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The Markets in Review

Dear Shareholder,

The combination of continued economic growth and cooling inflation provided a supportive backdrop for
investors during the 12-month reporting period ended March 31, 2024. Higher interest rates helped to rein
ininflation, and the Consumer Price Index decelerated substantially while remaining above pre-pandemic
levels. A moderating labor market helped ease inflationary pressure, although wages continued to grow.
Wage and job growth powered robust consumer spending, backstopping the economy. On October 7,
2023, Hamas launched a horrific attack on Israel. The ensuing war has had a significant humanitarian
impact and could lead to heightened economic and market volatility. We see geopolitics as a structural
market risk going forward. See our geopolitical risk dashboard at blackrock.com for more details.

Equity returns were robust during the period, as interest rates stabilized and the economy proved to be
more resilient than many investors expected. The U.S. economy continued to show strength, and growth
further accelerated in the second half of 2023. Large-capitalization U.S. stocks posted particularly
substantial gains, supported by the performance of a few notable technology companies, while small-
capitalization U.S. stocks’ advance was slower but still robust. Meanwhile, international developed
market equities also gained strongly, while emerging market stocks advanced at a more modest pace.

The 10-year U.S. Treasury yield rose during the reporting period, as investors reacted to elevated inflation
and attempted to anticipate future interest rate changes. However, higher yields drove positive returns
overall for 10-year U.S. Treasuries and solid gains in shorter-duration U.S. Treasuries. The corporate
bond market benefited from improving economic sentiment, although high-yield corporate bond prices
fared significantly better than investment-grade bonds as demand from yield-seeking investors remained
strong.

The U.S. Federal Reserve (the “Fed”), attempting to manage persistent inflation, raised interest rates
twice during the 12-month period, but paused its tightening after its July meeting. The Fed also continued
to reduce its balance sheet by not replacing some of the securities that reach maturity.

Supply constraints appear to have become an embedded feature of the new macroeconomic environ-
ment, making it difficult for developed economies to increase production without sparking higher inflation.
Geopolitical fragmentation and an aging population risk further exacerbating these constraints, keeping
the labor market tight and wage growth high. Although the Fed has stopped tightening for now, we believe
that the new economic regime means that the Fed will need to maintain high rates for an extended period
despite the market's hopes for rapid interest rate cuts, as reflected in the ongoing rally. In this new regime,
we anticipate greater volatility and dispersion of returns, creating more opportunities for selective portfolio
management.

Looking at developed market stocks, we have an overweight stance on U.S. stocks overall, particularly
given the promise of emerging Al technologies. We are also overweight Japanese stocks as shareholder-
friendly policies generate increased investor interest, although we maintain an underweight stance on
European stocks. In credit, there are selective opportunities in the near term despite tighter credit and
financial conditions. For fixed income investing with a six- to twelve-month horizon, we see the most
attractive investments in short-term U.S. Treasuries and hard-currency emerging market bonds.

Overall, our view is that investors need to think globally, position themselves to be prepared for a
decarbonizing economy, and be nimble as market conditions change. We encourage you to talk with your
financial advisor and visit iShares.com for further insight about investing in today’s markets.

Rob Kapito
President, BlackRock Inc.

Rob Kapito
President, BlackRock Inc.

Total Returns as of March 31, 2024

6-Month

12-Month

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

23.48%

29.88%

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

19.94

19.71

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

16.81

15.32

Emerging market equities
(MSCI Emerging Markets
Index)

10.42

8.15

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

2.68

5.24

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

4.88

(2.44)

U.S. investment grade bonds

(Bloomberg U.S. Aggregate
Bond Index)

5.99

1.70

Tax-exempt municipal bonds
(Bloomberg Municipal Bond
Index)

7.48

313

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

High Yield 2% Issuer Capped

Index)

8.73

11.15

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

iShares Trust
Global Market Overview

Global equity markets advanced during the 12 months ended March 31, 2024 (“reporting period”), supported by continued economic growth and moderating inflation in most
parts of the world. The MSCI ACWI, a broad global equity index that includes both developed and emerging markets, returned 23.22% in U.S. dollar terms for the reporting
period. Despite concerns about the impact of higher interest rates and rising prices, the global economy was resilient, posting moderate growth in 2023 at a similar pace
to the prior year. Inflation began to subside in most regions of the world, as stabilizing energy prices and improved supply chains reduced pressure on consumers. However,
geopolitical tensions were high during the reporting period, raising concerns about global economic disruptions from wars in Ukraine and Gaza. Following a terrorist attack
on Israel by Hamas, Israel’s retaliation in Gaza and the resulting humanitarian impact raised tensions in the region, leading to counterstrikes between Israel, the U.S., and
regional militant organizations. The events raised concerns among market participants that further escalation could lead to a broad regional war.

Among developed economies, the U.S. stood out, growing at a robust pace in 2023 despite elevated interest rates and persistent inflation. The U.S. consumer helped to
power the expansion, as consumer spending continued to grow in both nominal and real (inflation-adjusted) terms. A strong labor market bolstered consumer spending, as
employers continued to add jobs and average hourly wages increased notably. Consumer spending was also supported by higher asset values, as both home prices and
strong equity performance increased household net worth. While improved supply chains eased goods inflation, the tight labor market kept labor costs near record highs,
and growing services inflation was a significant driver of inflation’s overall persistence.

To counteract inflation, the U.S. Federal Reserve Bank (“Fed”) raised interest rates twice early in the reporting period, reaching the highest level since 2001. However, the
Fed paused its interest rate increases thereafter as inflation edged down, keeping interest rates steady following its July 2023 meeting. The Fed also continued to decrease
the size of its balance sheet by reducing the store of U.S. Treasuries it had accumulated to stabilize markets in the early phases of the coronavirus pandemic. Projections
released by the Fed late in the reporting period included several interest rate decreases later in 2024, as it forecast that inflation would continue to moderate despite the
robust economy.

European stocks posted strong gains as energy prices stabilized and inflation decelerated sharply. While growth in the Eurozone was nearly flat, the tepid economy meant
that consumer spending was moderate, resulting in less upward pressure on prices. The European Central Bank (‘ECB”) raised interest rates four times in the first half of
the reporting period but declined to increase interest rates thereafter, citing progress in lowering inflation.

Asia-Pacific region stocks also advanced, albeit at a slower pace than other regions of the world. Japan returned to moderate growth in the fourth quarter of 2023 following
a contraction in the third quarter. Solid exports, rising profits, and a series of corporate reforms bolstered Japanese equities. However, Chinese stocks were negatively
impacted by investor concerns about government regulations and rising geopolitical tensions with the U.S. Meanwhile, emerging market stocks gained, helped by the
pausing of interest rate increases from the Fed and the ECB. Stocks in India advanced significantly amid strong economic growth and robust corporate earnings, as India’s
expanding middle class bolstered consumer spending.
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Fund Summary as of March 31, 2024 iShares® JPX-Nikkei 400 ETF

Investment Objective

The iShares JPX-Nikkei 400 ETF (the “Fund”) seeks to track the investment results of a broad-based benchmark composed of Japanese equities, as represented by the
JPX-Nikkei Index 400 (the “Index”). The Fund invests in a representative sample of securities included in the Index that collectively has an investment profile similar to the
Index. Due to the use of representative sampling, the Fund may or may not hold all of the securities that are included in the Index.

Performance
Average Annual Total Returns Cumulative Total Returns
1Year b5Years 10 Years 1Year 5Years 10 Years
FUND N AV 22.72% 7.06% 6.20% 22.72%  40.63% 82.51%
Fund Market . ... ..o 22.82 7.02 6.32 22.82 40.39 84.51
IO 23.63 7.33 6.54 23.63 4244 88.37
GROWTH OF $10,000 INVESTMENT
(AT NET ASSET VALUE)
$19,000 $18,837 —
18,000 . $18,251 ......
17,000
16,000
15,000
14,000
13,000
12,000
11,000
10,000
9,000

Mar 15 Mar 16 Mar 17 Mar 18 Mar 19 Mar 20 Mar 21 Mar 22 Mar 23 Mar 24

Index

Index performance through September 3, 2015 reflects the performance of the S&P/TOPIX 150™. Index performance beginning on September 4, 2015 reflects the performance of the
JPX-Nikkei Index 400.

Past performance is not an indication of future results. Performance results do not reflect the deduction of taxes that a shareholder would pay on fund distributions or on the redemption
or sale of fund shares. See “About Fund Performance” for more information.

Expense Example

Actual Hypothetical 5% Return
Beginning Ending Expenses Beginning Ending Expenses Annualized
Account Value Account Value Paid During Account Value Account Value Paid During Expense
(10/01/23) (03/31/24) the Period® (10/01/23) (03/31/24) the Period® Ratio
$  1,000.00 $ 1,190.60 $ 2.63 $ 1,000.00 $ 1,022.60 $ 243 0.48%

@ Expenses are equal to the annualized expense ratio, multiplied by the average account value over the period, multiplied by 183/366 (to reflect the one-half year period shown). Other
fees, such as brokerage commissions and other fees to financial intermediaries, may be paid which are not reflected in the tables and examples above. See “Disclosure of Expenses”
for more information.

FuND SuMMARY 5
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Fund Summary as of March 31, 2024 (continued) iShares® JPX-Nikkei 400 ETF

Portfolio Management Commentary

Japanese equities advanced during the reporting period amid an improved economic environment. Japan’s economy returned to modest growth in the fourth quarter of 2023
and the country’s exports increased even as the Bank of Japan (“BOJ”) raised interest rates for the first time in 17 years. Robust corporate earnings and a depreciation in
the Japanese yen further supported equity gains.

Japan’s industrials sector contributed the most to the Index’s performance, led by the trading companies and distributors industry. Companies in the industry with business
segments tied to commodities reported significant profit gains in the wake of surging energy prices. These higher profits, derived in part from natural gas operations, enabled
stock repurchases that boosted investor sentiment. The Japanese machinery industry also advanced, as manufacturers of defense equipment benefited from increased
defense spending by Japan to counter potential threats from China and North Korea.

The financials sector contributed significantly to the Index’s performance, as the banking industry posted strong gains amid shifting policy from the BOJ. In addition to raising
interest rates, the BOJ altered its yield curve control policy (which it used to keep bond prices within a designated range), allowing bond yields to rise. The higher interest
rates benefited Japanese banks by increasing their yields on deposits. Higher bond yields also drove gains in the Japanese insurance industry, as interest earned on bonds
represents an important source of income for insurers.

The Japanese information technology sector also contributed, led by semiconductor materials and equipment companies, as growing adoption of artificial intelligence drove
higher demand for semiconductor manufacturing hardware. Greater demand from China for chipmaking tools amid U.S. export restrictions on the industry also played a key
role in the industry’s gains.

