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Market Overview

iShares, Inc.
Global Market Overview

Global equity markets declined for the 12 months ended August 31, 2019 (“reporting period”). The MSCI ACWI, a broad global equity index that includes both developed
and emerging markets, returned -0.28% in U.S. dollar terms.

Volatility characterized the reporting period as global stocks declined sharply, rebounded strongly, and decreased again, finishing the reporting period nearly flat. Markets
declined worldwide late in 2018, driven by slowing global economic growth and trade tensions, particularly between the U.S. and China. In the first half of 2019, markets
rebounded with a shift to more stimulative monetary policies, expectations of improving trade relations, and sustained consumer spending. However, renewed escalation
of trade tensions and slowing industrial production weighed on markets late in the reporting period.

The most influential central banks reacted to signs of an economic slowdown by changing their outlooks for interest rate policy, benefiting markets in 2019. The U.S. Federal
Reserve Bank (‘Fed”) increased interest rates twice in late 2018, held interest rates steady for six months, then lowered interest rates in July 2019 for the first time in 11
years. While maintaining negative short-term interest rates, the European Central Bank (“ECB”) signaled that it would reduce interest rates and bring back its monetary
stimulus program if slow growth persisted. The Bank of Japan (“BoJ”) also sustained negative short-term interest rates and signaled a possible future decrease. China, the
second largest economy in the world, enacted stimulus measures, including infrastructure spending and tax cuts.

The U.S. stock market advanced modestly as unemployment decreased to its lowest level in 50 years, despite variable economic growth. Consumer spending was robust,
as job growth and rising wages corresponded with an increase in borrowing. Government spending also increased, reaching its highest level in nine years. A budget deal
reached in July 2019 established plans to increase spending further while allowing the government to exceed spending limits for the next two years. Consequently, the
federal budget deficit increased, and bond issuance by the U.S. Treasury Department reached a record high. The trade dispute between the U.S. and China worsened late
inthe reporting period, as the Chinese yuan weakened, the U.S. declared China a currency manipulator, and investors reduced their expectations for a resolution in the near
future. Thereafter, China announced $75 billion in tariffs on automobiles, food, and agricultural products, prompting a retaliatory increase in existing tariffs on Chinese
goods.

The Eurozone economy grew at a slower pace, as inflation declined to 1% annually, well below the ECB’s target of 2%. Ongoing trade tensions and the subsequent
slowdown in global trade flows led to stagnant growth for export-reliant European economies like Germany and the Netherlands. A decline in manufacturing activity late in
the reporting period weighed on Eurozone economies, as demand for equipment weakened, and Brexit-related uncertainty negatively affected economic growth.

Emerging markets declined during the reporting period, due to a strengthening U.S. dollar and slower global trade. The relative strength of the U.S. economy meant that
the U.S. dollar appreciated against most currencies, leading to concerns among investors about foreign-denominated debt. Slower global growth and rising protectionism
dampened global trade, which particularly worked against emerging markets, as a relatively larger portion of their economies is supported by international trade. Similarly,
corporate earnings and stocks declined in the Asia Pacific region, as countries that supply China with industrial and consumer goods and services were negatively impacted
by China’s recent struggles.
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Fund Summary as of August 31, 2019 iShares® MSCI Frontier 100 ETF

Investment Objective

The iShares MSCI Frontier 100 ETF (the “Fund”) seeks to track the investment results of an index composed of frontier market equities, as represented by the MSCI
Frontier Markets 100 Index (the "Index"). The Fund invests in a representative sample of securities included in the Index that collectively has an investment profile similar
to the Index. Due to the use of representative sampling, the Fund may or may not hold all of the securities that are included in the Index.

Performance
Average Annual Total Returns Cumulative Total Returns
Since Since
1Year 5Years Inception 1Year 5Years Inception
FUND N AV 6.30% (0.64)% 6.00% 6.30%® (3.16)%  50.08%
Fund Market . ... 718 (0.99) 5.88 718 (4.83) 48.91
OO .. 7.44 0.87 7.31 7.44 443 63.43
GROWTH OF $10,000 INVESTMENT
(SINCE INCEPTION AT NET ASSET VALUE)
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Index
The inception date of the Fund was 9/12/12. The first day of secondary market trading was 9/13/12.

@ The NAV total return presented in the table for the one-year period differs from the same period return disclosed in the financial highlights. The total return in the financial
highlights is calculated in the same manner but differs due to certain adjustments made for financial reporting purposes in accordance with U.S. generally accepted accounting
principles.

Past performance is no guarantee of future results. Performance results do not reflect the deduction of taxes that a shareholder would pay on fund distributions or on the redemption

or sale of fund shares. See “About Fund Performance” on page 8 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
(03/01/19) (08/31/19) the Period (03/01/19) (08/31/19) the Period Ratio
$  1,000.00 $ 1,057.00 $ 4.10 $ 1,000.00 $  1,021.20 $ 4.02 0.79%

@ Expenses are calculated using the Fund’s annualized expense ratio (as disclosed in the table), multiplied by the average account value for the period, multiplied by the number of
days in the period (184 days) and divided by the number of days in the year (365 days). See “Shareholder Expenses” on page 8 for more information.
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Fund Summary as of August 31, 2019 (continued) iShares® MSCI Frontier 100 ETF

Portfolio Management Commentary

Equities in frontier markets posted a solid return during the reporting period despite slower global trade and a strengthening U.S. dollar. The relative strength of the U.S.
economy meant that the U.S. dollar appreciated against most currencies, detracting modestly from the Index’s performance. Slower global growth and rising protectionism
dampened global trade, negatively affecting many trade-reliant, smaller economies. However, frontier markets are generally more domestically focused and less integrated
into the global supply chain than more established emerging and developed market countries. Consequently, trade disruptions were less significant to frontier market
economies.

In that environment, the financials sector contributed the most to the Index’s performance, led by Kuwaiti banks. Large banks in Kuwait posted sharp increases in operating
income, reduced provisions for non-performing loans, and improved efficiency with technological innovation. Kuwaiti banks also benefited from increased spending on
projects funded by the government, fee increases, and improved consumer confidence. The Kuwaiti telecommunications services sector also contributed, driven by
increased demand for data services and new customers for fiber optics and 5G technologies.

Banks in Bahrain and Argentina both contributed to the Index’s return. Like their Kuwaiti counterparts, banks in Bahrain benefited from government spending on large
infrastructure projects and from consolidation in the industry. In Argentina, an ongoing economic crisis drove the annual inflation rate to more than 50% and short-term
interest rates to over 80% as the Argentine peso depreciated steeply against the U.S. dollar. This environment meant strong earnings for banks, which invest heavily in
government securities. In the information technology sector, the Argentinian software and services industry contributed due to increasing demand, particularly from the U.S.,
for artificial intelligence and cloud computing software.

On the downside, Nigeria’s financials sector detracted from the Index’s return, led by banks. Continued modest economic growth weighed on Nigerian banks, as
government policies designed to stimulate the economy limited bank’s income from interest on deposits. The materials sector also detracted, as difficulties with the
importation of steel and equipment led to construction delays and declines in the construction materials industry.

Portfolio Information

ALLOCATION BY SECTOR TEN LARGEST COUNTRIES

Percent of Percent of
Sector Total Investments® Country Total Investments®
Financials ... 48.4% KUwait ... 25.2%
Communication Services. ..........ovvvieiiiieiiiiieiians. 15.6 Vietnam . ... 14.4
Consumer Staples. ........oovvieeii i 8.1 o] o TN 10.8
Real Estate............ccoooiiii 8.0 Kenya. ..o 9.0
Industrials . ..o 54 Bahrain ... 8.5
ENergy .o 5.2 10 8.4
Materials .........oori 3.9 Romania ........c.ooii 8.1
HealthCare ..o 3.2 Bangladesh ... 7.3
UBIIEES . e 1.3 OMaN .. 25
Consumer Discretionary ..............occviiiiiiiiainn.. 0.9 Kazakhstan ... 2.4

@ Excludes money market funds.
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Fund Summary as of August 31, 2019 iShares® MSCI World ETF

Investment Objective

The iShares MSCI World ETF (the “Fund”) seeks to track the investment results of an index composed of developed market equities, as represented by the MSCI World
Index (the "Index"). The Fund invests in a representative sample of securities included in the Index that collectively has an investment profile similar to the Index. Due to
the use of representative sampling, the Fund may or may not hold all of the securities that are included in the Index.

Performance
Average Annual Total Returns Cumulative Total Returns
Since Since
1Year 5Years Inception 1Year 5Years Inception
FUND N AV 0.61% 6.42% 10.18% 0.61% 36.47%  109.80%
FUND MarKEE ..o 0.73 6.37 10.17 0.73 36.19 109.67
X oo 0.26 6.15 9.97 0.26 34.75 106.70
GROWTH OF $10,000 INVESTMENT
(SINCE INCEPTION AT NET ASSET VALUE)
$22,000 T )
— $20,980 ......
20,000 $20,670 —
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Index

The inception date of the Fund was 1/10/12. The first day of secondary market trading was 1/12/12.

Past performance is no guarantee of future results. Performance results do not reflect the deduction of taxes that a shareholder would pay on fund distributions or on the redemption
or sale of fund shares. See “About Fund Performance” on page 8 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
(03/01/19) (08/31/19) the Period (03/01/19) (08/31/19) the Period Ratio
$  1,000.00 $ 1,038.80 $ 1.23 $  1,000.00 $  1,024.00 $ 1.22 0.24%

@ Expenses are calculated using the Fund’s annualized expense ratio (as disclosed in the table), multiplied by the average account value for the period, multiplied by the number of
days in the period (184 days) and divided by the number of days in the year (365 days). See “Shareholder Expenses” on page 8 for more information.
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Fund Summary as of August 31, 2019 (continued) iShares® MSCI World ETF

Portfolio Management Commentary

Global developed market stocks posted a slightly positive return for the reporting period amid increased trade tensions and slowing global growth. The U.S., which
represented approximately 62% of the Index on average, was the largest contributor to the Index’s return. The communication services sector was the most significant
source of strength, as the media and entertainment industry posted a solid performance. Interactive media and services companies advanced due to strong earnings and
solid advertising revenues, while cable and satellite providers benefited from increased demand for high-speed internet service.

The U.S. consumer staples sector was also a source of strength, as household products companies were helped by higher prices and brisk consumer spending. Makers
of beverages benefited from increased sales amid a consumer shift toward healthier drinks. Hypermarkets and super centers gained, driven by strong earnings and
integration of e-commerce into the shopping experience.

The information technology sector in the U.S. advanced, largely on strength in the software and services industry. The move toward subscription-based software drove
profitability in the industry by providing consistent revenues. Systems software companies performed particularly well, as sales of online business productivity software
increased substantially. Cloud-based computer products aimed at businesses were key drivers of the industry’s return amid growth in online analytics, virtual computing,
storage, and networking services.

Swiss stocks contributed slightly to the Index’s return, driven by strength in the consumer staples sector. The packaged foods and meats industry benefited from strong sales
growth, particularly of premium products, and rising international demand.

On the downside, Japanese stocks were the most significant detractors from the Index’s performance amid slowing global economic growth and escalating trade tensions.
Japanese banks struggled due to historically low interest rates, which pressured lending profits. Stocks from Germany and the U.K. also detracted, as economic growth
slowed in Europe. Industrial production declined sharply in Germany, and UK. banks were pressured by potential losses from loans to retailers struggling with competition
from online retailers.

Portfolio Information

ALLOCATION BY SECTOR TEN LARGEST COUNTRIES

Percent of Percent of
Sector Total Investments® Country Total Investments®
Information Technology ..., 16.7% United States...........ccooviiiii 62.9%
Financials ........ ..o 15.2 Japan .. 8.0
HealthCare ..o 12.7 United Kingdom ..o 5.3
Industrials . . ... 11.0 France .. .o 3.7
Consumer Discretionary ..o, 10.5 Canada ... 3.6
Consumer Staples. ........oovvieeei i 8.9 Switzerland. . ... 3.2
Communication Services. ..........c.ovveiiiiiiiiiinenns 8.6 GEIMANY ...t 29
ENergY 5.1 Australia . ... 2.5
Materials ... 4.4 Netherlands ......... ..o 1.2
UBIEES .. 35 HONG KONG ... 1.2
Real Estate...........coooviiiii 34

@ Excludes money market funds.
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About Fund Performance

Past performance is no guarantee of future results. Current performance may be lower or higher than the performance data quoted. Performance data current to the most
recent month-end is available at www.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. The price used to calculate
market return (“Market Price”) is determined by 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. Since shares of a fund may not trade in the secondary market until after the fund’s inception, for the
period from inception to the first day of secondary market trading in shares of the fund, the NAV of the fund is used as a proxy for the Market Price to calculate market returns.
Market and NAV returns assume that dividends and capital gain distributions have been reinvested at Market Price and NAV, respectively.

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

Shareholder Expenses

As a shareholder of your Fund, you incur two types of costs: (1) transaction costs, including brokerage commissions on purchases and sales of fund shares and (2) ongoing
costs, including management fees and other fund expenses. The expense example, which is based on an investment of $1,000 invested at the beginning of the period (or
from the commencement of operations if less than 6 months) and held through the end of the period, is intended to help you understand your ongoing costs (in dollars and
cents) of investing in your Fund and to compare these costs with the ongoing costs of investing in other funds.

Actual Expenses — The table provides information about actual account values and actual expenses. Annualized expense ratios reflect contractual and voluntary fee
waivers, if any. To estimate the expenses that you paid on your account over the period, simply divide your account value by $1,000 (for example, an $8,600 account value
divided by $1,000 = 8.6), then multiply the result by the number under the heading entitled “Expenses Paid During the Period.”

Hypothetical Example for Comparison Purposes — The table also provides information about hypothetical account values and hypothetical expenses based on your
Fund'’s actual expense ratio and an assumed rate of return of 5% per year before expenses. You may use this information to compare the ongoing costs of investing in your
Fund and other funds. To do so, compare this 5% hypothetical example with the 5% hypothetical examples that appear in the shareholder reports of the other funds.

Please note that the expenses shown in the table are meant to highlight your ongoing costs only and do not reflect any transactional costs, such as brokerage commissions
paid on purchases and sales of fund shares. Therefore, the hypothetical examples are useful in comparing ongoing costs only and will not help you determine the relative
total costs of owning different funds. In addition, if these transactional costs were included, your costs would have been higher.
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Schedule of Investments

iShares® MSCI Frontier 100 ETF

August 31, 2019 (Percentages shown are based on Net Assets)
Security Shares Value Shares Value
Common Stocks Kuwait (continued)

. Mobile Telecommunications Co. KSC.................... 7,453,333 § 13,852,412
Bahrain —8.5% National Bank of Kuwait SAKP .......................... 10966,388 35,785,056
Anli United Bank BSC ... oo 35,368,751 § 32,576,481 National Industries Group Holding SAK.................. 3256606 2,560,292
Aluminium Bahrain BSC® ............................. 1,021,629 1,178,803 National Real Estate Co. KPSC® 2,469,423 676,654
Bahrain Telecommunications Co.BSC................... 3,417,062 3,507,700 Warba Bank KSCP@ 2,558.229 2.103,807
GFH Financial Group BSC.............ocooiiiiiiinne. 17,450,841 4,332,839 —_—
Ithmaar Holding BSC®® ..., 7,341,331 538,525 3 125,050,873

- Mauritius — 0.3%
42,134,348 Lighthouse Capital LId. - ..........voveveeeeeeeee. 2764330 1,429,159
Bangladesh — 7.3% -
Acme Laboratores Ltd. (The).............coooiiiienn. 885,952 796,880 Morocco — 10.8%
Bangladesh Export Import Co. Ltd. ...................... 5,626,772 1,338,518 Attijariwafa Bank ... 316,781 15,852,850
Beximco Pharmaceuticals Ltd. .......................... 2,630,882 2,615,469 Banque Centrale Populaire ............................. 172,883 4877217
BRACBank Ltd.® ... 5,390,726 3,693,982 COSUMAI. ...\t 225,602 5,037,765
City Bank Ltd. (The) ........coooiiiii 5,254,943 1,635,659 Douja Promotion Groupe Addoha SA.................... 733,222 734,621
Eastern Bank Ltd. ... 1,453,028 591,564  Maroc TeleCom..........ovvvveriniieiiiiiiaaeaa, 1,499,952 22,581,110
GrameenPhone Ltd. ... 885,721 3,270,548 Societe d'Exploitation des Ports ......................... 171,916 3,295,104
International Finance Investment & Commerce TOTALMaroc SA. ..o 10,298 1,321,215
Bank Ltd.<a) .......................................... 5,902,532 670,623 53,699,882
Islami Bank Bangladesh Ltd. ............................ 5,330,464 1,413,130 Nigeria — 8.4%
LafargeHolcim Bangladesh L. ....................... 3351354 1531005 Access Bank PLC ........o.vvviriee s 128441722 2,303,003
National Bank Ltd. @ . ....... ..., 14,579,598 1,380,399 Afriland Properties PLC® ... .................... 8,020 44
Olympic Industries Lid. ..., 1,108,048 2,718,485 Dangote Cement PLC ..............ccoovviiiiiii, 18,864,954 8,430,683
Pubali Bank Lid. ..o 2,332,725 695,718 FBN Holdings PLC ..ot 127,687,181 1,673,142
Renataltd. ..., 9,997 140,581 Guaranty Trust Bank PLC. .............................. 105,344,213 7,048,039
Square Pharmaceuticals Ltd............................. 4,090,015 12,193,322 MTN Nigeria Communications PLC. ..o 18,865,756 7,338,129
Summit Power Ltd. .............. 3,578,148 1,732,011 Nestle Nigeria PLC oo 1’973’754 6,778,824
36,417,894 United Bank for Africa PLC.............cooeiviiiininnns 122,102,095 1,970,475
Jordan — 1.8% Zenith Bank PLC ... 115,009,324 5,456,994
ArabBankPLC......... ... 600,984 5,026,566 41 ,899,423
Jordan Islamic Bank ... 367,704 1,457,332
Jordan Petroleum Refinery Co........................... 533,746 2409008 Bank Muscat SAOG ..............ocoooiiieiiii. 5568255 6,478,583
8,892,906 Bank Nizwa SAOG® .................................. 4,020,952 960,726
Kazakhstan — 2.4% Oman Telecommunications Co. SAOG .................. 1,368,778 2,118,664
Halyk Savings Bank of Kazakhstan JSC, GDR® ......... 487,389 6,555,382 00r€d00 ...\ .. 1,536,421 2,058,936
KCell JSC, GDREO@ ... 264,455 1,200,626 Sohar International Bank SAOG.................c.ovut. 2,752,941 800,751
NAC Kazatomprom JSC,GDR ....................ooee 284,995 4,289,175 12,417,660
12,045,183 Romania — 8.2%
Kenya — 9.0% Banca Transilvania SA. ...l 28,711,121 15,719,659
Co-operative Bank of Kenya Ltd. (The) .................. 4,027,010 442,913 BRD-Groupe Societe Generale SA...................... 1,535,316 4,864,764
East African Breweries Ltd. ............................. 3,313,142 6,265,083 OMV Petrom SA. ... 82,063,612 7,896,339
Equity Group Holdings PLC/Kenya ...................... 24,233,200 9,328,554 Societatea Energetica Electrica SA...................... 1,035,059 2,700,898
KCB Group Ltd. ..o 17,440,936 6,755,944 Societatea Nationala de Gaze Naturale ROMGAZ SA .. .. 854,247 6,746,962
SafaricomPLC ... 80,117,267 21,758,814 Transgaz SAMedias. . ..........ooeiiiiiiiii 30,943 2,534,037
44,551,308 40,462,659
Kuwait — 25.2% Sri Lanka — 1.3%
Agility Public Warehousing Co. KSC..................... 3,129,098 7,771,279 John Keells Holdings PLC ... 5,880,529 5,020,324
Alimtiaz Investment Group KSC......................... 2,526,651 1,088,787 Sampath Bank PLC............ccovviiiiiiiiieienn 1,656,570 1,541,639
Boubyan BankKSCP ... 2,800,344 5,259,857 6,561 ,963
Boubyan Petrochemicals Co. KSCP..................... 1,309,201 3,341,908 Vietnam — 14.4%
Burgan Bank SAK............cooi 2,539,767 2,907,365 Bank for Foreign Trade of Vietnam JSC.................. 691,735 2318115
GulifBank KSCP. ... 4,844,569 4,764,889 Bank for Investment and Development of Vietnam Jsc(a). 589,160 984,644
Humansoft Holding Co. KSC............................ 306,253 3,223,716 Bao Viet HOIdINGS . ..o 194,890 638,818
Integrated Holding Co. KCSC ........................... 514,130 698,473 FLC Faros Construction JSC@ . . 579,062 699,290
JazeeraAirways Co. KSC............ooooiin 248,544 793,062 Hoa Phat Group JSC® ................ccooiveiii., 451,722 4,319,858
Kuwait Finance House KSCP ........................... 12,879,580 31,690,545 Hoang HUy Investment Financial Services JSC .......... 572’210 561,450
Kuwait International Bank KSCP ..............ocoiiiit 1,847,586 1,665,258 Kinh Bac Clty Development Share Holdlng Corp __________ 850,260 588,574
Kuwait Projects Co. Holding KSCP ... 2,328,497 1,708,075 Masan Group COrp. . ..............oecrorireiiia. 1380450 4,489,171
Mabanee Co. SAK. ... ... 1,752,912 4,439,941 No Va Land Investment GI'OUp Corp.‘a) .................. 769,869 2,068,612
Mezzan Holding Co. KSCC ... 375,825 719507 petroVietnam Drilling & Wel Services JSC®............. 647,150 520,545

SCHEDULE OF INVESTMENTS



Schedule of Investments (continued) iShares® MSCI Frontier 100 ETF

August 31, 2019 (Percentages shown are based on Net Assets)
Security Shares Value

Vietnam (continued) @ Non-income producing security.

PetroVietnam Fertilizer & Chemicals JSC................ 641,290 $ 378,921 ® Security is valued using significant unobservable inputs and is classified as Level 3 in the
PetroVietnam Gas JSC ..., 209,690 909,808 fair value hierarchy.

PetroVietnam Power Corp.®............................ 1,649,270 917,605 © This security may be resold to qualified foreign investors and foreign institutional buyers
PetroVietnam Technical Services COrp. .................. 808,208 725118, underRegulation S of the Securities Act of 1933,

Saigon Beer Alcohol Beverage Corp. .................... 209,730 2,469,434 Al ora portion of this secquty IS on loan. -

. ) ) @ ' oo @ Security exempt from registration pursuant to Rule 144A under the Securities Act of
Saigon Thuong Tin Commercial JSB' .................. 1,491,169 668,859 1933, as amended. These securities may be resold in transactions exempt from
SSI Securities COMp. ... 1,153,290 1,089,427 registration to qualified institutional investors.

