IMPORTANT NOTICE REGARDING CHANGE IN INVESTMENT POLICY

iShares®

iShares Trust

Supplement dated June 16,2021 (the “Supplement”)
to the Summary Prospectus and Prospectus, each dated September 1, 2020 and Statement of
Additional Information (the “SAI”), dated September 1, 2020 (as revised April 19, 2021), for the
iShares U.S. Basic Materials ETF (IYM), iShares U.S. Energy ETF (IYE), iShares U.S. Healthcare ETF
(IYH), iShares U.S. Technology ETF (IYW), iShares U.S. Utilities ETF (IDU), iShares U.S. Consumer
Goods ETF (IYK), iShares U.S. Financials ETF (IYF), iShares U.S. Industrials ETF (1Y)), and iShares U.S.
Consumer Services ETF (IYC) (collectively, the “Funds” and each a “Fund”)

The information in this Supplement updates information in, and should be read in conjunction with,
the Summary Prospectus, Prospectus and the SAl for each Fund.

The following changes for each Fund will be effective on or about September 20, 2021.

New Fund Current New
Ticker' | Current Fund Name Name Underlying Index Underlying Index
IYK [|iShares U.S. Consumer | iShares U.S. Consumer Dow Jones U.S. Russell 1000
Goods ETF Staples ETF Consumer Goods | Consumer Staples RIC
Index 22.5/45 Capped Index
IYC [iShares U.S. Consumer | iShares U.S. Consumer Dow Jones U.S. Russell 1000
Services ETF Discretionary ETF Consumer Services Consumer
Capped Index Discretionary 40 Act
15/22.5 Daily Capped
Index
Current New
Ticker? Fund Name Underlying Index Underlying Index
IYM iShares U.S. Basic Materials Dow Jones U.S. Basic Russell 1000 Basic Materials
ETF Materials Index RIC 22.5/45 Capped Index
IYE iShares U.S. Energy ETF Dow Jones U.S. Oil & Gas Russell 1000 Energy RIC
Index 22.5/45 Capped Index
IYH iShares U.S. Healthcare ETF Dow Jones U.S. Health Care Russell 1000 Health Care RIC
Index 22.5/45 Capped Index
IYW | iShares U.S. Technology ETF | Dow Jones U.S. Technology | Russell 1000 Technology RIC
Capped Index 22.5/45 Capped Index
IDU iShares U.S. Utilities ETF Dow Jones U.S. Utilities Index Russell 1000 Utilities RIC
22.5/45 Capped Index
IYF iShares U.S. Financials ETF Dow Jones U.S. Financials Russell 1000 Financials 40
Capped Index Act 15/22.5 Daily Capped
Index
1Y) iShares U.S. Industrials ETF Dow Jones U.S. Industrials Russell 1000 Industrials 40
Index Act 15/22.5 Daily Capped
Index

T For the purposes of this Supplement, each Fund will be referred to hereafter by its ticker symbol.




I

Change in certain of the Funds’ “Investment Objective”

The section entitled “Investment Objective” on page S-1 of the Prospectus and Summary Prospectus
of IYK shall be deleted in its entirety and replaced with the following:

The iShares U.S. Consumer Staples ETF seeks to track the investment results of an index composed of
U.S. equities in the consumer staples sector.

The section entitled “Investment Objective” on page S-1 of the Prospectus and Summary Prospectus
of IYC shall be deleted in its entirety and replaced with the following:

The iShares U.S. Consumer Discretionary ETF seeks to track the investment results of an index composed
of U.S. equities in the consumer discretionary sector.

X7

Change in the Funds’ “Principal Investment Strategies”

The first paragraph of the section of the Summary Prospectus and Prospectus entitled “Principal
Investment Strategies” for IYM shall be deleted in its entirety and replaced with the following:

The Fund seeks to track the investment results of the Russell 1000 Basic Materials RIC 22.5/45 Capped
Index (the “Underlying Index”), which measures the performance of the basic materials sector of the U.S.
equity market, as defined by FTSE Russell (the “Index Provider” or “Russell”). The Underlying Index
includes large- and mid -capitalization companies.

The Underlying Index is a subset of the Russell 1000 Index which is a float-adjusted capitalization-
weighted index of equity securities issued by approximately the 1,000 largest issuers in the Russell 3000
Index. The Russell 3000 Index measures the performance of the broad U.S. equity market, as defined by
Russell.

The Underlying Index uses a capping methodology to constrain at quarterly rebalance: (i) the weights of
any single issuer (as determined by Russell) to a maximum of 22.5%, and (ii) the aggregate weight of all
issuers that individually exceed 4.5% of the index weight to a maximum of 45%. The weight of one or
more securities in the Underlying Index may exceed these constraints due to fluctuations in market value,
corporate actions, or other events that change the index composition between quarterly rebalance dates.

A significant portion of the Underlying Index is expected to be represented by securities of companies in
the basic materials industry or sector. The components of the Underlying Index are likely to change over
time.

The first paragraph of the section of the Summary Prospectus and Prospectus entitled “Principal
Investment Strategies” for IYE shall be deleted in its entirety and replaced with the following:

The Fund seeks to track the investment results of the Russell 1000 Energy RIC 22.5/45 Capped Index (the
“Underlying Index”), which measures the performance of the energy sector of the U.S. equity market, as
defined by FTSE Russell (the “Index Provider” or “Russell”). The Underlying Index includes large- and

mid -capitalization companies.