Portfolio Information

SECTOR ALLOCATION TEN LARGEST HOLDINGS

Percent of Percent of
Sector Total Investments®® Security Total Investments®®
Industrials . ........ ..o 24.5% Tokyo Electron Ltd. ... 2.4%
Information Technology ..., 15.0 Toyota Motor COrp. .....vuvei e 21
Consumer Discretionary ..............coocoviiiiiiiiiainn.. 13.9 Mitsubishi Corp. ..o 2.0
Financials ... 124 Hitachi Ltd. ... ..o 1.9
HealthCare ... 8.4 Shin-Etsu Chemical Co. Ltd. ..., 19
Communication Services..............ooviiiiiiiiiiiiiainn.. 8.1 Recruit Holdings Co. Ltd. ..., 1.8
Consumer Staples . ........ovoii i 6.5 Mitsubishi UFJ Financial Group Inc. ......................... 1.8
Materials ... 5.9 Mitsui & Co. Ltd. ... 1.8
Real Estate. ... 2.9 Sumitomo Mitsui Financial Group Inc. ....................... 1.7
Utilities . ... 1.2 Tokio Marine Holdings Inc. ..., 1.6
Energy . o 1.2

@ Excludes money market funds.
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About Fund Performance

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

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

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

Disclosure of Expenses

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

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

The expense example also provides 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 the Fund and other funds, compare the 5%
hypothetical example with the 5% hypothetical examples that appear in the shareholder reports of the other funds.

The expenses shown in the expense example are intended to highlight shareholders’ ongoing costs only and do not reflect any transactional expenses, such as brokerage
commissions and other fees paid on purchases and sales of fund shares. Therefore, the hypothetical example is 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.

AsouT FunNnD PERFORMANCE/DISCLOSURE oF EXPENSES 7
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Schedule of Investments

iShares® JPX-Nikkei 400 ETF

March 31. 2024 (Percentages shown are based on Net Assets)
Security Shares Value Security Shares Value
Common Stocks Broadline Retail (continued)
Ryohin Keikaku Co. Ltd...............ccoviiiiiia, 5,600 91,645
Air Freight & Logistics — 0.4% o G L - e00 1600
AZ-COM MARUWA Holdings Inc. ..ot 800 $ 7,164 LT ' —_—
Mitsui-Soko Holdings Co. Ltd. ............................. 800 24,718 o \ 428,893
Nippon Express Holdings Inc. ............................. 1,600 81,672 Building Products —1.3%
Sankyu NG o 800 27,534 AGC Inc. ... LR R EERREES 4,000 145,129
SBS HOIAINGS INC.. .-+ 800 13,673 Daikin Industries Ltd..............coooii 6,000 819,244
Senko Group Holdings Co. Ltd............................. 2,400 17,982 Nichias COrp. ... 800 21,376
SG HOIAINGS CO. L.+l 8,000 101,312 Sanwa Holdings Corp. ...........cooiiiiiiiiii 4,800 83,926
Yamato Holdings Co. Ltd. -........ocvvveireeiieei 6,400 92,112 TOTOL. v 3,200 89,712
366,167 1,159,387
Automobile Components — 2.6% Capital Markets — 1.5%
AISIN COMP. e 4,000 163,451 Daiwa Securities Group InC. ... 36,800 279,987
Bridgestone COI’p .......................................... 13,600 602,748 JAFCO GI’OUp Co. Ltd.(a) .................................. 1,600 19,786
DENSO COM. -+ 39400 754 576 Japan Exchange Group Inc. ... 12,000 325,026
Koito Manufacturing Co. Ltd. .............................. 4,800 64,702 Monex Group InC.................ooiiin 4,800 28,591
KYB COMD. v 700 23,754 Nomura Holdings Inc. ... 80,000 512,041
NIfc0 INCAJAPAN ...\ e 1,600 40259 SBIHOIAINGS INC. ...vvei e 7200 188,857
Niterra Co. Ltd. .....ooevii 4,000 132,799 1,354,288
Sumitomo Electric Industries Ltd. .......................... 18,400 285,114 Chemicals — 4.5%
Sumitomo Rubber Industries Ltd. .......................... 4,800 59,174 ADEKA COMP. .. 1,600 33,783
Toyo Tire COMp. ..o 2,400 45,352 Aica Kogyo Co. Ltd. ... 1,600 39,145
Toyoda Gosei Co. Ltd...............ooiii 1,600 35,289 AirWater InC. ... 4,800 75,103
Toyota Boshoku Corp............oovviiiiiiii 2,400 40,898 Asahi Kasei Corp......oovvvviiiiee i 29,600 217,065
Yokohama Rubber Co. Ltd. (The) .......................... 2,400 64,734 Daicel COMp. ...t 6,400 63,177
2312 850 Denka Co. Ltd........ocovviii 1,600 24,947
Automobiles — 5.1% o FUimiInG. ..o 800 18,356
Honda Motor Co. Ltd. «. oo 112,000 1,385,853 Fuso Qhemlcal Co.Ltd. .o 800 24,423
1SUZUMOLOrS LAd. .« oo 13.600 183,837 Kansai Paint Co. Ltd.........................ii. .. 4,800 68,751
Mazda Motor Corp. _______________________________________ 16,000 185,433 KH Neochem Co. Ltd...........ccooiiiiiiiii 800 12,115
SUDAIU COM. e 15,200 344,247 Kuraray Co. Ltd. ... 7,200 77,122
SUZUKI MOLOF COMP. 35200 401.888 Mitsubishi Chemical Group Corp. ...........ccoovivieannn.. 35,200 214,518
Toyota MOtOr COMD.. .+~ v oo 73620 1860742 Mitsubishi Gas Chemical Co. INC. . ........ovveveeenneenn. 4,000 67,099
Yamaha Motor Co. Ltd. . oo 21’600 ’198Y970 Mitsui Chemicals INC..............oiiiiiaee . 4,000 117,344
' 74 560,970 Nippon Paint Holdings Co. Ltd. .....................oooe. 25,600 184,248
Banks — 6.2% A Nippon Sanso Holdings Corp. ............oooiiiiiiinn. 4,800 150,603
Ten Ni Chemical Corp........o.ovviiiieieen 2,400 90,903
Chiba Bank Ld. (THE). .. .. v+ veveveeeeeeoeesi 13,600 113,168 N:;Zagenki'ggfp o 3900 292'2 "
Concordia Financial Group Ltd............................. 25,600 128,671 NOF COMD... oo 4'800 65’737
Fukuoka Financial Group INC...........o oo 4000 106781 gy Eisy Chemical Co. Ltd................................ 38400 1,684,207
Mebuki Financial Group InC............coovieiiiiiiiinns 23,200 76,227 . .
Mitsubishi Fi @l G 155.200 1,579,020 Sumitomo Bakelite Co. Ltd........................ 1,600 48,216
itsubishi UFJ Financial Group Inc.........ooo 55,20 5790 Sumitomo Chemical Co. Ltd. ... oo 35,200 76,268
Mizuho Financial Group InC.............cooviiiiiiiinn 64,050 1,266,608 Taiyo Holdings Co. Ltd 800 17627
Resona Holdings InC. ..., 55,200 340,278 Tokuyama Corp T 1600 28’018
Sevgn Bank .Ltd'. R RE LR TIL TP PRTEPPPREEPPPRTRPTRRERPIRRES 15,200 29,478 Tokyo Ohka Kogyo Co. Ltd... ... vovovovoeeeoo . 2400 72793
Sumitomo Mitsui Financial Group Inc....................... 26,400 1,543,679 )
Sumit Mitsui Trust Holdinas | 17608 379,302 Toray Industries InC............oooi 32,000 153,660
umitomo MISUL TTUSTROIAINGS INC. ..o p—T TOSON COMD. .+t 6,400 86,968
5,563,302 ZEON COMP. oo 3,200 27874
Beverages — 0.9%
. ! 4,032,774
Q;ianhllﬁilrgizzsgflrl]_?; Lo ;(1)538 g;;fgé Commercial Services & Supplies — 0.5%
L et ’ ’ Aeon Delight Co. Ltd. ... 800 18,574
?“:tOrVHBT(‘j’,eragf &FoodLid. ... gggg 122323 Japan Elevator Service Holdings Co. Ltd. .................. 1,600 26,126
akara Holdings Inc. ... , 23,051 BIOLCOD. oo 800 20791
_ 820,679 Secom Co. Ltd. ... 4,800 348,254
Biotechnology — 0.0% Sohgo Security Services Co. Ltd. .......................... 8,000 43 438
PeptiDream Inc.® ... 2,400 22,531 457 183
Takara Bio Inc............ocoooviniii 1600 10313 Construction & Engineering — 1.1%
32,844 COMSYS Holdings Corp.............oovevveriiiiiinans. 2,400 56,243
Broadline Retail — 0.5% EXEOQ GrOUP INC. oo 4,800 51,006
ASKUL COMP. ... 800 11,649 Hazama Ando COMp. .............coceeeriiiiiiiieieennn, 4,000 31,151
lzumi Co. Ltd. . ... 800 18,352 INFRONEER Holdings INC. .. .......oeeeve e 5600 53747
Pan Pacific International Holdings Corp..................... 10,400 275,618 Kajfima COMp.. .. ..o 10,400 213,457
8 2024 ISHARES ANNUAL REPORT TO SHAREHOLDERS
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Schedule of Investments (continued)
March 31, 2024

