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Performance record

As at As at
31 October 31 October
N 2025 2024 o
A ) A
Net assets (A£4€™000): 46,715 43,760 A
Net asset value per ordinary share (pence) 24597 2222 A
Ordinary share price (pence) 219.00 193.50 A
Discount to net asset value: 11.0% 12.9% A
FTSEAll-Share Indexs 11986.71 9785.37 A
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For the year For the year
ended ended
31 Cctober 31 Qctober
2025 2024
A ) ] A
Performance (with dividends reinvested) A A A
Net asset value per share: 14.3% 18.1% A
Ordinary share pricez 17.3% 132% A
FTSEAI-Share Indexs 225% 16.3% A
A _— —_— A
A
For the period For the period A
since since
1 April 2012: to 1 April 2012: to
31 Cctober
2025 2024
A ~ 2 "
Performance since 1 April 2012« (with dividends reinvested) A A A
Net asset value per share= 171.5% 137.6% A
Ordinary share pricez 170.2% 130.3% A
FTSE Al-Share Index: 184, 132.3% A
R A —_— A
A
For the year For the year
ended ended
31 October 31 October
2025 2024
A
Revenue

Net profit after taxation (A£4€™000)
Revenue earnings per ordinary share (pence)s
A

Dividends (pence)
Interim
Final

A
;otal dividends payable/paid

1é‘The change in net assets reflects net revenue and capital profits, the purchase of the Companya€™s own shares and dividends paid during the year.
26N1emative Performance Measures, see Glossaryin the Companya€™s Annual Report for the year ended 31 October 2025.

3e\Benchmark Index

AASinoe BlackRocka€™s appointment as Investment Manager on 1 April 2012.

A Further details are given in the Glossaryin the Company&€™s Annual Report for the year ended 31 October 2025.

Chairmana€™s statement

Dear Shareholder

Overview

2025 was one of the most tumultuous years in recent memory. The first half of the year was shaped by significant volatility across global markets. Ongoing and fluctuating levels of geopolitical tensions, including conflicts in Eastern Europe and the Middle East,
remained a key source of market uncertainty. Inflationary pressure, while easing, continued to influence central bank policy, with interest rate paths diverging between the US and Europe. Global trade negotiations and the implementation, and subsequent
pausing, of tariffs only added to the uncertainty. This was too much for many investors who reduced equity exposure and sought safe haven assets such as Gilts and gold. Despite this, equity markets on average performed strongly (albeit that strength was very
concentrated) during the period under review, with the FTSE 100 reaching record highs, aided by strong eamings, low valuations, M&Aactivity and a weaker US dollar.

Given the volatility experienced, our portfolio managers approached this challenging backdrop with caution. However, as you will read in their report which follows, they have also sought to adjust the portfolio in response to the changing landscape. They
increased portfolio exposure to Aerospace & Defence, a previous underweight, and repositioned some of the portfoliod€™s domestic exposure as the types of company expected to perform well in this environment changed. Their approach meant that this year
the portfolio delivered a double-digit absolute return for shareholders, but one which underperformed our benchmark index during the financial year. We are all very conscious of that underperformance and you will see from the Manager Report where they see it
coming from and why they believe itis unlikely to continue into the future.

Performance
During the year the Companya€™s Net Asset Value (NAV) per share returned 14.3%. By comparison, the Company&€™s Benchmark Index, the FTSE All-Share Index, returned 22.5%. At the share price level, the Company returned 17.3% over the period as our
discount narrowed from 12.9% at the start of the year to 11.0% as at 31 October 2025 (all percentages in Sterling terms with dividends reinvested).

As at 23 January 2026, since the year end the Companya€™s NAV and share price have increased by 4.8% and 4.6%, respectively (all percentages are in Pound Sterling with dividends reinvested) and the Companya€™s discount was 11.2%.
Further details of the key confributors and detractors from performance, and the portfolio managersa€™ views on the outlook for the forthcoming year, can be found in their report which follows.

Revenue earnings and dividends

Despite the marketa€™s volatility the Companya€™s earnings remain resilient, with revenue eamings per share for the year ended 31 October 2025 of 7.23 pence compared with 7.20 pence for the previous year. The Directors are mindful of shareholdersa€™
desire for income in addition to capital growth and know that the Companya€™s dividend is greatly valued by shareholders. The Board is therefore proposing a final dividend per share of 5.00 pence (2024: 4.90 pence). Subject to approval at the Annual General
Meeting, the final dividend will be paid on 20 March 2026 to shareholders on the Companya€™:s register at the close of business on 13 February 2026 (ex-dividend date is 12 February 2026). This final dividend, combined with an interim dividend of 2.70 pence
per share (2024: 2.70 pence) paid to shareholders on 2 September 2025, gives a total dividend for the year of 7.70 pence, an increase of 1.3% year-on-year and resulting in a yield of 3.5% based on a share price of 219.00 pence as at 31 October 2025.

One of the reasons the Companyis in a position to increase dividends in this way s that the Companya€™s investment trust structure allows it to retain up to 15% of total revenue each year to build up reserves which may be carried forward and used to pay
dividends during leaner times. As at 31 October 2025 the Company held A£1,990,000 in revenue reserve, equivalent to 10.48 pence per share before the payment of final dividend of 5.00 pence for the year ended 31 October 2025.

Share price discount and Buybacks
The Directors recognise that the discount to NAV at which the Companya€™:s shares trade is an important factor to investors and have therefore sought to use the Companya€™s share buy back powers to seek to mitigate increases in the discount between the
share price and the underlying NAV.

In using these powers during the year, a total of 700,818 ordinary shares were purchased at an average price of 202.62 pence per share, for a total consideration (including costs) of A£1,420,000 and at an average discount of 14.2%. All ordinary shares bought
back were cancelled. The average discount for the year to 31 October 2025 was 11.9% and the discount at the year end was 11.0%. To put this in context, the average discount for the investment company sector as a whole widened substantially this year and
exceeded 13.1% as at 31 October 2025.

The Boarda€™s existing authority to buy back up to 14.99% of the Companya€™:s issued share capital (excluding treasury shares) will expire at the conclusion of the 2026 Annual General Meeting and a resolution will be put to shareholders to renew the
authority at that meeting. Currently, ordinary shares representing up to 33% of the Companya€™s issued ordinary share capital can be allotted as new ordinary shares or sold from treasuryand the Board will also seek to renew this power.

Gearing

One of the advantages of the investment trust structure is that the Company can use gearing with the objective of increasing portfolio returns. The Company operates a flexible gearing policy which depends on prevailing market conditions and is subjectto a
maximum level of 20% of net assets at the time of investment. Net gearing during the financial year did not exceed that level. As at 31 October 2025, net gearing stood at 6.1% and at 23 January 2026 stood at 3.5%. At the year end, the Company had a borrowing
facilityin place of up to A£8 million, provided by The Bank of New York Mellon (International) Limited. As at the date of this reportitis drawn down by AE6 million.