The Underlying Index is a subset of the Russell 1000 Index which is a float-adjusted capitalization-
weighted index of equity securities issued by approximately the 1,000 largest issuers in the Russell 3000
Index. The Russell 3000 Index measures the performance of the broad U.S. equity market, as defined by
Russell.

The Underlying Index uses a capping methodology to constrain at quarterly rebalance: (i) the weights of
any single issuer (as determined by Russell) to a maximum of 22.5%, and (ii) the aggregate weight of all
issuers that individually exceed 4.5% of the index weight to a maximum of 45%. The weight of one or
more securities in the Underlying Index may exceed these constraints due to fluctuations in market value,
corporate actions, or other events that change the index composition between quarterly rebalance dates.

A significant portion of the Underlying Index is expected to be represented by securities of companies in
the energy industry or sector. The components of the Underlying Index are likely to change over time.



The first paragraph of the section of the Summary Prospectus and Prospectus entitled “Principal
Investment Strategies” for IYH shall be deleted in its entirety and replaced with the following:

The Fund seeks to track the investment results of the Russell 1000 Health Care RIC 22.5/45 Capped Index
(the “Underlying Index”), which measures the performance of the healthcare sector of the U.S. equity
market, as defined by FTSE Russell (the “Index Provider” or “Russell”). The Underlying Index includes
large- and mid -capitalization companies.

The Underlying Index is a subset of the Russell 1000 Index which is a float-adjusted capitalization-
weighted index of equity securities issued by approximately the 1,000 largest issuers in the Russell 3000
Index. The Russell 3000 Index measures the performance of the broad U.S. equity market, as defined by
Russell.

The Underlying Index uses a capping methodology to constrain at quarterly rebalance: (i) the weights of
any single issuer (as determined by Russell) to a maximum of 22.5%, and (ii) the aggregate weight of all
issuers that individually exceed 4.5% of the index weight to a maximum of 45%. The weight of one or
more securities in the Underlying Index may exceed these constraints due to fluctuations in market value,
corporate actions, or other events that change the index composition between quarterly rebalance dates.

A significant portion of the Underlying Index is expected to be represented by securities of companies in
the healthcare industry or sector. The components of the Underlying Index are likely to change over time.

The first paragraph of the section of the Summary Prospectus and Prospectus entitled “Principal
Investment Strategies” for IYW shall be deleted in its entirety and replaced with the following:

The Fund seeks to track the investment results of the Russell 1000 Technology RIC 22.5/45 Capped
Index (the “Underlying Index”), which measures the performance of the technology sector of the U.S.
equity market, as defined by FTSE Russell (the “Index Provider” or “Russell”). The Underlying Index
includes large- and mid -capitalization companies.

The Underlying Index is a subset of the Russell 1000 Index which is a float-adjusted capitalization-
weighted index of equity securities issued by approximately the 1,000 largest issuers in the Russell 3000
Index. The Russell 3000 Index measures the performance of the broad U.S. equity market, as defined by
Russell.

The Underlying Index uses a capping methodology to constrain at quarterly rebalance: (i) the weights of
any single issuer (as determined by Russell) to a maximum of 22.5%, and (ii) the aggregate weight of all
issuers that individually exceed 4.5% of the index weight to a maximum of 45%. The weight of one or
more securities in the Underlying Index may exceed these constraints due to fluctuations in market value,
corporate actions, or other events that change the index composition between quarterly rebalance dates.

A significant portion of the Underlying Index is expected to be represented by securities of companies in
the technology industry or sector. The components of the Underlying Index are likely to change over
time.

The first paragraph of the section of the Summary Prospectus and Prospectus entitled “Principal
Investment Strategies” for IDU shall be deleted in its entirety and replaced with the following:

The Fund seeks to track the investment results of the Russell 1000 Utilities RIC 22.5/45 Capped Index
(the “Underlying Index”), which measures the performance of the utilities sector of the U.S. equity
market, as defined by FTSE Russell (the “Index Provider” or “Russell”). The Underlying Index includes
large- and mid -capitalization companies.

The Underlying Index is a subset of the Russell 1000 Index which is a float-adjusted capitalization-
weighted index of equity securities issued by approximately the 1,000 largest issuers in the Russell 3000
Index. The Russell 3000 Index measures the performance of the broad U.S. equity market, as defined by
Russell.

The Underlying Index uses a capping methodology to constrain at quarterly rebalance: (i) the weights of
any single issuer (as determined by Russell) to a maximum of 22.5%, and (ii) the aggregate weight of all
issuers that individually exceed 4.5% of the index weight to a maximum of 45%. The weight of one or



more securities in the Underlying Index may exceed these constraints due to fluctuations in market value,
corporate actions, or other events that change the index composition between quarterly rebalance dates.

A significant portion of the Underlying Index is expected to be represented by securities of companies in
the utilities industry or sector. The components of the Underlying Index are likely to change over time.

The first paragraph of the section of the Summary Prospectus and Prospectus entitled “Principal
Investment Strategies” for IYK shall be deleted in its entirety and replaced with the following:

The Fund seeks to track the investment results of the Russell 1000 Consumer Staples RIC 22.5/45
Capped Index (the “Underlying Index”), which measures the performance of the consumer staples sector
of the U.S. equity market, as defined by FTSE Russell (the “Index Provider” or “Russell”). The Underlying
Index includes large- and mid -capitalization companies.