iShares® JPX-Nikkei 400 ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Construction & Engineering (continued) Electronic Equipment, Instruments & Components (continued)
Kandenko Co. Ltd. ..o 2,400 27,397 Kyocera Corp. .. ..vvee e 30,400 407,697
Kyudenko Corp. .......ooviiiiiiiii 800 33,188 Macnica Holdings InC..................ooo 800 39,215
MIRAIT ONE COMp. ..o 2,400 29,584 Murata Manufacturing Co. Ltd...................ois 44,000 822,906
Obayashi Corp. . ......oov 16,800 199,759 OMON COMP.. -« e et 4,000 143,228
Shimizu Corp. ... 13,600 87,825 Shimadzu Corp. .....oovi 6,400 178,266
SHO-BOND Holdings Co. Ltd. .............ooevieiiinn. 800 33,631 Taiyo Yuden Co. Ltd. ... 2,400 56,819
Taisei COMP.. .t 4,000 145,796 TDK COMP. et 8,000 392,864
962,784 Yokogawa Electric Corp. ... 5,600 128,964
Consumer Finance — 0.1% 4,046,812
AcomCo. Ltd. ... 8,000 21,298 Entertainment — 2.3%
AEON Financial Service Co. Ltd. ...............coooiieet. 2,400 21,881 Capcom Co. Ltd.......ovii 9,600 179,847
Jaccs Co. Ltd. ... 800 29,062 GungHo Online EntertainmentInc.......................... 1,690 27,047
OrieNt COMP. . vttt 1,100 7,781 Koei Tecmo Holdings Co. Ltd. .............ooooiiiiiinn. 3,280 34,955
80,022 Konami Group Corp. ... 1,600 108,990
Consumer Staples Distribution & Retail — 1.6% Nfexon Co.Ltd. 11,200 186,161
Cosmos Pharmaceutical COM...............ovvveeee... 800 75,862 Nintendo C?O. Ltd'. ......................................... 25,600 1,396,854
Create SD Holdings Co. Ltd.................ovvvvveeveni.. 800 17,423 Square Enix Holdings Co. Ltd. ...t 2,400 92,558
Kobe Bussan Co. Ltd. ... oo oo 4,000 98,013 Toho Co. Ltd. ... 2,400 79,693
Kusuri no Aoki Holdings Co. Ltd............................ 1,600 32,978 2,106,105
Lawson INC. ... 800 54,655 Financial Services — 1.1%
Life COrp.. ..o 800 20,523 Fuyo General Lease Co. Ltd. ...t 800 71,172
MatsukiyoCocokara & Co............ocoviiiiiiiiiiiiis 9,600 154,146 GMO Payment Gateway INC. ...........coovvviiiiiiianns 800 51,813
Seven & i Holdings Co. Ltd. ..., 52,800 769,607 Mitsubishi HC Capital InC. ..............cooiii i, 20,800 145,072
Sugi Holdings Co. Ltd. ... 2,400 40,986 Mizuho Leasing Co. Ltd............cooiiiiiiii 4,000 29,484
Sundrug Co. Ltd........oooo 1,600 49,672 ORIX COMP. . ettt 28,800 629,906
Tsuruha Holdings Inc. ... 800 57,087 Tokyo Century Corp. .......ooviiiiiiiie e 3,200 33,327
Welcia Holdings Co. Ltd. ... 2,400 40,810 Zenkoku Hosho Co. Ltd...............oooi 800 28,659
Yaoko Co. Ltd...........ooo 800 48,104 989,433
1,459,866 Food Products — 1.6%
Containers & Packaging — 0.0% Ajinomoto Co. INC. ....vvvii 11,200 418,248
Rengo Co. Ltd. ..o 4,000 30,492 Calbee InC. ..o 2,400 54,094
L ) Kikkoman Corp.........o.veiii i 16,000 205,352
Distributors — 0.0% MEI! Holdings Co. Ltd. ... v 5,600 122,263
PALTAC COMD. ... 800 _ 21,270 Morinaga & CO. Ltd.. ... veeoeeeeeeeoeeeeee 1,600 27,464
Diversified Telecommunication Services — 1.3% Morinaga Milk Industry Co.ltd...oooeei 1,600 32,733
Internet Initiative Japan INC. .+ oo 2’400 44,814 NH FOO.dS Lt 1,600 53,574
Nippon Telegraph & Telephone Corp. ..................... 911,200 1,085,332 Nichirel COrp. ... 2,400 64,550
U-Next HoIdings CO. L. oo 800 27 412 Nissin Foods Holdings Co.ltd. oo 4,800 132,327
m NISSUI COMP. et 6,400 40,127
Electric Utilities — 0.5% e Toyo Suisan Kaisha Ltd.....................c.oooit. 2,400 146,750
- V. 0
Chubu Electric POWer CO. INC..........vvevvovesesr s 17600 230,140 YakultHonsha Co. LId. ..o 6400 ___ 130806
Kansai Electric Power Co. Inc. (The) ...........cc.cvvvve.. 18,400 262,546 1,428,288
m Gas Utilities — 0.6%
Electrical Equi t—1.7% ’ Nippon Gas Co. Ltd. ....... ..o 2,400 40,421
ectrical Equipment —1.1% Osaka Gas CO. Ltd. ..........vvveeiveee e, 9,600 215,962
Fuji Electric Co. Ltd.. . ... 3,200 214,734 Tokvo Gas Co. Ltd 10,400 236.421
Mitsubishi Electric Corp...............cocooiiiin. 54,400 910,599 y o ' —_—
NIdBC COMP.. oo 10,400 431,280 492,804
. Health Care Equipment & Supplies — 2.8%
1,556,613 .
. . Asahi Intecc Co. Ltd. ... 5,600 98,111
Electronic Equipment, Instruments & Components — 4.5%
. Hoya Corp. ..o 9,600 1,200,680
ANFtSU COMP. oot 3,200 25,902
) Jeol Ltd. ..o 800 33,141
AZbIECOMP. e 3,200 88,531 L
) Nakanishilnc. ..............c 800 12,554
Canon Marketing Japan Inc................coocoiine. 800 23,570 .
. ) Nihon Kohden Corp. ........ooovii i 2,400 63,728
Daiwabo Holdings Co. Ltd. ..., 2,400 40,179
) Olympus COMP... .. 29,600 426,190
Dexerials Corp. ... 1,600 69,744
: SysmMeX COrp. .. 12,000 214,139
Hamamatsu Photonics KK.................ccooiiiiin 4,000 141,025 Terumo Cor 27200 497723
Hirose Electric Co. Ltd.....................oii, 800 82,208 P ’ —_—
HONMbE Ltd. ... 800 83,112 , , 2,546,266
lbiden Co. LId. . ... ..ooooe 2,400 107,488 Health Care Providers & Services —0.2%
Kaga Electronics Co. Ltd......ooooeee 800 34!014 Alfresa HoIdings Corp. .................................... 4,800 69,752
Keyence COI'p _____________________________________________ 2’544 1,181,080 BMLINC.. ..o 800 15,413
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Schedule of Investments (continued)
March 31, 2024

iShares® JPX-Nikkei 400 ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Health Care Providers & Services (continued) IT Services (continued)
H.U. Group Holdings InC..............coooiiiiiis 1,600 26,056 NS Solutions Comp.......oveeiiiiii e 800 $ 26,105
Medipal Holdings Corp. ...........ooiiiiiiiiiiiins, 5,600 85,700 NSD Co. Ltd. .o 1,600 30,939
Ship Healthcare Holdings Inc. ...................oooooe. 1,600 22,101 NTT Data Group Corp. ......oovveiiiiiiiiiiieieee 12,800 203,494
219,022 ObicCo. Ltd. ... 1,600 241,682
Health Care Technology —0.2% Otsuka Corp. ............................................. 4,800 101 ,848
MBING. ..o 9,600 138,157 SCSKCOM. ... 3,200 59,481
SHIFT Inc.®@® 500 79,686
Hotels, Restaurants & Leisure — 0.3% TISINC.. ..o 5,600 120,153
Food & Life Companies Ltd. ..., 2,400 46,060 2570816
McDonald's Holdings Co. JapanLtd........................ 3,200 143,895 Leisure Products — 0.8%
Zensho Holdings Co. Ltd.................coooonn, 2400 _ 99,804 Bandai Namco Holdings ING..................ccoeeoivre... 12,800 237,506
289,759 Sankyo Co. Ltd...........coooi 8,000 87,390
Household Durables — 2.8% Sega Sammy Holdings Inc..................oooie. 4,000 49,408
Haseko Corp.. ..o 4,000 49,498 ShIMaNO INC. ..o e 1,800 267,774
lida Group Holdings Co. Ltd..................... 4,800 62,119 Yamaha COrp. ..o 3,200 69,071
Open House Group Co. Ltd. ... 1,600 51,749 711,149
Panasonic Holdings Corp..............ccoooviiiiiin, 57,600 549,721 Machinery — 6.3%
Pressance Corp. ... 800 9363 Amada Co.Ld. ... 8,000 91,618
RING COP. ..o 2,400 55090 Daifuku Co. Ltd. .o 8000 191,755
Sekisui Chemical CO. LId. ..o 9600 140454 DG Mori CoLLtd. 3,200 84,506
SEKISUTHOUSE LI, .. 14400 327,998 Epara Comp. . 1600 145617
Sony Group Corp......vveie e 13,400 1,149,060 FANUC COM.. e 23,200 647,198
Sumitomo Forestry Co. Ltd. ..o 4000 129846 Euji CompAIChi ... 2,400 42,425
2,524,898 Hitachi Construction Machinery Co. Ltd..................... 1,600 48,274
Household Products — 0.5% Hoshizaki Corp.............ooooi 2,400 87,568
LioN COMp. ..o 6,400 57,214 THECOMD. e 3,200 85,542
Pigeon Comp. ......oovviii 3,200 30,832 Komatsu Ltd. ... 22,400 662,833
Unicharm Corp. ... 10,400 331,097 KUDOtA COMP. e 25,600 401,657
419,143 Makita Corp. . ...t 5,600 159,155
|ndependent Power and Renewable E|ectricity Producers — 0.1% MINEBEAMITSUMIING. ... 8,000 156,921
Electric Power Deve|0pment Co.Ltd. ... 4!000 651668 MISUMI GrOUp INC. 8,000 111,448
eRex Co. Ltd.@® 800 3,653 Mitsubishi Heavy Industries Ltd. ........................... 88,000 842,040
RENOVAINC.® . 1,600 13,145 Miura Co. Ltd. ... 1,600 31,008
West Holdings COrp. ..........ovoieieiaeeaia e 800 15,172 Nabtesco Corp. ..o 3,200 53,646
97,638 NGK Insulators Ltd. ... 5,600 75,300
Industrial Conglomerates — 2.0% Organo CoMp. ... 800 39,672
Hikari Tsushin Inc. 600 112,843 SMQ Comp. «vvienn R R P EPRPR 1,600 902,656
Hitachi Ltd. oo 18,900 1,727,090 Sumﬂomp Heavy Indystnes Ltd. oo 3,200 100,765
Takeuchi Manufacturing Co. Ltd......................oo.. 800 32,069
1839,933 Toyota INUSHrIES COMP.. ... .eeeeeeeeeeeeeeeeein. 4,000 418,524
Insurance — 3.4% Yaskawa Electric COMp.....................occoooiiiiii.. 5,600 238,418
Dai-ichi Life Holdings Inc..................ooois 23,200 591,705 -
MS&AD Insurance Group Holdings Inc. .................... 31200 550915 , _ . 5,650,705
Sompo HOIdings ING.....................oo.oooooioi 21600 452737 arne mansportaton - .9% o0 161368
Tokio Maring HOIdINgS InC............oovovvoeove 46400 14466 i OSK Lines Ld. .. 10400 317,269
_ _ _ 3,049,823 NIDPON YUSEN KK ...+ e e 13600 373,375
Interactive Media & Services — 0.2% -
Kakaku.comInc. ........coovvvioiii i 3,200 38,820 i 852,009
LY COMP.. et 68,300 174,268 Media —0.2%
—— CyberAgentInc. ... 11,200 81,454
_ 213,088 Hakuhodo DY Holdings Inc. .............................. 6,400 57,687
IT Services —2.9% Kadokawa COomp. ... eveee e 2,400 42,169
BIPROGY INC. ..t 1,600 47,552 — .
Change Holdings Inc.® ..., 800 6,786 . . 181,310
Digital Garage INC. . .........ovoieii 800 17,403 Motals & Mlnlng —12%
DTS COMD. v 800 20912 AR'EIHoIdlpg's INC. o 1,600 20,325
FUISU LI, oo 48,000 768192 Daiki AIumlplum Industry Co. Ltd.........ooeviiiiiiint, 800 6,486
GMO intemet group INC.. ... ~oovvooeeeeo oo 1,600 28,991 Dowa Ho!dlngs Co.Ltd. o 1,100 38,013
NEC COMDr oo 6.400 467234 JFE Hol.dmgs INC. .o 13,600 225,401
NEC Networks & System Integration Corp. ................. 1,600 26,638 M.arwlchll Steel Tube thd .................................... 1,600 42,722
NET One Systems Co. Ltd. .. ............ocvoeivoeone 1,600 28125 M.ItSUI Mining & Smelting Co. Ltd. ...................ooa 1,600 49,037
Nomura Research Institute Ltd. .......................... 10464 205505  NPPONSIERICOM. .o 22400 539,044
Sumitomo Metal Mining Co. Ltd. ... 5,600 167,218
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Schedule of Investments (continued)
March 31, 2024