Board composition
At the date of this report the Board consists of four independent Non-executive Directors, two of whom have recently joined the Board as part of its ongoing succession planning. Following a search to identify a new Non-executive Director during the year, the
Board was pleased to announce the appointment of Marcus Hine. Marcus is chair of the Companya€™s audit committee and brings valuable professional and asset management expertise. Marcus will stand for election for the first time by shareholders at the

forthcoming AGM His full biography can be found in the Companya€™s Annual Report for the year ended 31 October 2025.

In accordance with best practice and good corporate governance, the Directors continue to submit themselves for annual re-election. Further information on the Board&€™s policy on board diversity, director tenure and succession planning can be found in the
Directors&€™ Report in the Company&€™s Annual Report for the year ended 31 October 2025. As a small Board, all of whose members are considered independent of the Manager, the major Board commiittees including the Audit Committee comprise all four
of the directors.

Corporate governance
The UK Code of Corporate Governance (the UK Code) requires enhanced disclosure setting out how the Board as Directors, have fulfilled our duties in taking into account the wider interests of stakeholders in promoting the success of the Company. The Board
takes its governance responsibilities very seriouslyand follows the provisions of the UK Code as closelyas possible.

As an investment company, the Company reports against the Association of Investment Companies Code of Corporate Governance which has been endorsed by the Financial Reporting Council as being appropriate for investment companies and fulfils the
requirements of the UK Corporate Governance Code, as they are applicable to investment companies.

As itdoes each year, and as required by the Corporate Governance Code, the Company undertook a comprehensive Board evaluation this year. The overall conclusion highlighted the effectiveness of the Board, and the skills, expertise and commitment of the
Directors.

Annual general meeting
This yeara€™s AGMwill be held on Tuesday, 17 March 2026 at 12.00 noon at the offices of BlackRock at 12 Throgmorton Avenue, London, EC2N 2DL. Details of the business of the meeting are set out in the Notice of Annual General Meeting in the
Companya€™s Annual Report for the year ended 31 October 2025.



We hope you can attend this year&€™s AGM The Board very much looks forward to meeting shareholders and answering any questions you may have on the day. We also value hearing shareholders&€™ thoughts and feedback on the Company on a more
informal basis following the AGM If you hold your shares through a platform or nominee, you will need to contact them and ask them to appoint you as a representative in respect of your shares in order to attend, speak and vote at the

For those shareholders who are unable to attend the meeting in person, but who wish to follow the AGMproceedings, you can do so via a live webinar. Details on how to register, together with access instructions will be available shortly on the Companya€™s
website at: www.blackrock.com/uk/brig or by contacting the Company Secretary at cosec@blackrock.com. It is not possible to attend, speak or vote via this medium which is solelyintended to provide shareholders with the ability to watch the proceedings, which
we hope shareholders will find helpful if required.

Additionally, if you are unable to attend you can still exercise your right to vote by proxy or appoint a representative to attend in your place. Details of how to do this are included on the AGM Proxy Card provided to shareholders with the annual report.

C ication with st
We appreciate how important access to regular information is to our shareholders. To supplement our Company website, we offer shareholders the ability to sign up to the Trust Matters newsletter which includes information on the Company and other news,
views and insights. Further information on how to sign up is included on the inside front cover of the Companya€™s Annual Report for the year ended 31 October 2025.

Outlook

Qur portfolio managers anticipate further volatilityin 2026 and recent events regarding Venezuela and Greenland certainly support that expectation.A They do however believe that risk appetite may retumn in a more benign environment of easing monetary policy
and falling inflation. Notwithstanding party political turmoil and generalised gloominess, the UK consumer is in fact in good economic health, with savings rates high and growth in real wages. This more supportive backdrop should provide more fertile ground
and encourage investment. The Bank of Englanda€™s 25-basis point interest rate cutin December was welcome news and falling inflation could pave the way for further cuts in 2026, reducing both the UK&€™:s fiscal burden and the cost of capital. Amore
supportive monetary policy may also provide UK business and industry with the confidence to invest for growth. The outlook in Europe also looks more positive with the ECB having reduced interest rates and a tailwind of significant fiscal expansion in Germany.
In the US, equities are at near historical highs, with index performance predominantly driven by the All. tech rally. By contrast, UK equities are trading at low relative valuations but with, importantly, strong eamings. This provides opportunity for investors seeking
both capital growth and diversification from any potential US equity market correction.

The Board has been reassured to see our portfolio managers enter 2026 with renewed optimism about the breadth of opportunity on offer in the UK equity market. Your Board remains fully supportive of their investment philosophy and place our confidence in
their ability to continue to deliver on the Companya€™s investment objective.

GRAEME PROUDFOOT
Chairman
27 January 2026

Investment Managera€™s report

Performance

For the year ended 31 October 2025, the Companya€™s NAV returned a strong 14.3%, representing a solid positive outcome for shareholders, although this underperformed its benchmark, the FTSE All-Share Index (the Benchmark Index), which returned 22.5%
over the same period (all percentages are in Sterling with dividends reinvested). The year was characterised by a challenging and unusually concentrated market environment, which created a demanding backdrop for active management and weighed on
relative performance. This outcome is front of mind for us and provides important context for the discussion of portfolio positioning and performance that follows.

Market review
Ower the twelve months to 31 October 2025, global equity markets navigated a challenging mixof fiscal shifts, trade tensions and evolving monetary policy. The period opened with the UK&€™s 2024 October Budget, which delivered fiscal loosening funded by
employer tax hikes. ThisAdrowe gilt yields sharply higher, weighing on domestically exposed sectors such as housebuilders and mid-caps for the rest of the period, while banks benefited from expectations that interest rates would remain elevated.

Early 2025 brought significant shifts in market leadership by geography, sector and style; US equities retreated while UK and European markets advanced, the value factor outperformed growth and quality as economic and political uncertainty spurred a rallyin
defensive shares and widespread investor de-risking, as market participants reduced overall exposure in response to heightened volatility.

Through spring, President Trump&€™'s &€celiberation Daya€ tariff announcements triggered the largest spike in 30-year US Treasuryyields since 2020, sparking a global sell-off. However, markets rebounded quickly as inflation eased and economic data
proved resilient, with Al-driven optimism restoring tech leadership. Mega-cap names like Nvidia and Mcrosoft hit historic valuation milestones, even as cyclical rotations briefly disrupted momentum. European equities lagged global peers but held firm on fiscal
support and defence spending, while global benchmarks posted broad gains through summer. In the UK, the Chancellora€™s Spring Statement reaffirmed a commitment to maintaining fiscal headroom, which had been questioned earlier in the quarter when
gilt yields rose in January.

Md-year delivered one of the strongest rallies in recent memory, supported by trade negotiations and multiple bilateral deals that reinforced risk-on sentiment. September defied its historical reputation as the weakest month, delivering the best gains in fiteen
years after the Federal Reserve&€™s first rate cut since 2024 and continued enthusiasm for Al. October extended this momentum but introduced fresh volatility as tariff rhetoric resurfaced and UK fiscal concens dominated headlines. Chancellor Rachel Reeves
signalled higher taxes and spending restraint to rebuild fiscal headroom in the upcoming Autumn Budget, alongside plans to accelerate investment through planning reforms.