The Underlying Index is a subset of the Russell 1000 Index which is a float-adjusted capitalization-
weighted index of equity securities issued by approximately the 1,000 largest issuers in the Russell 3000
Index. The Russell 3000 Index measures the performance of the broad U.S. equity market, as defined by
Russell.

The Underlying Index uses a capping methodology to constrain at quarterly rebalance: (i) the weights of
any single issuer (as determined by Russell) to a maximum of 22.5%, and (ii) the aggregate weight of all
issuers that individually exceed 4.5% of the index weight to a maximum of 45%. The weight of one or
more securities in the Underlying Index may exceed these constraints due to fluctuations in market value,
corporate actions, or other events that change the index composition between quarterly rebalance dates.

A significant portion of the Underlying Index is expected to be represented by securities of companies in
the consumer staples industry or sector. The components of the Underlying Index are likely to change
over time.

The first paragraph of the section of the Summary Prospectus and Prospectus entitled “Principal
Investment Strategies” for IYF shall be deleted in its entirety and replaced with the following:

The Fund seeks to track the investment results of the Russell 1000 Financials 40 Act 15/22.5 Daily
Capped Index (the “Underlying Index”), which measures the performance of the financials sector of the
U.S. equity market, as defined by FTSE Russell (the “Index Provider” or “Russell”). The Underlying Index
includes large- and mid -capitalization companies.

The Underlying Index is a subset of the Russell 1000 Index which is a float-adjusted capitalization-
weighted index of equity securities issued by approximately the 1,000 largest issuers in the Russell 3000
Index. The Russell 3000 Index measures the performance of the broad U.S. equity market, as defined by
Russell.

The Underlying Index uses a capping methodology to constrain at quarterly rebalance: (i) the weights of
any single issuer (as determined by Russell) to a maximum of 15%, and (ii) the aggregate weight of all
issuers that individually exceed 4.5% of the index weight to a maximum of 22.5%. Between scheduled
quarterly index reviews, the Underlying Index is monitored daily using constituent weights and forward
looking information to ensure all companies that constitute more than 4.8% of the weight of the
Underlying Index do not constitute more than 24% of the weight of the Underlying Index in the
aggregate. On the calculation day where the threshold has been breached, the index is recapped using
the quarterly capping methodology.

A significant portion of the Underlying Index is expected to be represented by securities of companies in
the financials industry or sector. The components of the Underlying Index are likely to change over time.

The first paragraph of the section of the Summary Prospectus and Prospectus entitled “Principal
Investment Strategies” for 1Y) shall be deleted in its entirety and replaced with the following:

The Fund seeks to track the investment results of the Russell 1000 Industrials 40 Act 15/22.5 Daily
Capped Index (the “Underlying Index”), which measures the performance of the industrials sector of the
U.S. equity market, as defined by FTSE Russell (the “Index Provider” or “Russell”). The Underlying Index
includes large- and mid -capitalization companies.



The Underlying Index is a subset of the Russell 1000 Index which is a float-adjusted capitalization-
weighted index of equity securities issued by approximately the 1,000 largest issuers in the Russell 3000
Index. The Russell 3000 Index measures the performance of the broad U.S. equity market, as defined by
Russell.

The Underlying Index uses a capping methodology to constrain at quarterly rebalance: (i) the weights of
any single issuer (as determined by Russell) to a maximum of 15%, and (ii) the aggregate weight of all
issuers that individually exceed 4.5% of the index weight to a maximum of 22.5%. Between scheduled
quarterly index reviews, the Underlying Index is monitored daily using constituent weights and forward
looking information to ensure all companies that constitute more than 4.8% of the weight of the
Underlying Index do not constitute more than 24% of the weight of the Underlying Index in the
aggregate. On the calculation day where the threshold has been breached, the index is recapped using
the quarterly capping methodology.

A significant portion of the Underlying Index is expected to be represented by securities of companies in
the industrials industry or sector. The components of the Underlying Index are likely to change over time.

The first paragraph of the section of the Summary Prospectus and Prospectus entitled “Principal
Investment Strategies” for IYC shall be deleted in its entirety and replaced with the following:

The Fund seeks to track the investment results of the Russell 1000 Consumer Discretionary 40 Act
15/22.5 Daily Capped Index (the “Underlying Index”), which measures the performance of the consumer
discretionary sector of the U.S. equity market, as defined by FTSE Russell (the “Index Provider” or
“Russell”). The Underlying Index includes large- and mid -capitalization companies.

The Underlying Index is a subset of the Russell 1000 Index which is a float-adjusted capitalization-
weighted index of equity securities issued by approximately the 1,000 largest issuers in the Russell 3000
Index. The Russell 3000 Index measures the performance of the broad U.S. equity market, as defined by
Russell.

The Underlying Index uses a capping methodology to constrain at quarterly rebalance: (i) the weights of
any single issuer (as determined by Russell) to a maximum of 15%, and (ii) the aggregate weight of all
issuers that individually exceed 4.5% of the index weight to a maximum of 22.5%. Between scheduled
quarterly index reviews, the Underlying Index is monitored daily using constituent weights and forward
looking information to ensure all companies that constitute more than 4.8% of the weight of the
Underlying Index do not constitute more than 24% of the weight of the Underlying Index in the aggregate
on a future date. On the calculation day where the threshold has been breached, the index is recapped
using the quarterly capping methodology.

