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GENERAL INFORMATION (continued)
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iISHARES VII PLC

BACKGROUND

iShares VII public limited company (the “Entity”) is an open-ended investment company with variable capital. The Entity was incorporated in
Ireland on 9 April 2009 with limited liability and segregated liability between its funds and is organised under the laws of Ireland and is
regulated by the Central Bank of Ireland (“CBI”) as a public limited company pursuant to the Companies Act 2014 (as amended) and the
European Communities (Undertakings for Collective Investment in Transferable Securities) Regulations, 2011 (as amended) (the “UCITS
Regulations”).

The Entity is structured as an umbrella fund and comprises of separate funds (“Fund”) of the Entity. The shares of each Fund may be grouped
into different classes of shares (each a “share class”). Each Fund will represent a separate portfolio of assets and may consist of one or more
share classes. Each share class may apply different subscription and redemption provisions, charges, fees or brokerage arrangements. The
creation of an additional class of shares will be notified to the CBI in advance. The portfolio of assets maintained for each Fund will be invested
in accordance with the investment objectives and policies applicable to each Fund as set out in the prospectus.

While assets and liabilities that are specific to a share class within a Fund would be attributable to (and should be borne by) only that share
class, there is no segregation of liabilities between share classes as a matter of Irish law. Due to the lack of segregation of liabilities as a
matter of law, there is a risk that the creditors of a share class may bring a claim against the assets of the Fund notionally allocated to other
share classes.

The term “Fund” or “Financial Product” shall be deemed to mean either a Fund or Funds of the Entity, or if the context so requires, the Manager
or its delegate acting for the accounts of the relevant Fund. The term “BlackRock” and “Investment Manager” are used to represent BlackRock
Advisors (UK) Limited as appropriate. All references to “redeemable shares” shall be deemed to mean redeemable participating shares when
Fund shares are classified as financial liabilities. The term “Directors” means the directors of the Entity.

Further details, including the investment objectives and minimum subscription requirements, are set out in the Entity’s prospectus.

Fund details
The Entity had 35 Funds in operation as at 31 January 2025.

The following Funds terminated operations in prior year and is pending revocation by the CBI. Financial statements continue to be prepared for
iShares MSCI Russia ADR/GDR UCITS ETF as the Fund still holds financial assets at the balance sheet date. No unaudited financial
statements have been prepared for the other terminated Funds as no financial assets are held by such Funds and final termination audited
financial statements have been prepared in a prior year.

* iShares MSCI Europe - B UCITS ETF (Acc)
+ iShares MSCI Russia ADR/GDR UCITS ETF

These Funds are Exchange Traded Funds ("ETFs"), which provide the flexibility of a share with the diversification of a Fund. They can be
bought and sold like any other share listed on a stock exchange, but provide instant exposure to many companies or various financial
instruments relevant to the Fund and its benchmark index.

Changes to the Entity during the financial period
On 21 August 2024, iShares FTSE Italia Mid-Small Cap UCITS ETF was fully redeemed.

On 30 September 2024, Peter Vivian resigned as non-executive Director.

On 10 October 2024, an updated prospectus was issued for the Entity to facilitate the launch of iShares NASDAQ 100 ex-Top 30 UCITS ETF,
iShares NASDAQ 100 Top 30 UCITS ETF and iShares S&P 500 Top 20 UCITS ETF USD (Acc).

On 22 November 2024, Manuela Sperandeo was appointed as non-executive Director.
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iISHARES VII PLC

BACKGROUND (continued)

Changes to the Entity during the financial period (continued)
During the financial period, supplements were issued for new Funds.

The following share classes were launched during the financial period:

Fund name Share class Launch date
iShares NASDAQ 100 ex-Top 30 UCITS ETF USD (Acc) 28 January 2025
iShares NASDAQ 100 Top 30 UCITS ETF USD (Acc) 28 January 2025
iShares S&P 500 Top 20 UCITS ETF USD (Acc) USD (Acc) 13 November 2024

The following funds were launched during the financial period:

Fund name Launch date

iShares NASDAQ 100 ex-Top 30 UCITS ETF 28 January 2025
iShares NASDAQ 100 Top 30 UCITS ETF 28 January 2025
iShares S&P 500 Top 20 UCITS ETF USD (Acc) 13 November 2024

Stock exchange listings
The shares of each Fund will be listed and admitted for trading on a number of stock exchanges. For details of where shares are listed or
admitted for trading, please refer to the official iShares website (www.ishares.com).

NMO0325U-4359764-6/335 0]
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iISHARES VII PLC

INVESTMENT MANAGER’S REPORT

Investment objective

The investment objective of the Funds is to provide investors with a total return, taking into account the capital and income returns, which
reflect the total returns of the respective benchmark listed in the below table.

Investment management approach

Fund name

iShares $ Treasury Bond 1-3yr UCITS ETF USD
(Acc) B

iShares $ Treasury Bond 3-7yr UCITS ETF

iShares $ Treasury Bond 7-10yr UCITS ETF USD
(Acc)

iShares € Govt Bond 1-3yr UCITS ETF EUR (Acc)
iShares € Govt Bond 3-7yr UCITS ETF
iShares € Govt Bond 7-10yr UCITS ETF EUR (Acc)

iShares Core EURO STOXX 50 UCITS ETF
iShares Core FTSE 100 UCITS ETF GBP (Acc)
iShares Core MSCI EMU UCITS ETF

iShares Core MSCI Pacific ex-Japan UCITS ETF
iShares Core S&P 500 UCITS ETF

iShares Dow Jones Industrial Average UCITS ETF
iShares FTSE Italia Mid-Small Cap UCITS ETF'
iShares FTSE MIB UCITS ETF EUR (Acc)
iShares MSCI Canada UCITS ETF

iShares MSCI EM Asia UCITS ETF

iShares MSCI EMU CHF Hedged UCITS ETF (Acc)

iShares MSCI EMU Paris-Aligned Climate UCITS
ETF

iShares MSCI EMU Small Cap UCITS ETF

iShares MSCI EMU USD Hedged UCITS ETF (Acc)
iShares MSCI Japan UCITS ETF

iShares MSCI Korea UCITS ETF USD (Acc)
iShares MSCI Mexico Capped UCITS ETF

iShares MSCI UK IMI ESG Leaders UCITS ETF

iShares MSCI UK Small Cap UCITS ETF
iShares MSCI UK UCITS ETF

iShares MSCI USA Small Cap ESG Enhanced
UCITS ETF

iShares MSCI USA UCITS ETF
iShares NASDAQ 100 ex-Top 30 UCITS ETF?
iShares NASDAQ 100 Top 30 UCITS ETF?

Benchmark index

ICE U.S. Treasury 1-3 Year Bond Index

ICE U.S. Treasury 3-7 Year Bond Index
ICE U.S. Treasury 7-10 Year Bond Index

Bloomberg Euro Government Bond 1-3 Year Term
Index

Bloomberg Euro Government Bond 3-7 Year Term
Index

Bloomberg Euro Government Bond 10 Year Term
Index

EURO STOXX 50 Index

FTSE 100 Index

MSCI EMU Index

MSCI Pacific ex Japan Index

S&P 500 Index

Dow Jones Industrial Average Index
FTSE lItalia PIR Mid Small Cap Index
FTSE MIB Index

MSCI Canada Index

MSCI EM Asia Index Net USD

MSCI EMU 100% Hedged to CHF Index

MSCI EMU Climate Paris Aligned Benchmark Select
Index

MSCI EMU Small Cap Index

MSCI EMU 100% Hedged to USD Index
MSCI Japan Index

MSCI Korea 20/35 Index

MSCI Mexico Capped Index Net USD

MSCI UK IMI Country ESG Leaders 5% Issuer
Capped Index

MSCI UK Small Cap Index
MSCI UK Index

MSCI USA Small Cap ESG Enhanced Focus CTB
Index

MSCI USA Index
Nasdag-100 ex Top 30 UCITS™ Index
Nasdag-100 Top 30 UCITS™ Index

Investment management
approach

Index tracking - non-replicating

Index tracking - non-replicating

Index tracking - non-replicating

Index tracking - non-replicating

Index tracking - non-replicating

Index tracking - non-replicating

Index tracking - replicating
Index tracking - replicating
Index tracking - replicating
Index tracking - replicating
Index tracking - replicating
Index tracking - replicating
Index tracking - replicating
Index tracking - replicating
Index tracking - replicating
Index tracking - replicating
Index tracking - replicating

Index tracking - replicating

Index tracking - non-replicating

Index tracking - replicating
Index tracking - replicating
Index tracking - replicating

Index tracking - replicating

Index tracking - non-replicating

Index tracking - non-replicating

Index tracking - replicating

Index tracking - non-replicating

Index tracking - replicating
Index tracking - replicating

Index tracking - replicating

[6]
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iISHARES VII PLC

INVESTMENT MANAGER’S REPORT (continued)

Investment management approach (continued)

Fund name Benchmark index Investment management
approach

iShares NASDAQ 100 UCITS ETF NASDAQ 100 Index Index tracking - replicating

iShares Nikkei 225 UCITS ETF Nikkei 225 Index Index tracking - replicating

iShares Russell 1000 Growth UCITS ETF Russell 1000 Growth UCITS 30/18 Capped Net Tax  Index tracking - replicating
15% Index

iShares Russell 1000 Value UCITS ETF Russell 1000 Value UCITS 30/18 Capped Net Tax Index tracking - replicating
15% Index

iShares S&P 500 Paris-Aligned Climate UCITS ETF ~ S&P 500 Net Zero 2050 Paris-Aligned Climate Index tracking - replicating
Sustainability Screened Index

iShares S&P 500 Top 20 UCITS ETF USD (Acc)® S&P 500 Top 20 Select 35/20 Capped Index Index tracking - replicating

"The Fund terminated during the financial period.
2The Fund launched on 28 January 2025.
3The Fund launched on 13 November 2024.