For the period, global equities delivered solid gains as the FTSE All-Share Index returned +22.5% whilst the S&P 500 returned +21.5% and the Stoxx600 returned +11.9%, underscoring resilience amid policy uncertainty and geopolitical shocks. Indexreturns
were highly concentrated, with a small number of stocks contributing a disproportionate share of benchmark performance.

Contributors to and detractors from performance

Against this backdrop, the portfolio delivered a solid positive absolute return over the period, although it underperformed its benchmark in a highly concentrated market where a small number of stocks dominated indexreturns. The narrowness of the UK FTSE
All-Share Index, with 10 names contributing more than 60% of the return on a year-to-date basis was a general headwind with the Trust being underweight or not owning a number of these names. Notably, the underweight to the Aerospace and Defence sector,
particularly Rolls-Royce Holdings (Rolls-Royce) was a primary driver of the underperformance. Elsewhere, detractors included Tate & Lyle and WWH Smith, impacted by stock-specific challenges, Segro, weighed down by subdued UK growth and political risk, and
RELX, pressured byinvestor concems over potential Al disruption.

We noted in the interim report that the underweight positioning in the Aerospace and Defence sector was a significant detractor from relative performance. This reflected major upgrades at Rolls-Royce and supported by increased investor interest following
announcements around European defence spending. We discuss this change further in our transactions section.

Asignificant detractor from performance was Tate & Lyle, where the combination of tariff announcements, weakening US consumer confidence and a stagnant innovation pipeline amongst their customers led to unexpected profit weakness. Confronted with a
challenging geopolitical backdrop, not dissimilar to COMID-19, their customers have slowed innovation which has exacerbated an already weak volume backdrop. Whilst we had previously reduced the position, we have retained it as we continue to believe the
move towards a higher growth speciality business is the correct one, and will result in significant capital appreciation over time, but recognise the journeyis non-linear.

Another significant detractor was WH Smith, which sold off following the announcement that the company has identified a significant &€ overstatementa€™ of the profitability of its North American division. This was entirely unexpected and caused the shares to
fall c.40% on the day. ThisAwas a material breach of the investment thesis and we have subsequently sold the position.

RELX has enjoyed a significant acceleration in revenue growth over the past three years, benefitting from the launch of new Al capabilities, most notablyin its legal division. However, the shares have recently derated sharplyamid concerns that the company will,
atsome point, be disrupted by artificial intelligence (Al), a narrative that is very difficult to categorically disprove and that has impacted the wider information senices and software names. We view Al as a source of both opportunity and threat and have focused our
exposure to the theme in those companies that will benefit from the Al revolution. We strongly believe that Al will continue to be additive to RELX&€™s growth and as such, continue to have conviction in the position.

In Real Estate, Segro shares have underperformed over the year. Whilst rental growth has continued to be strong, the development pipeline has slowed due to lower business confidence, primarily as a result of the UK political landscape. Stubbornly high gilt
yields have posed a headwind to the risk premium for real estate assets in the UK and indeed, raised inflation expectations have meant higher-for-longer interest rates that have kept financing costs elevated. We discuss our approach further in transactions
below.

Despite negative relative portfolio performance, the portfolio delivered a positive return where there were some bright spots. The portfolio benefitted from its holding in Standard Chartered which carried on its strong 2024 performance into 2025. The banka€™s
performance has been very strong, a combination of the bank&€™s ongoing transformation and a supportive rate backdrop enabling impressive earmnings growth and cash distributions. The banka€™s growing wealth channel remains a standout and most
recent guidance has been upgraded for revenue growth to the top end of the previously guided 5-7% range.

3i Group was one of the strongest contributors to portfolio retums over the 12 months to the end of October, supported by ongoing operational strength at its core asset, Action. Action has continued to deliver solid growth through store rollouts and robust
underlying trading, although recent softness in like-for-like sales, particularlyin France, has impacted the shares since the period end.

Lloyds Banking Group (Lloyds) had a good year with the shares rising almost 80% through the year as the potential for sizable cash returns has become more visible. Resolution of the motor commission investigation appears relatively benign while Lioyds
continues to benefit from higher rates over the last two to three years feeding through to its profitability, which is still impacted by the low rate environment of 2020-2022. We had significantly increased the weighting in Lioyds towards the end of 2024 and earlyin
2025, benefitting the portfolio. Underweight positions, most notably in Diageo and Glencore, which the portfolio has zero exposure to, also contributed to performance as these shares underperformed.

Weir Group was another positive contributor to performance over the period, supported by the upbeat backdrop for mining activity, especially for copper and gold mining. The companya€™s innovation, strong aftermarket performance and recent mining software
acquisitions are key drivers to the groupa€™s growth potential.

Transactions

During the period, we purchased BAE Systems, Melrose Industries and Rolls Royce. The redrafting of global alliances has prompted a significant rethink by European countries of their plans for defence spending. President Trump&€™s rhetoric has driven
significant shifts within NATO and prompted a fundamental change in Europea€™:s fiscal approach, led by Germanya€™s commitment to spend &€cewhatever it takes &€ to underpin the region&€™s security and independence. We believe this will resultin a
material change in the medium, and long-term growth potential of these businesses.

Later in the period, we also started a position in Babcock, which appears well placed to deliver further upgrades driven by intemational marine orders, growth in its nuclear division and exposure to NATO&€™s rearmament and training initiatives.

As we discussed in the performance section, we managed our portfolio exposure to the perception of Al disintermediation which remains a potential headwind. As part of this overall view, we sold the position in Pearson. The shares have performed strongly
since entering the portfolio in 2021, primarily as execution across the business improved and early signs of investment began to pay dividends. Our thesis came under pressure in early 2025 as stricter immigration policies, notablyin the US and Australia,
impacted international students and thus the growth potential of the assessments division combined with threats from Al disintermediation and US government spending reform.

We sold our position in SGS following the announcement of potential merger with its peer, Bureau Veritas. Whilst this would have created the largest Testing and Inspection business globally, we sold our position as this was a significant departure from our
investment thesis which was predicated on the self-help potential on offer rather than a large deal and complexintegration. We have a high threshold for capital allocation and remain cautious of large-scale M&A particularly when undertaken by a relatively new
management team at a time of significant geopolitical uncertainty and tariff announcements. During the period we also sold Hays and Big Yellow. These changes partially reflect a further reduction in UK domestic exposure whilst the exit of Hays recognises a
depressed employment landscape which is unlikely to improve.

We purchased a position in Intermediate Capital Group. The private capital specialist continues to deliver strong inflows and strategy performance. As discussed in the performance section, we added to Lloyds to reflect our view that the shares had been overly
punished on fears relating to the motor finance commission liability and that the fundamentals of the bank remain attractive.

