) future cash flows discounted to present and adjusted as appropriate for liquidity, credit, and/or market risks;

(ii)  quoted prices for similar investments or assets in active markets; and

(iiiy other risk factors, such as interest rates, yield curves, volatilities, prepayment speeds, loss severities, credit risks, recovery rates,
liquidation amounts and/or default rates.

Income approach ...

Costapproach..........cooovviiiiiiiinns (i) audited or unaudited financial statements, investor communications and financial or operational metrics issued by the Private
Company;
(i) changes in the valuation of relevant indices or publicly traded companies comparable to the Private Company;
i) relevant news and other public sources; and
(iv) known secondary market transactions in the Private Company’s interests and merger or acquisition activity in companies comparable
to the Private Company.

Investments in series of preferred stock issued by Private Companies are typically valued utilizing market approach in determining the enterprise value of the company. Such
investments often contain rights and preferences that differ from other series of preferred and common stock of the same issuer. Enterprise valuation techniques such as an
option pricing model (“OPM”), a probability weighted expected return model (‘PWERM”), current value method or a hybrid of those techniques are used as deemed appropriate
under the circumstances. The use of these valuation techniques involve a determination of the exit scenarios of the investment in order to appropriately allocate the enterprise
value of the company among the various parts of its capital structure.

The Private Companies are not subject to the public company disclosure, timing, and reporting standards applicable to other investments held by a Fund. Typically, the most
recently available information by a Private Company is as of a date that is earlier than the date a Fund is calculating its NAV. This factor may result in a difference between the
value of the investment and the price a Fund could receive upon the sale of the investment.

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:
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Notes to Financial Statements (continued)

« 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 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 Valuation Committee in determining the price for Fair Valued Investments. Level 3 investments include equity or debt issued by Private Companies that may
not have a secondary market and/or may have a limited 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: The Funds may lend their securities to approved borrowers, such as brokers, dealers and other financial institutions. The borrower pledges and maintains
with the Funds collateral consisting of cash, an irrevocable letter of credit issued by a 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 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 market 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 returned
by the Fund, on the next business day. During the term of the loan, the Funds are entitled to all distributions made on or in respect of the loaned securities, but do 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 by the securities lending agent, BlackRock
Institutional Trust Company, N.A. ("BTC"), if any, is disclosed in the Schedules of Investments. Any non-cash collateral received cannot be sold, re-invested or pledged by the
Fund, except in the event of borrower default. The securities on loan, if any, are disclosed in the Funds’ Schedules of Investments. The market value of any securities on loan
and the value of related collateral, if any, are shown separately in the Statements of Assets and Liabilities as a component of investments at value — unaffiliated and collateral
on securities loaned, respectively.

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 Funds’ securities on loan by counterparty which are subject to offset under an MSLA:

Securities ~ Cash Collateral Non-Cash Collateral Net
Fund Name/Counterparty Loaned at Value Received® Received, at Fair Value™  Amount®
Mid-Cap Index
Barclays Capital, INC. .. ...t $ 3623138 § (35636300 $ — § 59,508
BMO Capital Markets COrp. . ........ui et 394,008 (385,974) — 8,034
BNP Paribas SA . .. .. 11,733,339 (11,733,339) — —
BOFA SECUNHIES, INC. .« ...t 1,477,272 (1,477,272) — —
Citadel Clearing LLC . . ... 4,727,033 (4,679,108) — 47,925
Citigroup Global Markets, INC. ... 1,424 847 (1,424,847) — —
HSBC Bank PLC . ...t 1,531,698 (1,531,698) — —
JEffEries LLC .. 1,499,056 (1,488,752) — 10,304
Morgan Stanley. . . ... 7,309,057 (7,309,057) — —
National Financial Services LLC . .........ooutiii 61,582 (61,582) — —
Nomura Securities International, INC.............ooiiiii i 16,796 (15,202) — 1,594
Scotia Capital (USA), INC. ... .. 1,317,968 (1,317,968) — —
State Street Bank & TrUSt CO. ... ..ttt 1,294,367 (1,293,014) — 1,353
Toronto-Dominion BankK .. ........oooiiiii 3,323,814 (3,323,814) — —
UBS AG .t 2,813,301 (2,639,397) — 173,904
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Securities  Cash Collateral Non-Cash Collateral Net
Fund Name/Counterparty Loaned at Value Received® Received, at Fair Value®  Amount®
Mid-Cap Index (continued)
UBS SECUMLIES LLC . . . oottt $ 555,000 $  (555,000) $ — —
Wells Fargo Bank N.A. ... 220,910 (220,798) — 112
Wells Fargo Securities LLC. . ... .o 85,676 (85,676) — —
§ 43408862 § (43,106,128) — $302,734
Small/Mid-Cap Index
BNP Paribas SA . ... $ 5,727,849 $ (5727,849) $ — 9 —
BOfA SECUMEIES, INC. . e e 2,172,875 (2,172,875) — —
Citadel Clearing LLC . . . ... 1,274,141 (1,274,141) — —
Citigroup Global Markets, INC. ... ... 1,093,993 (1,093,993) — —
Goldman Sachs & Co. LLC. ... vt 13,325,912 (13,325,912) — —
HSBC BANK PLC ..ottt et 2,362,227 (2,362,227) — —
J.P.Morgan Securities LLC. .. ... 8,653,507 (8,653,507) — —
JEffEriES LLC e 1,275,109 (1,265,513) — 9,596
MOrgan StanlEY . . ... 5,502,869 (5,502,869) — —
National Financial Services LLC ... 3,779,268 (3,779,268) — —
Nomura Securities International, INC.............oooiiiiii 82,601 (82,601) — —
Scotia Capital (USA), INC. ... 353,166 (353,166) — —
SG Americas Securities LLC ... 450 (448) — 2
State Street Bank & TrUSt CO. ... ovvitie e 1,095,568 (1,084,769) — 10,799
Toronto-Dominion BankK . .........oooiiiii 1,052,776 (1,045,199) — 7,577
UBS AG . . 808,093 (808,093) — —
UBS SECUMtIES LLC . . . oottt 1,081,691 (1,081,691) — —
ViU AMENICAS LLC ...t 444,248 (444,248) — —
Wells Fargo Bank NLA. ... ..o 504,116 (504,116) — —
Wells Fargo Securities LLC. ..o 302,501 (289,797) — 12,704
$§ 50892960 § (50,852,282) § — § 40,678
Total U.S. Stock Market Index
BMO Capital Markets COMp. . ...ttt et $ 276,055 §  (252,944) $ — § 231
BNP Paribas SA . . ... 7,910,794 (7,910,794) — —
BOfA SECUIHIES, INC. ..\t 5,204,465 (5,204,465) — —
Citadel Clearing LLC . ... vt 955,504 (955,504) — —
Citigroup Global Markets, INC. . ... ... o 2,825,216 (2,825,216) — —
Goldman Sachs & Co. LLC........ovviii 8,165,706 (8,112,053) — 53,653
HSBC Bank PLC . ...t 6,138,978 (6,138,978) — —
J.P.Morgan Securities LLC. . ... u e 15,746,747 (15,746,747) — —
JEffEriES LLC ..o 1,781,587 (1,781,587) — —
MOrgan StaNIEY . . ... 5,360,083 (5,360,083) — —
National Financial SErviceS LLC . ... ..t 1,274,353 (1,274,353) — —
RBC Capital Markets LLC ... 1,375 (1,371) — 4
Scotia Capital (USA), INC. ... 744,138 (744,138) — —
SG Americas Securities LLC ... o 62,000 (62,000) — —
State Street Bank & TrUSt CO. ... voiiei e 1,179,052 (1,173,198) — 5,854
Toronto-Dominion Bank ... 1,133,900 (1,133,900) — —
UBS A G . ettt ettt 978,584 (973,733) — 4,851
UBS SeCUMtIES LLC. . ..ottt 2,072,994 (2,072,994) — —
Virtu Americas LLC ... 23,688 (23,688) — —
Wells Fargo Bank N.A. ...t 897,628 (897,628) — —
Wells Fargo Securities LLC. ... oottt e 256,973 (256,973) — —
§ 62989820 § (62,902,347) § — § 87473

@ Collateral received, if any, 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
Statements of Assets and Liabilities.

® The market value of the loaned securities is determined as of July 31, 2023. Additional collateral is delivered to each 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 the 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, the Funds benefit 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 on 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 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 the Funds.
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5. DERIVATIVE FINANCIAL INSTRUMENTS

The Funds engage in various portfolio investment strategies using derivative contracts both to increase the returns of the Funds and/or to manage their exposure to certain
risks such as credit risk, equity risk, interest rate risk, foreign currency exchange rate risk, commodity price risk or other risks (e.g., inflation risk). Derivative financial
instruments categorized by risk exposure are included in the Schedules of Investments. These contracts may be transacted on an exchange or over-the-counter (“OTC”).

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 in
an 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 Schedules 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: The Trust, on behalf of each Fund, entered into an Investment Advisory Agreement with the Manager, the Funds’ investment adviser and an indirect,
wholly-owned subsidiary of BlackRock, to provide investment advisory and administrative services. The Manager is responsible for the management of each Fund’s portfolio
and provides the personnel, facilities, equipment and certain other services necessary to the operations of each Fund.