Further information on the index investment strategies used is detailed below:

e For physically replicating funds, the investment management approach is to buy a portfolio of securities that as far as practicable consist of
the securities that make up the benchmark index, in similar proportion to the weights represented in the benchmark index over a defined
period of time.

e For non-replicating funds, the investment management approach aims to match the main risk characteristics of the benchmark index by
investing in a portfolio that is primarily made up of securities that represent the benchmark index. The objective is to generate a return
which is as close as practicable to the total return of the benchmark index net of transaction costs and gross of fees and other costs.

Performance summary and tracking error

The following table compares the realised Fund performance against the relevant benchmark index for the six month period ended 31 January
2025. It also discloses the anticipated tracking error of the index tracking Funds (disclosed in the prospectus on an ex-ante basis) against the
actual realised tracking error of the Funds as at 31 January 2025.

Further information on these performance measures and calculation methodologies used is detailed below:

e Fund returns disclosed are the performance returns for the primary share class for each Fund, net of fees and expenses charged directly
within the relevant share class, which has been selected as a representative share class. The primary share class represents the class of
share invested in by the majority of investors in the Fund and also takes into account other relevant factors such as the Fund’s base
currency. The returns disclosed for the comparative are in the same currency as the primary share class, unless otherwise stated. The
return of the primary share classes disclosed may differ to the aggregate Fund performance of all share classes as reported in the financial
statements primarily due to the impact of foreign currency translation and share class specific expenses. Performance returns for any other
share class can be made available on request.

e For Funds that commenced trading and/or fully redeemed during the financial period, returns are shown from the date the Fund
commenced trading and/or to the date the Fund fully redeemed, and the total expense ratio ("TER") is the effective TER from the date the
Fund commenced trading and/or to the date the Fund fully redeemed.

e Fund returns are based on the net asset value ("NAV") calculated in accordance with the prospectus for the financial period under review
with any dividends reinvested. Returns less than 0.005% are rounded down to zero. Where, due to a public holiday or market closure’s, a
date relevant to determination of the fund returns would not be a dealing day (such that a NAV would not otherwise be calculated on that
day), a NAV may nevertheless be determined and calculated in accordance with the prospectus for the purposes of these disclosures.
Additionally, due to Financial Reporting Standard 104 Interim Financial Reporting (“FRS 104”) requirements which apply to the financial
statements, there may be differences between the NAV per share as recorded in the financial statements and the NAV per share calculated
in accordance with the prospectus.

NMO0325U-4359764-8/335 ']



iISHARES VII PLC

INVESTMENT MANAGER’S REPORT (continued)

Performance summary and tracking error (continued)

e Each Fund’s TER is accrued on a daily basis throughout the financial year, which can impact the measurement of a tracking difference in
apositive or negative manner depending on the performance in the market and the TER rate applied. The extent and magnitude of this
effecton performance measurement is subject to the timing of the market performance relative to the performance period of the Fund and
can begreater than the headline TER in a positive market and lower than the TER in a negative market. The TER expresses the sum of all
fees,operating costs and expenses, with the exception of direct trading costs, charged to each Fund’s assets as a percentage of the
averageFund assets based on a twelve-month period ended 31 January 2025.

e Anticipated tracking error is based on the expected volatility of differences between the returns of a fund and the returns of its benchmark
index.

e Realised tracking error is the annualised standard deviation of the difference in monthly returns between a fund and its benchmark index.
Tracking error shows the consistency of the returns relative to the benchmark index over a defined period of time. The realised tracking
error is annualised and calculated using data from the preceding 36 month observation period. Where a Fund has not been trading for 36
months, the annualised tracking error since inception has been presented.

Net income difference and tax may also impact tracking error due to withholding tax suffered by the Fund on any income received from its
investments. The level and quantum of tracking error arising due to withholding taxes depends on various factors such as any reclaims filed on
behalf of the Fund with various tax authorities, any benefits obtained by the Fund under a tax treaty or any securities lending activities carried
out by the Fund. Importantly, these impacts can be either positive or negative depending on the underlying circumstances.

Benchmark Anticipated Realised (011,114

Fund index tracking tracking tracking

return return error error error

Fund name % % % %  drivers
iShares $ Treasury Bond 1-3yr UCITS ETF USD (Acc) B 2.09 2.07 0.07 Upto0.15 0.10
iShares $ Treasury Bond 3-7yr UCITS ETF 0.44 0.40 0.07 Upto0.10 0.03
iShares $ Treasury Bond 7-10yr UCITS ETF USD (Acc) (1.25) (1.29) 0.07 Upto0.20 0.07
iShares € Govt Bond 1-3yr UCITS ETF EUR (Acc) 2.01 2.08 0.15 Upto0.05 0.04
iShares € Govt Bond 3-7yr UCITS ETF 1.88 1.94 0.15 Upto0.05 0.02
iShares € Govt Bond 7-10yr UCITS ETF EUR (Acc) 1.1 117 015 Upto0.10 0.04
iShares Core EURO STOXX 50 UCITS ETF 9.09 9.01 0.10 Upto0.35 0.12
iShares Core FTSE 100 UCITS ETF GBP (Acc) 5.21 5.27 0.07 Upto0.10 0.03
iShares Core MSCI EMU UCITS ETF 8.04 796 0.12 Upto0.25 0.03
iShares Core MSCI Pacific ex-Japan UCITS ETF 5.79 586 0.20 Upto0.15 0.10
iShares Core S&P 500 UCITS ETF 9.97 9.90 0.07 Upto0.10 0.08
iShares Dow Jones Industrial Average UCITS ETF 9.68 9.73 0.33 Upto0.15 0.10

iShares FTSE ltalia Mid-Small Cap UCITS ETF (1.66) (1.45) 0.33 Upto0.40 0.49 a
iShares FTSE MIB UCITS ETF EUR (Acc) 9.73 941 033 Upto0.30 0.09
iShares MSCI Canada UCITS ETF 7.61 7.79 048 Upto0.10 0.08
iShares MSCI EM Asia UCITS ETF 1.94 1.85 0.20 Upto1.00 0.71
iShares MSCI EMU CHF Hedged UCITS ETF (Acc) 6.53 6.56 0.38 Upto0.35 0.13
iShares MSCI EMU Paris-Aligned Climate UCITS ETF 7.07 7.02 0.15 Upto0.30 0.08
iShares MSCI EMU Small Cap UCITS ETF 1.07 1.18 0.58 Upto0.90 0.68
iShares MSCI EMU USD Hedged UCITS ETF (Acc) 8.91 9.00 0.38 Upto0.35 0.14

iShares MSCI Japan UCITS ETF (2.19) (2.16) 0.12 Upto0.15 0.26 b
iShares MSCI Korea UCITS ETF USD (Acc) (17.81) (17.61) 0.65 Upto0.30 0.02

[8]
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iISHARES VII PLC

INVESTMENT MANAGER’S REPORT (continued)

Performance summary and tracking error (continued)

Benchmark Anticipated Realised Other

Fund index tracking tracking tracking

return return error error error

Fund name % % % %  drivers
iShares MSCI Mexico Capped UCITS ETF (11.34) (11.05) 065 Upto0.10 0.07
iShares MSCI UK IMI ESG Leaders UCITS ETF 2.94 3.07 0.15 Upto0.10 0.02
iShares MSCI UK Small Cap UCITS ETF (1.43) (1.05) 058 Upto0.20 0.14
iShares MSCI UK UCITS ETF 4.78 499 033 Upto0.10 0.07
iShares MSCI USA Small Cap ESG Enhanced UCITS ETF 5.25 540 043 Upto0.20 0.12
iShares MSCI USA UCITS ETF 10.67 10.59 0.07 Upto0.10 0.07
iShares NASDAQ 100 ex-Top 30 UCITS ETF 1.34 1.35 030 Upto0.20 0.20
iShares NASDAQ 100 Top 30 UCITS ETF (0.34) (0.34) 030 Upto0.10 0.10
iShares NASDAQ 100 UCITS ETF 11.10 1122 030 Upto0.10 0.08

iShares Nikkei 225 UCITS ETF 1.73 191 048 Upto0.20 0.23 b
iShares Russell 1000 Growth UCITS ETF 14.44 14.57 0.18 Upto0.15 0.12
iShares Russell 1000 Value UCITS ETF 6.50 6.60 0.18 Upto0.15 0.10
iShares S&P 500 Paris-Aligned Climate UCITS ETF 9.66 9.60 0.07 Upto0.10 0.07
iShares S&P 500 Top 20 UCITS ETF USD (Acc) 3.09 3.11 020 Upto0.15 0.20

2 The realised tracking error was driven by the difference in tax rate applied to dividends received in the Fund versus the tax rate assumed in
the total return calculation of the benchmark index.

b The realised tracking error was driven by a difference in valuation between the benchmark index and the Fund, caused by a differing holiday
treatment.