Gearing
Historically, we have managed the Company with a modest and consistent level of gearing, typically between 5-8% to enhance income generation and capital growth. However, as market volatility has picked up, we have been more active over the last two years,
vanying both the level of gearing and using a broader range (0-10%) depending on the opportunities or risks presenting themselves at the time. As at 31st October, the Company had employed net gearing of 6.1%.

Outlook

The outlook for investment markets continues to be driven by a complexinterplay of elevated geopolitical uncertainty, easing monetary policy and strong thematic winds in Al, Defence and Financials sectors. The first half of 2025 saw global markets fall sharply
as tariffs were threatened onlyto be followed by an impressive recovery as proposed tariff levels were lowered and their implementation delayed. However, tariffs remain a key source of market volatility with the potential for outsized impacts on specific industries
and companies. Expectations of Fed rate cuts have consistently been pushed out this year. US President Trump&a€™s unpredictability, whether tariff related or more generally, suggests wolatilityin both equity and bond markets is likely to remain elevated. These
factors have also driven weakness in the US Dollar impacting companies with US Dollar earnings. Our response is to focus on those companies that have strong and sustainable competitive advantages alongside sufficient pricing power to navigate these
uncertain times while seeking opportunities that may result from elevated volatilityin markets.

The outlook for Europe is buoyed by a combination of rate cuts by the ECB (from 3.0% to 2.0%) and significant fiscal expansion from Germany with an emphasis on defence and infrastructure spending. This has already led to the significant outperformance of
European defence exposed companies though the question is whether this spend stimulates economic activity more broadlyin Germany and then Europe as a whole. In our conversations with corporates, those exposed to highlighted industries, such as
defence, are very optimistic, yet the outlook more generally suggests stabilisation rather than anything more for now. Meanwhile, China continues to fight weak domestic demand and deflationary pressures with a broad range of fiscal and monetarytools with
limited success to date; the uncertainty created by US tariff announcements clearly hampering their efforts.

The UK index continues to be relativelyimmune to the political challenges of the UK government and economy, as the strong performance during 2025. However, for the domestic exposed companies which represent ¢.20% of the index, the challenges of politics
have been notable for investor confidence. The hope of &€ certaintya€™ delivered by a large majorityin 2024, has given wayto an elevated equity risk premium as both equity, and indeed gilt markets, continue to suffer from the fractures within this majority.
Whilst fiscal consolidation is welcomed as the sensible path for a highlyindebted nation, there remains little confidence in either its delivery or its architects sunviving a potential leadership challenge. The UK saver remains robust, with high savings rates and
real wages continue to grow highlighting the potential for UK economic recovery when consumer and business confidence improves. While economic data has shown signs of stability, uncertainty around the growth outiook and future policy direction has
constrained investor confidence.

The UK stock market remains very depressed in valuation terms relative to other developed markets offering double-digit discounts across a range of valuation metrics. This valuation anomaly saw further reactions from UK corporates who continue to use
excess cash flows to fund buybacks. Combining this with a dividend yield of 3.2% (FTSE All-Share Indexyield as at end of October 2025; source: FT), the cash return of the UK market is attractive in absolute terms and higher than other developed markets. This



valuation anomaly has also been evidenced by the continuation of inbound M8Afor UK listed companies. Aithough we anticipate further volatility ahead, we believe that risk appetite will return and opportunities are emerging.

We continue to focus the portfolio on cash generative businesses that we believe offer durable, competitive advantages as we believe these companies are best placed to drive superior returns over the long term. Whilst we anticipate economic and market
volatility will persist throughout the year ahead, we expect that this will create opportunities; by seeking to identify the companies that strengthen their long-term prospects as well as attractive turnaround situations.

ADAM AVIGDORI AND DAVID GOLDMAN

BLACKROCK INVESTMENT MANAGEMENT (UK) LIMITED
27 January 2026

12 month performance attribution for the year ended 31 October 2025

Sector Contribution to return: Cormmentary
A Allocation Selection: Total Effect A
Basic Materials 0.15% 0.33% 0.48%  The Company&€™s underw eight exposure to Gencore contributed to relative performance.
Health Care 0.23% 0.04% 0.27%  The Conpany&€™s underw eight position in Health Care contributed positively to relative performance during the year.
Technology 0.07% 0.00% 0.07%  The lack of exposure to the Technology sector had a merginal impact on relative returns.
0.18% -0.19% -0.01%  The underw eight position in the Ol & Gas sector had a marginal inpact on relative returns.
Consumer Goods 0.05% -0.15% -0.10%  Within Consumer Goods, the overw eight position in Tate & Lyle detracted from performance.
Telecommunications -0.19% 0.00% -0.19%  The lack of exposure to Telecommunications detracted fromperformance.
Wiilities -0.28% 0.04% -0.24%  Sector allocation in the Uilities sector, where the Corpany meintained an underw eight position, negatively impacted relative returns.
Financials 0.54% -2.68% -2.14%  Financials weighed on relative performance, driven primerily by holdings in Segro and London Stock Exchange Group.
Consumer Services -0.48% -1.67% -2.15%  The Conpany&€™s overw eight exposure to VWH Simith and RELX negatively inpacted relative returns.
Industrials -0.35% -2.46% -2.82%  Within Industrials, underw eight exposure to Aerospace and Defence names, notably, Rolls-Royce and BAE Systens detracted fromperformance.
A —_— A

16 Due to the limitations of a static attribution methodology, the numbers quoted are indicative and not exact.
A The interaction effect s included with stock selection.

Ten largest investments

Together, the Cc a€™s ten largest il pr 45.3%of the C: a€™s portfolio as at 31 October 2025 (2024: 44.0%)

1. AstraZeneca (2024: 1st)

Sector: Pharmaceuticals & Biotechnology
Market Value: A£3,932,000

Share of investments: 7.9%(2024: 6.5%)

AstraZeneca is a leading multinational pharmaceutical and biotechnology company headquartered in Cambridge, UK. It specializes in innovative medicines across oncology, cardiovascular, respiratory, neuroscience, and other therapeutic areas. With a strong
global footprint and significant R&D investment, AstraZeneca remains a major player in the pharmaceutical industry.

2. RELX (2024: 2nd)

Sector: Media _

Market Value: A£2,719,000

Share of investments: 5.5%(2024: 5.9%)

RELXis a global provider of information-based analytics and decision tools for professional and business customers across industries including science, healthcare, risk, and legal sectors. It leverages data and technology to deliver insights that help clients
make better decisions, positioning itself as a critical partner in knowledge-driven markets.

3. Shell (2024: 3rd)

Sector: Oil & Gas Producers

Market Value: A£2,353,000

Share of investments: 4.8%(2024: 5.7%)

Shell is one of the worlda€™:s largest integrated energy companies, operating across the oil and gas value chain, including exploration, production, refining, and marketing. Itis actively transitioning towards cleaner energy solutions while maintaining a strong
presence in traditional hydrocarbons, reflecting its strategic pivotin the evolving energylandscape.