For such services, each Fund pays the Manager a monthly fee at an annual rate equal to the following percentages of the average daily value of each Fund’s net assets:

Investment
Fund Name Advisory Fees
0 R0 4T - G 0.02%
SMA/MIA-CaP INAEX . . . ..t 0.03
Total U.S. STOCK Market INAEX. ... ..o e e et ettt 0.01

With respect to each Fund, the Manager entered into separate sub-advisory agreements with BlackRock Fund Advisors (“BFA”), an affiliate of the Manager. The Manager pays
BFA for services it provides for that portion of each Fund for which BFA acts as sub-adviser, a monthly fee that is equal to a percentage of the investment advisory fees paid
by each Fund to the Manager.

Service Fees: The Trust, on behalf of each Fund, entered into a Distribution Agreement and a Distribution and Service Plan with BlackRock Investments, LLC (“BRIL"), an
affiliate of the Manager. Pursuant to the Distribution and Service Plan and in accordance with Rule 12b-1 under the 1940 Act, each Fund pays BRIL ongoing service fees. The
fees are accrued daily and paid monthly at annual rates based upon the average daily net assets of the relevant share class of each Fund as follows:

Share Class Service Fees
RT3 (0] 2 0.25%

BRIL and broker-dealers, pursuant to sub-agreements with BRIL, provide shareholder servicing to the Funds. The ongoing service fee compensates BRIL and each broker-
dealer for providing shareholder servicing related services to shareholders.

For the year ended July 31, 2023, the following table shows the class specific service fees borne directly by each share class of each Fund:

Fund Name Investor A
MIA-CaP INGEX . . .ttt ettt ettt et et e $ 337,954
T4 10 B0 o B o 237,757
Total U.S. StOCK Market INAEX. . . ...ttt ettt et ettt e ettt e 432,669

Transfer Agent: Pursuant to written agreements, certain financial intermediaries, some of which may be affiliates, provide the Funds with sub-accounting, recordkeeping,
sub-transfer agency and other administrative services with respect to servicing of underlying investor accounts. For these services, these entities receive an asset-based fee
or an annual fee per shareholder account, which will vary depending on share class and/or net assets. For the year ended July 31, 2023, the Funds did not pay any amounts
to affiliates in return for these services.
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The Manager maintains a call center that is responsible for providing certain shareholder services to the Funds. Shareholder services include responding to inquiries and
processing purchases and sales based upon instructions from shareholders. For the year ended July 31, 2023, each Fund reimbursed the Manager the following amounts for
costs incurred in running the call center, which are included in transfer agent — class specific in the Statements of Operations:

Fund Name Institutional Investor A Class K Total
0 0 4T - G $ 1,036 $ 10,269 $5902 $17,207
SMAl/MI-CaAD INAEX . ..ottt ettt ettt e et et e e e e 428 8,789 3,366 12,583
Total U.S. StoCk Market INAeX. .. ... e e e 812 13,374 7,583 21,769

For the year ended July 31, 2023, the following table shows the class specific transfer agent fees borne directly by each share class of each Fund:

Fund Name Institutional InvestorA  Class K Total
0 R0 4T - G $ 102,154 $ 112,073 $138,392 $352,619
SMAllMI-CaP INEX. . . . .o ettt e 69,577 74,612 29,633 173,822
Total U.S. StOCK Market INAEX ... ...t 62,212 136,503 44,541 243,256

Expense Limitations, Waivers, Reimbursements, and Recoupments: With respect to each Fund, the Manager contractually agreed to waive its investment advisory fees
by the amount of investment advisory fees each Fund pays to the Manager indirectly through its investment in affiliated money market funds (the “affiliated money market fund
waiver") through June 30, 2024. The contractual agreement may be terminated upon 90 days’ notice by a majority of the trustees who are not “interested persons” of the Trust,
as defined in the 1940 Act ("Independent Trustees"), or by a vote of a majority of the outstanding voting securities of a Fund. The amount of waivers and/or reimbursements of
fees and expenses made pursuant to the expense limitation described below will be reduced by the amount of the affiliated money market fund waiver. These amounts are
included in fees waived and/or reimbursed by the Manager in the Statements of Operations. For the year ended July 31, 2023, the amounts waived were as follows:

Fees Waived and/or Reimbursed

Fund Name by the Manager
MEA-CaD INGEX .. .ttt e e et e e $ 6,027
SMA/MIA-CAP INABX . .. ettt e ettt ettt et et e e e 1,526
Total U.S. StOCK Market INAEX. . ... ettt et et 9,441

The Manager has contractually agreed to waive its investment advisory fee with respect to any portion of each Fund’s assets invested in affiliated equity and fixed-income
mutual funds and affiliated exchange-traded funds that have a contractual management fee through June 30, 2024. The contractual agreement may be terminated upon
90 days’ notice by a majority of the Independent Trustees, or by a vote of a majority of the outstanding voting securities of a Fund. These amounts are included in fees waived
and/or reimbursed by the Manager in the Statements of Operations. For the year ended July 31, 2023, the amounts waived in investment advisory fees pursuant to these
arrangements were as follows:

Fees Waived and/or Reimbursed

Fund Name by the Manager
0 0= 4T - $ 2,976
SMA/MI-CAD INGEX . . . .. ettt et et ettt et e e et et e e e 1,571
Total U.S. Stock Market INAeX. ... ..o et 1,886

With respect to each Fund, the Manager contractually agreed to waive and/or reimburse fees or expenses in order to limit expenses, excluding interest expense, dividend
expense, tax expense, acquired fund fees and expenses, and certain other fund expenses, which constitute extraordinary expenses not incurred in the ordinary course of
each Fund's business (“expense limitation”). The expense limitations as a percentage of average daily net assets are as follows:

Fund Name Institutional  Investor A Class K
MIG-CaD INEX. . ettt 0.12% 0.37%  0.07%
SMA/MIA-CaP INAEX. . .. 0.12 0.37 0.07
Total U.S. StOCK Market INAeX . . ... et e ettt e e 0.08 0.33 0.03

The Manager has agreed not to reduce or discontinue the contractual expense limitations through June 30, 2024, unless approved by the Board, including a majority of the
Independent Trustees, or by a vote of a majority of the outstanding voting securities of a Fund. For the year ended July 31, 2023, amounts included in the Statements of
Operations were as follows:

Fees Waived and/or Reimbursed

Fund Name by the Manager
Rl o B O Tl o = U $ 63,323
Total U.S. Stock Market INAEX. . . . . ..o e e e 476

In addition, these amounts waived and/or reimbursed by the Manager are included in transfer agent fees waived and/or reimbursed by the Manager — class specific in the
Statements of Operations. For the year ended July 31, 2023, class specific expense waivers and/or reimbursements were as follows:

Transfer Agent Fees Waived and/or
Reimbursed by the Manager - Class Specific

Fund Name Institutional ~ Investor A Class K Total
M- CaD NEX ettt e $ —  $ 7773 § —  $ 7,773
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Transfer Agent Fees Waived and/or
Reimbursed by the Manager - Class Specific

Fund Name Institutional Investor A Class K Total
SMAl/MIA-CaP INAEX ...t e e $ 693 § 24048 $21,363  $46,104
Total U.S. Stock Market INAeX . . ... ..o 13 34,305 175 34,493

With respect to the contractual expense limitation, if during a Fund’s fiscal year the operating expenses of a share class, that at any time during the prior two fiscal years
received a waiver and/or reimbursement from the Manager, are less than the current expense limitation for that share class, the Manager is entitled to be reimbursed by such
share class up to the lesser of: (a) the amount of fees waived and/or expenses reimbursed during those prior two fiscal years under the agreement and (b) an amount not to
exceed either the current expense limitation of that share class or the expense limitation of the share class in effect at the time that the share class received the applicable
waiver and/or reimbursement, provided that:

(1) each Fund, of which the share class is a part, has more than $50 million in assets for the fiscal year, and
(2) the Manager or an affiliate continues to serve as a Fund’s investment adviser or administrator.

This repayment applies only to the contractual expense limitation on net expenses and does not apply to the contractual investment advisory fee waiver described above or any
voluntary waivers that may be in effect from time to time. Effective August 13, 2022 for Small/Mid-Cap Index and Total U.S. Stock Market Index, the repayment arrangement
between each Fund and the Manager pursuant to which such Fund may be required to repay amounts waived and/or reimbursed under each Fund’s contractual caps on net
expenses was terminated.

The following fund level and class specific waivers and/or reimbursements previously recorded by the Funds, which were subject to recoupment by the Manager, expired on
August 13, 2022:

Expired
Fund Name/Fund Level/Share Class 08/13/22
Small/Mid-Cap Index
FUNG LVl . . vt e $ 253,330
10T T 6,515
=T (o) 13,439
ClaSS K et 24,314
Total U.S. Stock Market Index
FUNG LBV ..o e e e e 41,847
10T (o T 2,849
=T (o)L 13,691
{03 T 25,363

Securities Lending: The U.S. Securities and Exchange Commission ("SEC") has issued an exemptive order which permits BTC, an affiliate of the Manager, 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. The Funds are 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 the Manager or its
affiliates. However, BTC has agreed to reduce the amount of securities lending income it receives in order to effectively limit the collateral investment fees the Funds bear 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 a 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 this 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 earned across the BlackRock Multi-Asset Complex in a calendar
year exceeds a specified threshold, each Fund, pursuant to the securities lending agreement, will retain for the remainder of that calendar year securities lending income in an
amount equal to 81% of securities lending income (which excludes collateral investment fees), and this amount retained can never be less than 70% of the total of securities
lending income plus the collateral investment fees.