Past performance is not a guide to future performance and should not be the sole factor of consideration when selecting a product. All financial
investments involve an element of risk. Therefore, the value of your investment and the income from it will vary and your initial investment
amount cannot be guaranteed. The performance figures do not consider charges and fees that may be levied at the time of subscription or
redemption of shares. Levels and bases of taxation may change from time to time. Subscriptions may be made only on the basis of the current
prospectus, of which the most recent annual report and audited financial statements and interim report and unaudited financial statements as
well as PRIIP KIDs form an integral part. Copies of which are available from Investor Services, the Transfer Agent, the Management Company
or any of the Representatives or the Distributor.

NM0325U-4359764-10/335  [°]



iISHARES VII PLC

INVESTMENT MANAGER’S REPORT (continued)

Global economic overview

Global equities, as represented by the MSCI All Country World Index, returned 7.37% (in USD terms) during the six months ended 31 January
2025. Equities gained amid milder inflation (the rate of increase in the prices of goods and services) and looser monetary policy from the
world’s largest central banks. However, geopolitical tensions, including the war in the Middle East and the threat of protectionism in the US,
raised the prospect of disruption to the global economy.

Having slowed somewhat at the start of 2024, economic growth in the US remained strong in the third and fourth quarters as a result of
resilient consumer spending. In Japan, gross domestic product (“GDP”) continued its recovery from a period of contraction: the measure
expanded by an annual rate of 0.9% in the third quarter of 2024, following 3.1% growth in the second quarter. Although the UK economy had
grown by 0.5% in the second quarter of 2024, the pace of expansion stalled between July and September 2024. The Eurozone grew in the
third quarter of 2024, but GDP was unchanged in the final three months of 2024 due to weakness in Germany and France.

Most emerging markets continued to expand, although geopolitical tensions and high interest rates presented significant economic challenges.
The Chinese GDP grew slower than expected amid concerns about the country’s real estate sector and weak factory output. However, the
announcement of a new round of stimulus measures in September 2024 was received positively by investors. India’s economy remained
strong, although growth between July and September 2024 came in below analysts’ expectations.

Central banks in the west started to loosen monetary policy. The US Federal Reserve (“the Fed”) reduced interest rates for the first time in over
four years in September 2024, following up with further cuts in November and December. The Bank of England (“BoE”) began cutting interest
rates in August 2024 after inflation in the UK had fallen to the BoE’s 2.0% target. Following an initial cut in June 2024, the European Central
Bank (“ECB”) reduced interest rates on three further occasions in the second half of 2024 and then again in January 2025. Having raised
interest rates in March and July 2024, the Bank of Japan (“BoJ”) increased borrowing costs again at the start of 2025.

Global equity performance was positive overall as a result of looser monetary policy. US stocks posted robust gains as the US economy
performed better than most developed countries, with major technology stocks continuing to advance on hopes that developments in artificial
intelligence would drive growth. Investors initially reacted positively to Donald Trump’s victory in the US presidential election in November 2024,
but there were concerns at the end of the year that the new administration’s economic policies could lead to higher inflation and, therefore,
fewer interest-rate cuts than expected. Stocks in Asia also gained, with particularly sharp rises in September 2024, following the announcement
of a new stimulus package in China. Emerging market stocks posted solid returns, helped by the prospect of monetary policy loosening in
developed economies. However, performance among European stocks was mixed due to political uncertainty and a deteriorating economic
outlook.

Globally, bonds and equities that factor companies’ environmental, social and governance (“ESG”) characteristics faced regulatory concerns
and shifting investor sentiment. Despite this, ESG funds experienced positive inflows overall. European investment remained strong, while the
pace of outflows in the US slowed.

Global government bond yields (which move inversely to bond prices) declined in August and September 2024 in anticipation of interest-rate
cuts in the US. However, yields on US Treasuries rose sharply over the final quarter of 2024, initially due to uncertainty surrounding the
outcome of the US presidential election and then as a result of the potentially inflationary impact of the Trump administration’s economic
policies.

Yields on UK gilts followed a similar trajectory, partly as a result of plans to increase borrowing announced in the government’s October 2024
budget. Meanwhile, European government bond yields rose in December 2024 and January 2025 due to concerns about the impact of US
tariffs. Japanese government bond yields fell back in August 2024 due to the strengthening yen before rising in October and November 2024 on
expectations of further BoJ interest-rate increases. Global corporate bond performance was broadly positive; increasing bond yields attracted
investors, and continued resilience in the global economy alleviated credit concerns, particularly for high-yield bonds.

In the commodities markets, Brent crude oil prices fell back from the highs recorded in early 2024 following global production increases and a
de-escalation of conflict in the Middle East. Gold prices increased significantly amid rising geopolitical tensions, interest-rate reductions and
demand from investors in Asia. Having fallen in the summer, copper prices recovered somewhat on hopes of stronger growth in China in 2025.

[10] NMO0325U-4359764-11/335



iISHARES VII PLC

INVESTMENT MANAGER’S REPORT (continued)

Global economic overview (continued)
In foreign exchange markets, the US dollar’s performance relative to other major global currencies was mainly positive. The US dollar rose
against sterling, the euro and the Japanese yen, but fell against the Chinese yuan.

BlackRock Advisors (UK) Limited
February 2025
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iISHARES VII PLC

CONDENSED INCOME STATEMENT
For the financial period ended 31 January 2025

iShares $ Treasury Bond 1-3yr iShares $ Treasury Bond 3-7yr iShares $ Treasury Bond
Entity total UCITS ETF USD (Acc) B UCITS ETF 7-10yr UCITS ETF USD (Acc)

For the For the For the For the For the For the For the For the
financial financial financial financial financial financial financial financial

period ended period ended period ended period ended period ended period ended period ended period ended
31 January 31 January 31 January 31 January 31 January 31 January 31 January 31 January

2025 2024 2025 2024 2025 2024 2025 2024

EUR'000 EUR'000 USsD'000 UsD'000 UsD'000 UsSD'000 UsD'000 UsD'000

Operating income 1,262,780 988,019 16,378 10,508 155,607 111,559 87,294 66,109
Net gains/(losses) on financial instruments 11,490,754 5,038,929 (1,259) 6,270 (38,551) 91,824 (108,366) 44,516
Total investment income/(loss) 12,753,534 6,026,948 15,119 16,778 117,056 203,383 (21,072) 110,625
Operating expenses 5 (94,878) (67,576) (258) (184) (2,998) (2,456) (1,462) (1,219)
Net operating income/(expenses) 12,658,656 5,959,372 14,861 16,594 114,058 200,927 (22,534) 109,406

Finance costs:

Interest expense or similar charges (68) (296) - (2) (18) (42) (5) (23)
Distributions to redeemable shareholders 6 (66,044) (54,117) - - (30,136) (28,560) - -
Total finance costs (66,112) (54,413) - (2) (30,154) (28,602) (5) (23)
Net profit/(loss) before taxation 12,592,544 5,904,959 14,861 16,592 83,904 172,325 (22,539) 109,383
Taxation 7 (134,501) (107,567) - - - - - -
Net profit/(loss) after taxation 12,458,043 5,797,392 14,861 16,592 83,904 172,325 (22,539) 109,383

Increase/(decrease) in net assets attributable to
redeemable shareholders 12,458,043 5,797,392 14,861 16,592 83,904 172,325 (22,539) 109,383

There are no recognised gains or losses arising in the financial period other than those dealt with in the condensed income statement.
The accompanying notes form an integral part of these financial statements.
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iISHARES VII PLC

CONDENSED INCOME STATEMENT (continued)
For the financial period ended 31 January 2025

iShares € Govt Bond 1-3yr iShares € Govt Bond 3-7yr iShares € Govt Bond 7-10yr iShares Core EURO STOXX
UCITS ETF EUR (Acc) UCITS ETF UCITS ETF EUR (Acc) 50 UCITS ETF

For the For the For the For the For the For the For the For the
financial financial financial financial financial financial financial financial

period ended period ended period ended period ended period ended period ended period ended period ended
31 January 31 January 31 January 31 January 31 January 31 January 31 January 31 January

2025 2024 2025 2024 2025 2024 2025 2024

EUR'000 EUR'000 EUR'000 EUR'000 EUR'000 EUR'000 EUR'000 EUR'000

Operating income 24,447 21,183 11,541 8,432 8,049 6,412 28,031 21,978
Net gains/(losses) on financial instruments 8,319 14,632 5,191 20,041 (1,223) 19,862 357,400 156,973
Total investment income/(loss) 32,766 35,815 16,732 28,473 6,826 26,274 385,431 178,951
Operating expenses 5 (1,270) (1,072) (650) (536) (413) (348) (2,194) (1,775)
Net operating income/(expenses) 31,496 34,743 16,082 27,937 6,413 25,926 383,237 177,176

Finance costs:

Interest expense or similar charges (1) (47) - (1) - (3) - -
Total finance costs 1) (47) - 1) - (3) - -
Net profit/(loss) before taxation 31,495 34,696 16,082 27,936 6,413 25,923 383,237 177,176
Taxation 7 - - - - - - (644) (534)
Net profit/(loss) after taxation 31,495 34,696 16,082 27,936 6,413 25,923 382,593 176,642

Increase/(decrease) in net assets attributable to
redeemable shareholders 31,495 34,696 16,082 27,936 6,413 25,923 382,593 176,642

There are no recognised gains or losses arising in the financial period other than those dealt with in the condensed income statement.
The accompanying notes form an integral part of these financial statements.
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iISHARES VII PLC

CONDENSED INCOME STATEMENT (continued)
For the financial period ended 31 January 2025

iShares Core FTSE 100 UCITS iShares Core MSCI EMU iShares Core MSCI Pacific ex- iShares Core S&P 500 UCITS
ETF GBP (Acc) UCITS ETF Japan UCITS ETF ETF