4. Standard Chartered (2024: 9th)
Sector: Banks

Market Value: A£2,124,000

Share of investments: 4.3%(2024: 3.2%)

Standard Chartered is a British multinational bank with a strong focus on Asia, Africa, and the Mddle East. It provides corporate and investment banking, wealth management, and treasury senices. Despite its UK headquarters, it generates most of its profits
outside the UK, emphasising emerging market growth.

5. Lloyds Banking Group (2024: 43rd)
Sector: Banks

Market Value: A£2,017,000

Share of investments: 4.1%(2024: 0.8%)

Lloyds Banking Group is one of the UK&€™s largest retail and commercial banks, providing a wide range of financial senices including personal banking, insurance, and wealth management. It has a strong domestic franchise and is focused on digital
transformation to enhance customer experience.

6. Unilever (2024: 7th)

Sector: Personal Goods

Market Value: A£1,970,000

Share of investments: 4.0%(2024: 3.7%

Unilever is a global consumer goods company with a diverse portfolio of well-known brands in food, beverages, personal care, and home care. With a significant presence in emerging markets, Unilever emphasises sustainability and innovation to drive growth
and meet changing consumer preferences worldwide.

7. HSBC (2024: 5th)

Sector: Banks

Market Value: A£1,917,000

Share of investments: 3.9%(2024: 4.1%)

HSBC is one of the world&€™s largest banking and financial services organisations, operating globally across Europe, Asia, the Americas, the Mddle East, and Africa. It offers a broad range of senices including retail banking, commercial banking, wealth
management, and global banking and markets. HSBC continues to focus on growth in Asia while managing its extensive international network.

8. Rio Tinto (2024: 4th)

Sector: Mining

Market Value: A£1,834,000

Share of investments: 3.7%(2024: 4.5%)

Rio Tinto one of the world&4€™:s largest mining and metals companies operating in about 36 countries around the world, producing iron ore, copper, diamonds, gold and uranium.

9. Reckitt (2024: 14th)

Sector: Household Goods & Home Construction
Market Value: A£1,794,000

Share of investments: 3.6%(2024: 2.6%)

Reckitt Benckiser Group is a leading British multinational company specialising in consumer health, hygiene, and nutrition products. Its portfolio includes globally recognised brands such as Dettol, Nurofen, Durex, and Lysol. The group places strong emphasis
on science-led innovation and brand strength to deliver long-term growth while addressing evolving consumer health and wellbeing needs across developed and emerging markets.

10. 3i Group (2024 6th)

Sector: Financial Services

Market Value: A£1,727,000

Share of investments: 3.5%(2024: 4.1%)

3i Group is an international investment company focused on private equity and infrastructure investments. It aims to generate attractive returns by backing growth-oriented businesses and infrastructure projects, primarily in Europe and North America, combining
active ownership with long-term capital deployment.

Al percentages reflect the value of the holding as a percentage of total investments.
Percentages in brackets represent the value of the holding as at 31 October 2024.

Distribution of investments as at 31 October 2025

Analysis of portfolio by sector

Sector % of investments by market value Ber
Banks 135
Financial Senvices 105
Pharmaceuticals & Biotechnology 9.0
Qil & Gas Producers 66
Non-Life Insurance 64
Aerospace & Defence 6.2
Mning 55
Media 55
General Retailers 50
Household Goods & Home Construction 45

Real Estate Investment Trusts 40



Personal Goods
Support Senices
Travel & Leisure
Life Insurance
Industrial Engineering
Tobacco
Electronic & Electrical Equipment
General Retailers
Food Producers
_Beverages
A

Sources: BiackRock and LSEG Datastream
A

Investment Size

A
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Source: BlackRock.
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List of investments as at 31 October 2025

A

Banks

Standard Chartered
Lloyds Banking Group
HSBC

Nat\West

D>

Financial Services

3i Group

London Stock Exchange Group
Rosebank

Intermediate Capital Group
Ashnrore Group

A

A
A
Pharmaceuticals & Biotechnology

AstraZeneca
GsK
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A

Oil & Gas Producers
Shell

BP Group

A

A

A

Non-Life Insurance
Adniral Group

Hscox

Lancashire Holdings
A

A

A

Aerospace & Defence
Rolis-Royce Holdings
Melrose Industries
BAE Systems
Babcock

A

2 >3

General Retailers
Next

How den Joinery
Inchcape

A

A

A

Household Goods & Home Construction
Reckitt

Belway

A

A
A
Real Estate Investment Trusts

Great Portland Estates
ro

> >

Personal Goods
Unilever
A

A
A

Support Services
Mastercard:
Rentokil Initial

A

A

Travel & Leisure
Conpass Group

A

A

A

Life Insurance
Phoenix Group

5 >

dustrial Engineering
ir Group

g

‘obacco
itish American Tobacco
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m > >

lectronic & Bectrical Equipment
Oxford Instruments

b
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27
27
27
16
13
10
0.7

Number of investments

% of investments b'




General Industrials

Total investments 49,569 100.0
A —_— ======—=

A Non-UK listed investments.
Al investments are in ordinary shares unless otherwise stated. The total number of investments held at 31 October 2025 was 41 (2024: 46).

As at 31 October 2025, the Company did not hold any equity interests comprising more than 3% of any companya€™s share capital.

Strategic report
The Directors present the Strategic Report of the Company for the year ended 31 October 2025.

Investment objective
The Company&€™s objective is to provide growth in capital and income over the long term through investment in a diversified portfolio of principally UK listed equities.

i and 1t of the
BlackRock Income and Growth Investment Trust plcis an investment trust company that has a premium listing on the London Stock Exchange. Its principal activityis portfolio investment. Investment trusts, like unit trusts and open-ended investment companies
(OEICs), are pooled investment vehicles which allow exposure to a diversified range of assets through a single investment thus spreading, although not eliminating, investment risk.

Investment trusts, unlike unit trusts and OEICs, have the ability to borrow for investment purposes and to manage dividend distributions through revenue resenves. They also enjoy, unlike unit trusts and OEICs, the benefit of continuous dealing during market
hours.

The Companyis an Aternative Investment Fund in accordance with the Atemative Investment Fund Managers Directive (AFMD). BlackRock Fund Managers Limited (the Manager) is the Companya€™s Alternative Investment Fund Manager. The management of
the investment portfolio and the administration of the Company have been contractually delegated to the Manager. The Manager, operating under guidelines determined by the Board, has direct responsibility for decisions relating to the running of the Company
and is accountable to the Board for the investment, financial and operating performance of the Company.

The Company delegates fund accounting senvices to BlackRock Investment Management (UK) Limited (BIM(UK) or the Investment Manager), which in turn sub-delegates these senvices to the Fund Accountant, The Bank of New York Mellon (International)
Limited (BNY), and also delegates registration senvices to the Registrar, Computershare Investor Senvices PLC. Other senvice providers include the Depositary, also performed by The Bank of New York Mellon (Intemational) Limited (BNY). Details of the
contractual terms with these senvice providers are set out in the Directors&€™ Report in the Companya€™s Annual Report for the year ended 31 October 2025.