The share of securities lending income earned by each Fund is shown as securities lending income — affiliated — net in the Statements of Operations. For the year ended
July 31, 2023, each Fund paid BTC the following amounts for securities lending agent services:

Fund Name Amounts
1000 4T 1= P $ 220,061
SMA/MIA-CAP INAEX . ..o 177,165
Total U.S. SEOCK Market INAEX. . . ..ttt et e et ettt et e et ettt ettt et e e e 171,740
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Interfund Lending: In accordance with an exemptive order (the “Order”) from the SEC, each Fund may participate in a joint lending and borrowing facility for temporary
purposes (the “Interfund Lending Program”), subject to compliance with the terms and conditions of the Order, and to the extent permitted by each Fund’s investment policies
and restrictions. Each Fund is currently permitted to borrow and lend under the Interfund Lending Program.

Alending BlackRock fund may lend in aggregate up to 15% of its net assets but may not lend more than 5% of its net assets to any one borrowing fund through the Interfund
Lending Program. A borrowing BlackRock fund may not borrow through the Interfund Lending Program or from any other source more than 33 1/3% of its total assets (or any
lower threshold provided for by the fund’s investment restrictions). If a borrowing BlackRock fund’s total outstanding borrowings exceed 10% of its total assets, each of its
outstanding interfund loans will be subject to collateralization of at least 102% of the outstanding principal value of the loan. All interfund loans are for temporary or emergency
purposes and the interest rate to be charged will be the average of the highest current overnight repurchase agreement rate available to a lending fund and the bank loan rate,
as calculated according to a formula established by the Board.

During the year ended July 31, 2023, the Funds did not participate in the Interfund Lending Program.

Trustees and Officers: Certain trustees and/or officers of the Trust are directors and/or officers of BlackRock or its affiliates. The Funds reimburse the Manager for a portion
of the compensation paid to the Trust's Chief Compliance Officer, which is included in Trustees and Officer in the Statements of Operations.

Other Transactions: The Funds may purchase securities from, or sell securities to, an affiliated fund provided the affiliation is due solely to having a common investment
adviser, common officers, or common trustees. For the year ended July 31, 2023, the purchase and sale transactions and any net realized gains (losses) with affiliated funds
in compliance with Rule 17a-7 under the 1940 Act were as follows:

Net Realized
Fund Name Purchases Sales Gain (Loss)
MIG-CaD INGEX - oo $ 36,127,072 $ 13,774765  $ (1,858,409)
SMall/MIA-Cap INAEX . ... 5,481,206 7,503,711 (514,280)
Total U.S. Stock Market INAEX ... ...t ettt e e e e 68,079,431 11,002,370 (1,742,948)
7. PURCHASES AND SALES
For the year ended July 31, 2023, purchases and sales of investments, excluding short-term securities, were as follows:
Fund Name Purchases Sales
LYo RO o 14T - PP $ 317,725,165 $ 394,894,596
SMAMI-CAP INABX ... 179,274,304 139,580,120
Total U.S. Stock Market INAeX.. . . . ..o et 584,833,658 528,108,901

8. INCOME TAX INFORMATION

Itis 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.

Each Fund files U.S. federal and various state and local tax returns. No income tax returns are currently under examination. The statute of limitations on each Fund'’s
U.S. federal tax returns generally remains open for a period of three years after they are filed. The statutes of limitations on each Fund’s state and local tax returns may remain
open for an additional year depending upon the jurisdiction.

Management has analyzed tax laws and regulations and their application to the Funds as of July 31, 2023, 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.

The tax character of distributions paid was as follows:

Year Ended Year Ended
Fund Name 07/31/23 07/31/22
Mid-Cap Index
L (010 oo = $ 25,975,338 $ 35,245,458
LONG-EIM CaAPItAl GAINS . . ...t ettt 29,509,321 41,026,232
$ 55,484,659 $ 76,271,690
Small/Mid-Cap Index
LT T 1= P $ 7,719,443 $ 11,539,341
LONG-LErM CaPItAl GAINS . . .. ..ottt e 14,184,426 12,459,992
$ 21,903,869 $ 23,999,333
Total U.S. Stock Market Index
(0o 1o T Vool Y PP $ 41,143,583 $ 41,734,895
LONG-EIM CaAPITAl GAINS . ... .ttt et ettt — 4,943,311
$41,143,583 $ 46,678,206
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As of July 31, 2023, the tax components of accumulated earnings (loss) were as follows:

Undistributed Non-Expiring
Undistributed Long-Term Capital Loss Net Unrealized

Fund Name Ordinary Income ~ Capital Gains ~ Carryforwards® ~ Gains (Losses)® Total
MiId-Cap INAEX . ..o $ 2,970,084 $ 24,019,504 $ — § 487,862,560 $514,852,148
SMall/Mid-Cap INAEX . .. ..o 1,271,798 — (1,216,197) 73,558,058 73,613,659
Total U.S. Stock Market IndeX.........ovviiiiee e 4,018,393 — (29,128,464) 951,302,080 926,192,009

@ Amounts available to offset future realized capital gains.
®) The difference between book-basis and tax-basis tax deferral of losses on wash sales, the realization for tax purposes of unrealized gains(losses) on certain futures contracts, timing and
recognition of partnership income, the realization for tax purposes of unrealized gains on investments in passive foreign investment companies and characterization of corporate actions.
As of July 31, 2023, 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

Fund Name Tax Cost Appreciation Depreciation (Depreciation)
Mid-Cap INEX . . .o $1,275413359 § 583,164,106 $  (95293,525) § 487,870,581
SMall/MId-Cap INAEX . . ... 519,050,639 129,547,122 (55,984,822) 73,562,300
Total U.S. Stock Market INAeX . .......vinee e 2,041,657,930 1,055,373,772 (104,068,534) 951,305,238

9. BANK BORROWINGS

The Trust, on behalf of each Fund, along with certain other funds managed by the Manager and its affiliates (“Participating Funds”), is party to a 364-day, $2.50 billion credit
agreement with a group of lenders. Under this agreement, the Funds may borrow to fund shareholder redemptions. Excluding commitments designated for certain individual
funds, the Participating Funds, including the Funds, can borrow up to an aggregate commitment amount of $1.75 billion at any time outstanding, subject to asset coverage and
other limitations as specified in the agreement. The credit agreement has the following terms: a fee of 0.10% per annum on unused commitment amounts and interest at a rate
equal to the higher of (a) Overnight Bank Funding Rate (“OBFR”) (but, in any event, not less than 0.00%) on the date the loan is made plus 0.80% per annum, (b) the Fed Funds
rate (but, in any event, not less than 0.00%) in effect from time to time plus 0.80% per annum on amounts borrowed or (c) the sum of (x) Daily Simple Secured Overnight
Financing Rate (“SOFR”) (but, in any event, not less than 0.00%) on the date the loan is made plus 0.10% and (y) 0.80% per annum. The agreement expires in April
2024 unless extended or renewed. These fees were allocated among such funds based upon portions of the aggregate commitment available to them and relative net assets
of Participating Funds. During the year ended July 31, 2023, the Funds did not borrow under the credit agreement.

10. PRINCIPAL RISKS

In the normal course of business, the Funds invest in securities or other instruments and may enter into certain transactions, and such activities subject each 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 and 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 each Fund is subject.

The Manager 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. The Manager 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 the Manager.

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.

Infectious lliness Risk: An outbreak of an infectious illness, such as the COVID-19 pandemic, may adversely impact the economies of many nations and the global economy,
and may impact individual issuers and capital markets in ways that cannot be foreseen. An infectious illness outbreak may result in, among other things, closed international
borders, prolonged quarantines, supply chain disruptions, market volatility or disruptions and other significant economic, social and political impacts.

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 each 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.
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The price a Fund could receive upon the sale of any particular portfolio investment may differ from a Fund’s valuation of the investment, particularly for securities that trade in
thin or volatile markets or that are valued using a fair valuation technique or a price provided by an independent pricing service. Changes to significant unobservable inputs and
assumptions (i.e., publicly traded company multiples, growth rate, time to exit) due to the lack of observable inputs may significantly impact the resulting fair value and therefore
a Fund's results of operations. As a result, the price received upon the sale of an investment may be less than the value ascribed by a Fund, and a Fund could realize a greater
than expected loss or lesser than expected gain upon the sale of the investment. A Fund’s ability to value its investments may also be impacted by technological issues and/or
errors by pricing services or other third-party service providers.

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 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.

Geographic/Asset Class 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.

The Funds invest a significant portion of their assets in securities of issuers located in the United States. A decrease in imports or exports, changes in trade regulations, inflation
and/or an economic recession in the United States may have a material adverse effect on the U.S. economy and the securities listed on U.S. exchanges. Proposed and
adopted policy and legislative changes in the United States may also have a significant effect on U.S. markets generally, as well as on the value of certain securities.
Governmental agencies project that the United States will continue to maintain elevated public debt levels for the foreseeable future which may constrain future economic
growth. Circumstances could arise that could prevent the timely payment of interest or principal on U.S. government debt, such as reaching the legislative “debt ceiling.” Such
non-payment would result in substantial negative consequences for the U.S. economy and the global financial system. If U.S. relations with certain countries deteriorate, it
could adversely affect issuers that rely on the United States for trade. The United States has also experienced increased internal unrest and discord. If these trends were to
continue, they may have an adverse impact on the U.S. economy and the issuers in which the Funds invest.

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.