iShares® JPX-Nikkei 400 ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Metals & Mining (continued) Real Estate Management & Development (continued)
Tokyo Steel Manufacturing Co. Ltd. ........................ 1,600 $ 17,545 Tokyu Fudosan Holdings Corp. .........coovviiiieiinnn... 14,400 § 116,344
1,105,791 2,544,508
Oil, Gas & Consumable Fuels — 1.2% Semiconductors & Semiconductor Equipment — 6.3%
Cosmo Energy Holdings Co. Ltd. ..................ooeens 1,600 80,351 Advantest Corp. ......vvvii 13,600 604,151
ENEOS Holdings InC. .........ocoooiii 76,000 366,157 DISCO COMP. .« e e ettt e 2,400 877,280
Idemitsu Kosan Co. Ltd.......................ooiii . 28,000 191,972 Ferrotec Holdings Corp. .........oooiiiiiiiii i 1,600 31,129
INPEX COMP. . 24,000 364,828 Japan Material Co. Ltd...............oooiii 1,600 25,573
ItochuEnex Co. Ltd. ... 1,600 16,478 Lasertec Com. ... vt 2,400 662,703
Iwatani Corp. ... 800 43,146 Renesas Electronics Corp. .......oovvvviviieeiiiiiiinn.. 32,000 570,261
1,062,932 Rohm Co. Ltd. ... 8,800 141,141
Paper & Forest Products — 0.1% SCREEN Holdings Co. Ltd............c.oovvviiiiiiiinns 1,600 207,448
Ofi HOIAINGS COMP. -+ 20,000 83,028 Shinko Electric Industries Co. Ltd. ......................... 1,600 59,723
- SUMCO COP. ..ot 8,800 139,135
Personal Care Products — 1.0% Tokyo Electron Ltd..........oovviiiiiiiiiii, 8,300 2,161,727
Kao Corp. ... 11,200 418,524 Tokyo Seimitsu Co. Ltd. .........oovvvviriiiiiiiiinnns 800 62,150
Kobayashi Pharmaceutical Co. Ltd. ........................ 1,600 51,918 UIVAC INC.. e 1,600 102,949
KOSE COP. ..t 800 42,871 5,645,370
Rohto Pharmaceutical Co. Ltd. ...............coooiiinin 4,800 93,263 Software — 0.3%
Shiseido Co. Lid.........oooe 10400 _ 285381 JUSESYSIEMS COMD. .+ vee e 800 14,041
891,957 Oracle Corp.idapan .............oooiiiiii i 800 60,161
Pharmaceuticals — 5.1% Rakus Co. Ltd.......ooo 2,400 32,561
Astellas Pharma nc. ... 42,440 455,922 SYStENa COMP. ...ttt 8,000 14,201
Chugai Pharmaceutical Co. Ltd. ........................... 15,200 580,874 Trend Micro Inc.Japan ...........ooooviiiiiiii, 2,400 121,888
Daiichi Sankyo Co. Ltd. ..........ccoovvviiiiiia, 36,809 1,171,221 242,852
Eisai Co. Ltd. ..o 5,600 230,657 Specialty Retail — 1.6%
JCR Pharmaceuticals Co. Ltd..................coooenn, 1,600 9,083 ABCMEIINC. .....oveeeeeee e 2,400 45,494
Kyowa Kirin Co. Ltd. ... 5,600 100,750 Fast Retailing Co. Ltd..............oveveueeeiieeeiine, 2,400 743,582
Nippon Shinyaku Co. Ltd. ... 800 23,754 IDOMINC. ..o 1,600 11,034
Ono Pharmaceutical Co. Ltd. ............................. 10,400 170,403 Kohnan Shoji Co. Ltd. .. ... .vveeeeeeeeeeeeee 800 23,073
Otsuka Holdings Co. Ltd............ccoooiiiii 10,400 431,998 Komeri Co. Ltd. oo 800 18,241
Shionogi & Co. Lid. ... 6,400 327,051 K's HOIINGS COMD. -+ vveee e 3,200 27,519
Takeda Pharmaceutical Co. Ltd. ... 37,600 __1,045802 Nextage Co. Ltd. ... .. vvvveeoe oo 1,600 30,299
4,547,515 Nitori Holdings Co. Ltd...............coooiiiiiii . 1,600 242,483
Professional Services — 2.3% NOJIMA COM. e 1,600 17,847
BayCurrent Consulting Inc. ... 4,000 78,626 Shimamura Co. Ltd.................coocoii 1,600 91,218
Bell System24 Holdings Inc................oooi 800 8,309 USS Co. Ltd. ..o 11,200 92,592
Benefit One Inc.®® ... . 1,600 22,893 VT Holdings Co. Ltd. ... ..oovveeeeii e 1,600 5,664
DIp COMp. . 800 14,627 Workman Co. Ltd............ooooviiii i 800 21,064
Fullcast Holdings Co. Ltd. ..., 800 7,651 ZOZOINC. .o 3,200 79,423
MEITEC Group Holdings Inc. ..o 1,600 30,935 1449533
Nihon M&A.Center Holdings Inc...............oooi 8,000 50,929 Technology Hardware, Storage & Peripherals — 1.0%
Persol Holdings Co. Ld..................coooon 50,400 70,496 Brother Industries Ltd.................ccccoeveeeeeineenn. 6,400 118,696
Recruit Holdings Co. Lid. ... 36800 1,630,451 EIBCOM CO. Ltd.. v 1,600 16,434
SMSCo.LHd. ... 1,600 21,517 FUJIFILM Holdings COM............veooveeeeeeeeee 26400 592,802
TechnoPro Holdings Inc. ...t 3,200 64,090 MCJCo Ltd. - 1,600 14,179
TEANSOOSMOS INC.....oocvo, 800 16324 Goi EpsOn COMD. ..o 6400 11,952
UTGroup Co.Ltd. ... 800 _ 18783 WACOM CO. Lt v 4,000 17,168
2,041,631 871,231
Real Estate Management & Development — 2.8% Textiles, Apparel & Luxury Goods — 0.1%
Daito Trust Construction Co. Ltd. .......................... 1,600 182,532 Goldwin Inc. . 800 50,937
Daiwa House Industry Co. Ltd...................ooooin. 12,800 380,997 [
Hulic Co. Ltd. ... 11,200 115,028 Tobacco — 0.9%
Katitas Co. Ltd. ... 1,600 20,848 Japan Tobacco InC. ..o 29,600 789,193
Mitsubishi Estate Co. Ltd. .................ocooiiiii i, 31,200 569,275 . . L
Mitsui Fudosan Co. Ltd. ...................cc.ccooiii.. 64200 698,702 Trading Companies & Distributors —7.7%
Nomura Real Estate Holdings InC. ............c............ 2,400 67,803 Hanwa Co. Ltd. ... 800 31,222
REIO GIOUD INC. .+~ 2.400 19,537 Inabata & Co. Ltd...........oovviiiii 800 16,841
Starts COM. INC. + +. v voooe oo 800 16,645 ITOCHU COMp.. v e 32,800 1,409,075
Sumitomo Realty & Development Co. Ltd................... 7,200 275,719 Kanematsu COmp. ... 2,400 40,964
Tokyo Tatemono Co. Ltd. ..........ocvvveieeeiieeeiin, 4,800 81,078 M.arubgmlCorp ............................................ 42,400 734,353
Mitsubishi Corp. ..........ccooiiiiii 76,800 1,774,941
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Schedule of Investments (continued)
March 31, 2024

iShares® JPX-Nikkei 400 ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Trading Companies & Distributors (continued) Money Market Funds (continued)
Mitsui & Co. Ltd. ... 33,600 $ 1,570,852 BlackRock Cash Funds: Treasury, SL Agency Shares,
MonotaRO Co. Ltd. ..o 7,200 86,666 5.20% O 20,000 $ 20,000
SOJItZ COMP. ..o 5,620 148,249 » .
SUMIOMO COM. .o 31200 751544  Total Short-Term Securities —01%
Toyota Tsusho COMp. .+ 45800 329,620 (Cost: $116,961) ... 116,952
6,894,327 Total Investments — 99.1%
Wireless Telecommunication Services — 3.9% (Cost: $81,441,568) . ..........c.ovviiiiiii 89,091,596
KDDI COIP. .+ et e 37,600 1,111,709 Y
SOfBANK COMD. .o 77600 999,095 Other Assets Less Liabilities —0.9% .......................oooi. 803,578
SoftBank Group Corp.........o.vviii 24,000 _ 1,425249 Net Assets —100.0% ... $ 89,895,174
3,536,053 @ Non-income producing security.
b i . o
Total Long-Term Investments — 99.0% :c; ﬁ:}ff; t?e %?TA%”FOEQ'S security is on loan.
. il und.
(Cost: $81,324,607) . .........ooii i 88,974,644 © Annualized 7-day yield as of period end.
. © Al or a portion of this security was purchased with the cash collateral from loaned
Short-Term Securities securities.
Money Market Funds — 0.1%
BlackRock Cash Funds: Institutional, SL Agency Shares,
5.50%CE©) 96,913 96,952
Affiliates

Investments in issuers considered to be affiliate(s) of the Fund during the year ended March 31, 2024 for purposes of Section 2(a)(3) of the Investment Company Act of 1940,

as amended, were as follows:

Capital

Gain

Change in Distributions

Unrealized Shares from

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

Affiliated Issuer 03/31/23 at Cost  from Sales Gain (Loss) (Depreciation) 03/31/24 03/31/24  Income Funds
BlackRock Cash Funds: Institutional, SL Agency Shares... $ — $ 96,871@ § - N $ (9) $96952 96913 § 686 § —
BlackRock Cash Funds: Treasury, SL Agency Shares ..... 20,000 — 0@ — — 20,000 20,000 2,867 —
$ 0 § (9) $116,952 $3553 § —

@ Represents net amount purchased (sold).

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

payments to and from borrowers of securities.

Derivative Financial Instruments Outstanding as of Period End

Futures Contracts
Value/
Notional Unrealized
Number of  Expiration ~ Amount  Appreciation
Description Contracts Date (000)  (Depreciation)
Long Contracts
MINETOPIX INAEX. .+ et e 50 061324 § 914 § 5,359
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Schedule of Investments (continued) iShares® JPX-Nikkei 400 ETF
March 31, 2024

Derivative Financial Instruments Categorized by Risk Exposure
As of period end, the fair values of derivative financial instruments located in the Statement 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® .................................. $ — — § 5359 § —  § —  $ —  $5,359

@ Net cumulative unrealized appreciation (depreciation) on futures contracts are reported in the Schedule of Investments. In the Statement of Assets and Liabilities, only current day's
variation margin is reported in receivables or payables and the net cumulative unrealized appreciation (depreciation) is included in accumulated eamings (loss).