A significant portion of the Underlying Index is expected to be represented by securities of companies in
the consumer discretionary industry or sector. The components of the Underlying Index are likely to
change over time.

The last paragraph of the section of the Summary Prospectus and Prospectus entitled “Principal
Investment Strategies” (and immediately preceding the section entitled “Industry Concentration
Policy”) for each Fund shall be deleted in its entirety and replaced with the following:

The Underlying Index is sponsored by Russell, which is part of the London Stock Exchange Group and is
independent of the Fund and BFA. The Index Provider determines the composition and relative
weightings of the securities in the Underlying Index and publishes information regarding the market value
of the Underlying Index.

Change in Certain of the Funds’ “Summary of Principal Risks”

The section of the Summary Prospectus of IYK entitled “Summary of Principal Risks” is amended to
delete the “Consumer Goods Industry Risk” and to add the following:

Consumer Staples Sector Risk. The consumer staples sector may be affected by, among other things,
marketing campaigns, changes in consumer demands, government regulations and changes in
commodity prices.



The section of the Summary Prospectus of IYC entitled “Summary of Principal Risks” is amended to
delete the “Consumer Services Industry Risk” and to add the following:

Consumer Discretionary Sector Risk. The consumer discretionary sector may be affected by changes in
domestic and international economies, exchange and interest rates, competition, consumers’ disposable
income, consumer preferences, social trends and marketing campaigns.

Change in Certain of the Funds’ “A Further Discussion of Principal Risks”

The section of the Prospectus of IYK entitled “A Further Discussion of Principal Risks” is amended to
delete the “Consumer Goods Industry Risk” and to add the following:

Consumer Staples Sector Risk. Companies in the consumer staples sector may be affected by the
regulation of various product components and production methods, marketing campaigns and changes
in the global economy, consumer spending and consumer demand. Tobacco companies, in particular,
may be adversely affected by new laws, regulations and litigation. Household and personal products are
particularly sensitive to increased competition, decreased demand due to changes in consumer
preferences and brand diminution. Food products are subject to the risk that raw materials are
accidentally or maliciously contaminated or that products are contaminated through the supply chain
due to human error or equipment failure. Such incidents may result in loss of market share and loss of
revenue for companies in the consumer staples sector. Companies in the consumer staples sector may
also be adversely affected by changes or trends in commodity prices, which may be influenced by
unpredictable factors. These companies may be subject to severe competition, which may have an
adverse impact on their profitability.

The section of the Prospectus of IYC entitled “A Further Discussion of Principal Risks” is amended to
delete the “Consumer Services Industry Risk” and to add the following:

Consumer Discretionary Sector Risk. The success of consumer product manufacturers and retailers is
tied closely to the performance of domestic and international economies, interest rates, exchange rates,
competition, consumer confidence, changes in demographics and consumer preferences. Companies in
the consumer discretionary sector depend heavily on disposable household income and consumer
spending, and may be strongly affected by social trends and marketing campaigns. These companies
may be subject to severe competition, which may have an adverse impact on their profitability.

XT3

Change in the Funds’ “Construction and Maintenance of the Underlying Indexes”

The following shall be added to the section entitled “Construction and Maintenance of the
Underlying Indexes” of the SAl:

The Russell Indexes

Component Selection Criteria. The securities in the Russell indexes (sometimes referred to as the
“components”) are reviewed and reconstituted annually, typically after the close on the last Friday in June
to reflect changes in the marketplace. The Russell 1000® Index is a subset of the Russell 3000® Index.

The Russell 3000® Index measures the performance of approximately the largest 3,000 U.S. companies,
representing approximately 98% of the investable U.S. equity market. The Russell 3000® Index is
constructed to provide a comprehensive, unbiased, and stable barometer of the broad market and is
completely reconstituted annually, typically after the close on the last Friday in June, to ensure new and
growing equities are included.

The starting universe for the Russell 3000 Index includes all issuers listed on a U.S. Exchange that are
either U.S. incorporated or incorporated in certain non-U.S. jurisdictions as Benefit-Driven Incorporations
(typically tax benefit incorporations), subject to the following rules and exceptions:

» stocks must trade at or above $1.00 on the last business day of August to be eligible for inclusion. If
a stock in the index has a price lower than $1, it can remain in the index if the average price for the
month is greater than $1;



« for ranking and membership determination, all common share classes for a single company are
combined to determine total market capitalization;

« in cases where there are multiple common stock share classes and the share classes act
independently of each other, each class is considered for inclusion separately; and

« also excluded are preferred and convertible preferred stock, participating preferred stock,
redeemable shares, warrants and rights, trust receipts, royalty trusts, limited liability issuers, OTC
bulletin boards and pink sheet stocks, mutual funds, limited partnerships, and foreign stocks.

All eligible securities are sorted by decreasing total market capitalization to determine index eligibility.

The Russell 1000 Index is constructed to provide a comprehensive and unbiased barometer for the large-
and mid- capitalization segments of the investable U.S. equity market. It is a float-adjusted capitalization-
weighted index consisting approximately 1000 of the largest issuers in the Russell 3000 Index.