For the For the For the For the For the For the For the For the
financial financial financial financial financial financial financial financial

period ended period ended period ended period ended period ended period ended period ended period ended
31 January 31 January 31 January 31 January 31 January 31 January 31 January 31 January

2025 2024 2025 2024 2025 2024 2025 2024

GBP'000 GBP'000 EUR'000 EUR'000 USD'000 uUsD'000 USD'000 USD'000

Operating income 34,571 34,584 32,832 23,330 54,276 53,888 700,167 541,513
Net gains/(losses) on financial instruments 81,082 (15,353) 436,812 155,099 102,380 (106,886) 9,113,856 4,018,020
Total investment income/(loss) 115,653 19,231 469,644 178,429 156,656 (52,998) 9,814,023 4,559,533
Operating expenses 5 (792) (684) (3,278) (2,583) (2,839) (2,516) (37,211) (23,782)
Net operating income/(expenses) 114,861 18,547 466,366 175,846 153,817 (55,514) 9,776,812 4,535,751

Finance costs:

Interest expense or similar charges (6) - (1) - - - - (62)
Distributions to redeemable shareholders 6 - - (24,294) (16,183) - - (13,963) (11,443)
Total finance costs (6) - (24,295) (16,183) - - (13,963) (11,505)
Net profit/(loss) before taxation 114,855 18,547 442,071 159,663 153,817 (55,514) 9,762,849 4,524,246
Taxation 7 (77) (57) (1,131) (775) (402) (240) (98,345) (76,808)
Net profit/(loss) after taxation 114,778 18,490 440,940 158,888 153,415 (55,754) 9,664,504 4,447,438

Increase/(decrease) in net assets attributable to
redeemable shareholders 114,778 18,490 440,940 158,888 153,415 (55,754) 9,664,504 4,447,438

There are no recognised gains or losses arising in the financial period other than those dealt with in the condensed income statement.
The accompanying notes form an integral part of these financial statements.
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iISHARES VII PLC

CONDENSED INCOME STATEMENT (continued)
For the financial period ended 31 January 2025

iShares Dow Jones Industrial iShares FTSE Italia Mid-Small iShares FTSE MIB UCITS ETF iShares MSCI Canada UCITS
Average UCITS ETF Cap UCITS ETF' EUR (Acc) ETF

For the For the For the For the For the For the For the For the
financial financial financial financial financial financial financial financial

period ended period ended period ended period ended period ended period ended period ended period ended
31 January 31 January 31 January 31 January 31 January 31 January 31 January 31 January

2025 2024 2025 2024 2025 2024 2025 2024

USD'000 uUsD'000 EUR'000 EUR'000 EUR'000 EUR'000 USD'000 USD'000

Operating income 11,391 10,974 15 144 3,471 2,129 16,972 17,123
Net gains/(losses) on financial instruments 110,937 76,827 (493) 1,689 11,636 3,207 70,194 10,640
Total investment income/(loss) 122,328 87,801 (478) 1,833 15,107 5,336 87,166 27,763
Operating expenses 5 (2,173) (1,714) (4) (49) (326) (264) (2,674) (2,352)
Net operating income/(expenses) 120,155 86,087 (482) 1,784 14,781 5,072 84,492 25,411
Net profit/(loss) before taxation 120,155 86,087 (482) 1,784 14,781 5,072 84,492 25,411
Taxation 7 (1,689) (1,630) 1) - (6) 4) (4,173) (4,067)
Net profit/(loss) after taxation 118,466 84,457 (483) 1,784 14,775 5,068 80,319 21,344

Increasel/(decrease) in net assets attributable to
redeemable shareholders 118,466 84,457 (483) 1,784 14,775 5,068 80,319 21,344

"The Fund terminated during the financial period.
There are no recognised gains or losses arising in the financial period other than those dealt with in the condensed income statement.
The accompanying notes form an integral part of these financial statements.
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iISHARES VII PLC

CONDENSED INCOME STATEMENT (continued)
For the financial period ended 31 January 2025

iShares MSCI EM Asia UCITS

iShares MSCI EMU CHF

iShares MSCI EMU Paris-

iShares MSCI EMU Small Cap

ETF Hedged UCITS ETF (Acc) Aligned Climate UCITS ETF UCITS ETF

For the For the For the For the For the For the For the For the

financial financial financial HGEDTHE]] financial financial financial financial

period ended period ended period ended period ended period ended period ended period ended period ended

31 January 31 January 31 January 31 January 31 January 31 January 31 January 31 January

2025 2024 2025 2024 2025 2024 2025 2024

uUsD’'000 USD'000 CHF'000 CHF'000 EUR'000 EUR'000 EUR'000 EUR'000

Operating income 23,033 16,336 578 407 6,740 4,833 4,598 3,754

Net gains/(losses) on financial instruments 19,118 (193,948) 5,610 1,061 83,916 42,832 7,501 4,307

Total investment income/(loss) 42,151 (177,612) 6,188 1,468 90,656 47,665 12,099 8,061

Operating expenses (2,995) (2,202) (180) (138) (880) (778) (2,476) (1,598)

Net operating income/(expenses) 39,156 (179,814) 6,008 1,330 89,776 46,887 9,623 6,463

Finance costs:

Interest expense or similar charges (11) (15) - - (22) (93) - -

Distributions to redeemable shareholders - - - - (29) (15) - -

Total finance costs (11) (15) - - (51) (108) - -

Net profit/(loss) before taxation 39,145 (179,829) 6,008 1,330 89,725 46,779 9,623 6,463

Taxation (21,499) (18,836) (19) (15) (293) (177) (101) (176)

Net profit/(loss) after taxation 17,646 (198,665) 5,989 1,315 89,432 46,602 9,522 6,287
Increase/(decrease) in net assets attributable to

redeemable shareholders 17,646 (198,665) 5,989 1,315 89,432 46,602 9,522 6,287

There are no recognised gains or losses arising in the financial period other than those dealt with in the condensed income statement.
The accompanying notes form an integral part of these financial statements.
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iISHARES VII PLC

CONDENSED INCOME STATEMENT (continued)
For the financial period ended 31 January 2025

iShares MSCI EMU USD iShares MSCI Japan UCITS iShares MSCI Korea UCITS iShares MSCI Mexico Capped
Hedged UCITS ETF (Acc) ETF ETF USD (Acc) UCITS ETF

For the For the For the For the For the For the For the For the
financial financial financial financial financial financial financial financial

period ended period ended period ended period ended period ended period ended period ended period ended
31 January 31 January 31 January 31 January 31 January 31 January 31 January 31 January

2025 2024 2025 2024 2025 2024 2025 2024

UsD'000 UsD'000 UsD'000 UsD'000 UsD'000 USD'000 UsD'000 UsD'000

Operating income 1,208 1,012 8,600 5,324 980 3,037 1,263 1,613
Net gains/(losses) on financial instruments 16,121 6,617 (22,636) 33,162 (32,618) (18,514) (10,472) 3,204
Total investment income/(loss) 17,329 7,629 (14,036) 38,486 (31,638) (15,477) (9,209) 4,817
Operating expenses 5 (374) (345) (426) (949) 477) (1,108) (238) (292)
Net operating income/(expenses) 16,955 7,284 (14,462) 37,537 (32,115) (16,585) (9,447) 4,525

Finance costs:

Interest expense or similar charges - - - (2) - (1) - -
Total finance costs - - - (2) - (1) - -
Net profit/(loss) before taxation 16,955 7,284 (14,462) 37,535 (32,115) (16,586) (9,447) 4,525
Taxation 7 (41) (33) (1,261) (780) (136) (512) (123) (164)
Net profit/(loss) after taxation 16,914 7,251 (15,723) 36,755 (32,251) (17,098) (9,570) 4,361

Increase/(decrease) in net assets attributable to
redeemable shareholders 16,914 7,251 (15,723) 36,755 (32,251) (17,098) (9,570) 4,361

There are no recognised gains or losses arising in the financial period other than those dealt with in the condensed income statement.
The accompanying notes form an integral part of these financial statements.
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iISHARES VII PLC

CONDENSED INCOME STATEMENT (continued)
For the financial period ended 31 January 2025

iShares MSCI Russia

iShares MSCI UK IMI ESG

iShares MSCI UK Small Cap

ADR/GDR UCITS ETF! Leaders UCITS ETF UCITS ETF iShares MSCI UK UCITS ETF

For the For the For the For the For the For the For the For the

financial financial financial LHOEDTHE]] financial financial financial financial

period ended period ended period ended period ended period ended period ended period ended period ended

31 January 31 January 31 January 31 January 31 January 31 January 31 January 31 January

2025 2024 2025 2024 2025 2024 2025 2024

uUSD'000 uUsSD'000 GBP'000 GBP'000 GBP'000 GBP'000 GBP'000 GBP'000

Operating income 9 34 432 445 2,579 2,721 1,486 2,105

Net gains/(losses) on financial instruments (1) 9,747 463 (312) (4,928) (1,246) 2,806 (1,077)

Total investment income/(loss) 8 9,781 895 133 (2,349) 1,475 4,292 1,028

Operating expenses - - (23) (18) (485) (480) (155) 177)

Net operating income/(expenses) 8 9,781 872 115 (2,834) 995 4,137 851

Finance costs:

Distributions to redeemable shareholders - - (538) (631) - - - -

Total finance costs - - (538) (631) - - - -

Net profit/(loss) before taxation 8 9,781 334 (516) (2,834) 995 4,137 851

Taxation - - (5) (4) (86) (90) (2) (2)

Net profit/(loss) after taxation 8 9,781 329 (520) (2,920) 905 4,135 849
Increase/(decrease) in net assets attributable to

redeemable shareholders 8 9,781 329 (520) (2,920) 905 4,135 849

"The Fund ceased operations in the prior financial year.