Thanh Thanh Cong - BienHoa JSC ..................... 764,338 543,931 O Affiliate of the Fund.
Viet Capital Securities JSC.............ccovviviiiinnnn. 411,840 582,608 ©  Annualized 7-day yield as of period-end.
Vietiet Aviation JSC..........oo 533,490 3,037,207 ™ All or a portion of this security was purchased with cash collateral received from loaned
Vietnam Dairy Products JSC ...t 2,021,738 10,725,169 securities.
Vietnam Electrical Equipment JSC ...................... 727,841 654,511
Vietnam National Petroleum Group...................... 264,180 700,728
Viglacera Corp. JSC® ... 689,020 555,709
Vincom Retail JSC...........ooooiiii 3,143,717 4,670,967
Vingroup JSC® ... 2,776,288 14,787,871
Vinh Hoan Corp......ovvveei i 157,050 543,233
Vinhomes JSC® ... 2,762,435 10,460,700
71,590,883

Total Common Stocks — 100.1%
(Cost: $424,886,618) ............covvvviriiiiii i 497,154,141

Short-Term Investments

Money Market Funds — 0.0%
BlackRock Cash Funds: Institutional, SL Agency Shares,

2.25%0Q@M 5,535 5,538
Total Short-Term Investments — 0.0%

(Cost: $5,535) ...\t 5,538
Total Investments in Securities — 100.1%

(Cost: $424,892,153) ..........ooiiiii 497,159,679
Other Assets, Less Liabilities — (0.1)%. ......................oo.. (291,997)
Net Assets —100.0%..........ooireiiniii i $ 496,867,682
Affiliates

Investments in issuers considered to be affiliates of the Fund during the year ended August 31, 2019, for purposes of Section 2(a)(3) of the 1940 Act, were as follows:

Change in

Shares Shares Unrealized

Held at Heldat  Value at Net Realized ~ Appreciation

Affiliated Issuer 08/31/18  NetActivity ~ 08/31/19  08/31/19 Income  Gain (Loss)® (Depreciation)

BlackRock Cash Funds: Institutional, SL Agency Shares ........................ 2,634,883  (2,629,348) 5535 $ 5538 $ 98,648° § 3,008 § (310)
BlackRock Cash Funds: Treasury, SLAgency Shares.................ooveennn.. — — — — 19,681 — —

$ 5538 §$118329 § 3098 § (310)

@ Includes realized capital gain distributions from an affiliated fund, if any.
® Includes securities lending income earned from the reinvestment of cash collateral from loaned securities (excluding collateral investment fees), net of fees and other payments to
and from borrowers of securities, and less fees paid to BTC as securities lending agent.
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Schedule of Investments (continued) iShares® MSCI Frontier 100 ETF
August 31, 2019

Forward Foreign Currency Exchange Contracts
For the year ended August 31, 2019, the effect of derivative financial instruments in the Statement of Operations was as follows:

Foreign
Currency
Exchange
Contracts
Net Realized Gain (Loss) from:
Forward foreign CUMTENCY EXChaNGE COMTACES. . . . ...\ttt ittt ettt e et e ettt e e e e e et e e ettt e et e et e e et e et e et et $ 2)
Net Change in Unrealized Appreciation (Depreciation) on:
Forward foreign CUrTeNCY XChaNGE CONMTACES. .. .. ...ttt et et e e e ettt e ettt ettt $ 2
Average Quarterly Balances of Outstanding Derivative Financial Instruments
Forward foreign currency exchange contracts:
Average amounts pUrChased — N USD . ... ... e $83,084
Average amounts SOId — I US D . ... .. $83,084

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

Fair Value Measurements

Various inputs are used in determining the fair value of financial instruments. For 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 value of the Fund's investments according to the fair value hierarchy as of August 31, 2019. The breakdown of the Fund's investments
into major categories is disclosed in the Schedule of Investments above.

Level 1 Level 2 Level 3 Total
Investments
Assets
COMMON STOCKS . .. .. $496,615572  § 44 § 538,525  $497,154,141
Money Market FUNGS . . . . ..o 5,538 — — 5,538
$496,621,110  § 44 § 538525  $497,159,679

See notes to financial statements.
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Schedule of Investments

iShares® MSCI World ETF

August 31, 2019 (Percentages shown are based on Net Assets)
Security Shares Value Security Shares Value
Common Stocks Austria (continued)
Australia — 2.5% Raiffeisen Bank International AG........................... 2768 § 60614
AGLENEIGY L. oo 13,675 174,689 494,331
APAGIOUD ..o 26,047 193,216 Belgium — 0.4%
Aristocrat Leisure LAd. . ..o oo oo 11,000 220,485 AGBAS . . et 4,328 232,114
ASX LG, .o 4,191 243,712 Anheuser-Busch InBev SAINV...............oooo 11,300 1,072,684
Aurizon Holdings Ltd. ...........coeeereeieiiieeeeeen, 37,205 148,145 Colruyt SA. .. 1,166 59,798
Australia & New Zealand Banking Group Lt 41,393 745,739 Groupe Bruxelles Lambert SA ...l 1,181 110,497
Bendigo & Adelaide Bank Ltd. ...............c..coevrei. 11,654 87,784 KBC Group NV ... 3,422 198,373
BHP GIOUP Lt. oo 44,962 1,099,338 Proximus SADP ... 3,558 105,362
BHP GIOUP PLC .o 34219 738,873 SOIVAY SA ... 1,188 119,996
BIUESCOpe Steel Ltd..... ... vvveeeeee e 10,764 90,581 UCBSA. ..o 2,438 182,408
Brambles Lid.......o e 26,041 198,260 UMicore SA ..o 743 231,073
Cochlear Ltd. ... 1,191 174,931 2,318,305
Coles Group Ltd..........oooiii 18,890 176,144 Canada — 3.5%
Commonwealth Bank of Australia.......................... 27,426 1,460,707 Agnico Eagle Mines Ltd.................ooo 5,095 319,166
Computershare Ltd. ..., 11,894 123,249 Alimentation Couche-Tard Inc., Class B .................... 7,193 453,622
Crown Resorts Ltd. . ......ooeeeeei 8,026 64,944 Bank of Montreal. ... 9,984 685,686
(01 I (s O 7,247 1,176,088 Bank of Nova Scotia (The)...........ccooviiiiii . 18,590 990,497
DEXUS . . e 22,493 195,495 Barrick Gold Corp. ..o 27,436 532,904
Fortescue Metals Group Ltd. ................occoeiinnnn. 27,960 150,704 BCEINC.. .. et 1,468 69,600
GOOdMEN GrOUP. .. ... oo 37415 366,025 BlackBerry Ltd.®® ... 15,506 106,656
GPT Group (ThE) ... oo 51,803 223,026 Bombardier Inc., Class B ................................ 39,122 50,640
Incitec Pivot Ltd. ................oc 42,653 92,247 Brookfield Asset Management Inc., Class A ................ 13,600 702,721
Insurance Australia Group Ltd..................oooiiit. 39,473 214,355 CameCO COMP. ...ttt 9,137 80,313
James Hardie IndustriesPLC................ccovvvinnnn.. 10,335 157,020 Canadian Imperial Bank of Commerce ..................... 7,061 548,014
Lendlease Group ..........cooveoieiiiiiaii i 24,943 286,699 Canadian National Railway Co.................c.oooiiin 12,144 1,120,450
Macquarie Group Ltd. ... 4,968 414,516 Canadian Natural Resources Ltd.................cooveiinn 19,521 467,311
Medibank PvtLtd...............coooiii 52,224 128,077 Canadian Pacific Railway Ltd. .......................... .. 2,368 571,275
MIrVaC GroUP . ... 105,062 225,806 Canadian Tire Corp. Ltd., ClassA,NVS.................... 1,631 154,943
National Australia Bank Ltd. ............................... 38,185 703,895 Canadian Utilities Ltd., Class A,NVS....................... 6,540 189,241
Newcrest Mining Ltd................oooooiiiiiin, 14,515 361,841 Canopy Growth Corp.@®) . . ... 3,708 87,789
Ol Search Ltd. . ... v 27,714 123,984 CGIINC.® 4,188 329,102
Oricaltd.......ooo 8,026 116,424 ClFinancial Corp.. . ...ovuuee i 8,425 120,973
Origin Energy Ltd.........o.ooiiii 35,725 183,652 Constellation Software Inc./Canada........................ 41 401,074
QBE Insurance Group Ltd. ... 22,264 187,955 Dollarama InC. .......oveeei 5,702 218,631
Ramsay Health Care Ltd................................... 2,858 126,395 EmeralnC.........ooooiii 3,794 164,688
RioTintoLtd. ... 4,099 241,870 Enbridge INC. ... 31,599 1,058,928
Santos Ltd. ... 33,792 164,153 Fairfax Financial Holdings Ltd........................ooe. 482 215,192
SCENtre GroUP .. ... v e 84,000 228,644 First Quantum Minerals Ltd. ............................... 12,349 75,834
Sonic Healthcare Ltd. ..o, 9,487 188,241 Fortis Inc./Canada ... 8,330 344,597
SOUth32 Ltd. . ..ot 87,858 156,273 Franco-Nevada Corp. .........c.cooviiiiiiiiiiiii e, 3,208 313,992
Stockland. ... 47,718 145,318 George Weston Ltd.............oooiiii i 2,556 208,069
Suncorp Group Ltd. ... 18,793 174,859 Gildan Activewear Inc. ... 4,826 177,270
Sydney AIPOt . ... 20,385 115,781 Great-West Lifeco Inc. ... 4,188 89,446
Tabcorp Holdings Ltd. ...............cooooiiii s 38,580 122,428 Husky Energy Inc. ... 8,489 56,794
Telstra Corp. Ltd. ......oooov 60,131 150,709 IGM Financial InC.................oooooi 3,367 91,118
Transurban Group .............oovvvereiaeaiaeanenn.. 47,741 480,874 Imperial Oil Ltd. ... 5,299 130,282
Treasury Wine Estates Ltd. ...t 13,707 173,066 Intact Financial Corp. ..o 2,228 218,172
Vicinity Centres .......vvev 69,525 121,322 Inter Pipeline Ltd. ... 11,830 216,159
Wesfarmers Ltd. ..o 16,192 426,556 Loblaw Companies Ltd. ... 2,696 147,846
Westpac Banking Corp. ...........oooiiiiiii 53,882 1,024,471 Magna International Inc...................L 5,075 254,590
Woodside Petroleum Ltd..................ocooiiiiii 13,348 288,952 Manulife Financial Corp............oooeiiiii . 29,319 487,400
Woolworths Group Ltd. ... 20,256 515,465 Metro INC. ..o 6,279 266,933
16,093,983 National Bank of Canada.................ccocoviieiiinin.. 6,498 305,731
Austria — 0.1% Nutrien Ltd. ... 10,153 512,311
ANDRITZAG ..o 2,021 71300 ONEXCOM. oo 2578 151,754
Erste Group BaNKAG ..o, 5719 184344 OPENTeXICOM. ... 5159 202,237
OMVAG ...ttt 3,484 178,064 Pembina Pipeline COrp. ... 9,368 343,616
Power Corp.of Canada ............cccovviiiiiiiiiiiinn... 5,719 120,810
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Schedule of Investments (continued)
August 31, 2019

iShares® MSCI World ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Canada (continued) France (continued)
Power Financial Corp.............oooooiiiiii 4,048 $ 86,486 Carrefour SA ... 10,467 178,665
PrairieSky Royalty Ltd. ... 8,202 104,130 Cie. de Saint-Gobain.............................. 9,883 357,202
Restaurant Brands International Inc. ....................... 4118 323,570 Cie. Generale des Etablissements Michelin SCA ........... 2,998 315,628
RioCan REIT ..o 16,081 320,458 CreditAgricole SA ... 18,732 214,331
Rogers Communications Inc., Class B,NVS................ 6,419 318,390 Danone SA. ... ... 9,722 872,139
Royal Bank of Canada ..............ccoiiiiiiiiiiinne. 21,435 1,606,334 Dassault Systemes SE............oooiii 2,222 313,580
SapUtO INC. ..o 5,859 176,458 Edenred...... ... 4,809 234,609
Shaw Communications Inc., Class B,NVS ................. 9,180 174,785 Electricite de France SA..............cooiiiiiiiiin. .. 11,305 137,755
Shopify Inc., Class A® ... 1,732 668,426 Engie SA ... 26,685 406,273
SNC-Lavalin Group InC. ... 3,475 42,914 EssilorLuxottica SA ... 5141 760,060
Sun Life Financial InC.............ooooiiiii 8,729 358,475 Eutelsat Communications SA. ..., 4,541 79,112
Suncor Energy InC........oooovii 25,211 738,799 Getlink SE........ 13,197 186,025
TCENErgY COrp.. ..t 14,318 735,080 Hermes International ... 566 387,074
Teck Resources Ltd., ClassB................oociiii.t. 8,107 138,310 liad SA. ... 538 56,427
TELUS COrp. .o 7,010 254,434 Ingenico Group SA. ... 1,326 131,715
Thomson Reuters Corp..........oooeeeiiiiiiiii ... 3,395 233,751 IPSEN SA L. 961 101,174
Toronto-Dominion Bank (The) ..., 28,220 1,533,326 Kering SA ... o 1,288 624,668
Vermilion Energy INC. .........cooiiiiiii i 5,433 77,480 Klepierme SA . ... 4772 145,883
Waste Connections Inc. ..., 5,129 471,355 Legrand SA. ... .o 4,809 340,103
Wheaton Precious Metals Corp. ..............cooeviivnnnn. 7,598 223,915 L'Oreal SA. ..o 3,980 1,089,608
22,941,253 LVMH Moet Hennessy Louis Vuitton SE.................... 4,258 1,699,338
Denmark — 0.6% Orange SA ... . 29,179 443 441
AP Moller - Maersk A/S, Class A .......oooooeeeeeeeii 210 209,516 Pernod Ricard SA. ... 3,275 626,465
Carlsberg A/S, Class B ............oooooiiiieiii, 2,137 316,103 PEUGBOESA ... 9,087 203,444
Coloplast A/S, Class B ................cccccooeeiiiii., 2,648 316,011 Publicis Groupe SA ...........ovee 3,563 171,154
Danske Bank A/S oo 10,080 132,800 Renault SA . ... 3,012 173,013
DemantA/S@®) 3,608 109,509 Saffan SA ..o 5,232 761,414
DSV AIS. ... 4,315 428,530 SANOfi. ... 17,656 1,518,940
Genmab AIS@) . 1,217 248,861 SchneiderElectric SE ... 8,325 698,228
Novo Nordisk A/S, Class B ................................ 2082 1,551,752 SCORSE .o 3,068 122,611
Novozymes A/S, ClasS B ... 4,809 205,483 SES' S 6,559 105,855
Vestas Wind Systems A/S .............ocooiiiieiiiii. 3,500 257,695 Societe BIC SA ... 795 50,866
3776 260 Societe Generale SA. ... 11,864 301,219
Finland — 0.4% R Sodexo SAD) 1,741 197,671
, e STMicroelectronics NV .................................... 12,771 226,783
Elisa OYd. .o 3,768 189,881
SUBZ .o 9,167 142,594
Fortum OYd ..o 8,267 182,172
Teleperformance.........c.c.ovvieiiiiiiii 1,175 256,982
Kone OYJ,Class B ... 5,579 323,168
Thales SA ... 2,228 257,994
Metso OYd ..o 3,226 121,074
TOTALSA .. 37,765 1,887,711
Neste OYJ. ... 7417 233,931 : ; @
) Ubisoft Entertainment SA®. ... 1,937 156,486
Nokia OYd. ..o 85,683 424,566 e )
Unibail-Rodamco-Westfield. .....................oooee e 1,770 232,151
Nordea Bank Abp ........oovviiiiii 50,846 317,826 L )
Unibail-Rodamco-Westfield, New .......................... 510 66,891
Nordea Bank Abp, New ............coooeiiiiiiiiiiins 561 3,505 ®)
Valeo SA®) 4,401 120,390
Sampo OYJ, Class A. ... 5,859 233,183 ) )
Veolia Environnement SA ... 9,093 217,797
Stora Enso OYJ, Class R.........cooviiiiii i 15,990 179,083 o
VNG SA . 7,816 856,433
UPM-Kymmene OYJ ... .o 12,320 332,673 N
Wartsila OYJ Ab 9,044 111100 Vivendi SA ... 17,742 496,861
Do P Worldiine SAFrance®® ... 3,034 209,827
2,652,162 24,023,733
France — 3.7% Germany — 2.6%
— £.0/0
ACCOTSA oo 3,628 156,857 181 DHlISCh AG® ... .o 1,427 39,224
AirLiquide SA ... ..o 6,533 911,179 )
) adidas AG ... ..o 2,928 869,637
AIBUS SE ... 9,067 1,251,524 . :
Allianz SE, Registered ..........cocoviiiiiiiii i 6,629 1,463,687
Alstom SA ... 4,328 185,263
BASF SE ... 14,487 960,100
A0S SE ..o 2,369 179,698 .
Bayer AG, Registered ..o 14,873 1,102,955
AXASA L 28,702 659,661 :
. Bayerische Motoren Werke AG ...t 4,812 322,245
BNP Paribas SA ... 17,038 769,944 X
BeiersdorfAG. ... 3,028 381,810
Bollore SA. ..o 33,157 141,018
Brenntag AG. ... 3,768 181,873
Bouygues SA . ... 4,695 178,636
. Commerzbank AG ........ ... 19,845 112,746
Bureau Veritas SA ... 5,720 137,070 .
Capaemini SE 2648 318293 Continental AG ... 1,689 204,155
POMIAL O o ' ’ Daimler AG, RegiStered ..............ccvvveeeeeeeeeen. 13,632 641,098
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Schedule of Investments (continued)
August 31, 2019

iShares® MSCI World ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Germany (continued) Ireland (continued)
Deutsche Bank AG, Registered® .......................... 33,366 241,484 Kerry Group PLC, Class A............ocoiiiiiiiin 3,707 442,117
Deutsche Boerse AG.............coooiiiiiiiiiiii . 3,465 510,368 Linde PLC .. ..o 8,830 1,668,075
Deutsche Lufthansa AG, Registered ....................... 5,006 77,070 Smurfit Kappa Group PLC...........coooii 5,259 162,509
Deutsche Post AG, Registered ............................ 15,985 526,344 3,010,948
Deutsche Telekom AG, Registered......................... 50,259 839,957 Israel — 0.2%
Deutsche Wohnen SE............c.coiiiiiiiiiien 5,564 197,669 Bank Hapoalim BM® .............coooiiiiriiniii, 43,101 316,170
EONSE ... oo 37,096 345,403 Check Point Software Technologies Ltd.@®. . .............. 2,017 217,231
Fresenius Medical Care AG& Co. KGaA................... 3,838 258,668 Nice LId@ . 2,871 439,503
Fresenius SE & Co. KGaA..............ooooi 6,914 336,236 Teva Pharmaceutical Industries Ltd., ADR®................ 25,831 178,234
GEAGIOUPAG ... 3,628 98,006 1151138
Hannover Rueck SE ... 1,107 176,523 Italy — 0.8% U
. — VU.0/0
HeidelbergCementAG ... ..o 2,788 193,551 Assicurazioni Generali SpA. . ..............oeoieeeeei... 18,283 331,610
Henkel AG& Co. KGaA ........cooiiiiii 2,021 187,064 .
! ) Atlantia SPA ... 9,792 239,069
Infineon TechnologiesAG ...t 20,153 349,503 ;
CNH Industrial NV ... 19,745 203,308
LANXESSAG .. .o 2,578 155,295
Enel SpA ..o 125,947 914,582
Merck KGaA. . ... 2,578 276,123 )
. ENi SpA L 38,185 575,261
MTU Aero Engines AG .........oooviiiiiiiiiiiiiiin 942 257,581 .
} . FerrariNV ..o 2,143 337,949
Muenchener Rueckversicherungs-Gesellschaft AG in ) :
) Fiat Chrysler Automobiles NV...................ooooie. 17,884 233,146
Muenchen, Registered ... 2,298 551,434 ) .
Puma SE 2505 192 004 FinecoBank Banca Fineco SpA..............coiiiiiint. 9,254 95,571
R , , Intesa Sanpaolo SpA.. ... ...+ 247 273 542767
QIAGEN NV® 7,828 272,497
RWE AG 10.537 300 656 Leonardo SpA ... .o 3,996 48,979
"""""""""""""""""""""""""" ' ' Mediobanca Banca di Credito Finanziario SpA ............. 14,226 141,154
SAP SE .. 15,360 1,836,991
. . SNAM SPA. . . 56,170 284,481
Siemens AG, Registered ... 11,584 1,160,238 ) 0 (@)
. Telecom ltalia SpA/Milano'® ............................ 551,970 294,446
SYMASEAG. ...t 2,222 207,797 .
thyssenkrupp AG® 7746 94814 Tenaris SA. ... o 10,486 114,484
A, 9’347 93’001 Terna Rete Elettrica Nazionale SpA........................ 59,844 376,307
United Internet AG, Registered® ......................... 2,456 80,599 UNICIBAItSPA . oo 31302 346,782
VONOVIA SE ... ... 10,219 509,791 5,079,896
WIreCard AG. ... ..o 1,965 313,990 Japan —8.0%
Zalando SE@© 4,067 201,545 Aeon go. Lgi .............................................. 13,500 239,616
Aisin Seiki Co. Ltd............ooooiii 13,900 412,502
Hong Kong — 1.2% 17,121,732 Ajinomoto Co. InC. .....ooii 21,100 385,046
= 1. {] "
AAGIOUP L. oo 194200 1,889,864 Alfresa Hldings COrp. ..o 2,600 58,910
. Alps Alpine Co. Ltd. ... 6,800 118,837
Bank of East Asia Ltd. (The) ...l 54,200 137,102 .
) ANAHOIdINGS INC... v 6,800 232,678
BOC Hong Kong Holdings Ltd. ............................ 73,500 248,116 . .
) Asahi Group Holdings Ltd.................oooiiiiin. 6,800 317,498
CK Asset Holdings Ltd. ..., 34,000 231,068 . ;
) . Asahi Kasei Corp.......ouiviiiiiii i 24,700 223,672
CK Hutchison Holdings Ltd. ..., 36,500 318,167
CLP Holdinas Ltd 36,500 376,164 Astellas Pharma Inc. ... 33,700 467,346
9 P ’ ' Bandai Namco Holdings Inc.................ocooiint. 2,900 170,757
Galaxy Entertainment Group Ltd. .................oooii 39,000 244,890 :
Bridgestone Corp...........cooviiiiiii 7,200 274,922
Hang Seng Bank Ltd. ... 15,200 317,372
) CanoN INC...... 21,000 546,243
Hong Kong & China Gas Co. Ltd.....................ooeee. 219,590 424,307 :
) ®) Casio Computer Co. Ltd. .........cooviiiiii s 12,000 167,657
Hong Kong Exchanges & Clearing Ltd.®................... 17,900 548,284 .
- . Central Japan Railway Co. ............ccoooviiiiiiiain.. 2,200 435,565
Jardine Matheson Holdings Ltd. ........................... 6,800 369,716 .
Link REIT 36,500 409,937 Chubu Electric Power Co. InC...........ccooiiiiiiiiiinn 13,900 205,138
""""""" ' ’ Chugai Pharmaceutical Co. Ltd. ........................... 7,300 522,681
Melco Resorts & Entertainment Ltd., ADR.................. 13,021 270,837 )
MTR Coro. Ltd 59,000 341 861 Chugoku Electric Power Co. Inc. (The)..................... 13,900 177,703
p' """""""""""""""""""""""" ' 1 Coca_cola Bottlers Japan HOldlngS Inc ..................... 700 15’234
New World Development Co. Ltd...................c.oeee. 139,333 173,914 g )
. Concordia Financial Group Ltd. ... 41,000 140,986
Sands ChinaLtd. ..........ccoooiiiii 49,200 223,541 .
. ) Daifuku Co. Ltd. ... 1,000 47,294
Sun Hung Kai Properties Ltd. ..., 43,500 616,801 S .
h ) Dai-ichi Life Holdings Inc. ..., 21,900 298,754
Techtronic Industries Co. Ltd............................... 26,000 179,852 .
© Daiichi Sankyo Co. Ltd. ... 7,900 522,325
WH Group Ltd. . ... 212,500 171,131 . )
Wynn Macau Lid 94.000 188,112 Daikin Industries Ltd.. ... 3,200 396,590
YA MECAULIG. oo ’ _— Daito Trust Construction Co. Ltd. .......................... 1,100 141,768
7,681,036 Daiwa House Industry Co. Ltd. ............................ 14,000 439,474
Ireland — 0.5% DENSO COMP. ..o 7,300 306,594
AIBGroup PLC ... 15,196 38,523 DEMSU NG, oo 3,300 112,855
Bank of Ireland Group PLC ... 24,657 94,005 East Japan Railway CO. ... .....oovveeeiiieeiieeenin, 6,800 648,000
CRHPLC. ... 14,052 468,576 Eisai Co. Lid. ..o 3,900 199,510
Flutter Entertainment PLC® ....................oooiie. . 1,664 137,143 FamilyMart UNY Holdings Co. Ltd. . .................cc..... 4,000 92,327
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Schedule of Investments (continued) iShares® MSCI World ETF