For the Russell 3000® Index and the Russell 1000® Index, the weights of component issuers are adjusted
based on available float-weighted capitalization according to the market value of their available
outstanding shares. The impact of a component security’s price change is proportional to the issuer’s
total market value, which is the share price times the number of shares available. Each Russell Index is
adjusted to reflect changes in capitalization resulting from mergers, acquisitions, stock rights,
substitutions and other capital events.

Frank Russell Company uses a probability measure to assign stocks to the growth and value style
indexes. The probability measure is used to indicate the degree of certainty that a stock is value or
growth, based on three fundamental indicators: relative price-to-book (“PB”) ratio, Institutional Brokers’
Estimate System forecast medium-term growth (2 years) and sales per share historical growth (5 years).
This method allows stocks to be represented as having both growth and value characteristics, while
preserving the additive nature of the indexes. As a result, a stock may be a component of a Russell
growth style index and also a component of the corresponding value style index, although the stock
would likely have a different weight in each index.

Issue Changes. Securities that leave the Russell Indexes between reconstitution dates are not replaced.
Thus, the number of securities in the investments over the year will fluctuate according to corporate
activity. When a stock is acquired, delisted or moves to the pink sheets or OTC bulletin boards, the stock
is deleted from the relevant indexes.

When acquisitions or mergers take place, the stock’s capitalization moves to the acquiring stock, hence,
mergers have no effect on index total capitalization if the acquiring stock is part of the index. The only
additions between reconstitution dates are as a result of spin-offs and IPOs.

Index Maintenance. Maintaining the Russell indexes includes monitoring and completing the
adjustments for company additions and deletions, share changes, stock splits, stock dividends, and stock
price adjustments due to restructuring and spin-offs and quarterly initial public offerings. In addition,
significant share capital changes are made at month-end. The divisor is adjusted for all changes in
company market value to leave the value of the investments unaffected. All divisor adjustments are made
after the close of trading and after the calculation of the closing value of the Russell indexes.

Index Availability. The Russell indexes are calculated continuously and are available from major data
vendors.

The section entitled “Dow Jones U.S. Basic Materials Index” on page 36 of the SAl shall be deleted in
its entirety and the following shall be added to the new section of the SAI entitled “The Russell
Indexes”:

Russell 1000 Basic Materials RIC 22.5/45 Capped Index

Number of Components: approximately 37

Index Description. The Russell 1000 Basic Materials RIC 22.5/45 Capped Index is designed to measure
the performance of large- and mid-capitalization companies in the basic materials sector of the U.S.
equity market. It is a subset of the market capitalization-weighted Russell 1000 Index.



The Underlying Index uses a capping methodology to constrain at quarterly rebalance: (i) the weights of
any single issuer (as determined by Russell) to a maximum of 22.5%, and (ii) the aggregate weight of all
issuers that individually exceed 4.5% of the index weight to a maximum of 45%.

The section entitled “Dow Jones U.S. Oil & Gas Index” on page 37 of the SAl shall be deleted in its
entirety and the following shall be added to the new section of the SAl entitled “The Russell
Indexes”:

Russell 1000 Energy RIC 22.5/45 Capped Index

Number of Components: approximately 37

Index Description. The Russell 1000 Energy RIC 22.5/45 Capped Index is designed to measure the
performance of large- and mid-capitalization companies in the energy sector of the U.S. equity market. It
is a subset of the market capitalization-weighted Russell 1000 Index.

The Underlying Index uses a capping methodology to constrain at quarterly rebalance: (i) the weights of
any single issuer (as determined by Russell) to a maximum of 22.5%, and (ii) the aggregate weight of all
issuers that individually exceed 4.5% of the index weight to a maximum of 45%.

The section entitled “Dow Jones U.S. Health Care Index” on page 37 of the SAl shall be deleted in its
entirety and the following shall be added to the new section of the SAl entitled “The Russell
Indexes”:

Russell 1000 Health Care RIC 22.5/45 Capped Index

Number of Components: approximately 122

Index Description. The Russell 1000 Health Care RIC 22.5/45 Capped Index is designed to measure the
performance of large- and mid-capitalization companies in the healthcare sector of the U.S. equity
market. It is a subset of the market capitalization-weighted Russell 1000 Index.

The Underlying Index uses a capping methodology to constrain at quarterly rebalance: (i) the weights of
any single issuer (as determined by Russell) to a maximum of 22.5%, and (ii) the aggregate weight of all
issuers that individually exceed 4.5% of the index weight to a maximum of 45%.

The section entitled “Dow Jones U.S. Technology Capped Index” on page 37 of the SAl shall be
deleted in its entirety and the following shall be added to the new section of the SAl entitled “The
Russell Indexes”:

Russell 1000 Technology RIC 22.5/45 Capped Index

Number of Components: approximately 145

Index Description. The Russell 1000 Technology RIC 22.5/45 Capped Index is designed to measure the
performance of large- and mid-capitalization companies in the technology sector of the U.S. equity
market. It is a subset of the market capitalization-weighted Russell 1000 Index.

The Underlying Index uses a capping methodology to constrain at quarterly rebalance: (i) the weights of
any single issuer (as determined by Russell) to a maximum of 22.5%, and (ii) the aggregate weight of all
issuers that individually exceed 4.5% of the index weight to a maximum of 45%.