Business model

The Companyinvests in accordance with the investment objective. The Board is collectively responsible to shareholders for the long-term success of the Companyand is its governing body. There is a clear division of responsibility between the Board and the
Manager. Matters reserved for the Board include setting the Companya€™s strategy, including its investment objective and policy, setting limits on gearing, setting the dividend, capital structure, governance, and appointing and monitoring the performance of
senvice providers, including the Manager.

The Companya€™s business model follows that of an externally managed investment trust, therefore the Company does not have any employees and outsources its activities to third party senice providers, including the Manager which is the principal senice
provider.

Investment strategy and policy
The Companya€™:s policyis that the portfolio will usually consist of approxmately 30-60 securities and the Company will invest primarily in the securities of companies listed or admitted to trading in the UK. The Company mayinvest up to 20% of the gross
asset value of the Companyin the securities of companies that are not listed or admitted to trading in the UK.

The Company may hold a maximum of 10% of the issued ordinary share capital of any company. No more than 15% of the gross asset value of the Company may be invested in the securities of any one issuer, calculated at the time of any relevant investment.
Cash may not exceed 10% of the net asset value of the Company. The performance of the Company is measured by reference to the FTSE All-Share Index (the Benchmark Index) on a total return basis. Non-Benchmark Index securities (including securities that
are not listed or admitted to trading in the UK) may not exceed 20% of the gross asset value of the Company. Any non-Benchmark Index securities which are listed or admitted to trading in the UK shall be limited to 10% of the gross asset value of the Company.
Each investee company that is a constituent of the Benchmark Indexis subject to a lower limit of 0% and an upper limit of plus 4 percentage points of the Companya€™s gross asset value against such investee companya€™s weighting in the Indexon an
ongoing basis, subject to an absolute sector weighting upper limit of 20% of the Companya€™s net asset value at any time.

The Company may deal in derivatives, including options, futures, contracts for difference and derivatives not traded on or under the rules of a recognised or designated investment exchange for the purpose of efficient portfolio management. Derivatives and
exchange traded funds may be dealt in only with the prior consent of the Board.

The Company achieves an appropriate spread of risk by investing in a diversified portfolio of securities.
No material change can be made to the investment policy without the approval of shareholders by ordinary resolution.

Investment approach and process

In assembling the Company&€™s portfolio, a relatively concentrated approach to investment is adopted to ensure that the fund managera€™s bestideas contribute significantly to returns. We believe that it is the role of the portfolio overall to achieve a premium
level of yield rather than everyindividual company within it. This gives increased flexibility to invest where returns are most attractive. This relatively concentrated approach results in a portfolio which differs substantially from the Benchmark Indexand in any
individual year, the returns will vary, sometimes significantly, from those of the Benchmark Index Over longer periods the objective is to achieve total retums greater than the Benchmark Index

Investment approach

The foundation of the portfolio, approximately 70% by value, is in high free cash flow companies that can sustain cash generation and pay a growing yield whilst aiming to deliver a double-digit total return. Additionally, the Investment Manager seeks to identify
and invest 20% by value of the portfolio in &€ growth4€™ companies that have significant barriers to entry and scalable business models that enable them to grow consistently. Turnaround companies are also sought, at around 10% by value, which represent
those companies that are out of favour by the market, facing temporary challenges with high yields/very low valuations, but with recovery potential. The return from this segment is expected to contribute meaningfully to retums over time.

Gearing and borrowings

The appropriate use of gearing can add value and the Company may, from time to time, use borrowings to achieve this. The Board is responsible for the level of gearing in the Company and reviews the position at every meeting. Gearing, including borrowings
and gearing through the use of derivatives (which requires prior Board approval), when aggregated with underwriting participations, will not exceed 20% of the net asset value at the time of investment, drawdown or participation. There are no derivative positions
at 31 October 2025. Any borrowing, except for short-term liquidity purposes, is used for investment purposes or to fund the purchase of the Companya€™s own shares.

The Company has putin place a revolving credit facility with a limit of A8 million, extended to the Company by The Bank of New York Mellon (International) Limited (BNY). At the date of this report the facilitywas drawn down in the sum of AE6 million.

Performance
The Board reviews regularly the Company&€™'s performance attribution analysis to understand how performance was achieved. This provides an understanding of how components such as sector exposure, stock selection and asset allocation impact
performance. The table on the next below provides performance information for the current and prior year.

Details of the Companya€™s performance for the year are also given in the Chairmana€™s Statement above. The Investment Managera€™s Report above includes a review of the main developments during the year, together with information on investment
activity within the Companya€™:s portfolio.

Results and dividends
The Companya€™s revenue eamings for the year amounted to 7.23p per share (2024: 7.20p per share). The total net profit for the year, after taxation, was A£5,848,000 (2024: A£6,835,000) of which the net revenue profit amounted to A£1,400,000 (2024:
A£1,454,000) and the net capital profit amounted to A£4,448,000 (2024: A£5,381,000). Details of dividends paid and declared in respect of the year are set out in the Chairman&€™s Statement above.

Key performance indicators

At each Board meeting, the Directors consider a number of performance measures to assess the Companya€™s success in achieving its objectives. The key performance indicators (KPIs) used to measure the progress and performance of the Company over
time, and which are comparable to other investment trusts, are set out in the following table. As indicated in the footnote to the table, some of these KPls fall within the definition of &€"Altemative Performance Measures&€™ under guidance issued by the
European Securities and Markets Authority (ESMA) and additional information explaining how these are calculated is set outin the Glossaryin the Companya€™s Annual Report for the year ended 31 October 2025.

Additionally, the Board regularly reviews the performance of the portfolio, the net asset value, share price, discount to NAV and ongoing charges of the Company and compares this against various companies and indices. Information on the Companya€™s
performance is given in the Chairmana€™s Statement.

The principal KPls are described below.

Performance against the Benchmark Index
The performance of the portfolio together with the performance of the Company&€™s net asset value and share price are reviewed at each Board meeting and compared to the return of the Companya€™s Benchmark Index, the FTSE All-Share Index.

Premium/discount to NAV

At each meeting the Board monitors the level of the Companya€™'s premium or discount to NAVand considers strategies for managing any premium or discount. Further details of the discount policy are provided in the Companya€™s Annual Report for the year
ended 31 October 2025. In the year to 31 October 2025, the Companya€™s share price to NAV traded in the range of 6.9% to 15.8%, both on a cum income basis. The Company bought back a total of 700,818 ordinary shares during the year at an average
discount of 14.2% and at an average price of 202.62p per share. The total consideration (including costs) was A£1,420,000. No ordinary shares were reissued from treasury during the year.

Performance against the Companya€™s peers
Whilst the principal objective is to achieve growth in capital and income relative to the Benchmark Index, the Board also monitors performance relative to a range of competitor funds, particularly those also within the AC UK Equity Income sector.