There are no recognised gains or losses arising in the financial period other than those dealt with in the condensed income statement.
The accompanying notes form an integral part of these financial statements.
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iISHARES VII PLC

CONDENSED INCOME STATEMENT (continued)
For the financial period ended 31 January 2025

iShares MSCI USA Small Cap iShares NASDAQ 100 ex-Top iShares NASDAQ 100 Top
ESG Enhanced UCITS ETF iShares MSCI USA UCITS ETF 30 UCITS ETF' 30 UCITS ETF!

For the For the For the For the For the For the
financial financial financial HGEDTHE]] financial financial
period ended period ended period ended period ended period ended period ended
31 January 31 January 31 January 31 January 31 January 31 January
2025 2024 2025 2024 2025 2025
uUsSD’'000 USD'000 uUSD'000 uUSD’'000 uUSD’'000 USD'000
Operating income 14,336 11,272 11,363 5,007 - -
Net gains/(losses) on financial instruments 73,805 (46,692) 157,209 46,328 64 32
Total investment income/(loss) 88,141 (35,420) 168,572 51,335 64 32
Operating expenses 5 (4,407) (2,958) (595) (219) - -
Net operating income/(expenses) 83,734 (38,378) 167,977 51,116 64 32

Finance costs:

Interest expense or similar charges (1) (14) - - - -
Total finance costs (1) (14) - - - -
Net profit/(loss) before taxation 83,733 (38,392) 167,977 51,116 64 32
Taxation 7 (2,026) (1,536) (1,585) (699) - -
Net profit/(loss) after taxation 81,707 (39,928) 166,392 50,417 64 32

Increase/(decrease) in net assets attributable to
redeemable shareholders 81,707 (39,928) 166,392 50,417 64 32

"The Fund launched during the financial period hence no comparative data is available.
There are no recognised gains or losses arising in the financial period other than those dealt with in the condensed income statement.
The accompanying notes form an integral part of these financial statements.
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iISHARES VII PLC

CONDENSED INCOME STATEMENT (continued)
For the financial period ended 31 January 2025

iShares NASDAQ 100 UCITS

iShares Russell 1000 Growth

iShares Russell 1000 Value

ETF iShares Nikkei 225 UCITS ETF UCITS ETF UCITS ETF

For the For the For the For the For the For the For the For the

financial financial financial LHGEDTHE]] financial financial financial financial

period ended period ended period ended period ended period ended period ended period ended period ended

31 January 31 January 31 January 31 January 31 January 31 January 31 January 31 January

2025 2024 2025 2024 2025 2024 2025 2024

uUsD’'000 USD'000 JPY'000 JPY'000 uUSD’'000 USD'000 USD'000 USD’'000

Operating income 64,886 57,130 507,491 407,859 550 66 684 102

Net gains/(losses) on financial instruments 1,706,449 977,729 155,473 4,148,177 25,833 2,255 3,242 355

Total investment income/(loss) 1,771,335 1,034,859 662,964 4,556,036 26,383 2,321 3,926 457

Operating expenses (27,010) (18,303) (129,413) (101,801) (162) (15) (60) (8)

Net operating income/(expenses) 1,744,325 1,016,556 533,551 4,454,235 26,221 2,306 3,866 449

Finance costs:

Interest expense or similar charges (4) - (106) (511) - - - -

Total finance costs (4) - (106) (511) - - - -

Net profit/(loss) before taxation 1,744,321 1,016,556 533,445 4,453,724 26,221 2,306 3,866 449

Taxation (9,269) (8,174) (74,149) (59,765) (81) (10) (95) (14)

Net profit/(loss) after taxation 1,735,052 1,008,382 459,296 4,393,959 26,140 2,296 3,771 435
Increase/(decrease) in net assets attributable to

redeemable shareholders 1,735,052 1,008,382 459,296 4,393,959 26,140 2,296 3,771 435

There are no recognised gains or losses arising in the financial period other than those dealt with in the condensed income statement.
The accompanying notes form an integral part of these financial statements.
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iISHARES VII PLC

CONDENSED INCOME STATEMENT (continued)
For the financial period ended 31 January 2025

iShares S&P 500 Paris-Aligned iShares S&P 500 Top 20 UCITS
Climate UCITS ETF ETF USD (Acc)!

For the For the For the
financial financial financial

period ended period ended period ended
31 January 31 January 31 January

2025 2024 2025

usD'000 uUsD'000 usD'000

Operating income 5,036 1,670 15
Net gains/(losses) on financial instruments 74,897 20,899 216
Total investment income/(loss) 79,933 22,569 231
Operating expenses 5 (298) (80) (8)
Net operating income/(expenses) 79,635 22,489 223

Finance costs:

Distributions to redeemable shareholders 6 (39) (155) -
Total finance costs (39) (155) -
Net profit/(loss) before taxation 79,596 22,334 223
Taxation 7 (720) (241) 2)
Net profit/(loss) after taxation 78,876 22,093 221

Increase/(decrease) in net assets attributable to
redeemable shareholders 78,876 22,093 221

"The Fund launched during the financial period hence no comparative data is available.
There are no recognised gains or losses arising in the financial period other than those dealt with in the condensed income statement.
The accompanying notes form an integral part of these financial statements.
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iISHARES VII PLC

CONDENSED STATEMENT OF CHANGES IN NET ASSETS ATTRIBUTABLE TO REDEEMABLE SHAREHOLDERS

For the financial period ended 31 January 2025

iShares $ Treasury Bond 1-3yr

iShares $ Treasury Bond 3-7yr

iShares $ Treasury Bond 7-10yr

Entity total UCITS ETF USD (Acc) B UCITS ETF UCITS ETF USD (Acc)
For the For the For the For the For the For the For the For the
financial financial financial financial financial financial financial financial
period ended period ended period ended period ended period ended period ended period ended period ended
31 January 2025 31 January 2024 31 January 2025 31 January 2024 31 January 2025 31 January 2024 31 January 2025 31 January 2024
EUR’'000 EUR'000 USD'000 uUSD'000 uUSsSD'000 USD'000 uUsSD'000 usSD'000
Net assets at the beginning of the financial period 142,730,805 101,504,376 713,260 548,062 7,534,072 6,080,072 4,734,609 2,969,478
Increase/(decrease) in net assets attributable to
redeemable shareholders 12,458,043 5,797,392 14,861 16,592 83,904 172,325 (22,539) 109,383
Share transactions:
Issue of redeemable shares 23,310,276 17,987,067 156,695 64,978 2,546,593 3,182,608 703,256 1,042,672
Redemption of redeemable shares (9,603,133) (8,549,096) (155,280) (128,983) (2,450,110) (2,616,352) (1,507,662) (387,950)
Increase/(decrease) in net assets resulting from
share transactions 13,707,143 9,437,971 1,415 (64,005) 96,483 566,256 (804,406) 654,722
Notional foreign exchange adjustment” 5,951,104 1,228,422 - - - - - -
Net assets at the end of the financial period 174,847,095 117,968,161 729,536 500,649 7,714,459 6,818,653 3,907,664 3,733,583

“The notional foreign exchange adjustment arises from both the retranslation of the net assets at the beginning of the financial period using the exchange rate as at 31 January 2025 and the retranslation of the
income statement items and share transactions using the average exchange rate to the exchange rate as at 31 January 2025.

The accompanying notes form an integral part of these financial statements.
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iISHARES VII PLC

CONDENSED STATEMENT OF CHANGES IN NET ASSETS ATTRIBUTABLE TO REDEEMABLE SHAREHOLDERS (continued)
For the financial period ended 31 January 2025

iShares € Govt Bond 1-3yr UCITS iShares € Govt Bond 3-7yr UCITS iShares € Govt Bond 7-10yr iShares Core EURO STOXX
ETF EUR (Acc) ETF UCITS ETF EUR (Acc) 50 UCITS ETF

For the For the For the For the For the For the For the For the

financial financial financial financial financial financial financial financial

period ended period ended period ended period ended period ended period ended period ended period ended

31 January 2025 31 January 2024 31 January 2025 31 January 2024 31 January 2025 31 January 2024 31 January 2025 31 January 2024
EUR'000 EUR'000 EUR'000 EUR'000 EUR'000 EUR'000 EUR'000 EUR'000

Net assets at the beginning of the financial period 1,444,123 1,657,261 897,188 671,699 525,751 406,613 4,361,220 3,562,231

Increase/(decrease) in net assets attributable to
redeemable shareholders 31,495 34,696 16,082 27,936 6,413 25,923 382,593 176,642

Share transactions:
Issue of redeemable shares 655,564 312,898 132,856 153,417 187,797 212,818 - 178,881
Redemption of redeemable shares (83,202) (474,984) (164,621) (65,536) (96,506) (246,273) (235,930) (48,316)

Increase/(decrease) in net assets resulting from
share transactions 572,362 (162,086) (31,765) 87,881 91,291 (33,455) (235,930) 130,565

Net assets at the end of the financial period 2,047,980 1,429,871 881,505 787,516 623,455 399,081 4,507,883 3,869,438

The accompanying notes form an integral part of these financial statements.
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iISHARES VII PLC