August 31, 2019 (Percentages shown are based on Net Assets)
Security Shares Value Security Shares Value
Japan (continued) Japan (continued)

FANUC COIP..... e 2,700 $ 469,438 Nagoya Railroad Co. Ltd..................ooo 7,300 $ 217,669
Fast Retailing Co. Ltd..............cooiiiiii 700 410,457 NEC COrp.. et 3,000 128,598
Fuji Electric Co. Ltd..........oooii 1,900 54,237 Nexon Co. Ltd.®. ... 9,800 131,935
FUJIFILM Holdings Corp. .......oovviiiiiiiiiiiiaiin 7,300 312,852 NIdEC COMP.. ...t 4,700 613,486
Fujitsu Ltd. .. ..o 4,000 309,124 NIKON COMP.. .o 7,200 89,199
Hakuhodo DY Holdings Inc. ... 14,000 206,943 Nintendo Co. Ltd. ... 1,600 607,320
Hikari TsushinInc. ... 300 70,375 Nippon Paint Holdings Co. Ltd. ............................ 4,100 194,291
Hitachi Ltd. ... ..o 14,400 492,323 Nippon Steel Corp........ooi i 14,047 196,654
Honda Motor Co. Ltd. ... 26,300 625,258 Nippon Telegraph & Telephone Corp. ...................... 14,000 672,137
HOYa Corp. .ot 7,300 594,825 Nissan Motor Co. Ltd. ..., 38,400 237,465
Hulic Co. Ltd. ... 14,000 133,742 Nitori Holdings Co. Ltd..............cooeiiiii 900 129,940
Idemitsu Kosan Co. Ltd..................... ...l 2,900 78,002 Nitto Denko COorp.....o.vvee i 3,500 163,088
lida Group Holdings Co. Ltd...............oooviiiiiinnns. 7,300 113,752 Nomura Holdings InC. ... 68,100 274,658
INPEX COMP. .« et 21,000 181,817 Nomura Real Estate Master Fund Inc. ..................... 140 244,665
ITOCHU COrp. . et 26,600 530,897 NTTDOCOMO INC. .. 21,600 545,774
Japan Airlines Co. Ltd. ... 1,900 59,410 Odakyu Electric Railway Co. Ltd. .......................... 9,900 224777
Japan Exchange Group InC. ...........oooiiiiiit, 14,000 221,848 Olympus COMP... ...t 22,100 259,008
Japan Post Holdings Co. Ltd............oooviiiiiiinnns 28,100 255,731 OMrON COMP. et 7,300 361,750
Japan Retail Fund Investment Corp. ....................... 140 280,409 Oriental Land Co. Ltd./Japan ... 2,400 349,786
Japan Tobacco InC. ......vviii 21,000 445,245 [0 o o 21,000 310,415
JFE Holdings INC. ... 12,400 145,267 Otsuka Holdings Co. Ltd.. ... 7,300 300,473
JGC COMP.. . 8,500 98,898 Pan Pacific International Holdings Corp. ................... 6,800 106,409
JTEKT COMP.. e 7,300 79,228 Panasonic Corp. .......vveei i 36,000 278,144
JXTG Holdings InC. ..o 62,100 256,895 Rakuten InC..........oooi i 21,000 198,040
Kansai Electric Power Co. Inc. (The)..............c.ooeeee. 15,200 185,086 Recruit Holdings Co. Ltd...........cooviiiii 20,800 630,790
K0 COMP. oo e 7,200 520,541 Renesas Electronics Corp.® .............................. 21,200 132,619
S0 7 28,800 769,212 Resona Holdings Inc. ... 55,200 216,858
Keyence Corp.. .. .oovnne i 1,700 1,007,396 Ricoh Co. Ltd. ... 9,900 91,683
Kikkoman Corp.........cooiii 2,300 103,575 Santen Pharmaceutical Co. Ltd. ........................... 8,600 150,781
Kirin Holdings Co. Ltd. ...........ccoiiiiii 14,000 276,782 Secom Co. Ltd. ... 4,300 367,188
Kobe Steel Ltd. .......ccoooii 7,300 38,101 Sekisui House Ltd. ... 18,800 333,953
Komatsu Ltd. ..o 14,400 306,193 Seven & i Holdings Co. Ltd. ............cooiiiiiiin, 14,000 495,530
Konami Holdings Corp...........oooiieiiiiiii . 1,500 68,044 SevenBank Ltd. ... 32,400 84,858
Konica Minolta InC.............ooooiii 15,000 106,835 Shin-Etsu Chemical Co. Ltd................oooiiiiiiis 6,800 686,438
KOSE COMP. vttt 500 85,967 Shionogi & Co. Ltd. ......c.oooi 6,400 343,379
Kubota Corp. ... 19,200 275,849 Shiseido Co. Ltd. ... 6,800 556,710
Kuraray Co. Ltd. ... 8,300 94,772 SMC Corp./dapan........c..ooviniiiiii i 700 264,713
Kyocera Corp. ..ot 6,500 386,712 Softbank Corp........oov 27,500 386,158
Kyushu Electric Power Co. InC. ............covviiiiinnnn. 14,000 138,358 SoftBank Group Corp........ovvviieii i 28,100 1,277,068
LIXIL Group COrp. ... 8,400 137,778 Sompo Holdings InC. ..o 7,300 291,876
M3INC. . 14,600 310,170 SONY COMP. vttt e 21,000 1,195,365
Makita Corp.. ... 2,500 73,602 SUbAMU COrp. ..ot 14,400 386,098
Marubeni Corp. .. ..o 39,200 250,427 SUMCO COrp. et 2,800 34,741
Marui Group Co. Ltd.........coo 6,800 135,494 Sumitomo Chemical Co. Ltd. ..................ooiiiiins 41,000 179,613
Mazda Motor Corp. ......oov i 14,000 117,677 SUMItomo COp. ..o 21,000 315,064
MEIJI Holdings Co. Ltd. ..o 1,500 104,291 Sumitomo Electric Industries Ltd. ....................... 21,000 247,501
MINEBEAMITSUMIINC. ..o 28,300 437,518 Sumitomo Metal Mining Co. Ltd. .......................... 2,900 81,731
Mitsubishi Chemical Holdings Corp......................... 31,400 215,713 Sumitomo Mitsui Financial Group Inc....................... 21,000 689,284
Mitsubishi Corp. ..o 21,000 511,423 Sumitomo Mitsui Trust Holdings Inc. ....................... 7,300 238,783
Mitsubishi Electric Corp...............ooiiiiii 31,500 380,896 Sumitomo Realty & Development Co. Ltd................... 12,100 455,410
Mitsubishi Estate Co. Ltd. ... 21,900 419,658 Suzuki Motor Corp. ......ovviiiiiii 7,300 281,835
Mitsubishi Heavy Industries Ltd. ........................... 7,300 274,545 SYSMEX COMP. ..ot 4,000 255,575
Mitsubishi Motors Corp. ...........coviiiiiiiiiieainnns. 17,400 72,784 T&D HoldingS INC......oee e 13,900 135,471
Mitsubishi UFJ Financial Group Inc......................... 202,800 975,167 Takeda Pharmaceutical Co. Ltd. .....................oo... 25,426 859,950
Mitsubishi UFJ Lease & Finance Co. Ltd.................... 26,800 144,926 TDK COMP. et et et 1,900 151,434
Mitsui & Co. Ltd. ..o 28,100 440,250 TerumO COMP. ...ttt 14,600 424,610
Mitsui Fudosan Co. Ltd. ...t 21,100 506,106 Toho Co. Ltd./Tokyo . . ... 1,700 72,151
Mizuho Financial Group INC...........c.ooviiiiiiiiiinnnn. 459,900 670,277 Tohoku Electric Power Co. InC. ..........cccovvviiiin.n. 14,000 140,073
MS&AD Insurance Group Holdings Inc. .................... 8,900 283,153 Tokio Marine Holdings Inc. ..., 12,900 665,022
Murata Manufacturing Co. Ltd..............oooiiiiiinnne. 8,400 352,872 Tokyo Electric Power Co. Holdings Inc.®................... 34,100 162,557
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iShares® MSCI World ETF

(Percentages shown are based on Net Assets)

Security Shares Value Security Shares Value
Japan (continued) Singapore (continued)
Tokyo Electron L. 1,900 340,190 DBS Group Holdings Ltd................cooii 28,100 $ 496,895
Tokyo Gas Co. Ltd..........oooiiiii 7,200 182,162 Genting Singapore Ltd...............cooi 141,700 90,912
Tokyu Fudosan Holdings Corp. ..o, 21,800 135,345 Keppel Corp. Ltd. ... 42,300 178,080
Toray Industries InC............ooviiiiiii 28,100 200,561 Oversea-Chinese Banking Corp. Ltd. ...................... 45,600 350,086
Toshiba Corp......oouveiei i 10,100 314,004 Singapore Exchange Ltd................oooon, 3,400 20,098
TOSON COMP. .o 10,900 140,069 Singapore Press Holdings Ltd.®........................... 3,700 5,308
Toyota Motor COrp.......ovvveeeii i 36,000 2,360,545 Singapore Telecommunications Ltd......................... 139,100 317,868
Unicharm Corp. ....oove e 7,300 224,547 United Overseas Bank Ltd. ........................ooe . 18,500 332,872
USSCo.Ltd. ..o 14,400 272,412 Venture Corp. Ltd. ... 6,800 74,412
West Japan Railway Co. ..o, 1,000 84,319 Wilmar International Ltd. .................................. 30,000 82,396
Yahoo Japan Corp. ... 111,100 278,417 2,654,337
Yakult Honsha Co. Ltd................cooo 6,800 392,067 Spain — 1.0%
Yamada Denki Co. Ltd............ccooviiiiii s 27,100 127,656 ACS Actividades de Construccion y Servicios SA ... 5713 216,237
Yamaha Corp. . ..ooveeeei e 2,800 120,948 Aena SME SA© 1,461 263,864
Yamaha Motor Co. Ltd......................... .. 6,800 111,342 AMadeus [T Group SA ... .oove et 7,582 565,774
Yamato Holdings Co. Ltd. ..., 6,800 17,812 Banco Bilbao Vizcaya Argentaria SA...................... 103,608 491,650
Yaskawa Electric Corp..........oooeiiiiiiiiii i 7,200 242,159 Banco de Sabadell SA ..o 108,694 93,222
Yokogawa Electric Corp. ..o 7,300 132,734 Banco Santander SA.......................cooiiiiiiii. 260,978 988,663
51,819,445 Bankia SA ... ... 28,954 52,643
Netherlands — 1.2% Bankinter SA ... 18,788 109,617
Aegon NV ... 29,039 110,744 CaixaBank SA ... 58,990 133,888
AerCap Holdings NV® ... 2,998 160,753 Enagas SA . ... 2,268 49,591
Akzo Nobel NV ... 3,729 334,562 EndesaSA ... ... 6,055 155,833
ArcelorMittal ................ 7,844 113,091 Ferrovial SA ... 10,290 293,155
ASML Holding NV. ... 6,646 1,480,249 Grifols SA ... 5,328 168,983
Heineken Holding NV ........ ..o 2,794 276,766 lberdrola SA . ... 94,855 976,901
Heineken NV ... 3,698 394,048 Industria de Diseno Textil SA .............................. 17,393 538,612
INGGroep NV ... 57,798 553,564 Naturgy Energy Group SA.........ooiiiiii i 6,920 181,371
Koninklijke Ahold Delhaize NV.............................. 20,142 472,131 Red Electrica Corp. SA. ..o 5,764 115,050
Koninklijke DSMINV...... ... 3,419 425,841 Repsol SA. ... 22,341 325,252
Koninklijke KPN NV . ... 64,226 203,699 Telefonica SA. ... ... 69,070 479,275
Koninklijke Philips NV ... 15,510 732,492 6,199,581
NN Group NV. ..o 4,541 152,324 Sweden — 0.8%
NXP Semiconductors NV....................ooiiii o, 5,084 519,280 AfALAVAIAB oo 6,489 119,566
Randstad V... 2,386 111,541 AssaAbloy AB, Class B...................ccccieiiiiii. 16,892 352,936
Unilever NV ... 21,732 1,350,743 Atlas COpCO AB, CIaSS A ... eeeeeeeeieee e, 9,137 273,081
Wolters Kluwer NV.......... ..., 6,063 437,469 Atlas COPCOAB, CIass B .. ... .ooveeiee e 7816 208,415
7,829,297 Boliden AB ... 5,573 123,317
New Zealand — 0.1% Electrolux AB, SeriesB. ... 4,739 106,070
a2 Milk Co. Ltd.@ ... .. 17,886 163,006 EpirocAB, Class A........o.ooiiiiii i 9,137 94,754
Fletcher Building Ltd..............ocoooi 27,176 76,101 EpirocAB, Class B..........c.ocoiiiiii 7,816 77,516
Spark New Zealand Ltd................cooiiiiias 57,227 159,532 Essity AB, Class B .........oooviiiiii 9,767 304,858
398,639 Hennes & MauritzAB, Class B.................ooovvveee .. 13,127 251,623
Norway — 0.2% Hexagon AB, Class B ... 4,949 220,027
DNBASA. o oo 17,312 279,273 Investor AB, Class B ..., 6,976 327,360
EQUINOTASA. ... 18,353 314,004 Kinnevik AB, Class B...................ooo 6,101 166,355
NOrSK HYAro ASA ..o 26,942 85,327 Lundin Petroleum AB. ... 4,358 132,516
OMKIAASA ... 19,906 182,572 Millicom International Cellular SA, SDR .................... 1,770 90,243
TelenorASA . oo 12,372 254,199 Sandvik AB ... 21,715 311,660
Yara International ASA .............cccciiiiiiei 4,188 181,800 Skandinaviska Enskilda Banken AB, Class A ... 22,054 189,713
m Skanska AB, Class B...........c.ccovviiiiiiiii i 7,046 132,129
Portugal — 0.0% ” SKFAB,Class B...........cooiiiiiiiiii 6,976 112,641
EDP - Energias de Portugal SA............................. 52,048 197059~ SvenskaHandelsbanken AB, Class Ao 2404 197,338
Galp Energia SGPS SA 10601 152467 Swedbank AB, ClassA...........ccooeiiiiiiiiii 12,475 160,409
"""""""""""""""""""" ' _— SwedishMatchAB ... 3,263 128,100
349,526 Telefonaktiebolaget LM Ericsson, Class B.................. 48,512 378,230
Singapore — 0.4% Telia Co.AB .. ..o 37,447 164,042
Ascendas REIT ...t 119,365 265,026 VOO AB, ClasS B ..o 22,880 316,132
CapitaLand Ltd.............cooii 82,500 206,369 m
CapitaLand Mall Trust........ ... 122,500 234,015 B
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Security Shares Value Security Shares Value
Switzerland — 3.2% United Kingdom (continued)
ABB Ltd., Registered. ... 30,086 570,127 GASPLC ... 34,067 $ 72,148
Adecco Group AG, Registered........................... 2,928 154,057 GlaxoSmithKline PLC ....................co . 75,533 1,574,465
Alcon Inc.® 6,685 407,404 Glencore PLC ... 188,701 544,534
Baloise Holding AG, Registered. .....................oe.. 1,601 272,969 HSBC Holdings PLC .........ooiiiii 311,231 2,241,600
Chocoladefabriken Lindt & Spruengli AG, Participation Imperial Brands PLC ......... ... 14,383 372,135
Certificates, NVS. ... 8 59,225 Informa PLC...... ... 23,138 245,154
Cie. Financiere Richemont SA, Registered ................. 8,306 644,702 InterContinental Hotels Group PLC ........................ 3,691 230,373
Coca-ColaHBCAG . ... 3,812 126,739 Intertek Group PLC ... ..o 4,188 276,847
Credit Suisse Group AG, Registered ....................... 40,700 475,714 InvesteC PLC ... 22,448 115,477
Geberit AG, Registered. ..............oooeviiiiiiin.. 831 378,021 ITVPLC . . 85,800 121,158
Givaudan SA, Registered .............coocoiiiiiiin. 140 378,635 JSainsbury PLC . ... 37,536 89,644
Julius Baer Group Ltd. ... 5,166 204,301 Johnson Matthey PLC...............cooiii 6,254 221,638
Kuehne + Nagel International AG, Registered .............. 1,789 260,453 Kingfisher PLC. ... ... 36,018 85,295
LafargeHolcim Ltd., Registered ............................ 8,530 403,202 Land Securities Group PLC..........ccooiiiiiiii 12,104 114,301
Lonza Group AG, Registered ... 1,324 468,073 Legal & General GroupPLC..............ooooiii 87,467 233,922
Nestle SA, Registered. ...l 47,118 5,285,864 Lloyds Banking Group PLC................cooiiiiii.. 1,109,512 673,313
Novartis AG, Registered. ..., 34,150 3,072,102 London Stock Exchange Group PLC....................... 6,283 532,103
Partners Group Holding AG. ..., 480 389,356 Marks & Spencer Group PLC.............ooeviiiiiinnnn. 37,464 87,715
Roche Holding AG, NVS ... ... 10,889 2,977,981 Meggitt PLC ... 18,146 136,793
Schindler Holding AG, Participation Certificates, NVS........ 831 189,809 Melrose Industries PLC ...........oooiiiiiiiiiii i, 91,911 202,544
Schindler Holding AG, Registered. ......................... 798 180,981 Micro Focus International PLC............................. 7,028 94,903
SGS SA, Registered ... 68 167,002 National Grid PLC. ... 48,572 507,832
Sonova Holding AG, Registered ........................... 1,105 256,525 NextPLC. ... 2,578 186,368
Swatch Group AG (The), Bearer........................... 691 187,232 NMC Health PLC®) ... . 2,132 64,963
Swiss Life Holding AG, Registered........................ 761 360,945 Pearson PLC ... ..o 13,398 135,657
Swiss Prime Site AG, Registered .......................... 3,566 354,996 Prudential PLC ..............ooo 39,506 658,178
SWISSREAG ... 4,188 402,779 Reckitt Benckiser Group PLC.................oooiiii 10,967 854,661
Swisscom AG, Registered.............ccocoviiiiiiiinn. 462 230,708 RELXPLC. ..o 35,792 857,184
Temenos AG, Registered. ..., 1,395 233,757 RIOTINtOPLC. ... 20,472 1,034,546
UBS Group AG, Registered..............cooveiiiieinnn.. 65,120 687,760 Rolls-Royce Holdings PLC ......... ..., 28,549 268,134
Zurich Insurance Group AG. ........c.oviiiiiiiiiaii. .. 2,227 792,713 Royal Bank of Scotland Group PLC........................ 71,808 162,179
20,574,132 Royal Dutch Shell PLC, Class A .............ooiviiiiia. 64,536 1,788,433
United Kingdom — 5.3% Royal Dutch Shell PLC, Class B ..................oooui 62,105 1,713,123
3i Group PLC . 18,253 243,746 RSA Insurance Group PLC .. 21,025 134,018
Admiral GroUp PLC ... 4,401 115,074 Sage Group PLC (The). ... 23,241 198,298
Amcor pLC(a) _____________________________________________ 22’054 21 6,570 Segro PLC 26,139 249,892
Anglo AMerican PLC ..........u oo 18,913 408,655 Severn TrentPLC............ooiii 5,999 151,305
Antofagasta PLC. ............ccooooreei 10,887 114,821 Smith & Nephew PLC ... 14,585 349,030
AptivPLC . 4136 343,991 Smiths Group PLC.............ooooi 9,557 194,313
Ashtead Group PLC. ...+ . 8,468 234,203 SSEPLC. ..o 17,314 242,698
Associated British Foods PLC ............................. 6,349 175,597 Standard Chartered PLC ... 51,520 390,265
ASIraZeneca PLC ... . ... 21,127 1,882,886 Taylor Wimpey PLC ... 91,200 162,104
Auto Trader Group PLC® ........oooi oo 31,648 204,892 TeSCOPLC. ... o 155,617 415,424
AVIVAPLC ... 61,359 264,605 Unilever PLC ... 19,753 1,249,960
BAE SyStemS PLC ...t 52,012 345,598 United Utilities Group PLC...........ccooiiiiiiii e 14,445 143,198
Barclays PLC ... 265,832 442,234 Vodafone Group PLC ... 411,475 777,931
BPPLC ..o 318,557 1,940,550 Weir Group PLC (The) ... 9,134 162,909
British American Tobacco PLC................ccooovven. .. 36,031 1,263,754 Whitbread PLC ... 3,208 170,847
British Land Co. PLC (THe) . ....oevveeeeeeeeeeeeee 14,865 92,291 WPPPLC ... 21524 254319
BTGroupPLC ... 128,312 258,837 34,455,985
BUNZIPLC ... 7,695 188,645 United States — 62.6%
Burberry Group PLC ... 7,466 196,761 BMCO. 9,011 1,457,259
Capri Holdings Ltd.®. ... 2,935 77,425 Abbott Laboratories ... 28,022 2,390,837
Camnival PLC ... 4,836 203,071 AbbVie INC. ... 23,513 1,545,745
Coca-Cola European Partners PLC................ccoc.e 4117 231,952 ABIOMED INC.® .. ..o 761 146,926
Compass Group PLC ... 24,107 611,542 Accenture PLC, ClassA...........ooiiii i, 9,964 1,974,566
Croda International PLC................................... 4,213 241,250 Activision Blizzard Inc. ................................. 12,666 640,900
Diageo PLC ... 37,345 1,593,413 Acuity Brands INC..........oooi i 1,120 140,459
Experian PLC. ..o 16,472 505,122 Adobe Inc.® ... 7,746 2,203,814
Ferguson PLC® ... ... ... ... 4275 314,669 Advance Auto Parts Inc.®) ... 1,249 172,300

SCHEDULE OF INVESTMENTS

17



Schedule of Investments (continued)
August 31, 2019

iShares® MSCI World ETF

(Percentages shown are based on Net Assets)
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United States (continued) United States (continued)