For the period ended March 31, 2024, the effect of derivative financial instruments in the Statement 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
Futures Contracts . ..........oooiiii o $ — 3 —  $133224 §$ — 9 — 9 —  $133,224
Net Change in Unrealized Appreciation (Depreciation) on
FUtUres contracts . . ......ooooo $ — 3 — $ (3137) § — 3 — 3 — § (3,137)
Average Quarterly Balances of Outstanding Derivative Financial Instruments
Futures contracts:
Average notional value of CONErACES — I0NG . . ... ..o e e $651,255

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 SHOCKS . . . .ttt e e § 4332714  $84,641,930 $ —  $88,974,644
Short-Term Securities
Money Market FUNGS . ... 116,952 — — 116,952
$ 4449666  $84,641,930 § —  $89,091,596
Derivative Financial Instruments‘®
Assets
EqQUity CONtraCtS ... ... $ — 3 5359 $ — 3 5,359
@ 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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Statement of Assets and Liabilities

March 31, 2024
iShares
JPX-Nikkei
400 ETF
ASSETS
Investments, at value — UNaffiliated @ ) $ 88,974,644
Investments, at Value — affiliated( ... .. ... . 116,952
(07 14,899
Foreign currency collateral pledged for futures Contracts®) . ... ... .. o 4,790
Foreign currency, at VAIUB'® ... .. . 89,031
Receivables:
I ESEMBNES SOId . . . . e e 179,791
Securities lending income — affliated . . . ... ... o 64
DIVIdENds — UNGfflated . . .. .. 717,242
Dividends — affiliated .. .......... o i 88
- 3G T3 4 43,712
Variation margin 0N fULUIES COMMTACES . . . . ... ..o et et ettt e e 2,650
TOAl @SS . . oo e e e 90,143,863
LIABILITIES
Collateral on securities [0aned, @t VAIUE . . . . ... o i e 96,853
Payables:
INVESIMENES PUICRASEA . . ... .o e e e e e 115,675
INVESTMENE AAVISOTY fBES . . ..t e ettt e et 36,161
Total HADIES . . . . ..o 248,689
Commitments and contingent liabilities
NE T AS S E TS ..o $ 89,895,174
NET ASSETS CONSIST OF
L= 07T | $108,704,132
ACCUMUIALEA T0SS . . . . . . e e et e e (18,808,958)
NE T AS S E TS . . $ 89,895,174
NET ASSETVALUE
SNArES OUESIANAING . . . . oottt e e 1,200,000
Nt @SS VaAlUE . .. . $ 74.91
ShArESs AUINOIIZEA ... ... Unlimited
P ValUE . ... e None
@ nvestments, at Cost — UNAMIAIEA .. .. ... ...ttt et $ 81,324,607
) SecuUnities I0ANEU, BEVAIUE . . . ... ...t $ 91,605
© nvestments, at COst — AMfIIAIEA ... .. . .t e $ 116,961
@ Foreign currency collateral pledged, @t COSE. ... ... .. .. e $ 4918
) FOrRIgN CUITENCY, @E COSE. . .. ..o e e $ 89,420
See notes to financial statements.
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Statement of Operations
Year Ended March 31, 2024

iShares
JPX-Nikkei
400 ETF
INVESTMENT INCOME
Dividends — Unaffiliated . . . .. ... o $ 2,395,820
DIVIdENAS — AffliatE0 . . .. 2,867
Securities lending income — affiliated — Met .. ... .o 686
FOrEIgN taXES WIlNEI . . .o e et (239,595)
L0} =TT =TS (4T 4T 4 P 2,159,778
EXPENSES
INVESIMENE AAVISOTY . . . e e 432,845
COMMIEMIENE COSES ..ttt et ettt ettt et ettt e et ettt e e e e 505
0] =0T T 433,350
N LTSy (=T T 4T 1,726,428
REALIZED AND UNREALIZED GAIN (LOSS)
Net realized gain (loss) from:
Investments — Unaffilidted . ... ... ... (1,835,885)
INVESIMENtS — AfflatEd ... 90
Foreign CUENCY tranSaACHIONS . .. .. ... e e ettt e e (37,746)
L0 oo 1 o 133,224
In-Kind redemptions — Unaffiliatea ). . ... .. . . 11,173,786
9,433,469
Net change in unrealized appreciation (depreciation) on:
Investments — UNAffiliAted . . .. ... ..o o 4,241,678
Investments — affiliated .. ....... ..o 9)
Foreign CUImeNCY ranSIations. . . ... ... e 15
FUUIES CONIIACS . . .t et et e e (3,137)
4,238,547
Netrealized and UNrEaliZed GaIN . .. ... .. o et 13,672,016
NET INCREASE IN NET ASSETS RESULTING FROM OPERATIONS. . . . .ot e $15,398,444
@ See Note 2 of the Notes to Financial Statements.
See notes to financial statements.
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Statements of Changes in Net Assets

iShares
JPX-Nikkei 400 ETF
Year Ended Year Ended
03/31/24 03/31/23
INCREASE (DECREASE) IN NET ASSETS
OPERATIONS
Nt VS MENt NCOME ... $ 1,726,428 $ 1,120,612
Nt TEAIIZEA QAN . . . .o 9,433,469 658,670
Net change in unrealized appreciation (depreCiation). ... ... ... i e e 4,238,547 (5,205,255)
Net increase (decrease) in net assets resulting from 0perations ... ... ... i 15,398,444 (3,425,973)
DISTRIBUTIONS TO SHAREHOLDERS®
Decrease in net assets resulting from distributions to shareholders . .......... ... (2,031,656) (865,818)
CAPITAL SHARE TRANSACTIONS
Net increase (decrease) in net assets derived from capital share transactions. ............ ... 20,110,420 (17,344,758)
NETASSETS
Total increase (ecrease) iN NEE ASSELS. . . ... ...t 33,477,208 (21,636,549)
B gINNING Of YA . ..o 56,417,966 78,054,515
BN Of YT . o $89,895,174 $ 56,417,966
@ Distributions for annual periods determined in accordance with U.S. federal income tax regulations.
See notes to financial statements.
16 2024 ISHARES ANNUAL REPORT TO SHAREHOLDERS

BNM0524U-3606371-11448856



Financial Highlights

(For a share outstanding throughout each period)

iShares JPX-Nikkei 400 ETF

Year Ended Year Ended Year Ended Year Ended Year Ended
03/31/24 03/31/23 03/31/22 03/31/21 03/31/20
Net asset value, beginning of year ... $ 62.69 $ 65.05 $ 73.30 $ 53.52 $ 58.88
Netinvestment inCOME ™ ... .. .. i e 1.27 1.16 1.12 0.88 0.96
Net realized and unrealized gain (1088)®) ....... .. ... ... i 12.70 (2.66) (7.51) 19.82 (5.10)
Net increase (decrease) from investment Operations ................oooviiiii i 13.97 (1.50) (6.39) 20.70 (4.14)
Distributions from net investment income® ... (1.75) (0.86) (1.86) (0.92) (1.22)
Net assetvalue, end Of year............... .o § 74.91 $ 62.69 $ 65.05 $ 73.30 $ 53.52
Total Return‘
Based onnetassetvalue. ... ... 22.72% (2.28)% (8.94)% 38.91% (7.29)%
Ratios to Average Net Assets'®
L0 =0T T 0.48% 0.48% 0.48% 0.48% 0.48%
NetinvestmentinCOmME . ... i 1.91% 1.99% 1.57% 1.36% 1.61%
Supplemental Data
Net assets, end of year (000) . ... $89,895 $56,418 $78,055 $87,962 $80,279
Portfolio turnover rate™. ... 12% 12% 1% 10% 7%

@ Based on average shares outstanding.

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

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

Excludes fees and expenses incurred indirectly as a result of investments in underlying funds.
Portfolio turnover rate excludes in-kind transactions, if any.
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Notes to Financial Statements

1. ORGANIZATION

iShares Trust (the “Trust”) is registered under the Investment Company Act of 1940, as amended (the “1940 Act”), as an open-end management investment company. The
Trust is organized as a Delaware statutory trust and is authorized to have multiple series or portfolios.

These financial statements relate only to the following fund (the “Fund”):

Diversification
iShares ETF Classification
JPXANIKKEI 400 . . . Diversified

2. SIGNIFICANT ACCOUNTING POLICIES

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

Investment Transactions and Income Recognition: For financial reporting purposes, investment transactions are recorded on the dates the transactions are executed.
Realized gains and losses on investment transactions are determined using the specific identification method. Dividend income and capital gain distributions, if any, are
recorded on the ex-dividend date. Non-cash dividends, if any, are recorded on the ex-dividend date at fair value. Dividends from foreign securities where the ex-dividend
date may have passed are subsequently recorded when the Fund is informed of the ex-dividend date. Under the applicable foreign tax laws, a withholding tax at various
rates may be imposed on capital gains, dividends and interest.

Foreign Currency Translation: The Fund’s books and records are maintained in U.S. dollars. Securities and other assets and liabilities denominated in foreign currencies
are translated into U.S. dollars using prevailing market rates as quoted by one or more data service providers. Purchases and sales of investments are recorded at the rates
of exchange prevailing on the respective dates of such transactions. Generally, when the U.S. dollar rises in value against a foreign currency, the investments denominated
in that currency will lose value; the opposite effect occurs if the U.S. dollar falls in relative value.

The Fund does not isolate the effect of fluctuations in foreign exchange rates from the effect of fluctuations in the market prices of investments for financial reporting
purposes. Accordingly, the effects of changes in exchange rates on investments are not segregated in the Statement of Operations from the effects of changes in market
prices of those investments, but are included as a component of net realized and unrealized gain (loss) from investments. The Fund reports realized currency gains (losses)
on foreign currency related transactions as components of net realized gain (loss) for financial reporting purposes, whereas such components are generally treated as
ordinary income for U.S. federal income tax purposes. However, the currency hedged fund has elected to treat realized gains (losses) from certain foreign currency contracts
as capital gain (loss) for U.S. federal income tax purposes.

Foreign Taxes: The Fund 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
the Fund invests. These foreign taxes, if any, are paid by the Fund and are reflected in its Statement of Operations as follows: foreign taxes withheld at source are presented
as a reduction of income, foreign taxes on securities lending income are presented as a reduction of securities lending income, foreign taxes on stock dividends are
presented as “Other foreign taxes”, and foreign taxes on capital gains from sales of investments and foreign taxes on foreign currency transactions are included in their
respective net realized gain (loss) categories. Foreign taxes payable or deferred as of March 31, 2024, if any, are disclosed in the Statement of Assets and Liabilities.

The Fund files withholding tax reclaims in certain jurisdictions to recover a portion of amounts previously withheld. The Fund may record a reclaim receivable based on
collectability, which includes factors such as the jurisdiction’s applicable laws, payment history and market convention. The Statement of Operations includes 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 Fund may be required to deliver/deposit cash and/or securities to/with an exchange, or
broker-dealer or custodian as collateral for certain investments.

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

Distributions: Dividends and distributions paid by the Fund are recorded on the ex-dividend dates. Distributions are determined on a tax basis and may differ from net
investmentincome and net realized capital gains for financial reporting purposes. Dividends and distributions are paid in U.S. dollars and cannot be automatically reinvested
in additional shares of the Fund.

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

3. INVESTMENT VALUATION AND FAIR VALUE MEASUREMENTS

Investment Valuation Policies: The Fund's investments are valued at fair value (also referred to as “market value” within the financial statements) each day that the Fund’s
listing exchange is open and, for financial reporting purposes, as of the report date. U.S. GAAP defines fair value as the price a fund would receive to sell an asset or pay
to transfer a liability in an orderly transaction between market participants at the measurement date. The Board of Trustees of the Trust (the “Board”) of the Fund has
approved the designation of BlackRock Fund Advisors (“BFA”), the Fund’s investment adviser, as the valuation designee for the Fund. The Fund determines the fair values
of its financial instruments using various independent dealers or pricing services under BFA'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 BFA's policies and procedures as reflecting fair value. BFA 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 the Fund’s assets and liabilities:

« Equity investments traded on a recognized securities exchange are valued at that day’s official closing price, as applicable, on the exchange where the stock is
primarily traded. Equity investments traded on a recognized exchange for which there were no sales on that day are valued at the last traded price.

* Investments in open-end U.S. mutual funds (including money market funds) are valued at that day’s published NAV.
» Futures contracts are valued based on that day’s last reported settlement or trade price on the exchange where the contract is traded.