CONDENSED STATEMENT OF CHANGES IN NET ASSETS ATTRIBUTABLE TO REDEEMABLE SHAREHOLDERS (continued)
For the financial period ended 31 January 2025

iShares Core FTSE 100 UCITS iShares Core MSCI EMU UCITS iShares Core MSCI Pacific ex-
ETF GBP (Acc) ETF Japan UCITS ETF iShares Core S&P 500 UCITS ETF

For the For the For the For the For the For the For the For the

financial financial financial financial financial financial financial financial

period ended period ended period ended period ended period ended period ended period ended period ended

31 January 2025 31 January 2024 31 January 2025 31 January 2024 31 January 2025 31 January 2024 31 January 2025 31 January 2024
GBP'000 GBP'000 EUR'000 EUR'000 uSsSD'000 USD'000 uUSD'000 uSsSD'000

Net assets at the beginning of the financial period 2,278,832 1,839,373 5,068,030 4,131,464 2,758,603 2,724,003 93,739,889 64,581,230

Increase/(decrease) in net assets attributable to
redeemable shareholders 114,778 18,490 440,940 158,888 153,415 (55,754) 9,664,504 4,447,438

Share transactions:
Issue of redeemable shares - 206,526 816,925 668,660 227,504 28,114 13,968,347 9,546,327
Redemption of redeemable shares (59,068) - (589,940) (313,231) (239,940) (126,719) (2,239,107) (2,401,924)

Increase/(decrease) in net assets resulting from
share transactions (59,068) 206,526 226,985 355,429 (12,436) (98,605) 11,729,240 7,144,403

Net assets at the end of the financial period 2,334,542 2,064,389 5,735,955 4,645,781 2,899,582 2,569,644 115,133,633 76,173,071

The accompanying notes form an integral part of these financial statements.
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iISHARES VII PLC

CONDENSED STATEMENT OF CHANGES IN NET ASSETS ATTRIBUTABLE TO REDEEMABLE SHAREHOLDERS (continued)

For the financial period ended 31 January 2025

iShares Dow Jones Industrial
Average UCITS ETF

For the

financial
period ended
31 January 2025

For the

financial

period ended

31 January 2024

iShares FTSE Italia Mid-Small Cap
UCITS ETF'

For the

financial

period ended

31 January 2025

For the
financial
period ended

iShares FTSE MIB UCITS ETF
EUR (Acc)

For the
financial
period ended

For the
financial
period ended

iShares MSCI Canada UCITS ETF

For the
financial
period ended

For the
financial
period ended

31 January 2024 31 January 2025 31 January 2024 31 January 2025 31 January 2024

uUsSD'000 usSD'000 EUR'000 EUR'000 EUR'000 EUR'000 usD'000 uUsSD'000
Net assets at the beginning of the financial period 1,179,638 1,012,805 25,937 32,138 254,059 190,367 1,087,335 1,064,159
Increase/(decrease) in net assets attributable to
redeemable shareholders 118,466 84,457 (483) 1,784 14,775 5,068 80,319 21,344
Share transactions:
Issue of redeemable shares 262,999 91,552 - - 27,697 12,692 279,627 93,241
Redemption of redeemable shares (38,414) (88,310) (25,454) (3,051) (114,892) (52,296) (198,220) (148,168)
Increase/(decrease) in net assets resulting from
share transactions 224,585 3,242 (25,454) (3,051) (87,195) (39,604) 81,407 (54,927)
Net assets at the end of the financial period 1,522,689 1,100,504 - 30,871 181,639 155,831 1,249,061 1,030,576

"The Fund terminated during the financial period.

The accompanying notes form an integral part of these financial statements.
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iISHARES VII PLC

CONDENSED STATEMENT OF CHANGES IN NET ASSETS ATTRIBUTABLE TO REDEEMABLE SHAREHOLDERS (continued)

For the financial period ended 31 January 2025

iShares MSCI EM Asia UCITS ETF

For the For the
financial
period ended

financial
period ended
31 January 2025 31 January 2024

UsSD'000 UsD'000

iShares MSCI EMU CHF Hedged
UCITS ETF (Acc)
For the For the
financial financial
period ended period ended

iShares MSCI EMU Paris-Aligned
Climate UCITS ETF

For the For the
financial financial
period ended period ended

iShares MSCI EMU Small Cap
UCITS ETF

For the For the
financial financial
period ended period ended

31 January 2025 31 January 2024 31 January 2025 31 January 2024 31 January 2025 31 January 2024

CHF'000 CHF'000

EUR'000 EUR'000

EUR'000 EUR'000

Net assets at the beginning of the financial period 2,589,317 2,376,307 96,264 75,298 1,057,031 1,038,898 867,654 544,107
Increase/(decrease) in net assets attributable to

redeemable shareholders 17,646 (198,665) 5,989 1,315 89,432 46,602 9,622 6,287
Share transactions:

Issue of redeemable shares 439,266 - - - 280,245 142,103 6,617 175,407
Redemption of redeemable shares (30,651) (33,128) (3,807) - (40,638) (140,192) (6,838) (11,989)
Increase/(decrease) in net assets resulting from

share transactions 408,615 (33,128) (3,807) - 239,607 1,911 (221) 163,418
Net assets at the end of the financial period 3,015,578 2,144,514 98,446 76,613 1,386,070 1,087,411 876,955 713,812

The accompanying notes form an integral part of these financial statements.
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iISHARES VII PLC

CONDENSED STATEMENT OF CHANGES IN NET ASSETS ATTRIBUTABLE TO REDEEMABLE SHAREHOLDERS (continued)

For the financial period ended 31 January 2025

iShares MSCI EMU USD Hedged
UCITS ETF (Acc)

For the

financial

period ended

31 January 2025
usD'000

For the
financial
period ended

iShares MSCI Japan UCITS ETF

For the
financial
period ended

31 January 2024 31 January 2025

UsD'000

UsD'000

iShares MSCI Korea UCITS ETF
USD (Acc)

For the For the For the For the
financial financial financial financial

period ended period ended period ended period ended

31 January 2024 31 January 2025 31 January 2024 31 January 2025

UsD'000 UsD'000 usD'000 usD'000

iShares MSCI Mexico Capped
UCITS ETF

For the

financial

period ended

31 January 2024
uUSD'000

Net assets at the beginning of the financial period 195,013 196,415 675,861 497,353 190,883 163,881 87,689 81,196
Increase/(decrease) in net assets attributable to

redeemable shareholders 16,914 7,251 (15,723) 36,755 (32,251) (17,098) (9,570) 4,361
Share transactions:

Issue of redeemable shares 10,258 - 169,333 33,202 3,642 491,889 7,109 15,871
Redemption of redeemable shares (15,394) (17,616) (83,539) (41,949) (27,102) (506,227) (30,764) (12,886)
Increase/(decrease) in net assets resulting from

share transactions (5,136) (17,616) 85,794 (8,747) (23,460) (14,338) (23,655) 2,985
Net assets at the end of the financial period 206,791 186,050 745,932 525,361 135,172 132,445 54,464 88,542
The accompanying notes form an integral part of these financial statements.
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iISHARES VII PLC

CONDENSED STATEMENT OF CHANGES IN NET ASSETS ATTRIBUTABLE TO REDEEMABLE SHAREHOLDERS (continued)
For the financial period ended 31 January 2025

iShares MSCI Russia ADR/GDR iShares MSCI UK IMI ESG iShares MSCI UK Small Cap
UCITS ETF? Leaders UCITS ETF UCITS ETF iShares MSCI UK UCITS ETF

For the For the For the For the For the For the For the For the

financial financial financial financial financial financial financial financial

period ended period ended period ended period ended period ended period ended period ended period ended

31 January 2025 31 January 2024 31 January 2025 31 January 2024 31 January 2025 31 January 2024 31 January 2025 31 January 2024
uUSD'000 uUsSD'000 GBP'000 GBP'000 GBP'000 GBP'000 GBP'000 GBP'000

Net assets at the beginning of the financial period - - 28,848 28,057 185,364 180,931 99,822 117,758

Increase/(decrease) in net assets attributable to
redeemable shareholders 8 9,781 329 (520) (2,920) 905 4,135 849

Share transactions:
Issue of redeemable shares - - 3,423 - - 21,583 - -
Redemption of redeemable shares (8) (9,781) (3,204) (4,660) (23,314) (29,129) (14,868) (25,947)

Increase/(decrease) in net assets resulting from
share transactions (8) (9,781) 219 (4,660) (23,314) (7,546) (14,868) (25,947)

Net assets at the end of the financial period - - 29,396 22,877 159,130 174,290 89,089 92,660

'The Fund ceased operations in the prior financial year.
The accompanying notes form an integral part of these financial statements.
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iISHARES VII PLC

CONDENSED STATEMENT OF CHANGES IN NET ASSETS ATTRIBUTABLE TO REDEEMABLE SHAREHOLDERS (continued)
For the financial period ended 31 January 2025

iShares MSCI USA Small Cap iShares NASDAQ 100 ex-Top iShares NASDAQ 100 Top
ESG Enhanced UCITS ETF iShares MSCI USA UCITS ETF 30 UCITS ETF! 30 UCITS ETF'

For the For the For the For the For the For the

financial financial financial financial financial financial

period ended period ended period ended period ended period ended period ended

31 January 2025 31 January 2024 31 January 2025 31 January 2024 31 January 2025 31 January 2025
uUSD'000 uUsSD'000 USD'000 uUSD'000 uUSD'000 uUSD'000

Net assets at the beginning of the financial period 1,861,382 1,686,671 1,599,843 520,981 - -