Advanced Micro Devices Inc.®® .. ..................... 16,109 506,628 Baxter International Inc. ................ccooviii i 7811 § 686,977
AES Corp/VA 12,174 186,627 BB&T COrp.. et 12,220 582,283
Affiliated Managers Group InC................oooeiiii. .. 1,322 101,305 Becton Dickinsonand Co..................ocooiiiion.... 4,344 1,103,028
AflaCINC. .o 11,864 595,336 Berkshire Hathaway Inc., Class B®........................ 20,451 4,159,938
Agilent Technologies INC. ... 5,353 380,652 Best Buy Co.INC. ..o 3,760 239,324
AGNC Investment Corp.........ovvveeeiiiieiiieeiienns 13,033 193,801 Biogen Inc.® ... ... 3,064 673,314
Air Products & Chemicals Inc. ...................oooean. 3,563 804,953 BioMarin Pharmaceutical Inc.®............................ 3411 256,030
Akamai Technologies Inc.® .............................. 2,998 267,212 BlackRock INC.®. .. ... 1,811 765,256
Albemarle Corp. ........oovii 1,957 120,806 Boeing Co. (The) ... 8,515 3,100,226
Alexion Pharmaceuticals Inc.® ............................ 3,628 365,557 Booking Holdings Inc.® ........................ 690 1,356,823
Align Technology Inc.®......................... 1,276 233,648 BorgWarnerInc. .........ccooiiiiiii 4,834 157,733
Alkermes PLC® ... 4647 97,494 Boston Properties INC.............ccovviiierininennnn. 2,648 340,056
Alleghany Corp.®. ... ... 309 231,537 Boston Scientific Corp.©@ ... ...l 22,481 960,613
Allergan PLC ... 5,444 869,516 Brighthouse Financial Inc.® ............................... 2,387 84,166
Alliance Data Systems Corp.® ....................oc.eei . 901 110,778 Bristol-Myers Squibb Co. ... 26,117 1,255,444
Alliant Energy Corp.......oovveiii i 3,752 196,792 Broadcom Inc. ... 6,351 1,795,047
Allstate Corp. (The) .......ovveiii 5,439 556,899 Brown-Forman Corp., Class B,NVS ....................... 4,541 267,874
Alnylam Pharmaceuticals Inc.@® ... ... 2,790 225,125 Bunge Ltd.... ..o 2,722 145,382
Alphabet Inc., Class A® . .......................c... 4755 5,660,970 Cabot Oil & Gas COMp. «.....overeeeeeiaeeieaaee 8,516 145,794
Alphabet Inc., Class C,NVS® . ............................ 4,968 5,902,481 Cadence Design Systems Inc.® ........................... 5,117 350,412
Altria Group Inc. ... 29,686 1,298,466 Campbell Soup Co. ..o 3,566 160,470
Amazon.comInc.® ... 6,603 11,728,843 Capital One Financial Corp. ...........cocovviiiiiiiiann.. 7,746 670,959
AMEEN COMP.. . .ot 4,883 376,723 Cardinal Health Inc....................................... 5,019 216,469
American Airlines Group Inc. ..............cooiiiiiiin.l 2,378 62,565 CarMax Inc.®® 3,051 254,087
American Electric Power Co. Inc. ...t 8,548 779,150 Camnival Corp. ...t 4,809 211,981
American EXpress CO. .....vvvvviiie e 11,377 1,369,449 Caterpillar Inc. . ... 8,871 1,055,649
American Financial Group Inc./OH......................... 684 69,063 Cboe Global Markets InC. .............cccoiiiiiiiiiinn. 1,909 227,476
American International Group Inc. ......................... 13,909 723,824 CBRE Group Inc., Class A® . .............................. 5,509 287,955
American TOWEr COrp.. ... ..vvveeie e 7,345 1,690,746 CBS Corp.,Class B,NVS ... 5,484 230,657
American Water Works Co. Inc............................. 3,407 433,779 CDK Global InC. ... 3,421 147,650
Ameriprise Financial Inc. ... 2,298 296,396 Celanese Corp. ... vvv e 2,718 308,140
AmerisourceBergen Corp..........o.oviiiiiiiiii i 2,648 217,851 Celgene Corp.@ ... .. ... 11,121 1,076,513
AMETEKING. ..o 4,669 401,207 Centene Corp.® ... .. 7,195 335,431
AMGEN INC. ... 9,525 1,987,105 CenterPoint Energy Inc............oooiiii, 11,160 309,020
Amphenol Corp., Class A....... ..., 5,439 476,130 CenturyLink InC. ..o 16,474 187,474
Analog Devices INC.......oovviiii 5,987 657,552 Cemer COMP.. .« et 4,739 326,564
Annaly Capital ManagementInc..................ccooven. 21,741 180,450 CF Industries Holdings InC............coovviiiiiiiins 4,978 239,890
ANSYS Inc.® . . 1,812 374,287 CH Robinson Worldwide Inc. .................oooiiiit. 2,858 241,472
Anthem InC. ..o 4,048 1,058,633 Charles Schwab Corp. (The) .........ooviiiiiiii 18,983 726,479
AONPLC .o 3,859 751,926 Charter Communications Inc., Class A® ................... 2,593 1,062,067
Apache COomrp......ooviii i 6,569 141,693 Cheniere Energy Inc.®..............oooiiiiii 3,908 233,347
Apple INC. ..o 73,151 15,269,540 Chevron Comp. ... 29,545 3,478,037
Applied Materials Inc. ... 15,638 750,937 Chipotle Mexican Grill Inc.®............................... 411 344,591
Arch Capital Group Ltd.@ ........................ 7,746 305,967 Chubb Ltd. ... 6,570 1,026,760
Archer-Daniels-Midland Co. ............................... 9,493 361,209 Church & Dwight Co. InC........coeiii 4,589 366,110
AICONIC INC.. .t 7,534 194,679 Cigna Corp.® ... .. 6,122 942,604
Arista Networks Inc.@® ... 867 196,480 Cimarex Energy Co. ... ..ovvveeeeeiie i 1,955 83,635
Arrow Electronics Inc.® ... 1,717 118,816 Cincinnati Financial Corp. ..., 2,648 297,874
Arthur J Gallagher & Co. ........oovviiiiii e 2,891 262,243 Cintas CoMP. . ..ot 1,879 495,680
Assurant INC. ... 1,604 197,292 Cisco Systems INC........veiii 69,474 3,252,078
ATETINC.. ot 113,673 4,008,110 CITGroup INC.... o 3,768 160,479
Autodesk Inc.® ... 3,630 518,437 CitIgroup INC. ... 37,045 2,383,846
AUOlVING. .o 2,107 144,119 Citizens Financial Group InC. ... 9,524 321,340
Automatic Data Processing Inc.................cooiiiii 7,122 1,209,600 Citrix Systems InC. ..o 2,430 225,941
AutoZone Inc.®. ... 410 451,693 Clorox Co. (The) ... 2,369 374,681
AvalonBay Communities Inc. ..................ooooii.. 2,091 444463 CME Group INC. .. oe e 5,652 1,228,123
Avery Dennison COrp..........ovviiiiiiii i 2,228 257,490 CMS Energy Corp.......ovuvieiiiiiiieie e 4,940 311,467
Ball COMp.... et 6,208 499,185 Coca-Cola Co. (The) .. ..o 62,178 3,422,277
Bank of America Corp. ..........oooiiiiiii 144,588 3,977,616 COgNEX COMP.. .ottt 4,208 189,697
Bank of New York Mellon Corp. (The) ............ccocnee. 14,068 591,700 Cognizant Technology Solutions Corp., ClassA ............ 9,152 561,841
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Colgate-Palmolive Co. ............cccoviiiiiiiiiiinn. 13415 § 994,722 Equinix InC........oooo 1,395 § 776,011
Comcast Corp., Class A . ...... ..o 70,785 3,132,944 Equity Residential. ... 5,719 484,742
ComericalnC..........vveee e 3,198 197,157 Essex Property TrustInC.............ooooiiiiiiiiine. 1,181 379,408
ConagraBrands InC. ... 8,741 247,895 Estee Lauder Companies Inc. (The), ClassA............... 3,488 690,589
Concho Resources INC. .........ooovvvviieeeeiiiiiiia, 3,432 251,051 EverestRe Group Ltd. .........ooviiiiiii 806 190,119
ConoCoPhllipS. ... 18,176 948,424 Evergy INC. ... 4,879 317,135
Consolidated Edison Inc.............................. 5,019 446,189 Eversource Energy. ... 5,439 435,827
Constellation Brands Inc., ClassA ......................... 2,721 556,036 Exact Sciences Corp.® ... 2,340 278,975
Continental Resources Inc./OK@® . . . 1,819 53,115 EXlon COMP. .. ove oo 13,815 652,897
CopartInc.® ... 3,628 273,515 Expedia Group INC. ......ooviiiii 2,309 300,401
CominNg INC. ..o 13,568 377,869 Expeditors International of Washington Inc.................. 4,048 287,813
Corteva InC.® ... 11,791 345,712 Exxon Mobil COmp. ..o 65,547 4,488,659
CoStar Group Inc.@. ... 690 424,260 F5Networks Inc.® ... 1,461 188,075
Costco Wholesale Corp........ovveeiiiiiii i 7,051 2,078,353 Facebook Inc., Class A® .. ............................... 38,048 7,064,372
Crown Castle International Corp. ..................oooi. 6,497 943,169 Fastenal Co..........coovviii 9,621 294,595
Crown Holdings Inc.®.................................... 3,348 220,432 Federal Realty Investment Trust ........................... 1,531 197,821
COX COMP. et 13,608 912,008 FEAEX COMP. ..ttt 3,908 619,848
CUMMINS INC.. .o 2,648 395,267 Fidelity National Financial Inc. ..., 4,739 208,232
CVS Health Comp......ooovi i 20,438 1,245,083 Fidelity National Information Services Inc................... 10,035 1,366,968
Danaher Com.......ovuiie i 10,278 1,460,401 Fifth Third Bancorp. .........ooviiiii e 13,675 361,704
Darden Restaurants InC. ....................cccoooii.. 2,225 269,180 First Republic Bank/CA®). ................................. 3,068 275,261
DaVitalnc.@ ... ... ... . 2,438 137,430 FirstEnergy Corp. ........ooooiiii i 8,534 392,564
DEEre & CO. .. e 4,541 703,446 FiservInc.® . 9,306 995,184
Dell Technologies Inc., Class C® .......................... 2,553 131,556 FleetCor Technologies Inc.® .............................. 1,462 436,261
Delta AirLines InC..........oooviiiii i 3,026 175,084 Flex Ltd.@® 10,302 99,208
Dentsply Sirona INC..........oovviiii i 3,908 203,802 FLIR Systems INC. .......ooi 3,326 163,872
Devon Energy Corp. .....ooiiiiiii i 8,670 190,653 Flowserve Corp. . ....o.vviii i 3,138 133,930
DexCom Inc.® ... . 1,591 273,032 FIUOT COMP. .+ v 2,752 48,628
Diamondback Energy Inc.® ...................... 3,026 296,790 FMC COrp. v 2,933 253,206
Digital Realty TrustInc................oooo 3,348 413,913 Ford Motor Co. ...oovveeii i 57,708 529,182
Discover Financial Services ..................coooovvi. .. 6,120 489,416 Fortinet Inc.®. .. ... 2,759 218,458
Discovery Inc., Class A®®) .. ... 2,368 65,357 FOIVE COP.. ..o e e 5,118 362,866
Discovery Inc., Class C, NVS®@ .. .......................... 6,156 160,241 Fox Corp., Class A,NVS ... 6,096 202,204
DISH Network Corp., Class A® . ........................ 4,407 147,899 Fox Corp., Class B® . ............................... 2,783 91,282
Dollar General COrp. ..o 4,386 684,611 Franklin Resources INC. ..., 6,069 159,493
Dollar Tree INC.® ..o 3,698 375,458 Freeport-McMoRan Inc. ... 23,079 212,096
Dominion Energy INC. .......ovviiii 12,479 968,745 Gap Inc. (The) ... 4,118 65,023
Domino's PizzaInc. ..o 762 172,852 GarminLtd.........coo 2,647 215,916
DOVEN COMP. .. e e e 3,138 294,156 GartnerInc.®. ... 1,675 223,897
DoW INC. @) . 11,791 502,650 General Dynamics COrp. .....ovvvveeiiie e 4,118 787,650
DRHoMON NG, 6,139 303,696 General Electric Co.......vvve i 136,786 1,128,484
DTEENErgy Co. ...oooeie i 2,998 388,721 General Mills InC. ... 9,849 529,876
Duke Energy Corp.......vvviie i 11,046 1,024,406 General Motors CO. .......ooovieiiii 19,753 732,639
Duke Realty Corp. .....vvveii i 8,656 287,985 Genuine Parts CO. .....vvveiii i 2,642 238,546
DuPontde Nemours InC. ...........coiiiiiiiiiiiieaes 11,791 800,963 Gilead Sciences INC. ... 20,045 1,273,659
DXC Technology Co........oovviiiiii e 4,371 145,205 Global Payments InC. ..........ccoiiiiiiiii s 2,998 497,608
E*TRADE Financial Corp. ...........ccooiiiiiiiiin. 2,970 123,968 Globe Life Inc.® ... ... 1,862 166,202
Eastman Chemical Co.................ccooiiiin 2,648 173,100 Goldman Sachs Group Inc. (The) ................ooeiit. 5,311 1,082,966
Eaton Corp. PLC.......oo o 6,836 551,802 GrubHub Inc.® .. 2,154 127,818
Eaton Vance Corp,, NVS ... 5,699 245,741 H&R Block InC. ... 3,908 94,652
eBayInC......oo i 14,713 592,787 Halliburton Co.........oooiii 11,920 224,573
EcolabInc. ... ..o 4,401 907,970 Hanesbrands InC. ... 6,349 86,727
Edison International.................oooo 5514 398,497 Harley-Davidson InC.............cooiiiiiiii e 2,858 91,170
Edwards Lifesciences Corp.® ............................. 3,491 774,443 Hartford Financial Services Group Inc. (The) ............... 6,489 378,179
Electronic Arts Inc.® ... 4,830 452,474 HasbroInc. ... 2,449 270,541
ENLilly & CO. oo 15,221 1,719,516 HCAHealthcare InC. ...........ooooneeii i 4,541 545,828
Emerson Electric Co..............ooo 9,487 565,330 HCPINC. o 8,385 291,043
Entergy Corp......vvei 3,138 354,092 HEICO Corp., Class A. ... 2,491 274,907
EOGResources InC. ..o 8,943 663,481 Helmerich & Payne Inc. ..., 2,521 94,764
EQUIfAX INC... .o 1,951 285,587 Henry Schein Inc.®® ... 2,731 168,284
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Hershey Co. (The) ... 2,718 430,749 Liberty Media Corp.-Liberty Formula One, Class C, NVS®.,. 2,997 125,095
HESS COMp. oot 4,897 308,266 Liberty Media Corp.-Liberty SiriusXM, Class C, NVS® ... 5,369 219,109
Hewlett Packard Enterprise Co..................cooiiiiis 19,624 271,204 Liberty Property Trust ... 2,357 122,847
Hilton Worldwide Holdings Inc.®........................... 4,474 413,263 Lincoln National Corp.........c.vvviiiiiiiiiii e 3,908 206,655
HollyFrontier Corp...........ovoveeeriiieeaeen 3,150 139,734 LKQ Corp.® 7,206 189,302
Hologic Inc.® ... ... 4917 242,752 Lockheed Martin Corp. ........c.ooiviiiiiii e 4,006 1,538,745
Home Depot Inc. (The) .......covvvii i 17,586 4,008,025 LOBWS COMP. .ottt e 5,579 268,183
Honeywell International Inc. ... 11,029 1,815,594 Lowe's Companies INC.............ocooiiiiiiiiii 12,704 1,425,389
Hormel Foods COrp. .......ovovee e 5,509 234,738 Lululemon Athletica Inc.® ................................ 2,025 373,957
Host Hotels & Resorts InC............ccoooiiiiiiiiinn. .. 11,444 183,562 LyondellBasell Industries NV, ClassA...................... 4731 366,085
HPINC. .o 25,020 457,616 M&T Bank COrp. ... veee e 2,368 346,225
Humana InC..........ooooiiiii 2,289 648,268 Macerich Co. (The) ....vvvvi i 3,009 85,847
Huntington Bancshares Inc./OH ........................... 20,585 272,751 Macy's INC. ... 5,154 76,073
IAC/InterActiveCorp.® ... 1,351 344,019 ManpowerGroup INC..........o.vveei i 1,604 131,111
IDEXX Laboratories Inc.®...................oi 1,531 443,592 Marathon Oil Corp.........ovi i 14,236 168,554
IHS Markit Ltd.®. ... 6,564 430,664 Marathon Petroleum Corp. ...........ccoviiiiiiiiieinnn.. 11,018 542,196
lllinois Tool Works Inc...........cooeoi 5,089 762,638 Markel Corp.®. .. .. ... 271 309,775
Mumina Inc.® ... 2,509 705,882 MarketAxess Holdings Inc. ..o, 593 235,789
Incyte Corp.@ ... 3,282 268,533 Marriott International Inc./MD, ClassA ..................... 5,237 660,176
Ingersoll-Rand PLC ........ .o 4,471 541,393 Marsh & McLennan Companies Inc. ....................... 7,677 766,856
Intel COrp. ..o 70,489 3,341,883 Martin Marietta Materials Inc. ........................... ... 1,253 317,974
Intercontinental Exchange Inc......................o 9,347 873,758 Marvell Technology Group Ltd.....................ooi 10,876 260,698
International Business Machines Corp...................... 13,991 1,896,200 MaSsCO COrpP.... et 6,419 261,446
International Flavors & Fragrances Inc. .................... 1,601 175,710 Mastercard Inc., Class A .............coeiiiiiiiiinn... 14,414 4,055,667
International Paper Co............oooviiiiiiiiiine, 6,636 259,468 Maxim Integrated Products InC.................oooeiinnn. 5,229 285,190
Interpublic Group of Companies Inc. (The) ................. 8,882 176,574 McCormick & Co. Inc/MD,NVS ....................o.e. 2,077 338,281
Intuit Inc. ..o 4,261 1,228,702 McDonald's COMp. . ... .eone e 11,860 2,585,124
Intuitive Surgical Inc.® ... 1,890 966,433 MCKESSON COP. ..o 3,135 433,476
IPG Photonics Corp.@ .............ccooiiiiiii, 1,024 126,700 Medtronic PLC....... ..o 20,740 2,237,639
IQVIAHoldings Inc.® ... 2,759 428,059 MercadoLibre Inc.® .. ... ... 692 411,463
Iron Mountain InC.............oooo 5,406 172,181 Merck & Co. InC......oooiii i 41,419 3,581,501
Jacobs Engineering Group INC. .........c.ooviiiiiiiiiiin 2,788 247,742 MetLife InC........oori 13,467 596,588
Jazz Pharmaceuticals PLC® .............................. 1,235 158,265 MGM Resorts International .......................oooi 9,657 270,975
JB Hunt Transport Services Inc.®) ......................... 1,811 195,660 Microchip Technology Inc. ... 4,044 349,119
Jefferies Financial Group INC...............cccooooeiiinn.. 8,041 149,884 Micron Technology Inc.® . ................................. 17,673 800,057
JM Smucker Co. (The) .....oovi i 2,161 227,251 Microsoft Comp. . ...veeee e 115,338 15,900,497
Johnson & JOhNSON ... 42,199 5,416,664 Mohawk Industries Inc.®.................................. 1,124 133,632
Johnson Controls International PLC........................ 16,616 709,337 Molson Coors Brewing Co., ClassB ....................... 3,353 172,210
JPMorgan Chase & CO. .......ovveviiiiiiiii i 51,930 5,705,030 Mondelez International Inc., Class A ....................... 23,597 1,303,026
Juniper Networks InC. ... 8,400 194,544 Monster Beverage Corp.® ................................ 7,046 413,389
Kansas City Southern ... 2,161 271,854 Moody's COMpP. ...t 3,278 706,671
Kellogg Co....vvee e 4,401 276,383 Morgan Stanley..............oooi 20,700 858,843
KEYCOIP. ..o 18,843 312,794 Mosaic Co. (The) .....vevee i 6,217 114,331
Keysight Technologies Inc.® .............................. 3,299 319,541 Motorola Solutions InC..............ooeiiiii 2,856 516,679
Kimberly-Clark COrp. ...........ooveriiieeieaien . 5,719 807,008 Mylan NV@ 8,385 163,256
Kimco Realty Corp. .......ooviiiiiiii 12,374 227,434 Nasdag InC. .......ooiiii i 2,438 243,410
Kinder Morgan InC/DE ..., 34,837 706,146 National Qilwell Varco Inc...............ooooiiiint. 6,849 139,925
KLACOMD. oo 2,782 411,458 Nektar Therapeutics®® ......................cce, 3,219 56,558
KOhI'S COrp. ..ot 2,781 131,430 NetAPP INC....ooo e 4,188 201,275
Kraft Heinz Co. (The) ........oooviiiii 10,047 256,399 Netflix Inc.® ... 6,979 2,050,081
Kroger Co. (The)......o.vveii i 13,167 311,795 Newell Brands INC..........oooviiiii e 10,875 180,525
L3Harris Technologies Inc.® .............................. 4,063 858,959 Newmont Goldcorp Corp. ........covvuieiiiiiiiiii 14,788 589,893
Laboratory Corp. of America Holdings®.................... 1,881 315,180 News Corp., Class A, NVS ..., 9,750 134,062
Lam Research Corp.........ooooiiiiiiiiii i 2,527 531,959 NextEra Energy InC..........oooi i 7417 1,624,916
Lamb Weston Holdings Inc. ... 2,472 174,004 Nielsen Holdings PLC ... 6,502 134,982
Las Vegas Sands Corp. .........ooveiiiiiiiiiia 5,499 305,030 NIKE Inc.,Class B ... 19,613 1,657,298
Leggett & Platt InC............oooiii 4,287 159,434 Noble Energy InC..........cooiiiiii 9,879 223,068
Lennar Corp., Class A.......ouviiii e 5,180 264,180 NOFAStrOM INC.. ..o 2,939 85,143
Lennox International Inc. ..., 526 133,488 Norfolk Southern Corp..........coooviiiiii 4,541 790,361
Liberty Global PLC, Class C,NVS® ....................... 9,963 260,234 Northern Trust Corp. .......coovviiii i 3,628 319,010
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Northrop Grumman Corp. ............ocoviiiiiiiiiiiii.n. 2,648 $ 974,120 salesforce.com Inc.® ... 13536 $§ 2,112,564
NRG ENergy INC...........cooovoiiiiii 5,487 199,727 Sarepta Therapeutics Inc.® ............................... 1,180 106,377
NUCOT COMP. e 5,089 249,259 SBA Communications Corp. ..........ooeviiiiiaiiiaann. 2,089 548,216
NVIDIA Corp.®) ..o 9,225 1,545,280 Schiumberger Ltd. ... 21,116 684,792
Occidental Petroleum Corp. .........cooiiiiiiiiiin 14,068 611,677 Seagate Technology PLC ..., 4,048 203,250
Okta Inc.@®) 2,363 298,919 Seattle Genetics Inc.® ... 3,121 226,709
Omnicom Group INC. ... 3,978 302,567 SElInvestments Co. ........oovvviiiiii i 4,194 241,197
ON Semiconductor Corp.@® __........................... 9,310 165,718 SempraENergy ............oooeiiii 4,765 674,867
ONEOK INC. ..o 6,568 468,167 ServiceNow Inc.® ... 3,141 822,439
0racle Comp. . ..ot 40,757 2,121,809 Sherwin-Williams Co. (The)...........ccooeiiiiiiiii s 1,321 695,837
O'Reilly Automotive Inc.® ................................. 1,323 507,714 Simon Property Group InC. ...t 4,754 708,061
PACCARING. ... 5,719 374,938 Sirius XM Holdings InC.........oovveeii i 31,802 196,218
Palo Alto Networks Inc.®.................................. 1,599 325,588 Skyworks Solutions InC. ...t 2,924 220,089
Parker-Hannifin Corp. ... 2,082 345,133 SL Green Realty Corp. .......ooveiiii i 2,909 233,360
Paychex INC........ ..o 5,299 432,928 Southern Co. (The) ..o 17,226 1,003,587
Paycom Software Inc.&® 1,131 282,886 Southwest Airlines Co. ... 2,794 146,182
PayPal Holdings Inc.® . ................................... 17,940 1,956,357 Spirit AeroSystems Holdings Inc., ClassA.................. 2,388 192,473
Pentair PLC ... 3,145 112,968 Splunk INC.@ L. 2,578 288,272
People's United Financial Inc. ............................. 13,523 194,326 Sprint Corp.® ... 16,131 109,529
PepsiCOINC......veee i 21,997 3,007,650 Square Inc., Class A® ... 5,534 342,223
PfizerInc. ... 91,205 3,242,338 SS&C Technologies Holdings Inc...................oooa. 4,205 195,995
Philip Morris International Inc. ......................o.. 24,231 1,746,813 Stanley Black & Decker Inc. ..., 2,648 351,813
PRIllipS 66 . ... 7,046 694,947 Starbucks Corp. ........ooieiii 19,875 1,919,130
Pinnacle West Capital Corp.............coovviiiiiiiii.n. 2,365 225,408 State Street Corp..........oooviiii 6,219 319,097
Pioneer Natural Resources CO............covvviiiiennnn. 2,790 344,342 StrYKEr COMP. et 5,235 1,155,155
Plains GP Holdings LP, Class A................oooiinie. 3,500 76,720 SunTrust Banks InC..............oooiiii 7,606 467,845
PNC Financial Services Group Inc. (The)................... 6,559 845,652 SVB Financial Group®.....................coco 901 175,353
PPG Industries InC. ... 4,328 479,499 SymanteC COrp. ... .veeee e 10,626 247,054
PPLCOM. e 12,185 360,067 Synchrony Financial ... 1,171 358,031
Principal Financial Group InC................................ 5,024 267,377 Synopsys Inc.®. ... 2,380 337,508
Procter & Gamble Co. (The).........ccoviiiiiiii .. 39,397 4,736,701 SYSCO COMP. e ettt e 8,376 622,588
Progressive Corp. (The).........oooiiiiiiiiii e, 9,340 707,972 T Rowe Price Group InC. ... 3,914 432,967
Prologis INC. ... v 10,541 881,438 Take-Two Interactive Software Inc.®....................... 2,009 265,128
Prudential Financial Inc................coiiiiine. 6,629 530,917 Tapestry INC......oooei 4,739 97,860
Public Service Enterprise Group Inc. ....................... 8,231 497,729 Targa Resources COorp........oovveeeaiiiiaiiiiiaaienns 5,236 189,124
Public Storage .........oooviiii 2,508 663,968 Target Corp. ..o 8,236 881,581
PulteGroup INC. ....ooovee e 5,875 198,575 TD Ameritrade Holding Corp. .........oooviiiiiiiiiinnn. 4,541 201,666
PVH COMP. . .o 1,391 105,438 TE Connectivity Ltd... ... 5,509 502,531
QOrvo INC. @ ..o 2,422 173,003 TechnipFMCPLC ... 10,502 260,870
QUALCOMMIINC. ... 19,348 1,504,694 TeleflexInC........ooovii 818 297,687
Quest Diagnostics INC. ............oovvviiiiiiiiin 2,368 242,412 TeslaInc.@® . 2,091 471,750
Qurate Retail Inc., Series A@®) .. 7,503 80,357 Texas Instruments InC. ... 14,310 1,770,862
Ralph Lauren Corp. ......oovvviiiii i 1,111 98,146 Textron INC........ooo 4,720 212,400
Raymond James Financial Inc. ...................ocoee. 1,766 138,649 Thermo Fisher Scientific Inc. ..., 6,211 1,782,930
Raytheon Co.......ooviiii i 4,669 865,259 Tiffany & Co.. . 1,881 159,640
Realty Income Corp. .....oovvviiiiii 4,669 344,619 TJIX Companies InC. (The)........ccovviiiiiiiiii. . 19,264 1,058,942
Regency Centers Corp. «....ovvveeiniiiiiia i 3,558 229,527 T-Mobile U.S. Inc.® . ... . 5,656 441,451
Regeneron Pharmaceuticals Inc.® ........................ 1,283 372,134 Total System Services InC. ...........coovviiiiiiiiiii... 3,488 468,159
Regions Financial Corp..............cooooiiiiiiii. 19,562 285,996 Tractor Supply Co. ..o 2,368 241,252
Reinsurance Group of America Inc. ........................ 839 129,181 TransDigm Group INC.........ovviii i 830 446,806
RenaissanceRe Holdings Ltd. ...............c.oooeiiinne. 944 170,439 TransUnion ......ooouviee 3,497 292,524
Republic Services INC..............ooooiii 4,313 384,935 Travelers Companies Inc. (The) ............cccooeiininn. 3,529 518,622
ResMed INC........o.oviii 2,804 390,597 Trimble INC.@ ... 5,019 188,313
Robert Half International Inc. .............................. 2,928 156,560 TripAdvisor Inc.® ... 2,493 94,709
Rockwell Automation Inc......................oc.. 2,016 308,025 Twilio Inc., Class A®® ... 2,249 293,427
Roku Inc.@® 1,304 197,373 Twitter Inc.®. ... 11,954 509,838
Roper Technologies InC..................coooiiis 1,881 689,876 Tyson Foods Inc., Class A...........cooiiiiiiiiiinenn. 5,019 466,968
ROSS Stores INC. ... 6,146 651,537 U.S. BaNCOMP.. ..t 24,641 1,298,334
Royal Caribbean Cruises Ltd......................ooooie. 3,008 313,674 UDRINC. . 5,509 265,424
S&P Global InC.......oooi 4,401 1,145,096 Ulta Salon Cosmetics & Fragrance Inc.® .................. 970 230,598
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Under Armour Inc., Class A®®) ... 4,061 $ 75,575 Yum! Brands INC. ... 5084 $ 593,710
Under Armour Inc., Class C, NVS® ....................... 2,742 46,395 Zebra Technologies Corp., Class A®....................... 1,062 217,742
Union Pacific Corp. .........c.oveeeeiiiieeiiean 12,002 1,943,844 Zillow Group Inc., Class C, NVS®@® ... ... 2,634 90,689
United Parcel Service Inc., Class B ....................eee. 11,106 1,317,838 Zimmer Biomet Holdings Inc. ... 3211 446,971
United Rentals Inc.® . ... 1,389 156,346 Z0BtS INC. ... 8,026 1,014,647
United Technologies Corp.......................ocos 12,544 1,633,731 404,756,503
UnitedHealth Group InC............oooviiiii i 15,017 3,513,978 -
Universal Health Services Inc., ClassB .................... 1,531 221,352 Total Common Stocks — 99.3%
UNUM GROUD. ..o 4,118 104,638 (Cost: $602,392,562) ............cviriiriiii 641,618,428
Valero Energy Corp. ......covvviiiiiiiiiiiiiieen, 7,116 535,692
Varian Medical Systems Inc.®)............................. 1,668 176,691 Preferred Stocks
Veeva Systems Inc., Class A® ............................ 2,294 367,912 )
Ventas Inc 5,729 420,451 Germany —0.2%
Crrimmmmmmmmm e ’ ' Henkel AG & Co. KGaA, Preference Shares, NVS........... 3,353 336,386