11. CAPITAL SHARE TRANSACTIONS

Transactions in capital shares for each class were as follows:

Year Ended Year Ended
07/31/23 07/31/22
Fund Name / Share Class Shares Amounts Shares Amounts
Mid-Cap Index
Institutional
SRS SOl ..ttt e 5437015 $§ 67,338,987 10,136,195 $ 138,061,649
Shares issued in reinvestment of distributions ........... ... 533,611 6,661,378 611,922 8,781,145
Shares redEEMEd . ... ... e (9,559,981) (118,190,344) (7,069,017) (96,301,703)
(3,589,355) $§  (44,189,979) 3,679,100 $§ 50,541,091
Investor A
SIS SOl ..ttt e 3,525,620 § 43,627,760 4,020,640 $ 57,230,526
Shares issued in reinvestment of distributions ........... ... 348,553 4,341,264 401,033 5,769,439
SharES TEABEMEA . ...\ttt ettt e (2,846,492) (35,410,547) (3,392,446) (47,647,436)
1,027,681 $ 12,558,477 1,029,227 $ 15,352,529
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Year Ended Year Ended
07/31/23 07/31/22
Fund Name / Share Class (continued) Shares Amounts Shares Amounts
Mid-Cap Index (continued)
Class K
SAIES SO ..ottt 29,292,619  § 367,442,572 36,446,587 $ 509,941,926
Shares issued in reinvestment of distributions ... 3,543,373 44,383,778 2,742,767 39,523,235
Shares rBAEEMEA . . . ...t (34,243,119) (433,133,535) (28,881,798) (402,011,819)
(1,407127)  $  (21,307,185) 10,307,556 $ 147,453,342
(3,968,801) $ (52,938,687) 15,015,883 $ 213,346,962
Year Ended Year Ended
07/31/23 07/31/22
Fund Name / Share Class Shares Amounts Shares Amounts
Small/Mid-Cap Index
Institutional
SRS SOl ...ttt 2,551,753 $ 35,623,672 4,859,117 $ 77,910,823
Shares issued in reinvestment of distributions ............ ... 481,254 6,628,764 526,516 8,672,226
Shares redEEME. . . ... o (4,354,894) (59,728,695) (4,005,051) (62,039,986)
(1,321,887) $ (17,476,259) 1,380,582 $ 24,543,063
Investor A
SRS SOl ...\ttt 997,761 $ 13,794,288 2,122,107 $ 34,182,646
Shares issued in reinvestment of distributions ............. ... 303,903 4,179,491 291,973 4,807,538
Shares redEEME. . . ... e (1,534,187) (21,188,776) (1,365,444) (21,610,480)
(232,523) § (3,214,997) 1,048,636 $ 17,379,704
Class K
SRS SOl ...ttt 7,537,625 $ 105,309,794 4,080,177 $ 63,044,676
Shares issued in reinvestment of distributions ........... ... 799,862 11,029,628 638,113 10,481,664
Shares redEEME. . . ... e (2,973,532) (41,657,789) (2,526,480) (39,870,999)
5,363,955 $ 74,681,633 2,191,810 $ 33,655,341
3,809,545 $ 53,990,377 4,621,028 $ 75,578,108
Year Ended Year Ended
07/31/23 07/31/22
Fund Name / Share Class Shares Amounts Shares Amounts
Total U.S. Stock Market Index
Institutional
SNAIES SO, . . ..ot 2,350,832 $ 43,042,660 2,411,832 $ 48,741,326
Shares issued in reinvestment of distributions ... 107,187 1,988,623 127,569 2,622,426
Shares rBABEMEA . . . . ..ot (4,115,643) (77,273,538) (2,992,270) (61,665,770)
(1,657,624) §  (32,242,255) (452,869) $ (10,302,018)
Investor A
SNAIES SO, . . ..o 1,935,801 $ 36,043,435 2,708,211 $ 54,806,911
Shares issued in reinvestment of distributions ... 119,620 2,233,812 130,982 2,682,514
Shares r8AEEMEA . . . . ..ot (2,015,209) (38,166,720) (1,522,527) (31,475,398)
40,212 $ 110,527 1,316,666 $ 26,014,027
Class K
SNAIES SO, . . ..o 27,549,116  § 514,476,382 36,883,545 $ 740,647,199
Shares issued in reinvestment of distributions ... 1,970,437 36,783,003 2,012,631 41,212,633
Shares rBABEMEA . . . . ..ot (24,179,097) (462,835,384) (19,965,405) (412,965,779)
5,340,456  § 88,424,001 18,930,771 $ 368,894,053
3,723,044 $§ 56,292,273 19,794,568 $ 384,606,062

12. SUBSEQUENT EVENTS

Management has evaluated the impact of all subsequent events on the Funds through the date the financial statements were 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
BlackRock Funds®™ and Shareholders of each of the three funds listed in the table below

Opinions on the Financial Statements

We have audited the accompanying statements of assets and liabilities, including the schedules of investments, of each of the funds listed in the table below (three of the funds
constituting BlackRock Funds®M, hereafter collectively referred to as the "Funds") as of July 31, 2023, the related statements of operations for the year ended July 31, 2023,
the statements of changes in net assets for each of the two years in the period ended July 31, 2023, including the related notes, and the financial highlights for each of the five
years in the period ended July 31, 2023 (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 July 31, 2023, 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 July 31, 2023 and each of the financial highlights for each of the five years in the period ended July 31, 2023 in conformity with accounting
principles generally accepted in the United States of America.

iShares Russell Mid-Cap Index Fund
iShares Russell Small/Mid-Cap Index Fund
iShares Total U.S. Stock Market Index Fund

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 July 31, 2023 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.

Is/PricewaterhouseCoopers LLP
Philadelphia, Pennsylvania
September 26, 2023

We have served as the auditor of one or more BlackRock investment companies since 2000.
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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 July 31, 2023:

Qualified Dividend

Fund Name Income
0 0 4T - G $ 21,961,654
SMA/MIA-CAP INAEX . . vttt ettt ettt e et e e e e 5437174
Total U.S. StOCK Market INAEX. . . . ...ttt ettt e e e e e e 39,172,711

The following amounts, or maximum amounts allowable by law, are hereby designated as qualified business income for individuals for the fiscal year ended July 31, 2023:

Qualified Business
Fund Name Income
6 04T P $ 3,346,244
SMAMI-CAD INGEX . .+ ettt ettt ettt ettt ettt e e 1,150,245
Total U.S. StOCK Market INAEX ...ttt ettt ettt e ettt ettt et e e 2,137,801

The Funds hereby designate the following amounts, or maximum amounts allowable by law, as capital gain dividends, subject to a long-term capital gains tax rate as noted
below, for the fiscal year ended July 31, 2023:

20% Rate Long-Term
Fund Name Capital Gain Dividends
1000 4T 1= $ 29,509,321
SMAl/MI-CAD INGEX. - .« ettt ettt ettt e 14,184,426

The Funds hereby designate the following amounts, or maximum amounts allowable by law, of distributions from direct federal obligation interest for the fiscal year ended
July 31, 2023:

Federal Obligation
Fund Name Interest
16 0= 4T - $ 54,421
ST 0B 0o B o = 13,472
TOtal U.S. SEOCK MarKet INAEX ...\ttt ettt ettt e ettt ettt e e ettt et ettt et e e 84,874

The law varies in each state as to whether and what percent of ordinary income dividends attributable to federal obligations is exempt from state income tax. Shareholders are
advised to check with their tax advisers to determine if any portion of the dividends received is exempt from state income tax.

The following percentage, or maximum percentage allowable by law, of ordinary income distributions paid during the fiscal year ended July 31, 2023 qualified for the
dividends-received deduction for corporate shareholders:

Dividends-Received

Fund Name Deduction
MIG-CaP INEX . . . e e 82.70%
SMAl/MIA-CaP INAEX . . . ettt ettt e e e 68.23
Total U.S. StOCK Market INAEX . .. ... e e 90.31

The Funds hereby designate the following amounts, or maximum amounts allowable by law, as interest income eligible to be treated as a Section 163(j) interest dividend for
the fiscal year ended July 31, 2023:

Interest
Fund Name Dividends
1o o= o B 111 [ RSP $ 325,678
SMA/MIA-CaP INAEX . . e e e e 80,620
Total U.S. StOCK Market INAEX ...ttt ettt e ettt ettt ettt et e 507,927

The Funds hereby designate the following amounts, or maximum amounts allowable by law, as interest-related dividends eligible for exemption from U.S. withholding tax for
nonresident aliens and foreign corporations for the fiscal year ended July 31, 2023:

Interest

Related

Fund Name Dividends

6 04T T $ 325,678

ST 1o B 0o B o = 80,620

Total U.S. StOCK Market INAEX. . . .. ..o e e 507,927
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Disclosure of Investment Advisory Agreement and Sub-Advisory Agreement

The Board of Trustees (the “Board,” the members of which are referred to as “Board Members”) of BlackRock Funds (the “Trust”) met on April 18, 2023 (the “April Meeting”) and
May 23-24, 2023 (the “May Meeting”) to consider the approval to continue the investment advisory agreement (the “Advisory Agreement”) between the Trust, on behalf of
iShares Russell Mid-Cap Index Fund (“Mid-Cap Index Fund”), iShares Russell Small/Mid-Cap Index Fund (“Small/Mid-Cap Index Fund”) and iShares Total U.S. Stock Market
Index Fund (“Total U.S. Stock Market Index Fund” and, together with Mid-Cap Index Fund and Small/Mid-Cap Index Fund, the “Funds”), and BlackRock Advisors, LLC (the
“Manager”), each Fund’s investment advisor. The Board also considered the approval to continue the sub-advisory agreement (the “Sub-Advisory Agreement”) between the
Manager and BlackRock Fund Advisors (the “Sub-Advisor”) with respect to each Fund. The Manager and the Sub-Advisor are referred to herein as “BlackRock.” The Advisory
Agreement and the Sub-Advisory Agreement are referred to herein as the “Agreements.”