Generally, trading in foreign instruments is substantially completed each day at various times prior to the close of trading on the New York Stock Exchange (“NYSE”). Each
business day, the Fund uses current market factors supplied by independent pricing services to value certain foreign instruments (“Systematic Fair Value Price”). The
Systematic Fair Value Price is designed to value such foreign securities at fair value as of the close of trading on the NYSE, which follows the close of the local markets.

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 BFA’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 the 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.

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

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

+ Level 1 - Unadjusted price quotations in active markets/exchanges for identical assets or liabilities that the 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 debtissued by privately held companies
or funds 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 Fund may lend its securities to approved borrowers, such as brokers, dealers and other financial institutions. The borrower pledges and maintains
with the Fund collateral consisting of cash, an irrevocable letter of credit issued by an approved bank, or securities issued or guaranteed by the U.S. government. The initial
collateral received by the Fund is required to have a value of at least 102% of the current market value of the loaned securities for securities traded on U.S. exchanges and
a value of at least 105% for all other securities. The collateral is maintained thereafter at a value equal to at least 100% of the current value of the securities on loan. The
market value of the loaned securities is determined at the close of each business day of the Fund and any additional required collateral is delivered to the Fund or excess
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Notes to Financial Statements (continued)

collateral is returned by the Fund, on the next business day. During the term of the loan, the Fund is entitled to all distributions made on or in respect of the loaned securities
but does not receive interest income on securities received as collateral. Loans of securities are terminable at any time and the borrower, after notice, is required to return
borrowed securities within the standard time period for settlement of securities transactions.

As of period end, any securities on loan were collateralized by cash and/or U.S. Government obligations. Cash collateral invested in money market funds managed by BFA,
or its affiliates is disclosed in the Schedule of Investments. Any non-cash collateral received cannot be sold, re-invested or pledged by the Fund, except in the event of
borrower default. The securities on loan, if any, are also disclosed in the Fund’s Schedule of Investments. The market value of any securities on loan and the value of any
related cash collateral are disclosed in the Statement of Assets and Liabilities.

Securities lending transactions are entered into by the Fund 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 Fund, 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 Fund can reinvest cash collateral
received in connection with loaned securities. Upon an event of default, the parties’ obligations to return the securities or collateral to the other party are extinguished, and
the parties can resell or re-pledge the loaned securities or the collateral received in connection with the loaned securities in order to satisfy the defaulting party’s net payment
obligation for all transactions under the MSLA. The defaulting party remains liable for any deficiency.

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

Securities Loaned Cash Collateral Non-Cash Collateral

iShares ETF and Counterparty at Value Received®  Received, at Fair Value™  Net Amount
JPX-Nikkei 400

J.P.Morgan Securities LLC. .. .....o.viet it $ 5,937 $ (5937) $ - 9 —

Macquarie Bank Ltd. ... 63,749 (63,749) — —

Morgan Stanley. . . ... . 21,462 (21,462) — —

Nomura Securities International, Inc............ ... 457 (457) — —

$ 91,605 $ (91,605) $ — 3 —

@ 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 the Fund is disclosed in the Fund’s
Statements of Assets and Liabilities.

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 Fund benefits from a borrower default indemnity provided by BlackRock, Inc. (“BlackRock”). BlackRock's indemnity allows for full replacement of the
securities loaned to the extent the collateral received does not cover the value of the securities loaned in the event of borrower default. The Fund could incur a loss if the
value of an investment purchased with cash collateral falls below the market value of the loaned securities or if the value of an investment purchased with cash collateral
falls below the value of the original cash collateral received. Such losses are borne entirely by the Fund.

5. DERIVATIVE FINANCIAL INSTRUMENTS

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

Futures contracts are exchange-traded agreements between the Fund 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 Fund is 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 Statement of Assets and Liabilities.

Securities deposited as initial margin are designated in the Schedule of Investments and cash deposited, if any, are shown as cash pledged for futures contracts in the
Statement of Assets and Liabilities. Pursuant to the contract, the Fund agrees 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 Statement of Assets and Liabilities. When the contract is closed, a realized gain or loss is recorded in the Statement 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.
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6. INVESTMENT ADVISORY AGREEMENT AND OTHER TRANSACTIONS WITH AFFILIATES

Investment Advisory Fees: Pursuant to an Investment Advisory Agreement with the Trust, BFA manages the investment of the Fund’s assets. BFA is a California
corporation indirectly owned by BlackRock. Under the Investment Advisory Agreement, BFA is responsible for substantially all expenses of the Fund, except (i) interest and
taxes; (ii) brokerage commissions and other expenses connected with the execution of portfolio transactions; (iii) distribution fees; (iv) the advisory fee payable to BFA; and
(v) litigation expenses and any extraordinary expenses (in each case as determined by a majority of the independent trustees).

For its investment advisory services to the Fund, BFA is entitled to an annual investment advisory fee of 0.48%, accrued daily and paid monthly by the Fund, based on the
average daily net assets of the Fund.

Distributor: BlackRock Investments, LLC, an affiliate of BFA, is the distributor for the Fund. Pursuant to the distribution agreement, BFA is responsible for any fees or
expenses for distribution services provided to the Fund.

Securities Lending: The U.S. Securities and Exchange Commission (the “SEC”) has issued an exemptive order which permits BlackRock Institutional Trust Company,
N.A. (“BTC”), an affiliate of BFA, to serve as securities lending agent for the Fund, subject to applicable conditions. As securities lending agent, BTC bears all operational
costs directly related to securities lending, including any custodial costs. The Fund is responsible for fees in connection with the investment of cash collateral received for
securities on loan (the “collateral investment fees”). The cash collateral is invested in @ money market fund, BlackRock Cash Funds: Institutional or BlackRock Cash
Funds: Treasury, managed by BFA, or its affiliates. However, BTC has agreed to reduce the amount of securities lending income it receives in order to effectively limit the
collateral investment fees the Fund bears to an annual rate of 0.04%. The SL Agency Shares of such money market fund will not be subject to a sales load, redemption fee,
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 generally equal to the total of income earned from the reinvestment of cash collateral (and excludes collateral investment fees), and any fees
or other payments to and from borrowers of securities. The Fund retains a portion of the securities lending income and remits the remaining portion to BTC as compensation
for its services as securities lending agent.

Pursuant to the current securities lending agreement, the Fund retains 82% of securities lending income (which excludes collateral investment fees), and the amount
retained can never be less than 70% of the total of securities lending income plus the collateral investment fees.

In addition, commencing the business day following the date that the aggregate securities lending income plus the collateral investment fees generated across all 1940 Act
iShares exchange-traded funds (the “iShares ETF Complex”) in that calendar year exceeds a specified threshold, the Fund, pursuant to the securities lending agreement,
will retain for the remainder of that calendar year 85% of securities lending income (which excludes collateral investment fees), and the amount retained can never be less
than 70% of the total of securities lending income plus the collateral investment fees.

The share of securities lending income eared by the Fund is shown as securities lending income - affiliated — net in its Statement of Operations. For the year ended
March 31, 2024, the Fund paid BTC $174 for securities lending agent services.

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

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

For the year ended March 31, 2024, transactions executed by the Fund pursuant to Rule 17a-7 under the 1940 Act were as follows:

Net Realized
iShares ETF Purchases Sales Gain (Loss)
IPXANIKKEI 400, . . e e $ 616,294 $12,740 $ (356)

The Fund may invest its positive cash balances in certain money market funds managed by BFA or an affiliate. The income earned on these temporary cash investments
is shown as dividends - affiliated in the Statement of Operations.

Afund, in order to improve its portfolio liquidity and its ability to track its underlying index, may invest in shares of other iShares funds that invest in securities in the fund’s
underlying index.

7. PURCHASES AND SALES

For the year ended March 31, 2024, purchases and sales of investments, excluding short-term securities and in-kind transactions, were as follows:

iShares ETF Purchases Sales
P XANIKKEI 400 . .ot e $10,821,214 $10,595,410
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For the year ended March 31, 2024, in-kind transactions were as follows:

In-kind In-kind
iShares ETF Purchases Sales
JPXANIKKEI 400 . . .o e $66,475,566 $46,999,574

8. INCOME TAX INFORMATION

The Fund is treated as an entity separate from the Trust's other funds for federal income tax purposes. Itis the Fund’s policy to comply with the requirements of the Internal
Revenue Code of 1986, as amended, applicable to regulated investment companies, and to distribute substantially all of its taxable income to its shareholders. Therefore,
no U.S. federal income tax provision is required.

Management has analyzed tax laws and regulations and their application to the Fund as of March 31, 2024, 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 Fund’s financial statements.

U.S. GAAP requires that certain components of net assets be adjusted to reflect permanent differences between financial and tax reporting. These reclassifications have
no effect on net assets or NAV per share. As of March 31, 2024, permanent differences attributable to realized gains (losses) from in-kind redemptions were reclassified
to the following accounts:

Accumulated
iShares ETF Paid-in Capital Earnings (Loss)
PXANIKKEI 400 . . . . e e e $ 10,626,263 $ (10,626,263)

The tax character of distributions paid was as follows:

Year Ended Year Ended

iShares ETF 03/31/24 03/31/23
JPX-Nikkei 400
OrdINANY INCOME. . . . .t e $2,031,656 $ 865,818

As of March 31, 2024, the tax components of accumulated net earnings (losses) were as follows:

Non-expiring
Undistributed Capital Loss Net Unrealized
iShares ETF Ordinary Income Carryforwards®  Gains (Losses)® Total
JPXANIKKEI 400 . . . . $ 1,293,711 $(26,185,343) $ 6,082,674 $(18,808,958)

@ Amounts available to offset future realized capital gains.
® The difference between book-basis and tax-basis unrealized gains (losses) was attributable primarily to the tax deferral of losses on wash sales and the realization for tax purposes
of unrealized gains on investments in passive foreign investment companies.

A fund may own shares in certain foreign investment entities, referred to, under U.S. tax law, as “passive foreign investment companies.” Such fund may elect to
mark-to-market annually the shares of each passive foreign investment company and would be required to distribute to shareholders any such marked-to-market gains.

As of March 31,2024, gross unrealized appreciation and depreciation based on cost of investments (including short positions and derivatives, if any) for U.S. federal income
tax purposes were as follows:

Net Unrealized

Gross Unrealized Gross Unrealized Appreciation

iShares ETF Tax Cost Appreciation Depreciation (Depreciation)
JPXANIKKEI 400 . e $83,013,363 $ 12,900,984 $ (6,817,392 $ 6,083,592

9. LINE OF CREDIT

The Fund, along with certain other iShares funds (“Participating Funds”), is a party to a $800 million credit agreement (“Syndicated Credit Agreement”) with a group of
lenders, which expires on October 16, 2024. The line of credit may be used for temporary or emergency purposes, including redemptions, settlement of trades and
rebalancing of portfolio holdings in certain target markets. The Funds may borrow up to the aggregate commitment amount subject to asset coverage and other limitations
as specified in the Syndicated Credit Agreement. The Syndicated Credit Agreement has the following terms: a commitment fee of 0.15% per annum on the unused portion
of the credit agreement and interest at a rate equal to the higher of (a) Daily Simple Secured Overnight Financing Rate (‘SOFR”) plus 0.10% and 1.00% per annum or (b)
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the U.S. Federal Funds rate plus 1.00% per annum on amounts borrowed. The commitment fee is generally allocated to each Participating Fund based on the lesser of a
Participating Fund’s relative exposure to certain target markets or a Participating Fund’s maximum borrowing amount as set forth by the terms of the Syndicated Credit
Agreement.