Increase/(decrease) in net assets attributable to
redeemable shareholders 81,707 (39,928) 166,392 50,417 64 32

Share transactions:
Issue of redeemable shares 750,560 221,347 373,705 311,602 3,927 1,933
Redemption of redeemable shares (200,953) (411,548) (214,490) (34,945) - -

Increase/(decrease) in net assets resulting from
share transactions 549,607 (190,201) 159,215 276,657 3,927 1,933

Net assets at the end of the financial period 2,492,696 1,456,542 1,925,450 848,055 3,991 1,965

"The Fund launched during the financial period hence no comparative data is available.
The accompanying notes form an integral part of these financial statements.
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iISHARES VII PLC

CONDENSED STATEMENT OF CHANGES IN NET ASSETS ATTRIBUTABLE TO REDEEMABLE SHAREHOLDERS (continued)
For the financial period ended 31 January 2025

iShares Russell 1000 Growth iShares Russell 1000 Value UCITS
iShares NASDAQ 100 UCITS ETF iShares Nikkei 225 UCITS ETF UCITS ETF ETF

For the For the For the For the For the For the For the For the

financial financial financial financial financial financial financial financial

period ended period ended period ended period ended period ended period ended period ended period ended

31 January 2025 31 January 2024 31 January 2025 31 January 2024 31 January 2025 31 January 2024 31 January 2025 31 January 2024
uUSD'000 uUsSD'000 JPY'000 JPY'000 usD'000 USD'000 uUsSD'000 usSD'000

Net assets at the beginning of the financial period 15,263,214 10,677,913 57,567,107 41,741,260 93,143 7,889 39,002 5,253

Increase/(decrease) in net assets attributable to
redeemable shareholders 1,735,052 1,008,382 459,296 4,393,959 26,140 2,296 3,771 435

Share transactions:
Issue of redeemable shares 2,158,688 1,761,280 7,882,739 7,473,556 184,828 18,602 55,896 5,055
Redemption of redeemable shares (1,074,694) (659,750) (13,308,793) (4,064,741) (68,081) - (6,013) -

Increase/(decrease) in net assets resulting from
share transactions 1,083,994 1,101,530 (5,426,054) 3,408,815 116,747 18,602 49,883 5,055

Net assets at the end of the financial period 18,082,260 12,787,825 52,600,349 49,544,034 236,030 28,787 92,656 10,743

The accompanying notes form an integral part of these financial statements.
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iISHARES VII PLC

CONDENSED STATEMENT OF CHANGES IN NET ASSETS ATTRIBUTABLE TO REDEEMABLE SHAREHOLDERS (continued)
For the financial period ended 31 January 2025

iShares S&P 500 Paris-Aligned iShares S&P 500 Top 20 UCITS
Climate UCITS ETF ETF USD (Acc)!

For the For the For the

financial financial financial

period ended period ended period ended

31 January 2025 31 January 2024 31 January 2025
uUSD'000 uUsSD'000 USD'000

Net assets at the beginning of the financial period 592,352 173,130 -

Increase/(decrease) in net assets attributable to
redeemable shareholders 78,876 22,093 221

Share transactions:
Issue of redeemable shares 377,558 173,889 43,102
Redemption of redeemable shares (54,010) (39,094) (3,089)

Increase/(decrease) in net assets resulting from
share transactions 323,548 134,795 40,013

Net assets at the end of the financial period 994,776 330,018 40,234

"The Fund launched during the financial period hence no comparative data is available.
The accompanying notes form an integral part of these financial statements.
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iISHARES VII PLC

CONDENSED BALANCE SHEET
As at 31 January 2025

iShares $ Treasury Bond 1-3yr

iShares $ Treasury Bond 3-7yr

iShares $ Treasury Bond 7-10yr

Entity total UCITS ETF USD (Acc) B UCITS ETF UCITS ETF USD (Acc)
As at As at As at As at As at As at As at As at
31 January 2025 31 July 2024 31 January 2025 31 July 2024 31 January 2025 31 July 2024 31 January 2025 31 July 2024
Note EUR'000 EUR'000 usD'000 usSD'000 uUsSD'000 UsSD'000 UsSD'000 usD'000
CURRENT ASSETS
Cash 236,191 160,386 243 57 3,594 3,766 622 1,041
Cash equivalents 63,116 46,710 1,886 1,794 21,099 17,442 4,014 2,127
Margin cash 3,124 17,419 - - - - - -
Receivables 872,048 764,901 42,746 43,986 246,635 216,040 147,332 205,427
Financial assets at fair value through profit or loss 4 174,399,215 142,385,527 723,984 708,118 7,652,336 7,493,345 3,855,168 4,680,256
Total current assets 175,573,694 143,374,943 768,859 753,955 7,923,664 7,730,593 4,007,136 4,888,851
CURRENT LIABILITIES
Margin cash payable (1,891) (677) - - - - - -
Payables (667,739) (594,786) (39,323) (40,695) (205,063) (190,784) (99,472) (154,242)
Provision for deferred capital gains tax 7 (17,616) (29,239) - - - - - -
Financial liabilities at fair value through profit or loss 4 (39,353) (19,437) - - (4,142) (5,737) - -
Total current liabilities (726,599) (644,139) (39,323) (40,695) (209,205) (196,521) (99,472) (154,242)
Net assets attributable to redeemable shareholders 174,847,095 142,730,805 729,536 713,260 7,714,459 7,534,072 3,907,664 4,734,609

The accompanying notes form an integral part of these financial statements.
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iISHARES VII PLC

CONDENSED BALANCE SHEET (continued)
As at 31 January 2025

iShares € Govt Bond 1-3yr UCITS iShares € Govt Bond 3-7yr UCITS iShares € Govt Bond 7-10yr iShares Core EURO STOXX
ETF EUR (Acc) ETF UCITS ETF EUR (Acc) 50 UCITS ETF
As at As at As at As at As at As at As at As at
31 January 2025 31 July 2024 31 January 2025 31 July 2024 31 January 2025 31 July 2024 31 January 2025 31 July 2024
Note EUR'000 EUR'000 EUR'000 EUR'000 EUR'000 EUR'000 EUR'000 EUR'000
CURRENT ASSETS

Cash 186 85 213 94 145 54 10,060 8,914
Cash equivalents 6,302 3,533 1,631 1,029 442 740 - 1,410
Margin cash - - - - - - 258 1,435
Receivables 222,779 78,590 35,159 41,040 33,263 26,210 7,114 6,591
Financial assets at fair value through profit or loss 4 2,021,910 1,426,063 876,061 892,660 615,954 520,530 4,490,826 4,343,337
Total current assets 2,251,177 1,508,271 913,064 934,823 649,804 547,534 4,508,258 4,361,687

CURRENT LIABILITIES

Payables (203,197) (64,148) (31,559) (37,635) (26,349) (21,783) (375) (373)
Financial liabilities at fair value through profit or loss 4 - - - - - - - (94)
Total current liabilities (203,197) (64,148) (31,559) (37,635) (26,349) (21,783) (375) (467)
Net assets attributable to redeemable shareholders 2,047,980 1,444,123 881,505 897,188 623,455 525,751 4,507,883 4,361,220

The accompanying notes form an integral part of these financial statements.
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iISHARES VII PLC

CONDENSED BALANCE SHEET (continued)
As at 31 January 2025

iShares Core FTSE 100 UCITS

iShares Core MSCI EMU UCITS

iShares Core MSCI Pacific ex-

iShares Core S&P 500 UCITS ETF

ETF GBP (Acc) ETF Japan UCITS ETF
As at As at As at As at As at As at As at As at
31 January 2025 31 July 2024 31 January 2025 31 July 2024 31 January 2025 31 July 2024 31 January 2025 31 July 2024
Note GBP'000 GBP'000 EUR'000 EUR'000 uUSD'000 UsSD'000 USD'000 usD'000
CURRENT ASSETS

Cash 2,586 4,374 2,836 10,735 12,421 8,426 144,838 76,225
Cash equivalents 7,725 431 5,394 6,525 668 - - -
Margin cash 91 348 85 1,877 48 907 - 7,453
Receivables 12,066 3,769 19,681 8,678 1,472 6,894 75,850 110,126
Financial assets at fair value through profit or loss 4 2,317,033 2,270,041 5,715,337 5,044,742 2,885,681 2,747,612 114,972,372 93,622,002
Total current assets 2,339,501 2,278,963 5,743,333 5,072,557 2,900,290 2,763,839 115,193,060 93,815,806

CURRENT LIABILITIES
Margin cash payable - - - - (173) (259) (1,126) -
Payables (4,959) (131) (3,794) (533) (479) (4,919) (28,408) (67,635)
Financial liabilities at fair value through profit or loss 4 - - (3,584) (3,994) (56) (58) (29,893) (8,282)
Total current liabilities (4,959) (131) (7,378) (4,527) (708) (5,236) (59,427) (75,917)
Net assets attributable to redeemable shareholders 2,334,542 2,278,832 5,735,955 5,068,030 2,899,582 2,758,603 115,133,633 93,739,889

The accompanying notes form an integral part of these financial statements.
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iISHARES VII PLC

CONDENSED BALANCE SHEET (continued)
As at 31 January 2025

iShares Dow Jones Industrial

iShares FTSE Italia Mid-Small

iShares FTSE MIB UCITS ETF

iShares MSCI Canada UCITS ETF

Average UCITS ETF Cap UCITS ETF' EUR (Acc)
As at As at As at As at As at As at As at As at
31 January 2025 31 July 2024 31 January 2025 31 July 2024 31 January 2025 31 July 2024 31 January 2025 31 July 2024
Note usD'000 usD'000 EUR'000 EUR'000 EUR'000 EUR'000 USD'000 usD'000
CURRENT ASSETS

Cash 3,644 2,460 4 162 444 524 4,987 5,010
Cash equivalents 3,194 2,466 - - 417 1,740 - -
Margin cash - 235 - 8 - 248 136 53
Receivables 7,614 610 - 1,725 3 2 1,342 1,418
Financial assets at fair value through profit or loss 4 1,515,675 1,174,409 - 25,788 180,835 251,653 1,243,032 1,081,266
Total current assets 1,530,127 1,180,180 4 27,683 181,699 254,167 1,249,497 1,087,747

CURRENT LIABILITIES
Margin cash payable (104) (225) - - (11) (38) - -
Payables (7,334) (317) (4) (1,745) (49) (70) (436) (412)
Financial liabilities at fair value through profit or loss 4 - - - (1) - - - -
Total current liabilities (7,438) (542) (4) (1,746) (60) (108) (436) (412)
Net assets attributable to redeemable shareholders 1,522,689 1,179,638 - 25,937 181,639 254,059 1,249,061 1,087,335

'The Fund terminated during the financial period.