The Approval Process

Consistent with the requirements of the Investment Company Act of 1940 (the “1940 Act’), the Board considers the approval of the continuation of the Agreements for each
Fund on an annual basis. The Board members who are not “interested persons” of the Trust, as defined in the 1940 Act, are considered independent Board members (the
“Independent Board Members”). The Board’s consideration entailed a year-long deliberative process during which the Board and its committees assessed BlackRock’s various
services to each Fund, including through the review of written materials and oral presentations, and the review of additional information provided in response to requests from
the Independent Board Members. The Board had four quarterly meetings per year, each of which extended over a two-day period, as well as additional ad hoc meetings and
executive sessions throughout the year, as needed. The committees of the Board similarly met throughout the year. The Board also had an additional one-day meeting to
consider specific information regarding the renewal of the Agreements. In considering the renewal of the Agreements the Board assessed, among other things, the nature,
extent and quality of the services provided to the Fund by BlackRock, BlackRock’s personnel and affiliates, including (as applicable): investment management services;
accounting oversight; administrative and shareholder services; oversight of the Fund's service providers; risk management and oversight; and legal, regulatory and
compliance services. Throughout the year, including during the contract renewal process, the Independent Board Members were advised by independent legal counsel, and
met with independent legal counsel in various executive sessions outside of the presence of BlackRock's management.

During the year, the Board, acting directly and through its committees, considered information that was relevant to its annual consideration of the renewal of the Agreements,
including the services and support provided by BlackRock to the Fund and its shareholders. BlackRock also furnished additional information to the Board in response to
specific questions from the Board. Among the matters the Board considered were: (a) investment performance for one-year, three-year, five-year, and/or since inception
periods, as applicable, against peer funds, an applicable benchmark, and other performance metrics, as applicable, as well as BlackRock senior management’s and portfolio
managers’ analyses of the reasons for any outperformance or underperformance relative to its peers, benchmarks, and other performance metrics, as applicable; (b) fees,
including advisory, administration, if applicable, and other amounts paid to BlackRock and its affiliates by the Fund for services; (c) Fund operating expenses and how
BlackRock allocates expenses to the Fund; (d) the resources devoted to, risk oversight of, and compliance reports relating to, implementation of the Fund’s investment
objective, policies and restrictions, and meeting regulatory requirements; (e) BlackRock’s and the Fund’s adherence to applicable compliance policies and procedures; (f) the
nature, character and scope of non-investment management services provided by BlackRock and its affiliates and the estimated cost of such services, as available;
(9) BlackRock’s and other service providers’ internal controls and risk and compliance oversight mechanisms; (h) BlackRock's implementation of the proxy voting policies
approved by the Board; (i) the use of brokerage commissions and execution quality of portfolio transactions; (j) BlackRock’s implementation of the Fund’s valuation and
liquidity procedures; (k) an analysis of management fees paid to BlackRock for products with similar investment mandates across the open-end fund, exchange-traded fund
(“ETF”), closed-end fund, sub-advised mutual fund, separately managed account, collective investment trust, and institutional separate account product channels, as
applicable, and the similarities and differences between these products and the services provided as compared to the Fund; (1) BlackRock’s compensation methodology for its
investment professionals and the incentives and accountability it creates, along with investment professionals’ investments in the fund(s) they manage; and (m) periodic
updates on BlackRock’s business.

Prior to and in preparation for the April Meeting, the Board received and reviewed materials specifically relating to the renewal of the Agreements. The Independent Board
Members are continuously engaged in a process with their independent legal counsel and BlackRock to review the nature and scope of the information provided to the Board
to better assist its deliberations. The materials provided in connection with the April Meeting included, among other things: (a) information independently compiled and
prepared by Broadridge Financial Solutions, Inc. (“Broadridge”), based on either a Lipper classification or Morningstar category, regarding each Fund’s fees and expenses as
compared with a peer group of funds as determined by Broadridge (“Expense Peers”) and the investment performance of each Fund as compared with a peer group of funds
(“Performance Peers”); (b) information on the composition of the Expense Peers and Performance Peers and a description of Broadridge’s methodology; (c) information on the
estimated profits realized by BlackRock and its affiliates pursuant to the Agreements and a discussion of fall-out benefits to BlackRock and its affiliates; (d) a general analysis
provided by BlackRock concerning investment management fees received in connection with other types of investment products, such as institutional accounts, sub-advised
mutual funds, ETFs, closed-end funds, open-end funds, and separately managed accounts, under similar investment mandates, as well as the performance of such other
products, as applicable; (e) a review of non-management fees; (f) the existence, impact and sharing of potential economies of scale, if any, with the Funds; (g) a summary of
aggregate amounts paid by each Fund to BlackRock; (h) sales and redemption data regarding each Fund’s shares; and (i) various additional information requested by the
Board as appropriate regarding BlackRock’s and the Funds’ operations.

At the April Meeting, the Board reviewed materials relating to its consideration of the Agreements and the Independent Board Members presented BlackRock with questions
and requests for additional information. BlackRock responded to these questions and requests with additional written information in advance of the May Meeting.

At the May Meeting, the Board concluded its assessment of, among other things: (a) the nature, extent and quality of the services provided by BlackRock; (b) the investment
performance of each Fund as compared to its Performance Peers and to other metrics, as applicable; (c) the advisory fee and the estimated cost of the services and estimated
profits realized by BlackRock and its affiliates from their relationship with the Funds; (d) each Fund’s fees and expenses compared to its Expense Peers; (e) the existence and
sharing of potential economies of scale; (f) any fall-out benefits to BlackRock and its affiliates as a result of BlackRock’s relationship with the Funds; and (g) other factors
deemed relevant by the Board Members.

The Board also considered other matters it deemed important to the approval process, such as other payments made to BlackRock or its affiliates relating to securities lending
and cash management, and BlackRock's services related to the valuation and pricing of Fund portfolio holdings. The Board noted the willingness of BlackRock’s personnel to
engage in open, candid discussions with the Board. The Board Members evaluated the information available to it on a fund-by-fund basis. The following paragraphs provide
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Disclosure of Investment Advisory Agreement and Sub-Advisory Agreement (continued)

more information about some of the primary factors that were relevant to the Board’s decision. The Board Members did not identify any particular information, or any single
factor as determinative, and each Board Member may have attributed different weights to the various items and factors considered.

A. Nature, Extent and Quality of the Services Provided by BlackRock

The Board, including the Independent Board Members, reviewed the nature, extent and quality of services provided by BlackRock, including the investment advisory services,
and the resulting performance of each Fund. Throughout the year, the Board compared each Fund’s performance to the performance of a comparable group of mutual funds,
relevant benchmark, and performance metrics, as applicable. The Board met with BlackRock's senior management personnel responsible for investment activities, including
the senior investment officers. The Board also reviewed the materials provided by each Fund’s portfolio management team discussing the Fund’s performance, investment
strategies and outlook.

The Board considered, among other factors, with respect to BlackRock: the experience of investment personnel generally and each Fund'’s portfolio management team;
research capabilities; investments by portfolio managers in the funds they manage; portfolio trading capabilities; use of technology; commitment to compliance; credit analysis
capabilities; risk analysis and oversight capabilities; and the approach to training and retaining portfolio managers and other research, advisory and management personnel.
The Board also considered BlackRock’s overall risk management program, including the continued efforts of BlackRock and its affiliates to address cybersecurity risks and the
role of BlackRock’s Risk & Quantitative Analysis Group. The Board engaged in a review of BlackRock's compensation structure with respect to each Fund'’s portfolio
management team and BlackRock’s ability to attract and retain high-quality talent and create performance incentives.

In addition to investment advisory services, the Board considered the nature and quality of the administrative and other non-investment advisory services provided to each
Fund. BlackRock and its affiliates provide the Funds with certain administrative, shareholder and other services (in addition to any such services provided to the Funds by
third-parties) and officers and other personnel as are necessary for the operations of the Funds. In particular, BlackRock and its affiliates provide the Funds with administrative
services including, among others: (i) responsibility for disclosure documents, such as the prospectus, the summary prospectus (as applicable), the statement of additional
information and periodic shareholder reports; (ii) oversight of daily accounting and pricing; (iii) responsibility for periodic filings with regulators; (iv) overseeing and coordinating
the activities of third-party service providers, including, among others, each Fund’s custodian, fund accountant, transfer agent, and auditor; (v) organizing Board meetings and
preparing the materials for such Board meetings; (vi) providing legal and compliance support; (vii) furnishing analytical and other support to assist the Board in its consideration
of strategic issues such as the merger, consolidation or repurposing of certain open-end funds; and (viii) performing or managing administrative functions necessary for the
operation of the Funds, such as tax reporting, expense management, fulfilling regulatory filing requirements, overseeing each Fund’s distribution partners, and shareholder call
center and other services. The Board reviewed the structure and duties of BlackRock’s fund administration, shareholder services, and legal and compliance departments and
considered BlackRock’s policies and procedures for assuring compliance with applicable laws and regulations. The Board considered the operation of BlackRock’s business
continuity plans.