The section entitled “Dow Jones U.S. Utilities Index” on pages 37-38 of the SAl shall be deleted in its
entirety and the following shall be added to the new section of the SAl entitled “The Russell
Indexes”:

Russell 1000 Utilities RIC 22.5/45 Capped Index

Number of Components: approximately 41

Index Description. The Russell 1000 Utilities RIC 22.5/45 Capped Index is designed to measure the
performance of large- and mid-capitalization companies in the utilities sector of the U.S. equity market. It
is a subset of the market capitalization-weighted Russell 1000 Index.



The Underlying Index uses a capping methodology to constrain at quarterly rebalance: (i) the weights of
any single issuer (as determined by Russell) to a maximum of 22.5%, and (ii) the aggregate weight of all
issuers that individually exceed 4.5% of the index weight to a maximum of 45%.

The section entitled “Dow Jones U.S. Consumer Goods Index” on page 36 of the SAl shall be deleted
in its entirety and the following shall be added to the new section of the SAI entitled “The Russell
Indexes”:

Russell 1000 Consumer Staples RIC 22.5/45 Capped Index

Number of Components: approximately 55

Index Description. The Russell 1000 Consumer Staples RIC 22.5/45 Capped Index is designed to
measure the performance of large- and mid-capitalization companies in the consumer staples sector of
the U.S. equity market. It is a subset of the market capitalization-weighted Russell 1000 Index.

The Underlying Index uses a capping methodology to constrain at quarterly rebalance: (i) the weights of
any single issuer (as determined by Russell) to a maximum of 22.5%, and (ii) the aggregate weight of all
issuers that individually exceed 4.5% of the index weight to a maximum of 45%.

The section entitled “Dow Jones U.S. Financials Capped Index” on page 36 of the SAl shall be deleted
in its entirety and the following shall be added to the new section of the SAI entitled “The Russell
Indexes”:

Russell 1000 Financials 40 Act 15/22.5 Daily Capped Index

Number of Components: approximately 142

Index Description. The Russell 1000 Financials 40 Act 15/22.5 Daily Capped Index is designed to
measure the performance of large- and mid-capitalization companies in the financials sector of the U.S.
equity market. It is a subset of the market capitalization-weighted Russell 1000 Index.

The Underlying Index uses a capping methodology to constrain at quarterly rebalance: (i) the weights of
any single issuer (as determined by Russell) to a maximum of 22.5%, and (ii) the aggregate weight of all
issuers that individually exceed 4.5% of the index weight to a maximum of 45%. Between scheduled
quarterly index reviews, the Underlying Index is monitored daily using constituent weights and forward
looking information to ensure all companies that constitute more than 4.8% of the weight of the
Underlying Index do not constitute more than 24% of the weight of the Underlying Index in the
aggregate. On the calculation day where the threshold has been breached, the index is recapped using
the quarterly capping methodology.

The section entitled “Dow Jones U.S. Industrials Index” on page 37 of the SAI shall be deleted in its
entirety and the following shall be added to the new section of the SAl entitled “The Russell
Indexes”:

Russell 1000 Industrials 40 Act 15/22.5 Daily Capped Index
Number of Components: approximately 174

Index Description. The Russell 1000 Industrials 40 Act 15/22.5 Daily Capped Index is designed to
measure the performance of large- and mid-capitalization companies in the industrials sector of the U.S.
equity market. It is a subset of the market capitalization-weighted Russell 1000 Index.

The Underlying Index uses a capping methodology to constrain at quarterly rebalance: (i) the weights of
any single issuer (as determined by Russell) to a maximum of 22.5%, and (ii) the aggregate weight of all
issuers that individually exceed 4.5% of the index weight to a maximum of 45%. Between scheduled
quarterly index reviews, the Underlying Index is monitored daily using constituent weights and forward
looking information to ensure all companies that constitute more than 4.8% of the weight of the
Underlying Index do not constitute more than 24% of the weight of the Underlying Index in the
aggregate. On the calculation day where the threshold has been breached, the index is recapped using
the quarterly capping methodology.



The section entitled “Dow Jones U.S. Consumer Services Capped Index” on page 36 of the SAl shall
be deleted in its entirety and the following shall be added to the new section of the SAl entitled “The
Russell Indexes”: Russell 1000 Consumer Discretionary 40 Act 15/22.5 Daily Capped Index

Number of Components: approximately 165

Index Description. The Russell 1000 Consumer Discretionary 40 Act 15/22.5 Daily Capped Index is
designed to measure the performance of large- and mid-capitalization companies in the consumer
discretionary sector of the U.S. equity market. It is a subset of the market capitalization-weighted Russell
1000 Index.

The Underlying Index uses a capping methodology to constrain at quarterly rebalance: (i) the weights of
any single issuer (as determined by Russell) to a maximum of 22.5%, and (ii) the aggregate weight of all
issuers that individually exceed 4.5% of the index weight to a maximum of 45%. Between scheduled
quarterly index reviews, the Underlying Index is monitored daily using constituent weights and forward
looking information to ensure all companies that constitute more than 4.8% of the weight of the
Underlying Index do not constitute more than 24% of a weight of the Underlying Index in the aggregate.
On the calculation day where the threshold has been breached, the index is recapped using the quarterly
capping methodology.