VEREITING. ..o 15,474 150,871 . .
VeriSign INC. ... o 2,441 497,598 Porsche Automobil Holding SE, Preference Shares, NVS ... 3002 188,638

. ' ' ' Sartorius AG, Preference Shares, NVS..................... 1,116 223,554
Verisk Analytics INC..........oooi 2,858 461,681 Volkswagen AG, Preference Shares, NVS 3348 538 668
Verizon Communications Inc........................ooi 64,238 3,736,082 ’ Ty ’ —_—
Vertex Pharmaceuticals Inc.®® ........................... 4,188 753,924 __ 1,287,246
VF Corp. ........ B 5,299 434,253 Total Preferred Stocks — 0.2%
Visa Inc., Class A™.......oooiini 6,777 4841817 (COSE: $1,457,195). ...+ vo e 1,287,246
VMware Inc., Class A ... 1,321 186,842 —
Vornado Realty Trust. ... 3,212 194,230
Vulcan Materials Co. . ...........coovoveesereree 2,438 344,367 Short-Term Investments
WabteC COrp. . ... v et 2,691 186,244 Money Market Funds — 1.4%
Walgreens Boots Alliance Inc. ..o, 12,761 653,236 BlackRock Cash Funds: Institutional, SL Agency Shares,
WalmartInc. ... 22,972 2,624,781 2.25%©0© 7,820,010 7,823,920
Walt Disney Co. (The).........coooviiiiiiiiiiie 28,688 3,937,715 BlackRock Cash Funds: Treasury, SL Agency Shares,
Waste Management InC................................... 6,769 807,880 2.02%©0 1,335,000 1,335,000
Waters Corp.® ..........iiiiei i 1,265 268,041 9,158,920
WEC Energy Group InC............ooiiiiiiii 5,509 527,597 -
WellCare Health Plans Inc.® ....................ooeeeee. 867 234,732 Total Short-Term Investments — 1.4%
Wells Fargo & CO. ....ovvoveii e 67,796 3,157,260 (Cost: $9,157,477). ... 9,158,920
Welltower InC. ....... ... 6,217 556,795 . .
Western Digital COrp. ... ..vveeoveee e, 4,694 268,825 T°tf:' '";"’;;'1";2;5‘7 ';‘33“”"""5 —1009% 652,064 504
Western Union Co. (ThE) ... ... ovveeoeeeieee 11,192 247,567 (Cost: $613,007,234) .. ..o 0%,
WESHTOCK CO. ..o 5,041 172,301 Other Assets, Less Liabilities — (0.9)%. ............................. (5,605,136)
WonpoolCop T e otgsee NeUASSSS— 1000 § 646450459
Williams Companies Inc. (The) ............cooveeiin... 19,488 459,917 @ Non-income producing security.
Willis Towers Watson PLC.............coooviiiiiiinnnn. 2,021 400,097 ® Al or a portion of this security is on loan.
Workday Inc., Class A® . ................................. 2,727 483,443 ©  Security exempt from registration pursuant to Rule 144A under the Securities Act of
WR Berkley COrp.......owoeee oo 4,612 328,605 1933, as amended. These securities may be resold in transactions exempt from
WW Grainger INC.........oovvveiriiiiiiieeeeen 795 217,552 registratior) to qualified institutiona! !nvestors. ) o
WYAN RESOMS L. v v 1,667 183,620 @ This security may be resold to qu_allﬂed foreign investors and foreign institutional buyers
Xcel Energy INC. ... 8,451 542,723 unggr Regulation S of the Securities Act of 1933.

’ ' ©  Affiliate of the Fund.
i @

X?TOX Holdings Corp.® ... 4,243 123,005 O Annualized 7-day yield as of period-end.
XilinX InG.......oooovi 4478 465,981 @ All or a portion of this security was purchased with cash collateral received from loaned
Xylem INCINY L 3,138 240,402 securities.
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Affiliates
Investments in issuers considered to be affiliates of the Fund during the year ended August 31, 2019, for purposes of Section 2(a)(3) of the 1940 Act, were as follows:

Change in

Shares Shares Net Unrealized

Held at Shares  Shares Held at Value at Realized  Appreciation

Affiliated Issuer 08/31/18  Purchased Sold  08/31/19 08/31/19 Income  Gain (Loss)® (Depreciation)
BlackRock Cash Funds: Institutional, SL Agency Shares. ........... 5,240,465 2,579,545 — 7820010 $7,823920 $ 60,937 § 1602 $ 377
BlackRock Cash Funds: Treasury, SL Agency Shares .............. 1,226,612 108,388 — 1,335,000 1,335,000 29,057 — —
BlackRock INC. ... 1,586 925 (700) 1,811 765,256 21,542 49,933 (115,749)
PNC Financial Services Group Inc. (The)® ........................ 5,734 3,401  (2,576) 6,559 N/A 25,931 86,836 (236,889)

$9,924176  $137,467 § 138371 §  (352,261)

@ Includes realized capital gain distributions from an affiliated fund, if any.

® Net of purchases and sales.

© Includes securities lending income earned from the reinvestment of cash collateral from loaned securities (excluding collateral investment fees), net of fees and other payments to
and from borrowers of securities, and less fees paid to BTC as securities lending agent.

@ As of year end, the entity is no longer an affiliate of the Fund.

Futures Contracts
Value/
Notional Unrealized
Number of  Expiration ~ Amount  Appreciation
Description Contracts Date (000)  (Depreciation)
Long Contracts
EUIO STOXX 50 INAX . . v vt ettt et ettt et e e 12 092019 $ 452 $ 8,459
FTSE 100 INOX. ..ottt e e 4 09/20/19 350 (6,985)
S&P 500 E-Mini INEX . . ..ottt et e 15 09/20/19 2,194 (7,422)
TOP X INAEX ..o 2 0912119 284 (2,622)
$ (8,570)
Derivative Financial Instruments Categorized by Risk Exposure
As of August 31, 2019, the fair values of derivative financial instruments located in the Statement of Assets and Liabilities were as follows:
Equity
Contracts
Assets — Derivative Financial Instruments
Futures contracts
Unrealized appreciation on futures CONtracts(® ... ... .. . $ 8459
Liabilities — Derivative Financial Instruments
Futures contracts
Unrealized depreciation on fUtUres CONtraCIS ) ... ... .. . ettt $ 17,029

@ Net cumulative 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 earnings (loss).

For the year ended August 31, 2019, the effect of derivative financial instruments in the Statement of Operations was as follows:

Equity
Contracts
Net Realized Gain (Loss) from:
FUIUIES CONIACES . . . . ettt et e e e e e e e e e $ 35,897
Net Change in Unrealized Appreciation (Depreciation) on:
FURUIES CONIIACES . . . . o e e $ (59,986)
Average Quarterly Balances of Outstanding Derivative Financial Instruments
Futures contracts:
Average notional value 0f CONrACES — 0NG . ... ..ot e e $3,221,611

SCHEDULE OF INVESTMENTS 23



Schedule of Investments (continued) iShares® MSCI World ETF
August 31, 2019

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

Fair Value Measurements

Various inputs are used in determining the fair value of financial instruments. For 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 value of the Fund's investments according to the fair value hierarchy as of August 31, 2019. The breakdown of the Fund's investments
into major categories is disclosed in the Schedule of Investments above.

Level 1 Level 2 Level 3 Total
Investments
Assets
COMMON SHOCKS . ... vttt ettt e et e e e e $641,618,428  § — 5 —  $641,618,428
Preferred StOCKS. . .. ... oo 1,287,246 — — 1,287,246
Money Market FUNGS . ... e 9,158,920 — — 9,158,920
$652,064,594  $ —  $ —  $652,064,594
Derivative financial instruments®
Assets
FURUNES CONTACES. . .. ...ttt et e et e e e e e e e $ 8459 § — —  § 8,459
Liabilities
FUtUres CONraCtS. . . ... ... (17,029) — — (17,029)
$ (8570 $ — 3 — $  (8570)

@ Shown at the unrealized appreciation (depreciation) on the contracts.

See notes to financial statements.
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Statements of Assets and Liabilities

August 31, 2019
iShares
MSCI iShares
Frontier 100 MSCI World
ETF ETF
ASSETS
Investments in securities, at value (including securities on loan)®:
UNaffilated ) . $497,154141  $642,140,418
AR e 5,538 9,924,176
{07 £ — 589
Foreign currency, at value! D .. ... . 10,785,785 494,278
Cash pledged:
FUUIES COMITACES . . . ..ottt et e e e — 105,000
Foreign currency collateral pledged:
FUIUIES CONtACES ) e — 57,268
Receivables:
IMVESEMENES SOl ... 7,072,230 —
Securities lending income — AfflIated . . .. ... .. oo 2,087 4,075
Variation margin 0N fUUIES COMMTACES ... ...ttt ettt et e e et e e e e ettt et et e et e — 3,251
DIVIBNAS .o 300,575 1,397,354
A T CIAIMS . . . ..ottt — 283,313
Tt @SS . . . .ot 515,320,356 654,409,722
LIABILITIES
BanK OVEIArat .. o 3,178,663 —
Collateral on SeCUtIES 10N, AL VAIUE .. ... ...\ttt ettt e ettt et 1,773 7,821,836
Payables:
INVESIMENES PUICNASEA . ... ..ttt ettt ettt ettt ettt e 11,723,964 —
BaNK DO OWINGS . . . . oo 3,101,330 —
Capital Shares TEAEEMEA . ... e e 104,776 —
INVEStMENt AAVISOTY fEES . . . . . . oo 342,168 128,428
Total HADIIIES . . . .. .o 18,452,674 7,950,264
NE T AS S E TS ..ottt $496,867,682  $646,459,458
NET ASSETS CONSIST OF:
Paid-in CaDItal . . ..o $595,947,032  $613,529,984
Accumulated  aMINGS (I0SS) . ... ...ttt (99,079,350) 32,929,474
NET AS S E TS ..o $496,867,682  $646,459,458
SIS QUL ANAING . . . ..o e 17,150,000 7,200,000
NEEASSEE VAIUE ... ... $ 2897 $ 89.79
ShArES AUINOIIZEA . . .. o 500 million 500 million
Pl VAU .. $ 0001 $ 0.001
@ SeCUNtIEs 10ANEG, BEVAIUE . ... ... ..ttt e e $ 1698 $ 7,567,765
® Jnvestments, at Cost — UNAffIIAtEd .. ... .. ..o $424.886,618  $603,126,953
© Jnvestments, at COst — AFIIALEA. ... ... .. ...ttt $ 5535 $ 9,880,281
@ FOrEIgN CUITBNCY, 8T COS . .. ...ttt e $ 10,787,59 $ 498,220
@ Foreign currency collateral pledged, @t COSE . ... .. ...\ .. e e $ — § 57852

See notes to financial statements.
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Statements of Operations
Year Ended August 31, 2019

iShares
MSCI iShares
Frontier 100 MSCI World
ETF ETF
INVESTMENT INCOME
Dividends — UNaffliated . . . . ... $ 23,126,560  $ 15,582,041
Dividends — AFIIATEA . ... ... .o 19,681 76,530
Securities lending income — Affllated — Met. .. ... .. i 98,648 60,937
Foreign taxes WIthheld . . ... .o e (1,093,023) (718,510)
TOtAl VS MBIt NCOME ... e e ettt e 22,151,866 15,000,998
EXPENSES
INVESIMENE AVISOTY fBES . . . . ..ot e ettt e et 3,955,894 1,451,051
COMIMIMI BN BB . . . . .. 7,735 —
G = o T-1 4T P 9,126 —
0] =0 =T T 3,972,755 1,451,051
N ATy (=T T 4T 18,179,111 13,549,947
REALIZED AND UNREALIZED GAIN (LOSS)
Net realized gain (loss) from:
Investments — Unaffiliated(®) . ... ... .. (20,656,225) (3,445,064)
INVESIMENtS — AfflIAtEd. . . .o e 3,098 1,602
In-kind redemptions — Unaffiliated. . . . . . ... ... oo 936,210 56,259,530
In-kind redemptions — AFfIlIALEA .. ... ... o e — 136,769
FUIUIES CONIIACES . . .ottt e e — 35,897
Forward foreign CUrrenCy eXChange CONMTACES . ... ...ttt e e et 2) —
Foreign CUrmrenCy tranSaCtions .. ... ... ... o e (604,741) (27,521)
NEt TEANIZEA GAIN (10SS). . . ..ottt ettt et et e e e e (20,321,660) 52,961,213
Net change in unrealized appreciation (depreciation) on:
Investments — Unaffiliated ) .. . 31,743,041 (45,324,972)
INVESIMENtS — AfflIatEd. . . .o e (310) (352,261)
FUIUIES CONIACTS . . ..ottt e e e ettt e — (59,986)
Forward foreign currenCy eXChange COMMTACES .. ... ...ttt e e ettt ettt e et ettt et e et e 2 —
Foreign CUrmenCy translations . . . . ... ... (12,074) (5,129)
Net change in unrealized appreciation (depreciation) .. ... 31,730,659 (45,742,348)
Net realized and UNrEaliZed GaIN ... ..ttt ettt et et et e e 11,408,999 7,218,865
NET INCREASE IN NET ASSETS RESULTING FROM OPERATIONS . . ... .ottt et et e e $ 29,588,110  §$ 20,768,812
@ Net of foreign Capital GaIN TX OF .. ... ...\ 'ttt e e $ 64401 $ —
®) Net of deferred foreign capital GaiN taX OF . ... ... .. . e e $ 6,179) $ -

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

iShares iShares
MSCI Frontier 100 ETF MSCI World ETF
Year Ended Year Ended Year Ended Year Ended
08/31/19 08/31/18 08/31/19 08/31/18
INCREASE (DECREASE) IN NETASSETS
OPERATIONS
Net investmentinCome. ... $ 18,179,111 $ 18,028,411 $ 13,549,947 $ 11,438,335
Net realized gain (I0SS). .. ..ot (20,321,660) (20,691,002) 52,961,213 14,728,753
Net change in unrealized appreciation (depreciation) ..............ooiiiiiiii e 31,730,659 (22,992,487) (45,742,348) 42,000,038
Net increase (decrease) in net assets resulting from operations. ..o 29,588,110 (25,655,078) 20,768,812 68,167,126
DISTRIBUTIONS TO SHAREHOLDERS®@)®)
Decrease in net assets resulting from distributions to shareholders. ... (19,147,709) (24,308,098) (14,268,219) (11,541,113)
CAPITAL SHARE TRANSACTIONS
Net increase (decrease) in net assets derived from capital share transactions ............................. (37,018,194) (54,217,461) 73,716,261 (152,528)
NETASSETS®
Total increase (decrease) N NEt @SSELS . ... ...ttt (26,577,793) (104,180,637) 80,216,854 56,473,485
BEgINNING Of VAT, . ... 523,445,475 627,626,112 566,242,604 509,769,119
BN O YT ..o $496,867,682 § 523,445,475 $646,459,458 $566,242,604

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

® Prior year distribution character information and undistributed netinvestment income has been modified or removed to conform with current year Regulation S-X presentation changes. Refer

to Note 13 for this prior year information.

See notes to financial statements.
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Financial Highlights

(For a share outstanding throughout each period)

iShares MSCI Frontier 100 ETF

Year Ended Year Ended Year Ended Year Ended Year Ended
08/31/19 08/31/18 08/31/17 08/31/16 08/31/15
Net asset value, beginning of year .................oii i § 28.29 $ 3062 $§ 2420 $ 2620 § 3179
Netinvestment inCome ™ ... ... . o i 1.03 0.87 0.72 0.76 0.77
Net realized and unrealized gain (1088)®) ....... .. ... ... i 0.76 (1.99) 6.00 (2.17) (8.78)
Net increase (decrease) from investment Operations ................oooiiiiii i 1.79 (1.12) 6.72 (1.41) (8.01)
Distributions
From netinvestmentinCome . ... e (1.11) (1.21) (0.30) (0.59) (0.76)
Fromnetrealized gain. ... o — — — — (2.82)
Total distribULIONS .. ... (1.11) (1.21) (0.30) (0.59) (3.58)
Net assetvalue, end Of Year.......... ...t § 28.97 $ 28.29 $ 30.62 $ 24.20 $ 26.20
Total Return
Based onnetassetvalue. ... ... 6.45% (3.92)% 27.91% (5.45)% (21.70)%
Ratios to Average Net Assets
TOtAl EXPENSES . .. .ttt 0.79% 0.81% 0.80% 0.79% 0.79%
NetinvestmentinCOME . ... 3.63% 2.69% 2.65% 3.03% 2.43%
Supplemental Data
Net assets, end of year (000) ...t $496,868 $523,445 $627,626 $407,722 $502,993
Portfolio tUMOVEr Tate(® . ... .. 33% 35% 32% 20% 47%

@ Based on average shares outstanding.

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

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

@ Portfolio turnover rate excludes in-kind transactions.