B. The Investment Performance of the Funds and BlackRock

The Board, including the Independent Board Members, reviewed and considered the performance history of the Fund throughout the year and at the April Meeting. In
preparation for the April Meeting, the Board was provided with reports independently prepared by Broadridge, which included an analysis of the Fund’s performance as of
December 31, 2022, as compared to its Performance Peers. Broadridge ranks funds in quartiles, ranging from first to fourth, where first is the most desirable quartile position
and fourth is the least desirable. In connection with its review, the Board received and reviewed information regarding the investment performance of the Fund as compared
to its Performance Peers and the performance of the Fund as compared with its benchmark. The Board and its Performance Oversight Committee regularly review and meet
with Fund management to discuss the performance of each Fund throughout the year.

In evaluating performance, the Board focused particular attention on funds with less favorable performance records. The Board also noted that while it found the data provided
by Broadridge generally useful, it recognized the limitations of such data, including in particular, that notable differences may exist between a fund and its Performance Peers
(for example, the investment objectives and strategies). Further, the Board recognized that the performance data reflects a snapshot of a period as of a particular date and that
selecting a different performance period could produce significantly different results. The Board also acknowledged that long-term performance could be impacted by even one
period of significant outperformance or underperformance, and that a single investment theme could have the ability to disproportionately affect long-term performance.

The Board noted that for the one-year period reported, Mid-Cap Index Fund’s net performance was above the tolerance range of its benchmark. The Board noted that
BlackRock believes that net performance relative to the benchmark is an appropriate performance metric for the Fund, and that BlackRock has explained its rationale for this
belief to the Board. The Board and BlackRock reviewed the Fund’s above tolerance performance relative to its benchmark over the period.

The Board noted that for the one-year period reported, Small/Mid-Cap Index Fund'’s net performance was within the tolerance range of its benchmark. The Board noted that
BlackRock believes that net performance relative to the benchmark is an appropriate performance metric for the Fund, and that BlackRock has explained its rationale for this
belief to the Board.

The Board noted that for the one-year period reported, Total U.S. Stock Market Index Fund’s net performance was above the tolerance range of its benchmark. The Board
noted that BlackRock believes that net performance relative to the benchmark is an appropriate performance metric for the Fund, and that BlackRock has explained its
rationale for this belief to the Board. The Board and BlackRock reviewed the Fund's above tolerance performance relative to its benchmark over the period.

C. Consideration of the Advisory/Management Fees and the Estimated Cost of the Services and Estimated Profits Realized by BlackRock and its Affiliates from
their Relationship with the Funds

The Board, including the Independent Board Members, reviewed each Fund’s contractual management fee rate compared with those of its Expense Peers. The contractual
management fee rate represents a combination of the advisory fee and any administrative fees, before taking into account any reimbursements or fee waivers. The Board also
compared each Fund's total expense ratio, as well as its actual management fee rate, to those of its Expense Peers. The total expense ratio represents a fund’s total net
operating expenses, including any 12b-1 or non-12b-1 service fees. The total expense ratio gives effect to any expense reimbursements or fee waivers, and the actual
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Disclosure of Investment Advisory Agreement and Sub-Advisory Agreement (continued)

management fee rate gives effect to any management fee reimbursements or waivers. The Board considered that the fee and expense information in the Broadridge report for
the Fund reflected information for a specific period and that historical asset levels and expenses may differ from current levels, particularly in a period of market volatility. The
Board considered the services provided and the fees charged by BlackRock and its affiliates to other types of clients with similar investment mandates, as applicable, including
institutional accounts and sub-advised mutual funds (including mutual funds sponsored by third parties).

The Board received and reviewed statements relating to BlackRock'’s financial condition. The Board reviewed BlackRock’s profitability methodology and was also provided
with an estimated profitability analysis that detailed the revenues earned and the expenses incurred by BlackRock for services provided to each Fund. The Board reviewed
BlackRock’s estimated profitability with respect to each Fund and other funds the Board currently oversees for the year ended December 31, 2022 compared to available
aggregate estimated profitability data provided for the prior two years. The Board reviewed BlackRock'’s estimated profitability with respect to certain other U.S. fund complexes
managed by the Manager and/or its affiliates. The Board reviewed BlackRock’s assumptions and methodology of allocating expenses in the estimated profitability analysis,
noting the inherent limitations in allocating costs among various advisory products. The Board recognized that profitability may be affected by numerous factors including,
among other things, fee waivers and expense reimbursements by the Manager, the types of funds managed, precision of expense allocations and business mix. The Board
thus recognized that calculating and comparing profitability at the individual fund level is difficult.

The Board noted that, in general, individual fund or product line profitability of other advisors is not publicly available. The Board reviewed BlackRock's overall operating
margin, in general, compared to that of certain other publicly traded asset management firms. The Board considered the differences between BlackRock and these other firms,
including the contribution of technology at BlackRock, BlackRock’s expense management, and the relative product mix.

The Board considered whether BlackRock has the financial resources necessary to attract and retain high quality investment management personnel to perform its obligations
under the Agreements and to continue to provide the high quality of services that is expected by the Board. The Board further considered factors including but not limited to
BlackRock’s commitment of time and resources, assumption of risk, and liability profile in servicing the Funds, including in contrast to what is required of BlackRock with
respect to other products with similar investment mandates across the open-end fund, ETF, closed-end fund, sub-advised mutual fund, separately managed account, collective
investment trust, and institutional separate account product channels, as applicable.

The Board noted that each of Mid-Cap Index Fund’s, Small/Mid-Cap Index Fund’s and Total U.S. Stock Market Index Fund'’s contractual management fee rate ranked in the
first quartile, and that the actual management fee rate and total expense ratio each ranked in the first quartile relative to the Fund’s Expense Peers. The Board also noted that
BlackRock and the Board have contractually agreed to a cap one each Fund’s total expenses as a percentage of the pertinent Fund's average daily net assets on a
class-by-class basis.

D. Economies of Scale

The Board, including the Independent Board Members, considered the extent to which economies of scale might be realized as the assets of the Funds increase, including the
existence of fee waivers and/or expense caps, as applicable, noting that any contractual fee waivers and contractual expense caps had been approved by the Board. In its
consideration, the Board further considered the continuation and/or implementation of fee waivers and/or expense caps, as applicable. The Board also considered the extent
to which the Funds benefit from such economies of scale in a variety of ways, and whether there should be changes in the advisory fee rate or breakpoint structure in order to
enable the Funds to more fully participate in these economies of scale. The Board considered each Fund’s asset levels and whether the current fee schedule was appropriate.

E. Other Factors Deemed Relevant by the Board Members

The Board, including the Independent Board Members, also took into account other ancillary or “fall-out” benefits that BlackRock or its affiliates may derive from BlackRock’s
respective relationships with the Funds, both tangible and intangible, such as BlackRock’s ability to leverage its investment professionals who manage other portfolios and its
risk management personnel, an increase in BlackRock's profile in the investment advisory community, and the engagement of BlackRock's affiliates as service providers to the
Funds, including for administrative, distribution, securities lending and cash management services. With respect to securities lending, during the year the Board also
considered information provided by independent third-party consultants related to the performance of each BlackRock affiliate as securities lending agent. The Board also
considered BlackRock’s overall operations and its efforts to expand the scale of, and improve the quality of, its operations. The Board also noted that, subject to applicable law,
BlackRock may use and benefit from third-party research obtained by soft dollars generated by certain registered fund transactions to assist in managing all or a number of its
other client accounts.

In connection with its consideration of the Agreements, the Board also received information regarding BlackRock’s brokerage and soft dollar practices. The Board received
reports from BlackRock which included information on brokerage commissions and trade execution practices throughout the year.

The Board noted the competitive nature of the open-end fund marketplace, and that shareholders are able to redeem their Fund shares if they believe that the pertinent Fund’s
fees and expenses are too high or if they are dissatisfied with the performance of the Fund.

Conclusion

At the May Meeting, in a continuation of the discussions that occurred during the April Meeting, and as a culmination of the Board's year-long deliberative process, the Board,
including the Independent Board Members, unanimously approved the continuation of the Advisory Agreement between the Manager and the Trust, on behalf of each Fund,
for a one-year term ending June 30, 2024, and the Sub-Advisory Agreement between the Manager and the Sub-Advisor with respect to each Fund, for a one-year term ending
June 30, 2024. Based upon its evaluation of all of the aforementioned factors in their totality, as well as other information, the Board, including the Independent Board
Members, was satisfied that the terms of the Agreements were fair and reasonable and, in the best interest of each Fund and its shareholders. In arriving at its decision to
approve the Agreements, the Board did not identify any single factor or group of factors as all-important or controlling, but considered all factors together, and different Board
Members may have attributed different weights to the various factors considered. The Independent Board Members were advised by independent legal counsel throughout the
deliberative process.
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Trustee and Officer Information

Independent Trustees®

Name
Year of Birth®

Position(s) Held

(Length of Service)®

Number of BlackRock-Advised
Registered Investment Companies
(“RICs”) Consisting of Investment

Principal Occupation(s) During Past 5 Years Portfolios (“Portfolios”) Overseen

Public Company
and Other
Investment
Company

Directorships Held
During
Past 5 Years

Mark Stalnecker
1951

Chair of the Board
(Since 2019) and
Trustee

(Since 2015)

Chief Investment Officer, University of Delaware from
1999 to 2013; Trustee and Chair of the Finance and
Investment Committees, Winterthur Museum and Country
Estate from 2005 to 2016; Member of the Investment
Committee, Delaware Public Employees’ Retirement
System since 2002; Member of the Investment Committee,
Christiana Care Health System from 2009 to 2017;
Member of the Investment Committee, Delaware
Community Foundation from 2013 to 2014; Director and
Chair of the Audit Committee, SEI Private Trust Co. from
2001 to 2014.