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

iShares® is a registered trademark of BlackRock Fund Advisors and its affiliates.
I1S-A-4.30-0621
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iShares U.S. Consumer Services ETF

IYC

Fact Sheet as of 06/30/2021

The iShares U.S. Consumer Services ETF seeks to track the investment results of an
index composed of U.S. equities in the consumer services sector.

iShares

WHY IYC?

1 Exposure to U.S. companies that distribute food, drugs, general retail items,

and media

2 Targeted access to domestic consumer services stocks

3 Use to express a sector view

by BLACKROCK®
KEY FACTS
Fund Launch Date 06/12/2000
Expense Ratio 0.43%

Dow Jones U.S. Consumer

Services Capped Index
30 Day SEC Yield 0.36%
Number of Holdings 134

Benchmark

GROWTH OF 10,000 USD SINCE INCEPTION
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The Growth of $10,000 chart reflects a hypothetical $10,000 investment and assumes
reinvestment of dividends and capital gains. Fund expenses, including management fees and
other expenses were deducted.

PERFORMANCE

1 Year 3 Year 5 Year 10 Year Since Inception
NAV 42.65% 17.96% 17.71% 16.74% 9.02%
Market Price 42.74% 17.96% 17.71% 16.74% 9.02%
Benchmark 43.24% 18.52% 18.22% 17.25% 9.50%

The performance quoted represents past performance and does not guarantee future
results. Investment return and principal value of an investment will fluctuate so that an
investor’s shares, when sold or redeemed, may be worth more or less than the original
cost. Current performance may be lower or higher than the performance quoted.
Performance data current to the most recent month end may be obtained by visiting

www.iShares.com or www.blackrock.com.

Beginning 8/10/20, the market price returns are calculated using the closing price.
Prior to 8/10/20, the market price returns were calculated using the midpoint of the bid/ask spread
at 4:00 PM ET. The returns shown do not represent the returns you would receive if you traded

shares at other times.

Net Assets $1,416,160,650
Ticker IYC
CUSIP 464287580
Exchange NYSE Arca
TOP HOLDINGS (%)
AMAZON COM INC 10.23
HOME DEPOT INC 7.42
WALT DISNEY 5.03
NETFLIX INC 4.77
WALMART INC 4.45
COMCAST CORP CLASS A 4.45
COSTCO WHOLESALE CORP 4.04
MCDONALDS CORP 3.98
LOWES COMPANIES INC 3.17
STARBUCKS CORP 3.04
50.58

Holdings are subject to change.


http://www.iShares.com
http://www.iShares.com
http://www.iShares.com
http://www.iShares.com
http://www.blackrock.com
http://www.blackrock.com

TOP SECTORS (%) FEES AND EXPENSES BREAKDOWN

Retailing 36.95% Expense Ratio 0.43%
Media & Entertainment 24.32% Management Fee 0.43%
Consumer Services 19.94% Acquired Fund Fees and Expenses 0.00%
Food & Staples Retailing 11.36% Foreign Taxes and Other Expenses 0.00%
Transportation 4.56%

Commercial & Professional Services 1.96%

Health Care Equipment & Services 0.77%

Software & Services 0.07%

Cash and/or Derivatives 0.07%

FUND CHARACTERISTICS

Beta vs. S&P 500 1.09

Standard Deviation (3yrs) 20.87%

Price to Earnings 36.93

Price to Book Ratio 6.66

GLOSSARY

Beta is a measure of the tendency of securities to move with the market as a
whole. A beta of 1 indicates that the security’s price will move with the
market. A beta less than 1 indicates the security tends to be less volatile
than the market, while a beta greater than 1 indicates the security is more

The price to book (P/B) value ratio is a fundamental measure used to
determine if an investment is valued appropriately. The book value of a
company is a measure of how much a company's assets are worth assuming
the company's debts are paid off. Each holding's P/B is the latest closing

volatile than the market.

The price to earnings ratio (P/E) is a fundamental measure used to
determine if an investment is valued appropriately. Each holding's P/E is the
latest closing price divided by the latest fiscal year's earnings per share.
Negative P/E ratios are excluded from this calculation. For hedged funds, the
underlying fund’s value is shown.

price divided by the latest fiscal year's book value per share. Negative book
values are excluded from this calculation. For hedged funds, the underlying
fund’s value is shown.

Want to learn more?  www.iShares.com Q www.blackrockblog.com & g @iShares

Carefully consider the Fund's investment objectives, risk factors, and charges and expenses before investing. This and other information can be
found in the Fund's prospectus, and if available, summary prospectus, which may be obtained by calling 1-800-iShares (1-800-474-2737) or by
visiting www.iShares.com or www.blackrock.com. Read the prospectus carefully before investing.
Investing involves risk, including possible loss of principal.
Funds that concentrate investments in a single sector will be more susceptible to factors affecting that sector and more volatile than funds that invest in many
different sectors.
Diversification may not protect against market risk or loss of principal. Shares of ETFs are bought and sold at market price (not NAV) and are not individually
redeemed from the fund. Any applicable brokerage commissions will reduce returns.
Index returns are for illustrative purposes only. Index performance returns do not reflect any management fees, transaction costs or expenses.
Indexes are unmanaged and one cannot invest directly in an index. Past performance does not guarantee future results.
"Acquired Fund Fees and Expenses" reflect the Fund's pro rata share of the indirect fees and expenses incurred by investing in one or more acquired funds,
such as mutual funds, business development companies, or other pooled investment vehicles. AFFE are reflected in the prices of the acquired funds and
thus included in the total returns of the Fund.
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 S&P Dow Jones Indices LLC, nor does this company make any representation
regarding the advisability of investing in the Funds. BlackRock is not affiliated with S&P Dow Jones Indices LLC.
© 2021 BlackRock. All rights reserved. iSHARES, iBONDS and BLACKROCK are registered trademarks of BlackRock Inc, or its subsidiaries. All other
marks are the property of their respective owners.
FOR MORE INFORMATION, VISIT WWW.ISHARES.COM OR CALL 1-800 ISHARES (1-800-474-2737)
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SUSTAINABILITY CHARACTERISTICS