See notes to financial statements.
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Financial Highlights (continued)

(For a share outstanding throughout each period)

iShares MSCI World ETF

Year Ended Year Ended Year Ended Year Ended Year Ended
08/31/19 08/31/18 08/31/17 08/31/16 08/31/15
Net asset value, beginning of year .................oii i $§ 91.33 § 8222 § 7215 $ 6895 § 73.36
Netinvestment inCOme ™ ... .. . o i 1.96 1.84 1.74 1.62 1.64
Net realized and unrealized gain (1088)®) ....... .. ... ... i (1.52) 9.15 9.90 3.16 (4.49)
Net increase (decrease) from investment Operations ................oooiiiiiiiiiii i 0.44 10.99 11.64 4.78 (2.85)
Distributions
From netinvestmentinCome . ... e (1.98) (1.88) (1.57) (1.58) 1.56)
Total distribUtIONS . . ... (1.98) (1.88) (1.57) (1.58) (1.56)
Net assetvalue, end of year............ ... i $ 89.79 $ 9133 $ 8222 $ 7215 $ 68.95
Total Return
Based onnetasset ValUe. ... 0.61% 13.46% 16.29% 7.05% (3.97)%
Ratios to Average Net Assets
TOtAl BXPENSES . . ..t 0.24% 0.24% 0.24% 0.24% 0.24%
Net INVESIMENt INCOME ... e e 2.24% 2.09% 2.25% 2.34% 2.25%
Supplemental Data
Net assets, end of year (000) ..ot $646,459 $566,243 $509,769 $288,603 $206,842
Portfolio tumover rate(@ . ... .. .. 4% 3% 3% 5% 5%

@ Based on average shares outstanding.

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

© Distributions for annual periods determined in accordance with U.S. federal income tax regulations.
@ Portfolio turnover rate excludes in-kind transactions.

See notes to financial statements.
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Notes to Financial Statements

1. ORGANIZATION

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

These financial statements relate only to the following funds (each, a “Fund,” and collectively, the “Funds”):

Diversification
iShares ETF Classification
MO FrONtEr 100 . .. e Diversified
YIS ML o Diversified

2. SIGNIFICANT ACCOUNTING POLICIES

The following significant accounting policies are consistently followed by each Fund in the preparation of its financial statements in conformity with accounting principles
generally accepted in the United States of America (“U.S. GAAP”). The preparation of financial statements in conformity with U.S. GAAP requires management to make
certain estimates and assumptions that affect the reported amounts of assets and liabilities and disclosures of contingent assets and liabilities at the date of the financial
statements and the reported amounts of increases and decreases in net assets from operations during the reporting period. Actual results could differ from those estimates.
Each Fund is considered an investment company under U.S. GAAP and follows the accounting and reporting guidance applicable to investment companies.

Investment Transactions and Income Recognition: Investment transactions are accounted for on trade date. Realized gains and losses on investment transactions are
determined using the specific identification method. Dividend income and capital gain distributions, if any, are recognized on the ex-dividend date, net of any foreign taxes
withheld at source. Any taxes withheld that are reclaimable from foreign tax authorities are reflected in tax reclaims receivable. Distributions received by the Funds may
include a return of capital that is estimated by management. Such amounts are recorded as a reduction of the cost of investments or reclassified to capital gains. Upon
notification from issuers, some of the dividend income received from a real estate investment trust may be re-designated as a return of capital or capital gain. Non-cash
dividends, if any, are recognized on the ex-dividend date and recorded as non-cash dividend income at fair value. Interest income is accrued daily.

Foreign Currency Translation: The accounting records of the Funds are maintained in U.S. dollars. Foreign currencies, as well as investment securities and other assets
and liabilities denominated in non-U.S. currencies are translated to U.S. dollars using prevailing market rates as quoted by one or more data service providers. Purchases
and sales of investments, income receipts and expense payments are translated into U.S. dollars on the respective dates of such transactions.

Each Fund does not isolate the effect of fluctuations in foreign exchange rates from the effect of fluctuations in the market prices of investments. Such fluctuations are
reflected by the Funds as a component of net realized and unrealized gain (loss) from investments for financial reporting purposes. Each Fund reports realized currency
gain (loss) 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.

Foreign Taxes: The Funds may be subject to foreign taxes (a portion of which may be reclaimable) on income, stock dividends, capital gains on investments, or certain
foreign currency transactions. All foreign taxes are recorded in accordance with the applicable foreign tax regulations and rates that exist in the foreign jurisdictions in which
each Fund invests. These foreign taxes, if any, are paid by each Fund and are reflected in its 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 August 31, 2019, if any, are disclosed in the statement of assets and liabilities.

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

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

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

3. INVESTMENT VALUATION AND FAIR VALUE MEASUREMENTS

Investment Valuation Policies: Each Fund’s investments are valued at fair value (also referred to as “market value” within the financial statements) each day that the
Fund's listing exchange is open and, for financial reporting purposes, as of the report date should the reporting period end on a day that the Fund’s listing exchange is not
open. 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. A fund determines the fair value of its financial instruments using various independent dealers or pricing services under policies approved by the
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Notes to Financial Statements (continued)

Board of Directors of the Company (the “Board”). The BlackRock Global Valuation Methodologies Committee (the “Global Valuation Committee”) is the committee formed
by management to develop global pricing policies and procedures and to oversee the pricing function for all financial instruments.

Fair Value Inputs and Methodologies: The following methods and inputs are used to establish the fair value of each Fund’s assets and liabilities:
« Equity investments traded on a recognized securities exchange are valued at that day’s last traded price or 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 net asset value (‘“NAV”).
« Futures contract notional values are determined based on that day’s last reported settlement price on the exchange where the contract is traded.
» Forward foreign currency exchange contracts are valued based on that day’s prevailing forward exchange rate for the underlying currencies. Interpolated values are
derived when the settlement date of the contract is an interim date for which quotations are not available.

If events (e.g., a company announcement, market volatility or a natural disaster) occur that are expected to materially affect the value of an investment, or in the event that
application of these methods of valuation results in a price for an investment that is deemed not to be representative of the market value of such investment, or if a price
is not available, the investment will be valued by the Global Valuation Committee, in accordance with policies approved by the Board as reflecting fair value (“Fair Valued
Investments”). The fair valuation approaches that may be used by the Global Valuation Committee include market approach, income approach and the cost approach.
Valuation techniques used under these approaches take into consideration inputs that include but are not limited to (i) attributes specific to the investment; (i) the principal
market for the investment; (iii) the customary participants in the principal market for the investment; (iv) data assumptions by market participants for the investment, if
reasonably available; (v) quoted prices for similar investments in active markets; and (vi) other inputs, such as future cash flows, interest rates, yield curves, volatilities,
prepayment speeds, loss severities, credit risks and/or default rates.

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 for identical assets or liabilities;

* Level 2 - Inputs other than quoted prices included within Level 1 that are observable for the asset or liability either directly or indirectly, 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 considered to
be active, inputs other than quoted prices that are observable for the asset or liability (such as interest rates, yield curves, volatilities, prepayment speeds, loss
severities, credit risks and default rates) or other market-corroborated inputs; and

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

The hierarchy gives the highest priority to unadjusted quoted prices in active markets for identical assets or liabilities (Level 1 measurements) and the lowest priority to
unobservable inputs (Level 3 measurements). Accordingly, the degree of judgement 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. The fair value hierarchy for each Fund's investments is included
inits schedule of investments. The categorization of a value determined for financial instruments is based on the pricing transparency of the financial instruments and is not
necessarily an indication of the risks associated with investing in those securities.

4. SECURITIES AND OTHER INVESTMENTS

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

As of August 31,2019, any securities on loan were collateralized by cash and/or U.S. government obligations. Cash collateral received was invested in money market funds
managed by BlackRock Fund Advisors (“BFA”), the Funds' investment adviser, or its affiliates and is disclosed in the schedules of investments. Any non-cash collateral
received cannot be sold, re-invested or pledged by the Fund, except in the event of borrower default. The securities on loan for each Fund, if any, are also disclosed in its
schedule of investments. The market value of any securities on loan as of August 31, 2019 and the value of the related cash collateral are disclosed in the statements of
assets and liabilities.

Securities lending transactions are entered into by a 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. The value
of the collateral is typically greater than the market value of the securities loaned, leaving the lender 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
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Notes to Financial Statements (continued)

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.

The following table is a summary of the securities lending agreements by counterparty which are subject to offset under an MSLA as of August 31, 2019:

Market Value of Cash Collateral Non-Cash Collateral

iShares ETF and Counterparty Securities on Loan Received® Received Net Amount
MSCI Frontier 100
Morgan Stanley & Co. LLC ......vii e $ 1698 § 1698 § — 3 —
MSCI World
BNP Paribas Prime Brokerage International Ltd...........................con, $ 463,880 $ 463,880 $ - 9 —
BofA Securities, INC....... ..o 788,084 788,084 — —
Citadel Clearing LLC ... ..o 6,325 6,325 — —
Citigroup Global Markets INC. ... 540,558 540,558 — —
Credit Suisse AG Dublin Branch ... 39,560 39,560 — —
Credit Suisse Securities (USA)LLC. ... 250,120 250,120 — —
Goldman Sachs & CO......oooi i 1,042,815 1,042,815 — —
HSBC Bank PLC. . ...ttt 84,784 84,784 — —
Jefferies LLC ... 120,081 120,081 — —
JPMorgan Securities LLC ... 1,036,565 1,036,565 — —
Mizuho Securities USAINC. ... 1,581 1,581 — —
Morgan Stanley & Co. LLC ... 383,793 383,793 — —
Morgan Stanley & Co. LLC (U.S. Equity Securities Lending)......................ooo.. 382,503 382,503 — —
Nomura Securities International Inc. ............ ... i 93,250 93,250 — —
SG Americas Securities LLC. ... 520,870 520,870 — —
State Street Bank & Trust Company..............ooiviiiiiiiiiiii i 83,978 83,978 — —
UBS AG . .ttt 30,540 30,540 — —
UBS Securities LLC .. ... o 1,545,280 1,545,280 — —
Wells Fargo Securities LLC. . ... ..o 153,198 153,198 — —
$ 7,567,765 $ 7,567,765 § —  $ —

s

Collateral received in excess of the market value of securities on loan is not presented in this table. The total cash collateral received by each Fund is disclosed in the Fund's statement
of assets and liabilities.

The risks of securities lending include the risk that the borrower may not provide additional collateral when required or may not return the securities when due. To mitigate
these risks, each Fund benefits from a borrower default indemnity provided by BlackRock, Inc. (‘BlackRock”). BlackRock’s indemnity allows for full replacement of the
securities loaned to the extent the collateral received does not cover the value of the securities loaned in the event of borrower default. Each Fund could incur a loss if the
value of an investment purchased with cash collateral falls below the market value of the loaned securities or if the value of an investment purchased with cash collateral
falls below the value of the original cash collateral received. Such losses are borne entirely by each Fund.

5. DERIVATIVE FINANCIAL INSTRUMENTS

Futures Contracts: Each Fund’s use of futures contracts is generally limited to cash equitization. This involves the use of available cash to invest in index futures contracts
in order to gain exposure to the equity markets represented in or by the Fund’s underlying index and is intended to allow the Fund to better track its underlying index. Futures
contracts are standardized, exchange-traded agreements to buy or sell a specific quantity of an underlying instrument at a set price on a future date. Depending on the terms
of a contract, a futures contract 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, a fund is required to pledge to the executing broker which holds segregated from its own assets, an amount of cash, U.S. government
securities or other high-quality debt and equity securities equal to the minimum initial margin requirements of the exchange on which the contract is traded. Securities
deposited as initial margin, if any, are designated in the schedule of investments and cash deposited, if any, is shown as cash pledged for futures contracts in the statement
of assets and liabilities.

Pursuant to the contract, a 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 or 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. Losses may arise if the notional value of a futures contract decreases
due to an unfavorable change in the market rates or values of the underlying instrument during the term of the contract or if the counterparty does not perform under the
contract. The use of futures contracts involves the risk of an imperfect correlation in the movements in the price of futures contracts and the assets underlying such contracts.

Forward Foreign Currency Exchange Contracts: A forward foreign currency exchange contract is an agreement between two parties to buy and sell a currency against
another currency at an agreed upon price and quantity. The contracts are traded over-the-counter (“OTC”) and not on an organized exchange.
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Notes to Financial Statements (continued)

The contract is marked-to-market daily and the change in market value is recorded as unrealized appreciation or depreciation 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 value at the time it was opened and the value
at the time it was closed. Non-deliverable forward foreign currency exchange contracts ("NDFs") are settled with the counterparty in cash without the delivery of foreign
currency. The use of forward foreign currency exchange contracts involves the risk that the value of a contract changes unfavorably due to movements in the value of the
referenced foreign currencies. A fund’s risk of loss from counterparty credit risk on OTC derivatives is generally limited to the aggregate unrealized gain netted against any
collateral held by the fund.

Master Netting Arrangements: In order to define its contractual rights and to secure rights that will help mitigate its counterparty risk, a fund may enter into an International
Swaps and Derivatives Association, Inc. master agreement (“ISDA Master Agreement”) or similar agreement with its derivative contract counterparties. An ISDA Master
Agreement is a bilateral agreement between a fund and a counterparty that governs certain OTC derivatives and typically contains, among other things, collateral posting
terms and netting provisions in the event of a default and/or termination event. The provisions of the ISDA Master Agreement typically permit a single net payment in the
event of default including the bankruptcy or insolvency of the counterparty. However, bankruptcy or insolvency laws of a particular jurisdiction may impose restrictions on
or prohibitions against the right of offset in bankruptcy, insolvency, or other events.

The collateral requirements under an ISDA Master Agreement are typically calculated by netting the mark-to-market amount for each transaction under such agreement,
and comparing thatamount to the value of any collateral currently pledged by a fund and the counterparty. Except for NDFs, the forward foreign currency exchange contracts
held by the Funds generally do not require collateral. Cash collateral pledged to the counterparty, if any, is presented as cash pledged as collateral for OTC derivatives on
the statement of assets and liabilities. Cash received as collateral from the counterparty may be reinvested in money market funds, including those managed by the Funds'
investment adviser, or its affiliates. Such collateral, if any, is presented in the statement of assets and liabilities as affiliated investments at value and as a liability for cash
received as collateral on OTC derivatives. To the extent amounts due to the Funds from the counterparty are not fully collateralized, contractually or otherwise, each Fund
bears the risk of loss from counterparty non-performance. Each Fund attempts to mitigate counterparty risk by only entering into agreements with counterparties that it
believes have the financial resources to honor their obligations and by monitoring the financial stability of those counterparties.

For financial reporting purposes, each Fund does not offset derivative assets and derivative liabilities that are subject to netting arrangements, if any, in the statement of
assets and liabilities.

6. INVESTMENT ADVISORY AGREEMENT AND OTHER TRANSACTIONS WITH AFFILIATES

Investment Advisory Fees: Pursuant to an Investment Advisory Agreement with the Company, BFA manages the investment of each Fund’s assets. BFA is a California
corporation indirectly owned by BlackRock. Under the Investment Advisory Agreement, BFA is responsible for substantially all expenses of the Funds, except (i) interest and
taxes; (ii) brokerage commissions and other expenses connected with the execution of portfolio transactions; (i) 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 directors).

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

iShares ETF Investment Advisory Fee
SO I T 1= 0.79%
I o 0.24

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

Securities Lending: The U.S. Securities and Exchange Commission (the “SEC”) has issued an exemptive order which permits BlackRock Institutional Trust Company,
N.A. (“BTC”), an affiliate of BFA, to serve as securities lending agent for the Funds, subject to applicable conditions. As securities lending agent, BTC bears all operational
costs directly related to securities lending. Each Fund is responsible for fees in connection with the investment of cash collateral received for securities on loan in a money
market fund 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 each Fund bears to an annual rate of 0.04% (the “collateral investment fees”). Securities lending income is equal to the total of income earned from the
reinvestment of cash collateral (excluding collateral investment fees), net of fees and other payments to and from borrowers of securities. Each Fund retains a portion of
securities lending income and remits the remaining portion to BTC as compensation for its services as securities lending agent.

Pursuant to the current securities lending agreement, each Fund retains 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 a given calendar year exceeds a specified threshold, each Fund, pursuant to the securities lending
agreement, will retain for the remainder of that calendar year 85% of securities lending income and the amount retained can never be less than 70% of the total of securities
lending income plus the collateral investment fees.

Prior to January 1, 2019, each Fund retained 80% of securities lending income (which excludes collateral investment fees) and the amount retained was not less than 70%
of the total of securities lending income plus the collateral investment fees. In addition, commencing the business day following the date that the aggregate securities lending
income plus the collateral investment fees generated across all the iShares ETF Complex in a given calendar year exceeds a specified threshold, each Fund, pursuant to
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the securities lending agreement, will retain for the remainder of that calendar year 85% of securities lending income 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 earned by each Fund is shown as securities lending income — affiliated — net in its statement of operations. For the year ended
August 31, 2019, the Funds paid BTC the following amounts for securities lending agent services:

Fees Paid
iShares ETF to BTC
Y ST I T $ 23225
Y5510 Lo o 14,896

Officers and Directors: Certain officers and/or directors of the Company are officers and/or directors of BlackRock or its affiliates.

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 August 31, 2019, transactions executed by the Funds pursuant to Rule 17a-7 under the 1940 Act were as follows:

Net Realized
iShares ETF Purchases Sales Gain (Loss)
MSCIFIONGET 100 ...ttt et e et § 362,078 $ 31,364,534 $(17,303,287)
MSCI WO, . e e 4,916,410 3,787,773 (868,663)

Each Fund may invest its positive cash balances in certain money market funds managed by BFA or an affiliate. The income earned on these temporary cash investments
is shown as dividends - affiliated in the 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 August 31, 2019, purchases and sales of investments, excluding in-kind transactions and short-term investments, were as follows:

iShares ETF Purchases Sales
Y ST O T 1Y e $ 164,216,687 $ 195,353,171
ST o o 44,460,971 25,844,312

For the year ended August 31, 2019, in-kind transactions were as follows:

In-kind In-kind
iShares ETF Purchases Sales
ST O T 1Y e [ P $ 1,130,013 § 7971572
55T Ao o 288,228,855 230,263,168

8. INCOME TAX INFORMATION

Each Fund is treated as an entity separate from the Company's other funds for federal income tax purposes. Itis the policy of each Fund to qualify as a regulated investment
company by complying with the provisions applicable to regulated investment companies, as defined under Subchapter M of the Internal Revenue Code of 1986, as
amended, and to annually distribute substantially all of its ordinary income and any net capital gains (taking into account any capital loss carryforwards) sufficient to relieve
it from all, or substantially all, federal income and excise taxes. Accordingly, no provision for federal income taxes is required.

Management has analyzed tax laws and regulations and their application to the Funds as of August 31, 2019, inclusive of the open tax return years, and does not believe
that there are any uncertain tax positions that require recognition of a tax liability in the Funds' financial statements.

U.S. GAAP requires that certain components of net assets be adjusted to reflect permanent differences between financial and tax reporting. These reclassifications have
no effect on net assets or NAV per share. As of August 31, 2019, the following 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)
YO I 1= 0 $ 130,093 $ (130,093)
MO C VOl . 55,477,279 (55,477,279)
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The tax character of distributions paid was as follows:

Year Ended Year Ended

iShares ETF 08/31/19 08/31/18
MSCI Frontier 100

OFdINANY IMCOME . . .ottt e e e e e e e e $19,147,709 $24,308,098
MSCI World

OFAINAIY INCOME . . . ettt e et e et ettt e e e e e e e e e e e e e e $14,268,219 $11,541,113

As of August 31, 2019, 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
MSCIFrontier 100. .. ...ttt $ 994,475 $(147,337,814) § 47,263,989  §$ (99,079,350)
MSCIWOII. . .o 3,335,070 (6,530,551) 36,124,955 32,929,474

@ Amounts available to offset future realized capital gains.

® The difference between book-basis and tax-basis unrealized gains (losses) was attributable primarily to the tax deferral of losses on wash sales, the realization for tax purposes of
unrealized gains (losses) on certain futures contracts, the realization for tax purposes of unrealized gains on investments in passive foreign investment companies and the
characterization of corporate actions.

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 August 31, 2019, 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)
MSCIFrontier 100 . ... ...ttt et e $ 449,879,840  § 83,244,456 $  (35964,617) § 47,279,839
MSCIWOII . . . e 615,931,108 89,907,805 (53,776,942) 36,130,863

9. LINE OFCREDIT

The iShares MSCI Frontier 100 ETF, along with certain other iShares funds, is a party to a $300 million credit agreement with State Street Bank and Trust Company, which
expires on October 23, 2019. The line of credit may be used for temporary or emergency purposes, including redemptions, settlement of trades and rebalancing of portfolio
holdings. The credit agreement has the following terms: a commitment fee of 0.20% per annum on the unused portion of the credit agreement and interest at a rate equal
to the higher of (a) the one-month LIBOR (not less than zero) plus 1.00% per annum or (b) the U.S. Federal Funds rate (not less than zero) plus 1.00% per annum on
amounts borrowed. The commitment fee is allocated to each fund participating in the credit agreement based on each fund’s pro-rata share of the aggregate average daily
value of assets invested in local securities of certain foreign markets.

Ata meeting held on September 13, 2019, the Board approved extending the expiration date to October 21, 2020 with no changes to the terms of the credit agreement. The
renewed credit agreement is expected to be effective on or around October 23, 2019.

For the year ended August 31, 2019, the maximum amount borrowed, the average borrowing and the weighted average interest rate, if any, under the credit agreement were
as follows:

Maximum Weighted

Amount Average Average

iShares ETF Borrowed Borrowing Interest Rates
MSCIFIONtEr 100 . . .. ..o $13,500,000 $351,397 3.13%

10. PRINCIPAL RISKS

In the normal course of business, each Fund invests in securities or other instruments and may enter into certain transactions, and such activities subject the Fund to various
risks, including, among others, fluctuations in the market (market risk) or failure of an issuer to meet all of its obligations. The value of securities or other instruments may
also be affected by various factors, including, without limitation: (i) the general economy; (ii) the overall market as well as local, regional or global political and/or social
instability; (iii) regulation, taxation or international tax treaties between various countries; or (iv) currency, interest rate or price fluctuations. Each Fund’s prospectus provides
details of the risks to which the Fund is subject.
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BFA uses a “passive” or index approach to try to achieve each Fund’s investment objective following the securities included in its underlying index during upturns as well
as downturns. BFA does not take steps to reduce market exposure or to lessen the effects of a declining market. Divergence from the underlying index and the composition
of the portfolio is monitored by BFA.

Market Risk: Market risk arises mainly from uncertainty about future values of financial instruments influenced by price, currency and interest rate movements. It represents
the potential loss a fund may suffer through holding market positions in the face of market movements. A fund is exposed to market risk by its investment in equity, fixed
income and/or financial derivative instruments or by its investment in underlying funds. The fair value of securities held by a fund may decline due to general market
conditions, economic trends or events that are not specifically related to the issuers of the securities including local, regional or global political, social or economic instability
or to factors that affect a particular industry or group of industries. The extent of a fund’s exposure to market risk is the market value of the investments held as shown in
the fund’s schedule of investments.

Investing in the securities of non-U.S. issuers involves certain considerations and risks not typically associated with securities of U.S. issuers. Such risks include, but are
not limited to: differences in accounting, auditing and financial reporting standards; more substantial governmental involvement in the economy; higher inflation rates,
greater social, economic and political uncertainties; possible nationalization or expropriation of assets; less availability of public information about issuers; imposition of
withholding or other taxes; higher transaction and custody costs and delays in settlement procedures; and lower level of regulation of the securities markets and issuers.
Non-U.S. securities may be less liquid, more difficult to value, and have greater price volatility due to exchange rate fluctuations. These and other risks are heightened for
investments in issuers from countries with less developed capital markets.

Credit Risk: Credit risk is the risk that an issuer or guarantor of debt instruments or the counterparty to a financial transaction, including derivatives contracts, repurchase
agreements or loans of portfolio securities, is unable or unwilling to make timely interest and/or principal payments or to otherwise honor its obligations. BFA and its affiliates
manage counterparty credit risk by entering into transactions only with counterparties that they believe have the financial resources to honor their obligations and by
monitoring the financial stability of those counterparties. Financial assets, which potentially expose a fund to issuer and counterparty credit risks, consist principally of
financial instruments and receivables due from counterparties. The extent of a fund’s exposure to credit and counterparty risks with respect to those financial assets is
approximated by their value recorded in its statement of assets and liabilities.