28 RICs consisting of 169 Portfolios

None

Susan J. Carter
1956

Trustee
(Since 2016)

Trustee, Financial Accounting Foundation from 2017 to
2021; Advisory Board Member, Center for Private Equity
and Entrepreneurship at Tuck School of Business from
1997 to 2021; Director, Pacific Pension Institute from
2014 to 2018; Senior Advisor, Commonfund Capital, Inc.
(“CCI") (investment adviser) in 2015; Chief Executive
Officer, CCI from 2013 to 2014; President & Chief
Executive Officer, CCl from 1997 to 2013; Advisory Board
Member, Girls Who Invest from 2015 to 2018 and Board
Member thereof from 2018 to 2022; Advisory Board
Member, Bridges Fund Management since 2016;
Practitioner Advisory Board Member, Private Capital
Research Institute ("PCRI") since 2017; Lecturer in the
Practice of Management, Yale School of Management
since 2019; Advisor to Finance Committee, Altman
Foundation since 2020; Investment Committee Member,
Tostan since 2021; Member of the President's Counsel,
Commonfund since 2023.

28 RICs consisting of 169 Portfolios

None

Collette Chilton
1958

Trustee
(Since 2015)

Chief Investment Officer, Williams College from 2006 to
2023; Chief Investment Officer, Lucent Asset Management
Corporation from 1998 to 2006; Director, Boys and Girls
Club of Boston since 2017; Director, B1 Capital since
2018; Director, David and Lucile Packard Foundation since
2020.

28 RICs consisting of 169 Portfolios

None

Neil A. Cotty
1954

Trustee
(Since 2016)

Bank of America Corporation from 1996 to 2015, serving in
various senior finance leadership roles, including Chief
Accounting Officer from 2009 to 2015, Chief Financial
Officer of Global Banking, Markets and Wealth
Management from 2008 to 2009, Chief Accounting Officer
from 2004 to 2008, Chief Financial Officer of Consumer
Bank from 2003 to 2004, Chief Financial Officer of Global
Corporate Investment Bank from 1999 to 2002.

28 RICs consisting of 169 Portfolios

None

Lena G. Goldberg
1949

Trustee
(Since 2019)

Director, Pioneer Legal Institute since 2023; Director,
Charles Stark Draper Laboratory, Inc. from 2013 to 2021;
Senior Lecturer, Harvard Business School from 2008 to
2021; FMR LLC/Fidelity Investments (financial services)
from 1996 to 2008, serving in various senior roles
including Executive Vice President - Strategic Corporate
Initiatives and Executive Vice President and General
Counsel; Partner, Sullivan & Worcester LLP from 1985 to
1996 and Associate thereof from 1979 to 1985.

28 RICs consisting of 169 Portfolios

None
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Trustee and Officer Information (continued)

Independent Trustees® (continued)

Name
Year of Birth®

Position(s) Held
(Length of Service)®

Number of BlackRock-Advised
Registered Investment Companies
(“RICs”) Consisting of Investment

Principal Occupation(s) During Past 5 Years Portfolios (“Portfolios”) Overseen

Public Company
and Other
Investment
Company

Directorships Held
During
Past 5 Years

Henry R. Keizer
1956

Trustee
(Since 2019)

Director, Park Indemnity Ltd. (captive insurer) from 2010 to
2022.

28 RICs consisting of 169 Portfolios

GrafTech
International Ltd.
(materials
manufacturing);
Sealed Air Corp.
(packaging); WABCO
(commercial vehicle
safety systems) from
2015 to 2020; Hertz
Global Holdings (car
rental) from 2015 to
2021

Cynthia A. Montgomery
1952

Trustee
(Since 2007)

Professor, Harvard Business School since 1989. 28 RICs consisting of 169 Portfolios

None

Donald C. Opatrny
1952

Trustee
(Since 2019)

Chair of the Board of Phoenix Art Museum since 2022 and
Trustee thereof since 2018; Chair of the Investment
Committee of The Arizona Community Foundation since
2022 and Trustee thereof since 2020; Director, Athena
Capital Advisors LLC (investment management firm) from
2013 to 2020; Trustee, Vice Chair, Member of the
Executive Committee and Chair of the Investment
Committee, Cornell University from 2004 to 2019;
President and Trustee, the Center for the Arts, Jackson
Hole from 2011 to 2018; Member of the Board and
Investment Committee, University School from 2007 to
2018; Member of Affordable Housing Supply Board of
Jackson, Wyoming since 2017; Member, Investment
Funds Committee, State of Wyoming since 2017; Trustee,
Artstor (a Mellon Foundation affiliate) from 2010 to 2015;
Member of the Investment Committee, Mellon Foundation
from 2009 to 2015; President, Trustee and Member of the
Investment Committee, The Aldrich Contemporary Art
Museum from 2007 to 2014; Trustee and Chair of the
Investment Committee, Community Foundation of Jackson
Hole since 2014.

28 RICs consisting of 169 Portfolios

None

Kenneth L. Urish
1951

Trustee
(Since 2007)

Managing Partner, Urish Popeck & Co., LLC (certified
public accountants and consultants) since 1976; Past-
Chairman of the Professional Ethics Committee of the
Pennsylvania Institute of Certified Public Accountants and
Committee Member thereof since 2007; Member of
External Advisory Board, The Pennsylvania State
University Accounting Department since 2001, Emeritus
since 2022; Principal, UP Strategic Wealth Investment
Advisors, LLC since 2013; Trustee, The Holy Family
Institute from 2001 to 2010; President and Trustee,
Pittsburgh Catholic Publishing Associates from 2003 to
2008; Director, Inter-Tel from 2006 to 2007; Member,
Advisory Board, ESG Competent Boards since 2020.

28 RICs consisting of 169 Portfolios

None
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Trustee and Officer Information (continued)

Independent Trustees® (continued)

Public Company

and Other
Investment
Number of BlackRock-Advised Company
Registered Investment Companies Directorships Held
Name Position(s) Held (“RICs”) Consisting of Investment During
Year of Birth® (Length of Service)® Principal Occupation(s) During Past 5 Years Portfolios (“Portfolios”) Overseen Past 5 Years
Claire A. Walton Trustee Advisory Board Member, Grossman School of Business at 28 RICs consisting of 169 Portfolios None
1957 (Since 2016) the University of Vermont since 2023; Advisory Board
Member, Scientific Financial Systems since 2022; General
Partner of Neon Liberty Capital Management, LLC since
2003; Chief Operating Officer and Chief Financial Officer
of Liberty Square Asset Management, LP from 1998 to
2015; Director, Boston Hedge Fund Group from 2009 to
2018; Director, Massachusetts Council on Economic
Education from 2013 to 2015; Director, Woodstock Ski
Runners from 2013 to 2022.
Interested Trustees®(®
Public Company
and Other
Investment
Company
Number of BlackRock-Advised Directorships
Name Position(s) Held (“RICs”) Consisting of Investment Held During
Year of Birth® (Length of Service)®© Principal Occupation(s) During Past 5 Years Portfolios (“Portfolios”) Overseen Past 5 Years
Robert Fairbairn Trustee Vice Chairman of BlackRock, Inc. since 2019; Member of 98 RICs consisting of 273 Portfolios None
1965 (Since 2018) BlackRock’s Global Executive and Global Operating
Committees; Co-Chair of BlackRock’s Human Capital
Committee; Senior Managing Director of BlackRock, Inc.
from 2010 to 2019; oversaw BlackRock’s Strategic Partner
Program and Strategic Product Management Group from
2012 to 2019; Member of the Board of Managers of
BlackRock Investments, LLC from 2011 to 2018; Global
Head of BlackRock’s Retail and iShares® businesses from
2012 to 2016.
John M. Perlowski® Trustee Managing Director of BlackRock, Inc. since 2009; Head of 100 RICs consisting of 275 Portfolios ~ None
1964 (Since 2015) BlackRock Global Accounting and Product Services since
President and Chief 2009; Advisory Director of Family Resource Network
Executive Officer (charitable foundation) since 2009.
(Since 2010)

(a
(b

The address of each Trustee is c/o BlackRock, Inc., 50 Hudson Yards, New York, New York 10001.
Independent Trustees serve until their resignation, retirement, removal or death, or until December 31 of the year in which they turn 75. The Board may determine to extend the terms of

Independent Trustees on a case-by-case basis, as appropriate.

(c)

Following the combination of Merrill Lynch Investment Managers, L.P. ("MLIM") and BlackRock, Inc. in September 2006, the various legacy MLIM and legacy BlackRock fund boards were

realigned and consolidated into three new fund boards in 2007. Furthermore, effective January 1, 2019, three BlackRock Fund Complexes were realigned and consolidated into two BlackRock
Fund Complexes. As a result, although the chart shows the year that each Independent Trustee joined the Board, certain Independent Trustees first became members of the boards of other
BlackRock-advised Funds, legacy MLIM funds or legacy BlackRock funds as follows: Cynthia A. Montgomery, 1994; Kenneth L. Urish, 1999; Lena G. Goldberg, 2016; Henry R. Keizer, 2016;

Donald C. Opatrny, 2015.

s

Perlowski are also board members of the BlackRock Fixed-Income Complex.

(e

TRUSTEE AND OFFICER INFORMATION

Mr. Perlowski is also a trustee of the BlackRock Credit Strategies Fund and BlackRock Private Investments Fund.