Ongoing charges

The Board reviews the ongoing charges and monitors the expenses incurred by the Company at each meeting. The Board also compares the level of ongoing charges against those of its peers.
A Year ended Year ended
31 Qctober 31 Cctober
2025 2024
NAV per sharet 24597p 22222p
Share price 219.00p 193.50p
Net asset value total retumnz 3 +14.3% +18.1%
Share price total retumz 3 +17.3% +13.2%
Change in Benchmark Index+ +22.5% +16.3%
Discount to net asset values 11.0% 12.9%
Revenue eamnings per share 7.23p 7.20p
Dividends per share 7.70p 7.60p

gngoing charges3 5 1.15% 1.15%



'é‘Calculaled in accordance with accounting policies adopted by the Companyand AIC guidelines.

Ze‘This measures the Companya€™s share price and NAV total retumn, which assumes dividends paid by the Company have been reinvested.
36N1emative Performance Measures, see Glossaryin the Companya€™s Annual Report for the year ended 31 October 2025.

AFTSE All-Share Index (total return).

SAOngoing charges represent the management fee and all other operating expenses, excluding finance costs, direct transaction costs, custody transaction charges, VAT recovered, taxation, prior year expenses written back and certain non-recurring items as a
% of average daily net assets.

Principal risks
The Companyis exposed to a variety of risks and uncertainties. As required by the UK Corporate Governance Code, the Board has undertaken a robust assessment of the principal and emerging risks facing the Company, including those that would threaten its
business model, future performance, solvency or liquidity.

In making this assessment, the Board has considered, amongst other factors, the impact of the conflicts in Ukraine and the Mddle East and their impact on the global economy. Emerging risks are considered by the Board as they come into view and are
incorporated into the existing review of the Companya€™:s risk register. There has been no material change in the risks faced by the Company as identified and assessed during the year.

Acore element of this process is the Companya€™s risk register which identifies the risks facing the Company and assesses the likelihood and potential impact of each risk and the controls established for mitigation. Aresidual risk rating is then calculated for
each risk. The risk register is regularly reviewed and the risks reassessed. The risk environment in which the Company operates is also monitored and regularly appraised. New risks are also added to the register as they are identified which ensures that the
document continues to be an effective risk management tool. The risk register, its method of preparation and the operation of key controls in the Investment Managera€™s and third-party senvice providers, systems of internal control are reviewed on a regular
basis bythe Audit Committee.

Additionally, the Investment Manager considers emerging risks in numerous forums and the Risk and Quantitative Analysis team produces an annual risk survey. Any material risks of relevance to the Companyidentified through the annual risk survey will be
communicated to theABoard. The Board has considered several emerging risks including the potential impact of advancements in technology, specifically the evolution of artificial intelligence.

In order to gain a more comprehensive understanding of the Investment Managera€™'s and other third-party senice providers&€™ risk management processes and how these apply to the Companya€™s business, the Audit Committee periodically receives
presentations from BlackRock&€™s Internal Audit and Risk & Quantitative Analysis functions. The Audit Committee also reviews Senvice Organisation Control (SOC 1) reports from the Companya€™s senvice providers.

The current risk register includes a range of risks which are categorised under the following headings:

A investment performance;

A incomerdividend;

A gearing;

A legal, regulatory and tax compliance;

-A operational;

A market; and

A financial.

The principal risks identified are described in detail within the following tables, together with an explanation of how they are managed and mitigated. The Board will continue to assess these risks on an ongoing basis.
Investment performance

Principal risk
The Board is responsible for:

A setting the investment strategy to fulfil the Companya€™s objective; and

A monitoring the performance of the Investment Manager and the implementation of the investment strategy.
An

inappropriate investment strategy may lead to:

-

poor performance compared to the Benchmark Indexand the Companya€™s peer group;

A a widening discount to NAV;

A areduction or permanent loss of capital; and
A dissatisfied shareholders and reputational damage.
The Board is also aware of the long-term risk to performance from inadequate attention to ESGissues and in particular the impact of climate change.

Mitigation/Control
To manage this risk the Board:

A regularly reviews investment performance;

-

regularly reviews the Company&€™s investment mandate and long-term strategy;

-

is required to provide prior consent to the use of derivatives and exchange traded funds;

-

has setinvestment restrictions and guidelines which the Investment Manager monitors and regularly reports on;
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reviews changes in gearing and the rationale for the composition of the investment portfolio;

A monitors the maintenance of an adequate spread of investments in order to minimise the risks associated with factors specific o particular sectors, based on the diversification requirements inherentin the investment policy; and
A monitors the discount to NAVand use of the granted buy back powers.

Incomel/dividend

Principal risk
The amount of dividends and future dividend growth will depend on the Companya€™s underlying portfolio and the dividends paid by the underlying investee companies.

Changes in the composition of the portfolio and any change in the tax treatment of the dividends or interest received by the Company may alter the level of dividends received by shareholders.

Mitigation/Control

The Board monitors this risk through the receipt of detailed income forecasts and considers the level of income at each meeting. The Company also has a revenue reserve and powers to pay dividends from capital which could potentially be used to support the
Companya€™s dividend if required.

Gearing

Principal risk
The Companya€™s investment strategy may involve the use of gearing to enhance investment returns.

Gearing may be generated through borrowing money or increasing levels of market exposure through the use of derivatives. The Company currently has an unsecured revolving credit facility provided by The Bank of New York Mellon (Intemational) Limited (BNY).
The use of gearing exposes the Company to the risks associated with borrowing.

Mitigation/Control
To manage this risk the Board has limited gearing, including borrowings and gearing through the use of derivatives, to 20% of NAV at the time of investment, drawdown or participation.

The Investment Manager will only use gearing when confident that market conditions and opportunities exist to enhance investment returns.

Legal, regulatory and tax compliance

Principal risk

The Company has been approved by HMRevenue & Customs as an investment trust, subject to meeting the relevant eligibility conditions and operating as an investment trust in accordance with Sections 1158 and 1159 of the Corporation Tax Act 2010. As such,
the Companyis exempt from capital gains taxon the profits realised from the sale of its investments. Any breach of the relevant eligibility conditions could lead to the Companylosing investment trust status and being subject to corporation tax on capital gains

realised within the Companya€™s portfolio.

The Companyis required to comply with the provisions of the Companies Act 2006, the Alternative Investment Fund Managers Directive (the AFVD), the Market Abuse Regulation, the UK Listing Rules and the FCA3€™s Disclosure Guidance & Transparency
Rules.

Anyserious breach could resultin the Company and/or the Directors being fined or the subject of criminal proceedings or the suspension of the Companya€™s shares which would in turn lead to a breach of the Corporation TaxAct 2010.

Mitigation/Control
Compliance with the accounting rules affecting investment trusts are regularly monitored.