During the year ended March 31, 2024, the Fund did not borrow under the Syndicated Credit Agreement.

10. PRINCIPAL RISKS

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

BFA uses an indexing approach to try to achieve the Fund’s investment objective. The Fund is not actively managed, and BFA generally does not attempt to take defensive
positions under any market conditions, including declining markets.

The Fund 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 discretionary liquidity fees under certain circumstances.

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

Counterparty Credit Risk: The Fund 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 Fund manages counterparty credit
risk by entering into transactions only with counterparties that BFA believes have the financial resources to honor their obligations and by monitoring the financial stability
of those counterparties. Financial assets, which potentially expose the Fund to market, issuer and counterparty credit risks, consist principally of financial instruments and
receivables due from counterparties. The extent of the Fund’s exposure to market, issuer and counterparty credit risks with respect to these financial assets is approximately
their value recorded in the Statement of Assets and Liabilities, less any collateral held by the Fund.

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 Fund 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 orinsolvency). Additionally, credit risk exists in exchange-traded futures with respect to initial and variation margin that s 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 Fund.

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 the Fund's portfolio are disclosed in its Schedule of
Investments.

The Fund invests a significant portion of its assets in issuers located in a single country or a limited number of countries. When a fund concentrates its investments in this
manner, it assumes the risk that economic, regulatory, political and social conditions in that country or those countries may have a significant impact on the fund and could
affect the income from, or the value or liquidity of, the Fund’s portfolio. Unanticipated or sudden political or social developments may cause uncertainty in the markets and
as a result adversely affect the Fund's investments. Foreign issuers may not be subject to the same uniform accounting, auditing and financial reporting standards and
practices as used in the United States. Foreign securities markets may also be more volatile and less liquid than U.S. securities and may be less subject to governmental
supervision not typically associated with investing in U.S. securities.
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Notes to Financial Statements (continued)

The Fund invests a significant portion of its assets in securities of issuers located in Asia or with significant exposure to Asian issuers or countries. The Asian financial
markets have recently experienced volatility and adverse trends due to concerns in several Asian countries regarding monetary policy, government intervention in the
markets, rising government debt levels or economic downturns. These events may spread to other countries in Asia and may affect the value and liquidity of certain of the
Fund’s investments.

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

11. CAPITAL SHARE TRANSACTIONS

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

Transactions in capital shares were as follows:

Year Ended Year Ended
03/31/24 03/31/23
iShares ETF Shares Amount Shares Amount
JPX-Nikkei 400
SNArES SOId. . ... 1,050,000 $ 68,286,446 — $ —
Shares reAEEMEA. . . ... oo (750,000) (48,176,026) (300,000) (17,344,758)

300,000 $ 20,110,420 (300,000)  $(17,344,758)

The consideration for the purchase of Creation Units of a fund in the Trust generally consists of the in-kind deposit of a designated portfolio of securities and a specified
amount of cash. Certain funds in the Trust may be offered in Creation Units solely or partially for cash in U.S. dollars. Authorized Participants purchasing and redeeming
Creation Units may pay a purchase transaction fee and a redemption transaction fee directly to State Street Bank and Trust Company, the Trust's administrator, to offset
transfer and other transaction costs associated with the issuance and redemption of Creation Units, including Creation Units for cash. Authorized Participants transacting
in Creation Units for cash may also pay an additional variable charge to compensate the relevant fund for certain transaction costs (i.e., stamp taxes, taxes on currency or
other financial transactions, and brokerage costs) and market impact expenses relating to investing in portfolio securities. Such variable charges, if any, are included in
shares sold in the table above.

From time to time, settlement of securities related to in-kind contributions or in-kind redemptions may be delayed. In such cases, securities related to in-kind transactions
are reflected as a receivable or a payable in the Statement of Assets and Liabilities.

12. SUBSEQUENT EVENTS

Management has evaluated the impact of all subsequent events on the Fund through the date the financial statements were available to be issued and has determined that
there were no subsequent events requiring adjustment or additional disclosure in the financial statements.
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Report of Independent Registered Public Accounting Firm

To the Board of Trustees of
iShares Trust and Shareholders of iShares JPX-Nikkei 400 ETF

Opinion on the Financial Statements

We have audited the accompanying statement of assets and liabilities, including the schedule of investments, of iShares JPX-Nikkei 400 ETF (one of the funds constituting
iShares Trust, referred to hereafter as the "Fund") as of March 31, 2024, the related statement of operations for the year ended March 31, 2024, the statement of changes
in net assets for each of the two years in the period ended March 31, 2024, including the related notes, and the financial highlights for each of the five years in the period
ended March 31, 2024 (collectively referred to as the “financial statements”). In our opinion, the financial statements present fairly, in all material respects, the financial
position of the Fund as of March 31, 2024, the resullts of its operations for the year then ended, the changes in its net assets for each of the two years in the period ended
March 31, 2024 and the financial highlights for each of the five years in the period ended March 31, 2024 in conformity with accounting principles generally accepted in the
United States of America.

Basis for Opinion

These financial statements are the responsibility of the Fund’s management. Our responsibility is to express an opinion on the Fund’s 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 Fund 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 March 31, 2024 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 opinion.

IsIPricewaterhouseCoopers LLP
Philadelphia, Pennsylvania
May 23, 2024

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 amount, or maximum amount allowable by law, are hereby designated as qualified dividend income for individuals for the fiscal year ended March 31, 2024:

Qualified Dividend
iShares ETF Income
JPXANIKKEI 400, . . .o $ 2,202,951

The Fund intends to pass through to its shareholders the following amount, or maximum amount allowable by law, of foreign source income earned and foreign taxes paid
for the fiscal year ended March 31, 2024:

Foreign Source Foreign
iShares ETF Income Earned Taxes Paid
JPXNIKKEI 400 . $ 2,396,034 $ 221,885
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Statement Regarding Liquidity Risk Management Program (unaudited)

In compliance with Rule 22e-4 under the Investment Company Act of 1940, as amended (the “Liquidity Rule”), iShares Trust (the “Trust”) has adopted and implemented a
liquidity risk management program (the “Program”) for iShares JPX-Nikkei 400 ETF (the “Fund” or “ETF”), a series of the Trust, which is reasonably designed to assess and
manage the Fund’s liquidity risk.

The Board of Trustees (the “Board”) of the Trust, on behalf of the Fund, met on December 8, 2023 (the “Meeting”) to review the Program. The Board previously appointed
BlackRock Fund Advisors (“BlackRock”), the investment adviser to the Fund, as the program administrator for the Fund’s Program. BlackRock also previously delegated
oversight of the Program to the 40 Act Liquidity Risk Management Committee (the “Committee”). Atthe Meeting, the Committee, on behalf of BlackRock, provided the Board
with a report that addressed the operation of the Program and assessed its adequacy and effectiveness of implementation, including the management of the Fund’s Highly
Liquid Investment Minimum (“HLIM”) where applicable, and any material changes to the Program (the “Report”). The Report covered the period from October 1, 2022
through September 30, 2023 (the “Program Reporting Period”).

The Report described the Program’s liquidity classification methodology for categorizing the Fund’s investments (including derivative transactions) into one of four liquidity
buckets. It also referenced the methodology used by BlackRock to establish the Fund’s HLIM and noted that the Committee reviews and ratifies the HLIM assigned to the
Fund no less frequently than annually. The Report also discussed notable events affecting liquidity over the Program Reporting Period, including extended market holidays,
delays in the repatriation of the local currency in certain non-U.S. countries, the continued illiquidity of Russian equity securities and the suspension of select sanctions in
Venezuela.

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

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

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

c) Holdings of cash and cash equivalents, as well as borrowing arrangements. The Committee considered that ETFs generally do not hold more than de minimis
amounts of cash. The Committee also considered that ETFs generally do not engage in borrowing.

d) The relationship between an ETF’s portfolio liquidity and the way in which, and the prices and spreads at which, ETF shares trade, including the efficiency
of the arbitrage function and the level of active participation by market participants, including authorized participants. The Committee monitored the
prevailing bid/ask spread and the ETF price premium (or discount) to NAV for all ETFs. However, there were no ETFs with persistent deviations of fund
premium/discount or bid/ask spreads from long-term averages over the Program Reporting Period.

e) The effect of the composition of baskets on the overall liquidity of an ETF’s portfolio. In reviewing the linkage between the composition of custom baskets
accepted by an ETF and any significant change in the liquidity profile of such ETF, the Committee reviewed changes in the proportion of each ETF's portfolio comprised
of less liquid and illiquid holdings to determine if applicable thresholds were met requiring enhanced review. There were no ETFs for which the custom baskets
accepted by the ETF had a significant change in its liquidity profile.

There were no material changes to the Program during the Program Reporting Period other than the enhancement of certain model components in the Program’s
classification methodology. The Report provided to the Board stated that the Committee concluded that based on the operation of the functions, as described in the Report,
the Program is operating as intended and is effective in implementing the requirements of the Liquidity Rule.
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Supplemental Information (unaudited)

Section 19(a) Notices

The amounts and sources of distributions reported are estimates and are being provided pursuant to regulatory requirements and are not being provided for tax reporting
purposes. The actual amounts and sources for tax reporting purposes will depend upon the Fund’s investment experience during the year and may be subject to changes
based on tax regulations. Shareholders will receive a Form 1099-DIV each calendar year that will inform them how to report these distributions for federal income tax
purposes.

March 31, 2024

Total Cumulative Distributions % Breakdown of the Total Cumulative
for the Fiscal Year Distributions for the Fiscal Year
Net Net
Investment  Net Realized Return of Total Per Investment ~ Net Realized ~ Return of  Total Per
iShares ETF Income  Capital Gains Capital Share Income  Capital Gains Capital Share
JPX-Nikkei 400® ... $1.373513  § — $0.377108  $1.750621 78% —% 22% 100%

@ The Fund estimates that it has distributed more than its net investment income and net realized capital gains; therefore, a portion of the distribution may be a return of capital. Areturn
of capital may occur, for example, when some or all of the shareholder's investment in the Fund is returned to the shareholder. A return of capital does not necessarily reflect the
Fund'’s investment performance and should not be confused with “yield” or “income”. When distributions exceed total return performance, the difference will incrementally reduce the
Fund’s net asset value per share.

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.

Premium/Discount Information

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

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

The registered investment companies advised by BFA or its affiliates (the “BlackRock-advised Funds”) are organized into one complex of open-end equity, multi-asset,
index and money market funds and ETFs (the “BlackRock Multi-Asset Complex”), one complex of closed-end funds and open-end non-index fixed-income funds (including
ETFs) (the “BlackRock Fixed-Income Complex”) and one complex of ETFs (“Exchange-Traded Fund Complex”) (each, a “BlackRock Fund Complex”). Each Fund is
included in the Exchange-Traded Fund Complex. Each Trustee also serves as a Director of iShares, Inc. and a Trustee of iShares U.S. ETF Trust and, as a result, oversees
all of the funds within the Exchange-Traded Fund Complex, which consists of 404 funds as of March 31, 2024. With the exception of Stephen Cohen, Robert S. Kapito and
Aaron Wasserman, the address of each Trustee and officer is c/o BlackRock, Inc., 400 Howard Street, San Francisco, CA 94105. The address of Mr. Kapito and Mr.
Wasserman is c¢/o BlackRock, Inc., 50 Hudson Yards, New York, NY 10001. The address of Mr. Cohen is c/o BlackRock, Inc., Drapers Gardens, 12 Throgmorton Avenue,
London EC2N 2DL United Kingdom. The Board has designated John E. Kerrigan as its Independent Board Chair. Additional information about the Funds’ Trustees and
officers may be found in the Funds’ combined Statement of Additional Information, which is available without charge, upon request, by calling toll-free 1-800-iShares
(1-800-474-2737).