The accompanying notes form an integral part of these financial statements.
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iISHARES VII PLC

CONDENSED BALANCE SHEET (continued)
As at 31 January 2025

iShares MSCI EM Asia UCITS  iShares MSCI EMU CHF Hedged iShares MSCI EMU Paris-Aligned iShares MSCI EMU Small Cap

ETF UCITS ETF (Acc) Climate UCITS ETF UCITS ETF

As at As at As at As at As at As at As at As at
31 January 2025 31 July 2024 31 January 2025 31 July 2024 31 January 2025 31 July 2024 31 January 2025 31 July 2024
Note usD'000 usD'000 CHF'000 CHF'000 EUR'000 EUR'000 EUR'000 EUR'000

CURRENT ASSETS
Cash 12,675 12,233 220 194 4,547 1,691 2,804 2,232
Cash equivalents - - 776 750 2,976 2,643 2,487 860
Margin cash 758 1,538 27 88 - 379 - 377
Receivables 2,854 11,180 1,236 154 2,277 1,912 2,751 2,404
Financial assets at fair value through profit or loss 4 3,018,410 2,596,605 96,969 95,511 1,376,756 1,051,531 869,481 862,258
Total current assets 3,034,697 2,621,556 99,228 96,697 1,386,556 1,058,156 877,523 868,131

CURRENT LIABILITIES

Margin cash payable - - - - (297) - (149) (53)
Payables (515) (464) (50) (412) (174) (1,060) (419) (424)
Provision for deferred capital gains tax 7 (18,313) (31,640) - - - - - -
Financial liabilities at fair value through profit or loss 4 (291) (135) (732) (21) (15) (65) - -
Total current liabilities (19,119) (32,239) (782) (433) (486) (1,125) (568) (477)
Net assets attributable to redeemable shareholders 3,015,578 2,589,317 98,446 96,264 1,386,070 1,057,031 876,955 867,654

The accompanying notes form an integral part of these financial statements.
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iISHARES VII PLC

CONDENSED BALANCE SHEET (continued)
As at 31 January 2025

iShares MSCI EMU USD Hedged iShares MSCI Japan UCITS ETF iShares MSCI Korea UCITS ETF iShares MSCI Mexico Capped

UCITS ETF (Acc) USD (Acc) UCITS ETF

As at As at As at As at As at As at As at As at
31 January 2025 31 July 2024 31 January 2025 31 July 2024 31 January 2025 31 July 2024 31 January 2025 31 July 2024
Note usD'000 usD'000 usD'000 usD'000 uUsSD'000 UsSD'000 UsSD'000 usD'000

CURRENT ASSETS
Cash 484 422 2,904 1,513 332 447 158 220
Cash equivalents 1,466 1,882 - - - - - -
Margin cash 121 201 - 145 812 1,313 - 22
Receivables 388 377 880 713 372 588 - -
Financial assets at fair value through profit or loss 4 204,997 193,797 742,252 673,666 133,730 188,643 54,341 87,502
Total current assets 207,456 196,679 746,036 676,037 135,246 190,991 54,499 87,744

CURRENT LIABILITIES

Margin cash payable - - (31) - - - (2) -
Payables (117) (62) (73) (176) (74) (108) (33) (51)
Financial liabilities at fair value through profit or loss 4 (548) (1,604) - - - - - (4)
Total current liabilities (665) (1,666) (104) (176) (74) (108) (35) (55)
Net assets attributable to redeemable shareholders 206,791 195,013 745,932 675,861 135,172 190,883 54,464 87,689

The accompanying notes form an integral part of these financial statements.
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iISHARES VII PLC

CONDENSED BALANCE SHEET (continued)
As at 31 January 2025
iShares MSCI Russia ADR/GDR

iShares MSCI UK IMI ESG iShares MSCI UK UCITS ETF

iShares MSCI UK Small Cap

UCITS ETF' Leaders UCITS ETF UCITS ETF
As at As at As at As at As at As at As at As at
31 January 2025 31 July 2024 31 January 2025 31 July 2024 31 January 2025 31 July 2024 31 January 2025 31 July 2024
Note usD'000 usD'000 GBP'000 GBP'000 GBP'000 GBP'000 GBP'000 GBP'000
CURRENT ASSETS
Cash 402 393 265 155 442 451 313 472
Cash equivalents - - - - 1,531 336 - 369
Margin cash - - 8 3 106 - 3 36
Receivables - 7 326 53 4,537 998 140 166
Financial assets at fair value through profit or loss 4 9 10 28,801 28,640 157,608 183,677 88,658 98,807
Total current assets 411 410 29,400 28,851 164,224 185,462 89,114 99,850
CURRENT LIABILITIES
Margin cash payable - - - - - (10) - -
Payables (411) (410) (4) 3) (5,094) (88) (25) (28)
Total current liabilities (411) (410) (4) (3) (5,094) (98) (25) (28)
Net assets attributable to redeemable shareholders - - 29,396 28,848 159,130 185,364 89,089 99,822

"The Fund ceased operations in the prior financial year.

The accompanying notes form an integral part of these financial statements.
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iISHARES VII PLC

CONDENSED BALANCE SHEET (continued)
As at 31 January 2025

iShares MSCI USA Small Cap
ESG Enhanced UCITS ETF

iShares MSCI USA UCITS ETF

iShares NASDAQ 100 ex-Top
30 UCITS ETF'

iShares NASDAQ 100 Top

30 UCITS ETF'

As at As at As at As at As at As at
31 January 2025 31 July 2024 31 January 2025 31 July 2024 31 January 2025 31 January 2025
Note usD'000 usD'000 usD'000 usSD'000 USD'000 UsSD'000
CURRENT ASSETS

Cash 5,974 4,225 2,963 2,893 2 1
Cash equivalents - 2,270 277 - - -
Margin cash 362 - 202 197 - -
Receivables 305 452 16,383 77 - -
Financial assets at fair value through profit or loss 4 2,487,182 1,855,191 1,921,489 1,596,069 3,989 1,964
Total current assets 2,493,823 1,862,138 1,941,314 1,599,936 3,991 1,965

CURRENT LIABILITIES
Margin cash payable - (135) - - - -
Payables (1,127) (621) (15,862) (93) - -
Financial liabilities at fair value through profit or loss 4 - - (2) - - -
Total current liabilities (1,127) (756) (15,864) (93) - -
Net assets attributable to redeemable shareholders 2,492,696 1,861,382 1,925,450 1,599,843 3,991 1,965

'The Fund launched during the financial period hence no comparative data is available.
The accompanying notes form an integral part of these financial statements.
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iISHARES VII PLC

CONDENSED BALANCE SHEET (continued)
As at 31 January 2025

iShares NASDAQ 100 UCITS ETF iShares Nikkei 225 UCITS ETF iShares Russell 1000 Growth iShares Russell 1000 Value
UCITS ETF UCITS ETF
As at As at As at As at As at As at As at As at
31 January 2025 31 July 2024 31 January 2025 31 July 2024 31 January 2025 31 July 2024 31 January 2025 31 July 2024
Note uUSD'000 uUSD'000 JPY'000 JPY'000 usSD'000 usSD'000 usD'000 uUSD'000
CURRENT ASSETS

Cash 17,501 16,893 315,212 339,081 392 103 206 47
Cash equivalents - - - - - - 70 43
Margin cash - 1,241 21,028 27,446 19 3 9 -
Receivables 2,972 19,394 58,435 49,996 28 23 73 24
Financial assets at fair value through profit or loss 4 18,069,342 15,248,258 52,226,728 57,174,385 235,629 93,025 92,342 38,899
Total current assets 18,089,815 15,285,786 52,621,403 57,590,908 236,068 93,154 92,700 39,013

CURRENT LIABILITIES

Margin cash payable (15) - - - - - - )
Payables (6,124) (21,880) (21,054) (23,801) (32) (11) (44) 9)
Financial liabilities at fair value through profit or loss 4 (1,416) (692) - - (6) - - -
Total current liabilities (7,555) (22,572) (21,054) (23,801) (38) (11) (44) (11)
Net assets attributable to redeemable shareholders 18,082,260 15,263,214 52,600,349 57,567,107 236,030 93,143 92,656 39,002

The accompanying notes form an integral part of these financial statements.
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