Sustainability Characteristics can help investors integrate non-financial, sustainability considerations into their investment process. These
metrics enable investors to evaluate funds based on their environmental, social, and governance (ESG) risks and opportunities. This
analysis can provide insight into the effective management and long-term financial prospects of a fund.

The metrics below have been provided for transparency and informational purposes only. The existence of an ESG rating is not indicative
of how or whether ESG factors will be integrated into a fund. The metrics are based on MSCI ESG Fund Ratings and, unless otherwise
stated in fund documentation and included within a fund’s investment objective, do not change a fund’s investment objective or constrain
the fund’s investable universe, and there is no indication that an ESG or Impact focused investment strategy or exclusionary screens will
be adopted by a fund. For more information regarding a fund's investment strategy, please see the fund's prospectus.

MSCI ESG Fund Rating (AAA-CCC) BBB MSCI ESG Quality Score (0-10) 5.58
MSCI ESG Quality Score - Peer 45.59% MSCI ESG % Coverage 97.49%
Percentile MSCI Weighted Average 63.95
Fund Lipper Global Classification Equity Sector Consumer Carbon Intensity (Tons CO2E/

Discretionary $M SALES)
Funds in Peer Group 136

All data is from MSCI ESG Fund Ratings as of 07-Jul-2021, based on holdings as of 31-May-2021. As such, the fund’s sustainable characteristics may
differ from MSCI ESG Fund Ratings from time to time.

To be included in MSCI ESG Fund Ratings, 65% of the fund’s gross weight must come from securities covered by MSCI ESG Research (certain cash
positions and other asset types deemed not relevant for ESG analysis by MSCI are removed prior to calculating a fund’s gross weight; the absolute values
of short positions are included but treated as uncovered), the fund’s holdings date must be less than one year old, and the fund must have at least ten
securities. For newly launched funds, sustainability characteristics are typically available 6 months after launch.

ESG GLOSSARY:

MSCI ESG Fund Rating (AAA-CCC): The MSCI ESG Rating is calculated as a direct mapping of ESG Quality Scores to letter rating categories (e.g. AAA = 8.6-10). The ESG
Ratings range from leader (AAA, AA), average (A, BBB, BB) to laggard (B, CCC).

MSCI ESG Quality Score - Peer Percentile: The fund’s ESG Percentile compared to its Lipper peer group.

Fund Lipper Global Classification: The fund peer group as defined by the Lipper Global Classification.

Funds in Peer Group: The number of funds from the relevant Lipper Global Classification peer group that are also in ESG coverage.

MSCI ESG Quality Score (0-10): The MSCI ESG Quality Score (0 - 10) for funds is calculated using the weighted average of the ESG scores of fund holdings. The Score also
considers ESG Rating trend of holdings and the fund exposure to holdings in the laggard category. MSCI rates underlying holdings according to their exposure to industry specific
ESG risks and their ability to manage those risks relative to peers.

MSCI ESG % Coverage: Percentage of a fund's holdings that have MSCI ESG ratings data.

MSCI Weighted Average Carbon Intensity (Tons CO2E/$M SALES): Measures a fund's exposure to carbon intensive companies. This figure represents the estimated
greenhouse gas emissions per $1 million in sales across the fund’s holdings. This allows for comparisons between funds of different sizes.

Certain information contained herein (the “Information”) has been provided by MSCI ESG Research LLC, a RIA under the Investment Advisers Act of 1940, and
may include data from its affiliates (including MSCI Inc. and its subsidiaries (“MSCI”)), or third party suppliers (each an “Information Provider”), and it may not be
reproduced or redisseminated in whole or in part without prior written permission. The Information has not been submitted to, nor received approval from, the US
SEC or any other regulatory body. The Information may not be used to create any derivative works, or in connection with, nor does it constitute, an offer to buy or
sell, or a promotion or recommendation of, any security, financial instrument or product or trading strategy, nor should it be taken as an indication or guarantee of
any future performance, analysis, forecast or prediction. Some funds may be based on or linked to MSCI indexes, and MSCI may be compensated based on the
fund’s assets under management or other measures. MSCI has established an information barrier between equity index research and certain Information. None
of the Information in and of itself can be used to determine which securities to buy or sell or when to buy or sell them. The Information is provided “as is” and the
user of the Information assumes the entire risk of any use it may make or permit to be made of the Information. Neither MSCI ESG Research nor any Information
Party makes any representations or express or implied warranties (which are expressly disclaimed), nor shall they incur liability for any errors or omissions in the
Information, or for any damages related thereto. The foregoing shall not exclude or limit any liability that may not by applicable law be excluded or limited.