Interested Trustees

Name

(Year of Principal Occupation(s)

Birth) Position(s) During Past 5 Years Other Directorships Held by Trustee
Robert S. Trustee (since President of BlackRock, Inc. (since 2006); Vice Chairman of BlackRock, Inc. and Director of BlackRock, Inc. (since 2006); Director
Kapito® 2009). Head of BlackRock’s Portfolio Management Group (since its formation in 1998) and of iShares, Inc. (since 2009); Trustee of iShares
(1957) BlackRock, Inc.’s predecessor entities (since 1988); Trustee, University of U.S. ETF Trust (since 2011).

Pennsylvania (since 2009); President of Board of Directors, Hope & Heroes

Children’s Cancer Fund (since 2002).
Stephen Trustee (since Senior Managing Director, Head of Global Product Solutions of BlackRock, Inc. Director of iShares, Inc. (since 2024); Trustee of
Cohen® 2024). (since 2024); Senior Managing Director, Head of Europe, Middle East and Africa iShares U.S. ETF Trust (since 2024).
(1975) Regions of BlackRock, Inc. (2021-2024); Head of iShares Index and Wealth in

EMEA of BlackRock, Inc. (2017-2021); Global Head of Fixed Income Indexing of
BlackRock, Inc. (2016-2017); Chief Investment Strategist for International Fixed
Income and iShares of BlackRock, Inc. (2011-2015).

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

Independent Trustees

Name

(Year of Principal Occupation(s)

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

(1955) Independent Independent Board Chair of iShares, Inc. and
Board Chair iShares U.S. ETF Trust (since 2022).
(since 2022).
Jane D. Carlin Trustee (since Consultant (since 2012); Member of the Audit Committee (2012-2018), Chair of the Director of iShares, Inc. (since 2015); Trustee of
(1956) 2015); Risk Nominating and Governance Committee (2017-2018) and Director of PHH iShares U.S. ETF Trust (since 2015); Member of
Committee Chair Corporation (mortgage solutions) (2012-2018); Managing Director and Global Head the Audit Committee (since 2016), Chair of the
(since 2016). of Financial Holding Company Governance & Assurance and the Global Head of Audit Committee (since 2020) and Director of
Operational Risk Management of Morgan Stanley (2006-2012). The Hanover Insurance Group, Inc. (since 2016).
Richard L. Trustee (since Partner, KPMG LLP (2002-2016); Director of One Generation Away (since 2021). Director of iShares, Inc. (since 2017); Trustee of
Fagnani 2017); Audit iShares U.S. ETF Trust (since 2017).
(1954) Committee Chair
(since 2019).
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Trustee and Officer Information (unaudited) (continued)

Independent Trustees (continued)

Name
(Year of Principal Occupation(s)

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

(1949) and Governance Trustee of WNET, New York’s public media company (since 2011) and Member of
and Equity Plus the Audit Committee (since 2018), Investment Committee (since 2011) and
Committee Chairs ~ Personnel Committee (since 2022); Member of the Wyoming State Investment
(since 2022). Funds Committee (since 2022); Trustee of Forward Funds (14 portfolios)
(2009-2018); Trustee of Salient MF Trust (4 portfolios) (2015-2018); Director of the
Jackson Hole Center for the Arts (since 2021).
Drew E. Trustee (since Senior Managing Director of New York Life Insurance Company (2010-2015). Director of iShares, Inc. (since 2017); Trustee of
Lawton 2017); 15(c) iShares U.S. ETF Trust (since 2017); Director of
(1959) Committee Chair Jackson Financial Inc. (since 2021).
(since 2017).
John E. Trustee (since Director of Real Estate Equity Exchange, Inc. (since 2005); Director of Cloudera Director of iShares, Inc. (since 2003); Trustee of
Martinez 2003); Securities Foundation (2017-2020); and Director of Reading Partners (2012-2016). iShares U.S. ETF Trust (since 2011).
(1961) Lending
Committee Chair
(since 2019).
Madhav V. Trustee (since Dean, and George Pratt Shultz Professor of Accounting, University of Chicago Booth  Director of iShares, Inc. (since 2011); Trustee of
Rajan 2011); School of Business (since 2017); Advisory Board Member (since 2016) and Director iShares U.S. ETF Trust (since 2011).
(1964) Fixed-Income (since 2020) of C.M. Capital Corporation; Chair of the Board for the Center for
Plus Committee Research in Security Prices, LLC (since 2020); Director of WellBe Senior Medical
Chair (since (since 2023); Robert K. Jaedicke Professor of Accounting, Stanford University
2019). Graduate School of Business (2001-2017); Professor of Law (by courtesy), Stanford
Law School (2005-2017); Senior Associate Dean for Academic Affairs and Head of
MBA Program, Stanford University Graduate School of Business (2010-2016).
Officers
Name (Year Principal Occupation(s)
of Birth) Position(s) During Past 5 Years
Jessica Tan President (since Managing Director of BlackRock, Inc. (since 2015); Head of Global Product Solutions, Americas of BlackRock, Inc. (since 2024) and Head
(1980) 2024). of Sustainable and Transition Solutions of BlackRock, Inc. (2022-2024); Global Head of Corporate Strategy of BlackRock, Inc.
(2019-2022); Chief of Staff to the CEO of BlackRock, Inc. (2017-2019).
Trent Walker Treasurer and Managing Director of BlackRock, Inc. (since 2019); Chief Financial Officer of iShares Delaware Trust Sponsor LLC, BlackRock Funds,
(1974) Chief Financial BlackRock Funds Il, BlackRock Funds IV, BlackRock Funds V and BlackRock Funds VI (since 2021).
Officer (since
2020).
Aaron Chief Compliance  Managing Director of BlackRock, Inc. (since 2018); Chief Compliance Officer of the BlackRock Multi-Asset Complex, the BlackRock
Wasserman Officer (iShares, Fixed-Income Complex and the Exchange-Traded Fund Complex (since 2023); Deputy Chief Compliance Officer for the BlackRock
(1974) Inc. and iShares Multi-Asset Complex, the BlackRock Fixed-Income Complex and the Exchange-Traded Fund Complex (2014-2023).
Trust, since 2023;
iShares U.S. ETF
Trust, since
2023).
Marisa Secretary (since Managing Director of BlackRock, Inc. (since 2023); Director of BlackRock, Inc. (2018-2022).
Rolland 2022).
(1980)
Rachel Executive Vice Managing Director of BlackRock, Inc. (since 2018); Head of U.S. iShares Product (since 2022); Head of Ell U.S. Product Engineering of
Aguirre President (since BlackRock, Inc. (since 2021); Co-Head of Ell's Americas Portfolio Engineering of BlackRock, Inc. (2020-2021); Head of Developed
(1982) 2022). Markets Portfolio Engineering of BlackRock, Inc. (2016-2019).
Jennifer Hsui Executive Vice Managing Director of BlackRock, Inc. (since 2009); Co-Head of Index Equity of BlackRock, Inc. (since 2022).
(1976) President (since
2022).
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Trustee and Officer Information (unaudited) (continued)

Officers (continued)

Name (Year Principal Occupation(s)
of Birth) Position(s) During Past 5 Years
James Mauro Executive Vice Managing Director of BlackRock, Inc. (since 2010); Head of Fixed Income Index Investments in the Americas and Head of San Francisco
(1970) President (since Core Portfolio Management of BlackRock, Inc. (since 2020).
2022).

Effective July 1, 2023, Aaron Wasserman replaced Charles Park as Chief Compliance Officer.
Effective February 1, 2024, Salim Ramiji resigned as Trustee of the Trust.

Effective March 5, 2024, Stephen Cohen replaced Salim Ramiji as Trustee of the Trust.
Effective March 5, 2024, Dominik Rohé resigned as President of the Trust.

Effective March 5, 2024, Jessica Tan replaced Dominik Rohé as President of the Trust.
Effective April 8, 2024, Laura Fergerson was appointed as Trustee of the Trust.

Effective April 8, 2024, James Lam was appointed as Trustee of the Trust.
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General Information

Electronic Delivery

Shareholders can sign up for e-mail notifications announcing that the shareholder report or prospectus has been posted on the iShares website at iShares.com. Once you
have enrolled, you will no longer receive prospectuses and shareholder reports in the mail.

To enroll in electronic delivery:

+ Go to icsdelivery.com.
« If your brokerage firm is not listed, electronic delivery may not be available. Please contact your broker-dealer or financial advisor.

Householding

Householding is an option available to certain fund investors. Householding is a method of delivery, based on the preference of the individual investor, in which a single copy
of certain shareholder documents and Rule 30e-3 notices can be delivered to investors who share the same address, even if their accounts are registered under different
names. Please contact your broker-dealer if you are interested in enrolling in householding and receiving a single copy of prospectuses and other shareholder documents,
or if you are currently enrolled in householding and wish to change your householding status.

Availability of Quarterly Schedule of Investments

The Fund files its complete schedule of portfolio holdings with the SEC for the first and third quarters of each fiscal year as an exhibit to its reports on Form N-PORT. The
Fund’s Forms N-PORT are available on the SEC’s website at sec.gov. Additionally, the Fund makes its portfolio holdings for the first and third quarters of each fiscal year
available at iShares.com/fundreports.

Availability of Proxy Voting Policies and Proxy Voting Records

A description of the policies and procedures that the iShares Funds use to determine how to vote proxies relating to portfolio securities and information about how the
iShares Funds voted proxies relating to portfolio securities during the most recent twelve-month period ending June 30 is available without charge, upon request (1) by
calling toll-free 1-800-474-2737; (2) on the iShares website at iShares.com; and (3) on the SEC website at sec.gov.

Adescription of the Trust's policies and procedures with respect to the disclosure of the Fund’s portfolio securities is available in the Fund Prospectus. The Fund discloses
its portfolio holdings daily and provides information regarding its top holdings in Fund fact sheets at iShares.com.
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Want to know more?
iShares.com | 1-800-474-2737

This report is intended for the Fund’s shareholders. It may not be distributed to prospective investors unless it is
preceded or accompanied by the current prospectus.

Investing involves risk, including possible loss of principal.
The iShares Funds are distributed by BlackRock Investments, LLC (together with its affiliates, “BlackRock”).

The iShares Funds are not sponsored, endorsed, issued, sold or promoted by the Japan Exchange Group, Inc., JPX Market
Innovation & Research, Inc. or Nikkei, Inc., nor do these companies make any representation regarding the advisability of
investing in the iShares Funds. BlackRock is not affiliated with the companies listed above.

©2024 BlackRock, Inc. All rights reserved. iISHARES and BLACKROCK are registered trademarks of BlackRock, Inc. or its
subsidiaries. All other marks are the property of their respective owners.

iS-AR-310-0324

iShares Go paperless. . . ‘

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