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

When a fund concentrates its investments in issuers located in a single country or a limited number of countries, it assumes the risk that economic, regulatory, political and
social conditions in that country or those countries may have a significantimpact on the fund and could affect the income from, or the value or liquidity of, the fund’s portfolio.

When a fund concentrates its investments in securities within a single or limited number of market sectors, it assumes the risk that economic, regulatory, political and social
conditions affecting such sectors may have a significant impact on the fund and could affect the income from, or the value or liquidity of, the fund’s portfolio.

11. CAPITAL SHARE TRANSACTIONS

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

Transactions in capital shares were as follows:

Year Ended Year Ended
08/31/19 08/31/18
iShares ETF Shares Amount Shares Amount
MSCI Frontier 100
SNArES SOId. . ... 450,000 $ 13,475,673 3,100,000 $ 105,659,783
Shares redeemed. . . ... oo (1,800,000) (50,493,867) (5,100,000) (159,877,244)
NEEABCIBASE .. ... (1,350,000) $ (37,018,194) (2,000,000) $ (54,217,461)
MSCI World
ShArES SOId. . ... 3,800,000 $ 312,550,041 600,000 $ 53,126,579
Shares redeemMEd . . . . ... (2,800,000) (238,833,780) (600,000) (53,279,107)
NEtINCrEaSE(AECIASE). . . . ..ottt ettt e et 1,000,000 $ 73,716,261 — $  (152,528)

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

On June 16, 2016, investors in certain iShares funds (iShares Core S&P Small-Cap ETF, iShares Russell 1000 Growth ETF, iShares Core S&P 500 ETF, iShares Russell
Mid-Cap Growth ETF, iShares Russell Mid-Cap ETF, iShares Russell Mid-Cap Value ETF, iShares Select Dividend ETF, iShares Morningstar Mid-Cap ETF, iShares
Morningstar Large-Cap ETF, iShares U.S. Aerospace & Defense ETF and iShares Preferred and Income Securities ETF) filed a class action lawsuit against iShares Trust,
BlackRock, Inc. and certain of its advisory affiliates, and certain directors/trustees and officers of the Funds (collectively, “Defendants”) in California State Court. The lawsuit
alleges the Defendants violated federal securities laws by failing to adequately disclose in the prospectuses issued by the funds noted above the risks of using stop-loss
orders in the event of a ‘flash crash’, such as the one that occurred on May 6, 2010. On September 18, 2017, the court issued a Statement of Decision holding that the
Plaintiffs lack standing to assert their claims. On October 11, 2017, the court entered final judgment dismissing all of the Plaintiffs’ claims with prejudice. Plaintiffs have
appealed the court’s decision. The appeal was fully briefed on January 18, 2019, and a hearing on Plaintiffs’ appeal has been scheduled for November 19, 2019.

13. REGULATION S-X AMENDMENTS

OnAugust 17,2018, the SEC adopted amendments to certain disclosure requirements in Securities Act Release No. 33-10532, Disclosure Update and Simplification. The
Funds have adopted the amendments pertinent to Regulation S-X in this shareholder report. The amendments impacted certain disclosure presentation on the statement
of assets and liabilities, statement of changes in net assets and notes to the financial statements.

Prior year distribution information and undistributed net investment income in the statement of changes in net assets has been modified to conform to the current year
presentation in accordance with the Regulation S-X changes.

Distributions for the year ended August 31, 2018 were classified as follows:

Net
iShares ETF Investment Income
MO FIONtEr 100 . . . .. $ 24,308,098
M N OTId . . 11,541,113

Undistributed net investment income as of August 31, 2018 are as follows:

Undistributed
iShares ETF net investment income
MSCIFIONGEr 100, . .. $ 1,425,283
MG C N OTId. . .o 1,827,733

14. SUBSEQUENT EVENTS

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

To the Board of Directors of iShares, Inc. and
Shareholders of iShares MSCI Frontier 100 ETF and iShares MSCI World ETF

Opinions on the Financial Statements

We have audited the accompanying statements of assets and liabilities, including the schedules of investments, of iShares MSCI Frontier 100 ETF and iShares MSCI World
ETF (two of the funds constituting iShares, Inc., hereafter collectively referred to as the "Funds") as of August 31, 2019, the related statements of operations for the year
ended August 31, 2019, the statements of changes in net assets for each of the two years in the period ended August 31, 2019, including the related notes, and the financial
highlights for each of the five years in the period ended August 31, 2019 (collectively referred to as the “financial statements”). In our opinion, the financial statements present
fairly, in all material respects, the financial position of each of the Funds as of August 31, 2019, the results of each of their operations for the year then ended, the changes
in each of their net assets for each of the two years in the period ended August 31, 2019 and each of the financial highlights for each of the five years in the period ended
August 31, 2019 in conformity with accounting principles generally accepted in the United States of America.

Basis for Opinions

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

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

Our audits included performing procedures to assess the risks of material misstatement of the financial statements, whether due to error or fraud, and performing
procedures that respond to those risks. Such procedures included examining, on a test basis, evidence regarding the amounts and disclosures in the financial statements.
Our audits also included evaluating the accounting principles used and significant estimates made by management, as well as evaluating the overall presentation of the
financial statements. Our procedures included confirmation of securities owned as of August 31, 2019 by correspondence with the custodian, transfer agent and brokers;
when replies were not received from brokers, we performed other auditing procedures. We believe that our audits provide a reasonable basis for our opinions.

Is/PricewaterhouseCoopers LLP
Philadelphia, Pennsylvania
October 22, 2019

We have served as the auditor of one or more BlackRock investment companies since 2000.
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For corporate shareholders, the percentage of ordinary income distributions paid during the fiscal year ended August 31, 2019 that qualified for the dividends-received
deduction were as follows:

Dividends-Received
iShares ETF Deduction

M VO . . e 44.74%

The following maximum amounts are hereby designated as qualified dividend income for individuals for the fiscal year ended August 31, 2019:

Qualified Dividend
iShares ETF Income
Y 5o T O T2 11<Y e 0 $ 6,677,310
ST O o o P 14,955,440

For the fiscal year ended August 31, 2019, the iShares MSCI Frontier 100 ETF earned foreign source income and paid foreign taxes which it intends to pass through to its
shareholders:

Foreign Source Foreign
iShares ETF Income Earned Taxes Paid
ST T2 1Y $ 23,043,279 $1,074,321
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Board Review and Approval of Investment Advisory Contract

iShares MSCI Frontier 100 ETF (the “Fund”)

Under Section 15(c) of the Investment Company Act of 1940 (the “1940 Act”), the Company's Board of Directors (the “Board”), including a majority of Directors who are not
“interested persons” of the Company (as that term is defined in the 1940 Act) (the “Independent Directors”), is required annually to consider and approve the Investment
Advisory Contract between the Company and BFA (the “Advisory Contract”) on behalf of the Fund. The Board's consideration entails a year-long process whereby the Board
and its committees (composed solely of Independent Directors) assess BlackRock’s services to the Fund, including investment management; fund accounting;
administrative and shareholder services; oversight of the Fund’s service providers; risk management and oversight; legal and compliance services; and ability to meet
applicable legal and regulatory requirements. The Independent Directors requested, and BFA provided, such information as the Independent Directors, with advice from
independent counsel, deemed reasonably necessary to evaluate the Advisory Contract. At meetings on May 6, 2019 and May 17, 2019, a committee composed of all of the
Independent Directors (the “15(c) Committee”), with independent counsel, met with management and reviewed and discussed information provided in response to initial
requests of the 15(c) Committee and/or their independent counsel, and requested certain additional information, which management agreed to provide. At a meeting held
on June 17-19, 2019, the Board, including the Independent Directors, reviewed the additional information provided by management in response to these requests.

After extensive discussions and deliberations, the Board, including all of the Independent Directors, approved the continuance of the Advisory Contract for the Fund, based
on a review of qualitative and quantitative information provided by BFA and their cumulative experience as Directors. The Board noted its satisfaction with the extent and
quality of information provided and its frequent interactions with management, as well as the detailed responses and other information provided by BFA. The Independent
Directors were advised by their independent counsel throughout the process, including about the legal standards applicable to their review. In approving the Advisory
Contract for the Fund, the Board, including the Independent Directors, considered various factors, including: (i) the expenses and performance of the Fund; (i) the nature,
extent and quality of the services provided by BFA; (iii) the costs of services provided to the Fund and profits realized by BFA and its affiliates; (iv) economies of scale; (v)
the fees and services provided for other comparable funds/accounts managed by BFA and its affiliates; and (vi) other benefits to BFA and/or its affiliates. The material
factors, no one of which was controlling, and conclusions that formed the basis for the Board, including the Independent Directors, to approve the Advisory Contract are
discussed below.

Expenses and Performance of the Fund: The Board reviewed statistical information prepared by Broadridge Financial Solutions Inc. (“Broadridge”), an independent
provider of investment company data, regarding the expense ratio components, including gross and net total expenses, fees and expenses of another fund in which the
Fund invests (if applicable), and waivers/reimbursements (if applicable) of the Fund in comparison with the same information for other ETFs (including, where applicable,
funds sponsored by an “at cost” service provider), objectively selected by Broadridge as comprising the Fund’s applicable peer group pursuant to Broadridge’s proprietary
ETF methodology (the “Peer Group”). The Board was provided with a detailed description of the proprietary ETF methodology used by Broadridge to determine the Fund’s
Peer Group. The Board further noted that due to the limitations in providing comparable funds in the Peer Group, the statistical information provided in Broadridge’s report
may or may not provide meaningful direct comparisons to the Fund in all instances.

The Board also noted that the investment advisory fee rate and overall expenses (net of any waivers and reimbursements) for the Fund were higher than the median of the
investment advisory fee rates and overall expenses (net of any waivers and reimbursements) of the funds in its Peer Group, excluding iShares funds.

In addition, to the extent that any of the comparison funds included in the Peer Group, excluding iShares funds, track the same index as the Fund, Broadridge also provided,
and the Board reviewed, a comparison of the Fund’s performance for the one-, three-, five-, ten-year, and since inception periods, as applicable, and for the quarter ended
December 31, 2018, to that of relevant comparison fund(s) for the same periods. The Board noted that the Fund seeks to track its specified underlying index and that, during
the year, the Board received periodic reports on the Fund’s short- and longer-term performance in comparison with its underlying index. Such periodic comparative
performance information, including additional detailed information as requested by the Board, was also considered. The Board noted that the Fund generally performed in
line with its underlying index over the relevant periods.

Based on this review, the other factors considered at the meeting, and their general knowledge of ETF pricing, the Board concluded that the investment advisory fee rate
and expense level and the historical performance of the Fund supported the Board'’s approval of the continuance of the Advisory Contract for the coming year.

Nature, Extent and Quality of Services Provided by BFA: Based on management's representations, including information about recent and proposed enhancements to
the iShares business, including with respect to capital markets support and analysis, technology, portfolio management, product design and quality, compliance and risk
management, global public policy and other services, the Board expected that there would be no diminution in the scope of services required of or provided by BFA under
the Advisory Contract for the coming year as compared to the scope of services provided by BFA during prior years. In reviewing the scope of these services, the Board
considered BFA's investment philosophy and experience, noting that BFA and its affiliates have committed significant resources over time, including during the past year,
to support the iShares funds and their shareholders and have made significant investments into the iShares business. The Board also considered BFA’s compliance
program and its compliance record with respect to the Fund. In that regard, the Board noted that BFA reports to the Board about portfolio management and compliance
matters on a periodic basis in connection with regularly scheduled meetings of the Board, and on other occasions as necessary and appropriate, and has provided
information and made relevant officers and other employees of BFA (and its affiliates) available as needed to provide further assistance with these matters. The Board also
reviewed the background and experience of the persons responsible for the day-to-day management of the Fund, as well as the resources available to them in managing
the Fund. In addition to the above considerations, the Board reviewed and considered detailed presentations regarding BFA's investment performance, investment and risk
management processes and strategies, which were provided at the June 17-19, 2019 meeting and throughout the year.

Based on review of this information, and the performance information discussed above, the Board concluded that the nature, extent and quality of services provided to the
Fund under the Advisory Contract supported the Board’s approval of the continuance of the Advisory Contract for the coming year.

Costs of Services Provided to the Fund and Profits Realized by BFA and its Affiliates: The Board reviewed information about the estimated profitability to BlackRock
in managing the Fund, based on the fees payable to BFA and its affiliates (including fees under the Advisory Contract), and other sources of revenue and expense to BFA
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and its affiliates from the Fund'’s operations for the last calendar year. The Board reviewed BlackRock's methodology for calculating estimated profitability of the iShares
funds, noting that the 15(c) Committee and the Board had focused on the methodology and profitability presentation during their meetings. The Board recognized that
profitability may be affected by numerous factors including, among other things, fee waivers by the Adviser, the types of funds managed, expense allocations and business
mix. The Board thus recognized that calculating and comparing profitability at individual fund levels is challenging. The Board discussed the sources of direct and ancillary
revenue with management, including the revenues to BTC, a BlackRock affiliate, from securities lending by the Fund. The Board also discussed BFA'’s estimated profit
margin as reflected in the Fund’s profitability analysis and reviewed information regarding potential economies of scale (as discussed below).

Based on this review, the Board concluded that the profits realized by BFA and its affiliates under the Advisory Contract and from other relationships between the Fund and
BFA and/or its affiliates, if any, were within a reasonable range in light of the factors and other information considered.

Economies of Scale: The Board reviewed information and considered the extent to which economies of scale might be realized as the assets of the Fund increase, noting
that the issue of potential economies of scale had been focused on by the 15(c) Committee and the Board during their meetings and addressed by management. The 15(c)
Committee and the Board received information regarding BlackRock'’s historical estimated profitability, including BFA’'s and its affiliates’ estimated costs in providing
services, noting that such costs have increased over the past year. The estimated cost information distinguished, among other things, between fixed and variable costs, and
showed how the level and nature of fixed and variable costs may impact the existence or size of scale benefits, with the Board recognizing that potential economies of scale
are difficult to measure. The 15(c) Committee and the Board reviewed information provided by BFA regarding the sharing of scale benefits with the iShares funds through
various means, including, as applicable, through relatively low fee rates established at inception, breakpoints, waivers, or other fee reductions, as well as through additional
investment in the iShares business and the provision of improved or additional infrastructure and services to the iShares funds and their shareholders. The Board noted that
the Advisory Contract for the Fund did not provide for breakpoints in the Fund’s investment advisory fee rate as the assets of the Fund increase. However, the Board would
continue to assess the appropriateness of adding breakpoints in the future.

The Board concluded that this review of potential economies of scale and the sharing of related benefits, as well as the other factors considered at the meeting, supported
the Board's approval of the continuance of the Advisory Contract for the coming year.

Fees and Services Provided for Other Comparable Funds/Accounts Managed by BFA and its Affiliates: The Board considered information regarding the investment
advisory/management fee rates for other funds/accounts in the U.S. for which BFA (or its affiliates) provides investment advisory/management services, including open-end
funds registered under the 1940 Act (including sub-advised funds), collective trust funds, and institutional separate accounts (collectively, the “Other Accounts”). The Board
acknowledged BFA's representation that the iShares funds are fundamentally different investment vehicles from the Other Accounts. The Board noted that BFA and its
affiliates do not manage Other Accounts with substantially the same investment objective and strategy as the Fund and that track the same index. The Board further noted
that BFA provided the Board with detailed information regarding how the Other Accounts generally differ from the Fund, including in terms of the types of services and
generally more extensive services provided to the Fund, as well as other significant differences. In that regard, the Board considered that the pricing of services to
institutional clients is typically based on a number of factors beyond the nature and extent of the specific services to be provided and often depends on the overall
relationship between the client and its affiliates and the adviser and its affiliates. In addition, the Board considered the relative complexity and inherent risks and challenges
of managing and providing other services to the Fund, as a publicly traded ETF, as compared to the Other Accounts, particularly those that are institutional clients, in light
of differing regulatory requirements and client-imposed mandates. The Board also acknowledged management’s assertion that, for certain iShares funds, and for client
segmentation purposes, BlackRock has launched an iShares fund that may provide a similar investment exposure at a lower investment advisory fee rate. The Board also
considered the “all-inclusive” nature of the Fund’s advisory fee structure, and the Fund’s expenses borne by BFA under this arrangement. The Board noted that the
investment advisory fee rate under the Advisory Contract for the Fund was generally higher than the investment advisory/management fee rates for certain of the Other
Accounts (particularly institutional clients) and concluded that the differences appeared to be consistent with the factors discussed.

Other Benefits to BFA and/or its Affiliates: The Board reviewed other benefits or ancillary revenue received by BFA and/or its affiliates in connection with the services
provided to the Fund by BFA, both direct and indirect, such as payment of revenue to BTC, the Fund'’s securities lending agent, for loaning portfolio securities (which was
included in the profit margins reviewed by the Board pursuant to BFA’s estimated profitability methodology), payment of advisory fees or other fees to BFA (or its affiliates)
in connection with any investments by the Fund in other funds for which BFA (or its affiliates) provides investment advisory services or other services and BlackRock’s
increased profile in the investment community. The Board also noted the revenue received by BFA and/or its affiliates pursuant to an agreement that permits a service
provider to use certain portions of BlackRock’s technology platform to service accounts managed by BFA and/or its affiliates, including the iShares funds. The Board noted
that BFA generally does not use soft dollars or consider the value of research or other services that may be provided to BFA (including its affiliates) in selecting brokers for
portfolio transactions for the Fund. The Board further noted that any portfolio transactions on behalf of the Fund placed through a BFA affiliate or purchased from an
underwriting syndicate in which a BFA affiliate participates (including associated commissions) are reported to the Board pursuant to Rule 17e-1 or Rule 10f-3, as applicable,
under the 1940 Act. The Board concluded that any such ancillary benefits would not be disadvantageous to the Fund and thus would not alter the Board’s conclusion with
respect to the appropriateness of approving the continuance of the Advisory Contract for the coming year.

Conclusion: Based on a review of the factors described above, as well as such other factors as deemed appropriate by the Board, the Board, including all of the
Independent Directors, determined that the Fund’s investment advisory fee rate under the Advisory Contract does not constitute a fee that is so disproportionately large as
to bear no reasonable relationship to the services rendered and that could not have been the product of arm’s-length bargaining, and concluded to approve the continuance
of the Advisory Contract for the coming year.

iShares MSCI World ETF (the “Fund”)

Under Section 15(c) of the Investment Company Act of 1940 (the “1940 Act’), the Company's Board of Directors (the “Board”), including a majority of Directors who are not
“interested persons” of the Company (as that term is defined in the 1940 Act) (the “Independent Directors”), is required annually to consider and approve the Investment
Advisory Contract between the Company and BFA (the “Advisory Contract”) on behalf of the Fund. The Board’s consideration entails a year-long process whereby the Board
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and its committees (composed solely of Independent Directors) assess BlackRock’s services to the Fund, including investment management; fund accounting;
administrative and shareholder services; oversight of the Fund’s service providers; risk management and oversight; legal and compliance services; and ability to meet
applicable legal and regulatory requirements. The Independent Directors requested, and BFA provided, such information as the Independent Directors, with advice from
independent counsel, deemed reasonably necessary to evaluate the Advisory Contract. At meetings on May 6, 2019 and May 17, 2019, a committee composed of all of the
Independent Directors (the “15(c) Committee”), with independent counsel, met with management and reviewed and discussed information provided in response to initial
requests of the 15(c) Committee and/or their independent counsel, and requested certain additional information, which management agreed to provide. At a meeting held
on June 17-19, 2019, the Board, including the Independent Directors, reviewed the additional information provided by management in response to these requests.

After extensive discussions and deliberations, the Board, including all of the Independent Directors, approved the continuance of the Advisory Contract for the Fund, based
on a review of qualitative and quantitative information provided by BFA and their cumulative experience as Directors. The Board noted its satisfaction with the extent and
quality of information provided and its frequent interactions with management, as well as the detailed responses and other information provided by BFA. The Independent
Directors were advised by their independent counsel throughout the process, including about the legal standards applicable to their review. In approving the Advisory
Contract for the Fund, the Board, including the Independent Directors, considered various factors, including: (i) the expenses and performance of the Fund; (i) the nature,
extent and quality of the services provided by BFA,; (iii) the costs of services provided to the Fund and profits realized by BFA and its affiliates; (iv) economies of scale; (v)
the fees and services provided for other comparable funds/accounts managed by BFA and its affiliates; and (vi) other benefits to BFA and/or its affiliates. The material
factors, no one of which was controlling, and conclusions that formed the basis for the Board, including the Independent Directors, to approve the Advisory Contract are
discussed below.

Expenses and Performance of the Fund: The Board reviewed statistical information prepared by Broadridge Financial Solutions Inc. (“Broadridge”), an independent
provider of investment company data, regarding the expense ratio components, including gross and net total expenses, fees and expenses of another fund in which the
Fund invests (if applicable), and waivers/reimbursements (if applicable) of the Fund in comparison with the same information for other ETFs (including, where applicable,
funds sponsored by an “at cost” service provider), objectively selected by Broadridge as comprising the Fund’s applicable peer group pursuant to Broadridge’s proprietary
ETF methodology (the “Peer Group”). The Board was provided with a detailed description of the proprietary ETF methodology used by Broadridge to determine the Fund's
Peer Group. The Board further noted that due to the limitations in providing comparable funds in the Peer Group, the statistical information provided in Broadridge’s report
may or may not provide meaningful direct comparisons to the Fund in all instances.

The Board also noted that the investment advisory fee rate and overall expenses (net of any waivers and reimbursements) for the Fund were lower than the median of the
investment advisory fee rates and overall expenses (net of any waivers and reimbursements) of the funds in its Peer Group, excluding iShares funds.

In addition, to the extent that any of the comparison funds included in the Peer Group, excluding iShares funds, track the same index as the Fund, Broadridge also provided,
and the Board reviewed, a comparison of the Fund’s performance for the one-, three-, five-, ten-year, and since inception periods, as applicable, and for the quarter ended
December 31,2018, to that of relevant comparison fund(s) for the same periods. The Board noted that the Fund seeks to track its specified underlying index and that, during
the year, the Board received periodic reports on the Fund’s short- and longer-term performance in comparison with its underlying index. Such periodic comparative
performance information, including additional detailed information as requested by the Board, was also considered. The Board noted that the Fund generally performed in
line with its underlying index over the relevant periods.

Based on this review, the other factors considered at the meeting, and their general knowledge of ETF pricing, the Board concluded that the investment advisory fee rate
and expense level and the historical performance of the Fund supported the Board’s approval of the continuance of the Advisory Contract for the coming year.

Nature, Extent and Quality of Services Provided by BFA: Based on management's representations, including information about recent and proposed enhancements to
the iShares business, including with respect to capital markets support and analysis, technology, portfolio management, product design and quality, compliance and risk
management, global public policy and other services, the Board expected that there would be no diminution in the scope of services required of or provided by BFA under
the Advisory Contract for the coming year as compared to the scope of services provided by BFA during prior years. In reviewing the scope of these services, the Board
considered BFA’s investment philosophy and experience, noting that BFA and its affiliates have committed significant resources over time, including during the past year,
to support the iShares funds and their shareholders and have made significant investments into the iShares business. The Board also considered BFA's compliance
program and its compliance record with respect to the Fund. In that regard, the Board noted that BFA reports to the Board about portfolio management and compliance
matters on a periodic basis in connection with regularly scheduled meetings of the Board, and on other occasions as necessary and appropriate, and has provided
information and made relevant officers and other employees of BFA (and its affiliates) available as needed to provide further assistance with these matters. The Board also
reviewed the background and experience of the persons responsible for the day-to-day management of the Fund, as well as the resources available to them in managing
the Fund. In addition to the above considerations, the Board reviewed and considered detailed presentations regarding BFA's investment performance, investment and risk
management processes and strategies, which were provided at the June 17-19, 2019 meeting and throughout the year.