Mr. Fairbairn and Mr. Perlowski are both “interested persons,” as defined in the 1940 Act, of the Trust based on their positions with BlackRock, Inc. and its affiliates. Mr. Fairbairn and Mr.
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Trustee and Officer Information (continued)

Officers Who Are Not Trustees®

Name
Year of Birth®

Position(s) Held
(Length of Service)

Principal Occupation(s) During Past 5 Years

Roland Villacorta
1971

Vice President
(Since 2022)

Managing Director of BlackRock, Inc. since 2022; Head of Global Cash Management and Head of Securities Lending
within BlackRock’s Portfolio Management Group since 2022; Member of BlackRock’s Global Operating Committee since
2022; Head of Portfolio Management in BlackRock’s Financial Markets Advisory Group within BlackRock Solutions from
2008 to 2015; Co-Head of BlackRock Solutions’ Portfolio Analytics Group; previously Mr. Villacorta was Co-Head of Fixed
Income within BlackRock’s Risk & Quantitative Analysis Group.

Jennifer McGovern
1977

Vice President
(Since 2014)

Managing Director of BlackRock, Inc. since 2016; Director of BlackRock, Inc. from 2011 to 2015; Head of Americas Product
Development and Governance for BlackRock’s Global Product Group since 2019; Head of Product Structure and Oversight
for BlackRock’s U.S. Wealth Advisory Group from 2013 to 2019.

Trent Walker Chief Financial Officer Managing Director of BlackRock, Inc. since September 2019; Executive Vice President of PIMCO from 2016 to 2019;

1974 (Since 2021) Senior Vice President of PIMCO from 2008 to 2015; Treasurer from 2013 to 2019 and Assistant Treasurer from 2007 to
2017 of PIMCO 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.

Jay M. Fife Treasurer Managing Director of BlackRock, Inc. since 2007.

1970 (Since 2009)

Aaron Wasserman Chief Compliance Officer Managing Director of BlackRock, Inc. since 2018; Chief Compliance Officer of the BlackRock-advised funds in the

1974 (Since 2023) BlackRock Multi-Asset Complex, the BlackRock Fixed-Income Complex and the iShares Complex since 2023; Deputy
Chief Compliance Officer for the BlackRock-advised funds in the BlackRock Multi-Asset Complex, the BlackRock Fixed-
Income Complex and the iShares Complex from 2014 to 2023.

Lisa Belle Anti-Money Laundering Managing Director of BlackRock, Inc. since 2019; Global Financial Crime Head for Asset and Wealth Management of JP

1968 Compliance Officer Morgan from 2013 to 2019; Managing Director of RBS Securities from 2012 to 2013; Head of Financial Crimes for Barclays

(Since 2019) Wealth Americas from 2010 to 2012.
Janey Ahn Secretary Managing Director of BlackRock, Inc. since 2018; Director of BlackRock, Inc. from 2009 to 2017.
1975 (Since 2019)

@ The address of each Officer is c/o BlackRock, Inc., 50 Hudson Yards, New York, New York 10001.
® Officers of the Trust serve at the pleasure of the Board.

Further information about the Trust's Trustees and Officers is available in the Trust's Statement of Additional Information, which can be obtained without charge by calling (800) 441-7762.

Effective December 31, 2022, Joseph P. Platt retired as a Trustee of the Trust.
Effective July 1, 2023, Aaron Wasserman replaced Charles Park as Chief Compliance Officer of the Trust.
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Additional Information

Tailored Shareholder Reports for Open-End Mutual Funds and ETFs

Effective January 24, 2023, the SEC adopted rule and form amendments to require open-end mutual funds and ETFs to transmit concise and visually engaging streamlined
annual and semiannual reports to shareholders that highlight key information. Other information, including financial statements, will no longer appear in a streamlined
shareholder report but must be available online, delivered free of charge upon request, and filed on a semiannual basis on Form N-CSR. The rule and form amendments have
a compliance date of July 24, 2024. At this time, management is evaluating the impact of these amendments on the shareholder reports for the Funds.

General Information

Quarterly performance, semi-annual and annual reports, current net asset value and other information regarding the Funds may be found on BlackRock's website, which can
be accessed at blackrock.com. Any reference to BlackRock’s website in this report is intended to allow investors public access to information regarding the Funds and does
not, and is not intended to, incorporate BlackRock’s website in this report.

Householding

The Funds will mail only one copy of shareholder documents, including prospectuses, annual and semi-annual reports, Rule 30e-3 notices and proxy statements, to
shareholders with multiple accounts at the same address. This practice is commonly called “householding” and is intended to reduce expenses and eliminate duplicate
mailings of shareholder documents. Mailings of your shareholder documents may be householded indefinitely unless you instruct us otherwise. If you do not want the mailing
of these documents to be combined with those for other members of your household, please call the Funds at (800) 441-7762.

Availability of Quarterly Schedule of Investments

The Funds file their complete schedules 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 blackrock.com/fundreports.

Availability of Proxy Voting Policies, Procedures and Voting Records

A description of the policies and procedures that the Funds use to determine how to vote proxies relating to portfolio securities and information about how the Funds voted
proxies relating to securities held in the Funds’ portfolios during the most recent 12-month period ended June 30 is available without charge, upon request (1) by calling (800)
441-7762; (2) on the BlackRock website at blackrock.com; and (3) on the SEC’s website at sec.gov.

BlackRock’s Mutual Fund Family

BlackRock offers a diverse lineup of open-end mutual funds crossing all investment styles and managed by experts in equity, fixed-income and tax-exempt investing. Visit
blackrock.com for more information.

Shareholder Privileges

Account Information

Call us at (800) 441-7762 from 8:00 AM to 6:00 PM ET on any business day to get information about your account balances, recent transactions and share prices. You can also
visit blackrock.com for more information.

Automatic Investment Plans

Investor class shareholders who want to invest regularly can arrange to have $50 or more automatically deducted from their checking or savings account and invested in any
of the BlackRock funds.

Systematic Withdrawal Plans

Investor class shareholders can establish a systematic withdrawal plan and receive periodic payments of $50 or more from their BlackRock funds, as long as their account
balance is at least $10,000.

Retirement Plans

Shareholders may make investments in conjunction with Traditional, Rollover, Roth, Coverdell, Simple IRAs, SEP IRAs and 403(b) Plans.

BlackRock Privacy Principles

BlackRock is committed to maintaining the privacy of its current and former fund investors and individual clients (collectively, “Clients”) and to safeguarding their non-public

personal information. The following information is provided to help you understand what personal information BlackRock collects, how we protect that information and why in
certain cases we share such information with select parties.
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Additional Information (continued)

BlackRock Privacy Principles (continued)

If you are located in a jurisdiction where specific laws, rules or regulations require BlackRock to provide you with additional or different privacy-related rights beyond what is set
forth below, then BlackRock will comply with those specific laws, rules or regulations.

BlackRock obtains or verifies personal non-public information from and about you from different sources, including the following: (i) information we receive from you or, if
applicable, your financial intermediary, on applications, forms or other documents; (ii) information about your transactions with us, our affiliates, or others; (iii) information we
receive from a consumer reporting agency; and (iv) from visits to our websites.

BlackRock does not sell or disclose to non-affiliated third parties any non-public personal information about its Clients, except as permitted by law or as is necessary to respond
to regulatory requests or to service Client accounts. These non-affiliated third parties are required to protect the confidentiality and security of this information and to use it only
for its intended purpose.

We may share information with our affiliates to service your account or to provide you with information about other BlackRock products or services that may be of interest to
you. In addition, BlackRock restricts access to non-public personal information about its Clients to those BlackRock employees with a legitimate business need for the
information. BlackRock maintains physical, electronic and procedural safeguards that are designed to protect the non-public personal information of its Clients, including
procedures relating to the proper storage and disposal of such information.

Fund and Service Providers

Investment Adviser
BlackRock Advisors, LLC
Wilmington, DE 19809

Sub-Adviser
BlackRock Fund Advisors
San Francisco, CA 94105

Accounting Agent and Custodian
State Street Bank and Trust Company
Boston, MA 02114

Transfer Agent

BNY Mellon Investment Servicing (US) Inc.

Wilmington, DE 19809
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Distributor
BlackRock Investments, LLC
New York, NY 10001

Independent Registered Public Accounting Firm
PricewaterhouseCoopers LLP
Philadelphia, PA 19103

Legal Counsel
Sidley Austin LLP
New York, NY 10019

Address of the Funds
100 Bellevue Parkway
Wilmington, DE 19809
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Glossary of Terms Used in this Report

Portfolio Abbreviation

CPI Consumer Price Index

ETF Exchange-Traded Fund

MSCI Morgan Stanley Capital International

RB Revenue Bond

REIT Real Estate Investment Trust

S&P Standard & Poor’s

GLossarY oF TErRMs Usep IN THis REPORT 115

BNM0923U-3138245-9953300



Want to know more?
blackrock.com | 800-441-7762

This report is intended for current holders. It is not authorized for use as an offer of sale or a solicitation of an offer to buy
shares of the Funds unless preceded or accompanied by the Funds’ current prospectus. Past performance results shown in
this report should not be considered a representation of future performance. Investment returns and principal value of
shares will fluctuate so that shares, when redeemed, may be worth more or less than their original cost. Statements and other
information herein are as dated and are subject to change.

INDEX5-07/23-AR

BlackRock Go paperiess. .\

Go to www.blackrock.com/edelivery
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