Based on review of this information, and the performance information discussed above, the Board concluded that the nature, extent and quality of services provided to the
Fund under the Advisory Contract supported the Board’s approval of the continuance of the Advisory Contract for the coming year.

Costs of Services Provided to the Fund and Profits Realized by BFA and its Affiliates: The Board reviewed information about the estimated profitability to BlackRock
in managing the Fund, based on the fees payable to BFA and its affiliates (including fees under the Advisory Contract), and other sources of revenue and expense to BFA
and its affiliates from the Fund’s operations for the last calendar year. The Board reviewed BlackRock’s methodology for calculating estimated profitability of the iShares
funds, noting that the 15(c) Committee and the Board had focused on the methodology and profitability presentation during their meetings. The Board recognized that
profitability may be affected by numerous factors including, among other things, fee waivers by the Adviser, the types of funds managed, expense allocations and business
mix. The Board thus recognized that calculating and comparing profitability at individual fund levels is challenging. The Board discussed the sources of direct and ancillary
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revenue with management, including the revenues to BTC, a BlackRock affiliate, from securities lending by the Fund. The Board also discussed BFA'’s estimated profit
margin as reflected in the Fund’s profitability analysis and reviewed information regarding potential economies of scale (as discussed below).

Based on this review, the Board concluded that the profits realized by BFA and its affiliates under the Advisory Contract and from other relationships between the Fund and
BFA and/or its affiliates, if any, were within a reasonable range in light of the factors and other information considered.

Economies of Scale: The Board reviewed information and considered the extent to which economies of scale might be realized as the assets of the Fund increase, noting
that the issue of potential economies of scale had been focused on by the 15(c) Committee and the Board during their meetings and addressed by management. The 15(c)
Committee and the Board received information regarding BlackRock’s historical estimated profitability, including BFA’s and its affiliates’ estimated costs in providing
services, noting that such costs have increased over the past year. The estimated cost information distinguished, among other things, between fixed and variable costs, and
showed how the level and nature of fixed and variable costs may impact the existence or size of scale benefits, with the Board recognizing that potential economies of scale
are difficult to measure. The 15(c) Committee and the Board reviewed information provided by BFA regarding the sharing of scale benefits with the iShares funds through
various means, including, as applicable, through relatively low fee rates established at inception, breakpoints, waivers, or other fee reductions, as well as through additional
investment in the iShares business and the provision of improved or additional infrastructure and services to the iShares funds and their shareholders. The Board noted that
the Advisory Contract for the Fund did not provide for breakpoints in the Fund’s investment advisory fee rate as the assets of the Fund increase. However, the Board would
continue to assess the appropriateness of adding breakpoints in the future.

The Board concluded that this review of potential economies of scale and the sharing of related benefits, as well as the other factors considered at the meeting, supported
the Board's approval of the continuance of the Advisory Contract for the coming year.

Fees and Services Provided for Other Comparable Funds/Accounts Managed by BFA and its Affiliates: The Board considered information regarding the investment
advisory/management fee rates for other funds/accounts in the U.S. for which BFA (or its affiliates) provides investment advisory/management services, including open-end
funds registered under the 1940 Act (including sub-advised funds), collective trust funds, and institutional separate accounts (collectively, the “Other Accounts”). The Board
acknowledged BFA’s representation that the iShares funds are fundamentally different investment vehicles from the Other Accounts. The Board noted that BFA and its
affiliates do manage Other Accounts with substantially the same investment objective and strategy as the Fund and that track the same index. The Board further noted that
BFA provided the Board with detailed information regarding how the Other Accounts generally differ from the Fund, including in terms of the types of services and generally
more extensive services provided to the Fund, as well as other significant differences. In that regard, the Board considered that the pricing of services to institutional clients
is typically based on a number of factors beyond the nature and extent of the specific services to be provided and often depends on the overall relationship between the
clientand its affiliates and the adviser and its affiliates. In addition, the Board considered the relative complexity and inherent risks and challenges of managing and providing
other services to the Fund, as a publicly traded ETF, as compared to the Other Accounts, particularly those that are institutional clients, in light of differing regulatory
requirements and client-imposed mandates. The Board also acknowledged management’s assertion that, for certain iShares funds, and for client segmentation purposes,
BlackRock has launched an iShares fund that may provide a similar investment exposure at a lower investment advisory fee rate. The Board also considered the
“all-inclusive” nature of the Fund’s advisory fee structure, and the Fund’s expenses borne by BFA under this arrangement. The Board noted that the investment advisory
fee rate under the Advisory Contract for the Fund was generally higher than the investment advisory/management fee rates for certain of the Other Accounts (particularly
institutional clients) and concluded that the differences appeared to be consistent with the factors discussed.

Other Benefits to BFA and/or its Affiliates: The Board reviewed other benefits or ancillary revenue received by BFA and/or its affiliates in connection with the services
provided to the Fund by BFA, both direct and indirect, such as payment of revenue to BTC, the Fund'’s securities lending agent, for loaning portfolio securities (which was
included in the profit margins reviewed by the Board pursuant to BFA’s estimated profitability methodology), payment of advisory fees or other fees to BFA (or its affiliates)
in connection with any investments by the Fund in other funds for which BFA (or its affiliates) provides investment advisory services or other services and BlackRock’s
increased profile in the investment community. The Board also noted the revenue received by BFA and/or its affiliates pursuant to an agreement that permits a service
provider to use certain portions of BlackRock’s technology platform to service accounts managed by BFA and/or its affiliates, including the iShares funds. The Board noted
that BFA generally does not use soft dollars or consider the value of research or other services that may be provided to BFA (including its affiliates) in selecting brokers for
portfolio transactions for the Fund. The Board further noted that any portfolio transactions on behalf of the Fund placed through a BFA affiliate or purchased from an
underwriting syndicate in which a BFA affiliate participates (including associated commissions) are reported to the Board pursuant to Rule 17e-1 or Rule 10f-3, as applicable,
under the 1940 Act. The Board concluded that any such ancillary benefits would not be disadvantageous to the Fund and thus would not alter the Board’s conclusion with
respect to the appropriateness of approving the continuance of the Advisory Contract for the coming year.

Conclusion: Based on a review of the factors described above, as well as such other factors as deemed appropriate by the Board, the Board, including all of the
Independent Directors, determined that the Fund’s investment advisory fee rate under the Advisory Contract does not constitute a fee that is so disproportionately large as
to bear no reasonable relationship to the services rendered and that could not have been the product of arm’s-length bargaining, and concluded to approve the continuance
of the Advisory Contract for the coming year.
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Section 19(a) Notices

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

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
MSCI Frontier 100.........ccccovvvvieeineannns. $ 1.110010 $ — — $ 1.110010 100% —% —% 100%
MSCIWorld® ... 1.888918 — 0.086187 1.975105 96 — 4 100

@ The Fund estimates thatit has distributed more than its net investmentincome 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.

Premium/Discount Information

The Premium/Discount Information section is intended to present information about the differences between the daily market price on secondary markets for shares of a
fund and that fund’s NAV. NAV is the price at which a fund issues and redeems shares. It is calculated in accordance with the standard formula for valuing mutual fund
shares. The “Market Price” of a fund generally is determined using the midpoint between the highest bid and the lowest ask on the primary securities exchange on which
shares of such fund are listed for trading, as of the time that the fund’s NAV is calculated. A fund’s Market Price may be at, above or below its NAV. The NAV of a fund will
fluctuate with changes in the value of its portfolio holdings. The Market Price of a fund will fluctuate in accordance with changes in its NAV, as well as market supply and
demand.

Premiums or discounts are the differences (expressed as a percentage) between the NAV and Market Price of a fund on a given day, generally at the time the NAV is
calculated. A premium is the amount that a fund is trading above the reported NAV, expressed as a percentage of the NAV. A discount is the amount that a fund is trading
below the reported NAV, expressed as a percentage of the NAV.

Premium/discount information for the Funds covering the most recently completed calendar year and the most recently completed calendar quarters since that year (or
since the Fund began trading, if shorter) is publicly accessible, free of charge, at www.iShares.com.

The following information shows the frequency of distributions of premiums and discounts for the Funds for the immediately preceding five calendar years (or from the date
a Fund began trading on the secondary market, if less than five years) through the date of the most recent calendar quarter-end. Each line in each table shows the number
of trading days in which the Fund traded within the premium/discount range indicated. Premium/discount ranges with no trading days are omitted. The number of trading
days in each premium/discount range is also shown as a percentage of the total number of trading days in the period covered by each table. All data presented here
represents past performance, which cannot be used to predict future results.
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iShares MSCI Frontier 100 ETF
Period Covered: January 01, 2014 through June 30, 2019

Number Percentage of

Premium/Discount Range of Days Total Days
Greater than 3.5% and Less than 4.0% .. ...t 1 0.07%
Greater than 3.0% and Less than 3,50 ... ..ot 1 0.07
Greater than 2.5% and Less than 3,000 .. ... e 9 0.65
Greater than 2.0% and Less than 2.5 .. ... e 22 1.59
Greater than 1.5% and LESS than 2,00 . ... ..ottt ettt et e et e e 112 8.10
Greater than 1.0% and Less than 1.5 .. ... e e 204 14.77
Greater than 0.5% and Less than 1,00 . ... ..ottt et e 191 13.83
Greater than 0.0% and Less than 0.5% .. ...t e 154 11.14
AL N AV . 3 0.22
Less than 0.0% and Greater than —0.5%0 . . ... ...ttt et e 162 11.72
Less than =0.5% and Greater than —1.0%0. . . .. ... v o ittt e e 187 13.54
Less than —=1.0% and Greater than —1.5%0. . . ...\ . vttt ettt e e e 194 14.04
Less than —1.5% and Greater than —2.0%0. . .. ... oo ittt e 78 5.64
Less than —2.0% and Greater than —2.5%. . . ... ..ottt et e e 40 2.89
Less than —2.5% and Greater than —3.0%0. . . . ... ..o it e 17 1.23
Less than —=3.0% and Greater than —3.5%b. . . .. ... v ittt e e 3 0.22
Less than —=3.5% and Greater than —4.0%0. . . . ..... oo 0.14
Less than —4.0% and Greater than —4.5%0. . ... ... oo e e 1 0.07
LSS NN =600 .+ ottt 1 0.07
1,382 100.00%

iShares MSCI World ETF
Period Covered: January 01, 2014 through June 30, 2019

Number Percentage of

Premium/Discount Range of Days Total Days
Greater than 1.0% and Less than 1.5 .. ... e e 2 0.14%
Greater than 0.5% and LESS than 1,00 . ... ..ottt ettt et e et e 96 6.95
Greater than 0.0% and Less than 0.5% .. ...t et 893 64.63
AN AV . 22 1.59
Less than 0.0% and Greater than —0.5%0 . . ... ... vttt e e 352 25.47
Less than —0.5% and Greater than —1.0%0. . . .. ... v vttt e et 14 1.01
Less than —1.0% and Greater than —1.5%. ... ... ..ottt e e 2 0.14
Less than —2.0% and Greater than —2.5%0. . . .. ... .o e 1 0.07
1,382 100.00%

Regulation under the Alternative Investment Fund Managers Directive

The Alternative Investment Fund Managers Directive (the “Directive”) imposes detailed and prescriptive obligations on fund managers established in the European Union
(the “EU”). These do not currently apply to managers established outside of the EU, such as BFA (the “Company”). Rather, non-EU managers are only required to comply
with certain disclosure, reporting and transparency obligations of the Directive if such managers market a fund to EU investors.

The Company has registered the iShares MSCI Frontier 100 ETF (the “Fund”) to be marketed to EU investors in the United Kingdom, the Netherlands, Finland, Sweden
and Luxembourg.

Report on Remuneration

The Company is required under the Directive to make quantitative disclosures of remuneration. These disclosures are made in line with BlackRock’s interpretation of
currently available regulatory guidance on quantitative remuneration disclosures. As market or regulatory practice develops BlackRock may consider it appropriate to make
changes to the way in which quantitative remuneration disclosures are calculated. Where such changes are made, this may result in disclosures in relation to a fund not
being comparable to the disclosures made in the prior year, or in relation to other BlackRock fund disclosures in that same year.

Disclosures are provided in relation to both (a) the staff of the Company; (b) staff who are senior management; and (c) staff who have the ability to materially affect the risk
profile of the Fund.
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Allindividuals included in the aggregated figures disclosed are rewarded in line with BlackRock’s remuneration policy for their responsibilities across the relevant BlackRock
business area. As all individuals have a number of areas of responsibilities, only the portion of remuneration for those individuals’ services attributable to the Fund is included
in the aggregate figures disclosed.

BlackRock has a clear and well defined pay-for-performance philosophy, and compensation programmes which support that philosophy.

BlackRock operates a total compensation model for remuneration which includes a base salary, which is contractual, and a discretionary bonus scheme. Although all
employees are eligible to receive a discretionary bonus, there is no contractual obligation to make a discretionary bonus award to any employees. For senior management,
a significant percentage of variable remuneration is deferred over time. All employees are subject to a claw-back policy.

Remuneration decisions for employees are made once annually in January following the end of the performance year, based on BlackRock’s full-year financial results and
other non-financial goals and objectives. Alongside financial performance, individual total compensation is also based on strategic and operating results and other
considerations such as management and leadership capabilities. No set formulas are established and no fixed benchmarks are used in determining annual incentive
awards.

Annual incentive awards are paid from a bonus pool which is reviewed throughout the year by BlackRock's independent compensation committee, taking into account both
actual and projected financial information together with information provided by the Enterprise Risk and Regulatory Compliance departments in relation to any activities,
incidents or events that warrant consideration in making compensation decisions. Individuals are not involved in setting their own remuneration.

Each of the control functions (Enterprise Risk, Legal & Compliance, and Internal Audit) each have their own organisational structures which are independent of the business
units. Functional bonus pools for those control functions are determined with reference to the performance of each individual function and the remuneration of the senior
members of control functions is directly overseen by BlackRock's independent remuneration committee.

Members of staff and senior management of the Company typically provide both AIFMD and non-AIFMD related services in respect of multiple funds, clients and functions
of the Company and across the broader BlackRock group. Therefore, the figures disclosed are a sum of each individual’s portion of remuneration attributable to the Fund
according to an objective apportionment methodology which acknowledges the multiple-service nature of the Company. Accordingly the figures are not representative of
any individual's actual remuneration or their remuneration structure.

The amount of the total remuneration awarded by the Company to its staff which has been attributed to the Fund in respect of the Company's financial year ending
December 31, 2018 was USD 49.51 thousand. This figure is comprised of fixed remuneration of USD 21.4 thousand and variable remuneration of USD 28.11 thousand.
There were a total of 469 beneficiaries of the remuneration described above.

The amount of the aggregate remuneration awarded by the Company, which has been attributed to the Fund in respect of the Company's financial year ending
December 31, 2018, to its senior management was USD 6.87 thousand, and to members of its staff whose actions have a material impact on the risk profile of the Fund
was USD 0.9 thousand.
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The Board of Directors 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 Director 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. Directors who are not “interested persons” (as defined in the 1940 Act) of the Company are referred
to as independent directors (“Independent Directors”).

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 (the “BlackRock Multi-Asset Complex”), one complex of closed-end funds and open-end non-index fixed-income funds (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 BlackRock
Fund Complex referred to as the Exchange-Traded Fund Complex. Each Director also serves as a Trustee of iShares Trust and a Trustee of iShares U.S. ETF Trust and,
as aresult, oversees all of the funds within the Exchange-Traded Fund Complex, which consists of 352 funds as of August 31, 2019. With the exception of Robert S. Kapito,
Mark K. Wiedman, Charles Park, Martin Small, Benjamin Archibald and Neal J. Andrews, the address of each Director and officer is c/o BlackRock, Inc., 400 Howard Street,
San Francisco, CA 94105. The address of Mr. Kapito, Mr. Wiedman, Mr. Park, Mr. Small, Mr. Archibald and Mr. Andrews is c/o BlackRock, Inc., Park Avenue Plaza, 55 East
52" Street, New York, NY 10055. The Board has designated Cecilia H. Herbert as its Independent Board Chair. Additional information about the Funds’ Directors 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 Directors

Name (Age)

Position(s)

Principal Occupation(s)
During the Past 5 Years

Other Directorships Held by Director

Robert S.
Kapito® (62)

Director (since
2009).

President, BlackRock, Inc. (since 2006); Vice Chairman of BlackRock, Inc. and Head
of BlackRock’s Portfolio Management Group (since its formation in 1998) and
BlackRock, Inc.’s predecessor entities (since 1988); Trustee, University of
Pennsylvania (since 2009); President of Board of Directors, Hope & Heroes
Children’s Cancer Fund (since 2002).

Director of BlackRock, Inc. (since 2006); Trustee
of iShares Trust (since 2009); Trustee of iShares
U.S. ETF Trust (since 2011).

Mark K. Director (since Senior Managing Director, BlackRock, Inc. (since 2014); Managing Director, Trustee of iShares Trust (since 2013); Trustee of
Wiedman® 2013). BlackRock, Inc. (2007-2014); Head of International and of Corporate Strategy for iShares U.S. ETF Trust (since 2013); Director of
(48) BlackRock (since 2019); Global Head of BlackRock’s ETF and Index Investments PennyMac Financial Services, Inc. (since 2008).

Business (2016-2019); Global Head of iShares (2011-2016); Head of Corporate
Strategy, BlackRock, Inc. (2009-2011).

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

Independent Directors

Principal Occupation(s)

Name (Age) Position(s) During the Past 5 Years Other Directorships Held by Director
Cecilia H. Director (since Chair of the Finance Committee (since 2019) and Trustee and Member of the Trustee of iShares Trust (since 2005); Trustee of
Herbert (70) 2005); Finance, Technology and Quality Committees of Stanford Health Care (since 2016); iShares U.S. ETF Trust (since 2011);

Independent Member of the Audit Committee (since 2018) and Trustee and Member of the Independent Board Chair of iShares Trust and
Board Chair Investment Committee, WNET, a New York public media company (since 2011); iShares U.S. ETF Trust (since 2016); Trustee of
(since 2016). Chair (1994-2005) and Member (since 1992) of the Investment Committee, Thrivent Church Loan and Income Fund (since
Archdiocese of San Francisco; Trustee of Forward Funds (14 portfolios) 2019).
(2009-2018); Trustee of Salient MF Trust (4 portfolios) (2015-2018); Director
(1998-2013) and President (2007-2011) of the Board of Directors, Catholic Charities
CYO; Trustee (2002-2011) and Chair of the Finance and Investment Committee
(2006-2010) of the Thacher School.
Jane D. Director (since Consultant (since 2012); Member of the Audit Committee (2012-2018), Chair of the Trustee of iShares Trust (since 2015); Trustee of
Carlin (63) 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) and Director of
(since 2016). of Financial Holding Company Governance & Assurance and the Global Head of The Hanover Insurance Group, Inc. (since 2016).
Operational Risk Management of Morgan Stanley (2006-2012).
Richard L. Director (since Partner, KPMG LLP (2002-2016). Trustee of iShares Trust (since 2017); Trustee of
Fagnani (64) 2017); Audit iShares U.S. ETF Trust (since 2017).
Committee Chair
(since 2019).

DiRecToR AND OFFICER INFORMATION

47



Director and Officer Information (continued)

Independent Directors (continued)

Principal Occupation(s)

Name (Age) Position(s) During the Past 5 Years Other Directorships Held by Director
John E. Director (since Chief Investment Officer, Santa Clara University (since 2002). Trustee of iShares Trust (since 2005); Trustee of
Kerrigan (64) 2005); Nominating iShares U.S. ETF Trust (since 2011).

and Governance

and Equity Plus

Committee Chairs

(since 2019).
Drew E. Director (since Senior Managing Director of New York Life Insurance Company (2010-2015). Trustee of iShares Trust (since 2017); Trustee of
Lawton (60) 2017); 15(c) iShares U.S. ETF Trust (since 2017).

Committee Chair

(since 2017).
John E. Director (since Director of Real Estate Equity Exchange, Inc. (since 2005); Director of Cloudera Trustee of iShares Trust (since 2003); Trustee of
Martinez (58) 2003); Securities Foundation (since 2017); Director of Reading Partners (2012-2016). iShares U.S. ETF Trust (since 2011).

Lending

Committee Chair

(since 2019).
Madhav V. Director (since Dean, and George Pratt Shultz Professor of Accounting, University of Chicago Booth  Trustee of iShares Trust (since 2011); Trustee of
Rajan (55) 2011); Fixed School of Business (since 2017); Robert K. Jaedicke Professor of Accounting, iShares U.S. ETF Trust (since 2011).

Income Plus Stanford University Graduate School of Business (2001-2017); Professor of Law (by

Committee Chair courtesy), Stanford Law School (2005-2017); Senior Associate Dean for Academic

(since 2019). Affairs and Head of MBA Program, Stanford University Graduate School of Business

(2010-2016).
Officers'®
Principal Occupation(s)

Name (Age) Position(s) During the Past 5 Years
Martin President (since Managing Director, BlackRock, Inc. (since 2010); Head of BlackRock's U.S. Wealth Advisory Business (since 2019); Head of U.S. iShares
Small (44) 2016). (2015-2019); Co-Head of the U.S. Financial Markets Advisory Group, BlackRock, Inc. (2008-2014).

Neal J. Treasurer and Managing Director, BlackRock, Inc. (since 2006); Chief Financial Officer of the BlackRock-advised Funds in the BlackRock Multi-Asset
Andrews (53) Chief Financial Complex and the BlackRock Fixed-Income Complex (since 2007).
Officer (since
2019).
Charles Chief Compliance  Chief Compliance Officer of BlackRock Advisors, LLC and the BlackRock-advised Funds in the BlackRock Multi-Asset Complex and the
Park (52) Officer (since BlackRock Fixed-Income Complex (since 2014); Chief Compliance Officer of BFA (since 2006).
2006).
Deepa Secretary (since Managing Director, BlackRock, Inc. (since 2014); Director, BlackRock, Inc. (2009-2013).
Damre (44) 2019).
Scott Executive Vice Managing Director, BlackRock, Inc. (since 2009); Head of Portfolio Solutions, BlackRock, Inc. (since 2009).
Radell (50) President (since
2012).
Alan Executive Vice Managing Director, BlackRock, Inc. (since 2009).
Mason (58) President (since
2016).

@ Effective September 13, 2019, Armando Senra has replaced Martin Small as President and Marybeth Leithead has been appointed as Executive Vice President.
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General Information

Electronic Delivery

Shareholders can sign up for email notifications announcing that the shareholder report or prospectus has been posted on the iShares website at www.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 www.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 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 iShares Funds file their complete schedule of portfolio holdings with the SEC for the first and third quarters of each fiscal year as an exhibit to its reports on Form
N-PORT, and for reporting periods ended prior to March 31, 2019, filed such information on Form N-Q. The iShares Funds' Forms N-PORT and N-Q are available on the
SEC’s website at www.sec.gov. The iShares Funds also disclose their complete schedule of portfolio holdings on a daily basis on the iShares website at www.iShares.com.

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 www.iShares.com; and (3) on the SEC website at www.sec.gov.
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Glossary of Terms Used in this Report

Portfolio Abbreviations - Equity

ADR
GDR
NVS
SDR

50

American Depositary Receipt
Global Depositary Receipt
Non-Voting Shares

Swedish Depositary Receipt
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iS-AR-811-0819

For more information visit www.iShares.com or call 1-800-iShares (1-800-474-2737)

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

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

The iShares Funds are not sponsored, endorsed, issued, sold or promoted by MSCI Inc., nor does this company make any representation regarding the ad-
visability of investing in the iShares Funds. BlackRock is not affiliated with the company listed above.

©2019 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.

Go paperless. . . \ .
Go to warwicsdalvery.com BLAC KROCK
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