The Investment Manager monitors investment movements, the level and type of forecast income and expenditure and the amount of proposed dividends, if any, to ensure that the provisions of Chapter 4 of Part 24 of the Corporation Tax Act 2010 are not
breached. The results are reported to the Board at each meeting. The Board is aware of the risk of potential changes in law and taxation and will continue to monitor this closely.



The Company Secretary and the Companya€™s professional advisers provide regular reports to the Board in respect of compliance with all applicable rules and regulation.

The Company and its appointed Atemative Investment Fund Manager (AIFMand/or Manager) are subject to the risks that the requirements of AFMD are not correctly complied with. The Board and the Manager also monitor changes in government policy and
legislation which may have an impact on the Company.

The Market Abuse Regulation came into force on 3 July2016. The Board has taken steps to ensure that individual Directors (and their Persons Closely Associated) are aware of their obligations under the regulation and has updated internal processes, where
necessary, to ensure the risk of non-compliance is effectively mitigated.

Operational

Principal risk

In common with most other investment trust companies, the Company has no employees. The Company therefore relies upon the senices provided by third parties and is dependent on the control systems of BlackRock (the Investment Manager and AIFM), and
of The Bank of New York Mellon (International) Limited (BNY) (the Depositary and Fund Accountant), which ensures safe custody of the Companya€™s assets and maintains the Companya€™s accounting records. The Companya€™s share register is
maintained by the Registrar, Computershare Investor Senices PLC.

Failure by any senvice provider to carry outits obligations to the Company could have a material adverse effect on the Companya€™s performance. Disruption to the accounting, payment systems or custody records, as a result of a cyber-attack or otherwise,
could impact the monitoring and reporting of the Companya€™s financial position.

The security of the Companya€™s assets, dealing procedures, accounting records and maintenance of regulatory and legal requirements, depend on the effective operation of these systems.

Mitigation/Control
Due diligence is undertaken before contracts are entered into with third party service providers. Thereafter, the performance of the provider is subject to regular review and reports to the Board.

The Bank of New York Mellon&€™s and BlackRock&€™'s internal control processes are regularly tested and monitored throughout the year and are evidenced through their Senvice Organisation Control (SOC 1) reports, which are subject to review by an
Independent Senvice Assurance Auditor. The SOC 1 reports provide assurance in respect of the effective operation of internal controls. These reports are regularly reviewed by the Audit Committee.

The Companya€™s assets are subject to a strict liability regime and in the event of a loss of assets, the Depositary must return assets of an identical type or the corresponding amount, unless able to demonstrate the loss was a result of an event beyond its
reasonable control.

The Board reviews the overall performance of the Manager, Investment Manager and all other third party senvice providers on a regular basis and compliance with the Investment Management Agreement regularly. The Board also considers the business
continuity arrangements of the Companya€™'s key senice providers.

The Board considers the business continuity arrangements of the Companya€™s key senice providers on an ongoing basis and reviews these as part of its review of the Companya€™s risk register. Having considered these arrangements and reviewed
senvce levels, the Board is confident that a good level of senice has and will be maintained.

Market

Principal risk
Market risk arises from volatility in the prices of the Companya€™s investments. It represents the potential loss the Company might suffer through realising investments at a time of negative market movements.

There is also the potential for the Companyto suffer loss through holding investments in a period of negative market movements.

Mitigation/Control
The Board considers the diversification of the portfolio, asset allocation, stock selection, and levels of gearing on a regular basis and has set investment restrictions and guidelines which are monitored and reported on by the Investment Manager.

The Board monitors the implementation and results of the investment process with the Investment Manager.

The Board also recognises the benefits of a closed-end fund structure in extremely volatile markets such as major geopolitical events and their impact on markets. Unlike open-ended counterparts, closed-end funds are not obliged to sell-down portfolio
holdings at low valuations to meet liquidity requirements for redemptions. During times of elevated volatility and market stress, the ability of a closed-end fund structure to remain invested for the long term enables the Investment Manager to adhere to disciplined
fundamental analysis from a bottom-up perspective.

Financial

Principal risk
The Companya€™s investment activities expose it to a variety of financial risks that include market risk.

Mitigation/Control
Details of these risks are disclosed in note 16 to the financial statements, together with a summary of the policies for managing these risks.

Viability statement
In accordance with the UK Corporate Governance Code, the Directors have assessed the prospects of the Company over a longer period than the twelve months referred to by the 46" Going Concemna€™ guidelines. The Companyis an investment trust with the
objective of achieving capital growth and income.

The Directors believe that five years is an appropriate investment horizon to assess the viability of the Company. This is based on the Companya€™s long-term mandate, the low turnover in the portfolio and the investment holding period investors generally
consider while investing in the UK market. This period has also been selected as itis aligned to the Companya€™s objective of achieving long-term growth in capital and income. The Board is aware of the current heightened global geopolitical tensions and
has considered their impact on the economy, and the prospects for many of the Companya€™s portfolio holdings. Notwithstanding the impact of these events, and given the factors stated below, the Board expects the Companyto continue to meetits liabilities
as theyfall due for the foreseeable future.

The Board conducted its review for the period up to the AGMin 2031, being a five-year period from the date that this annual report will be laid before shareholders for approval. In making this assessment the Board has considered the following factors:

A the Companya€™s principal risks as set out above;

-

the ongoing relevance of the Companya€™s investment objective in the current environment;

-

the level of demand for the Companya€™s shares;

5

the performance of the Companyversus its benchmark index;
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good communication with major shareholders; and

A atthe dose of business on 23 January 2026 the Companya€™s shares were trading at a discount to NAV of 11.2%.
As

part of its assessment the Board has also considered:
A the level of ongoing charges, both current and historical;
A the level atwhich the shares trade relafive to NAV,
A the level ofincome generated; and
A

future income forecasts.
The Board has concluded that the Companywould be able to meet its ongoing operating costs and net current liabiliies as theyfall due as a consequence of:
A aliquid portfolio; and
A overheads which comprise a small percentage of net assets.

Therefore, the Board has concluded that even in exceptionally stressed operating conditions, the Company would comfortably be able to meetits ongoing operating costs as theyfall due.

However, investment companies may face other challenges. These include regulatory changes, changes to the taxtreatment of investment trusts, a significant decrease in size due to poor investment performance or substantial share buy back activity, which
may resultin the Company no longer being of sufficient market capitalisation to represent a viable investment proposition or no longer being able to continue in operation.

Based on the results of their analysis, the Directors have a reasonable expectation that the Company will be able to continue in operation and meetits liabilities as theyfall due over the period of their assessment.

Future prospects
The Board&€™s main focus is the achievement of income and capital growth. The future performance of the Companyis dependent upon the success of the investment strategy.

The outlook for the Companyis discussed in the Chairman&€™s Statement and in the Investment Manager&€™s Report above.

Social, community and human rights issues
As an investment trust, the Company has no direct social or community responsibilities.

However, the Company believes that it is in shareholders&€™ interests to consider environmental, social and governance factors and human rights issues when selecting and retaining investments. Details of the Company&€™s approach to socially
responsible investment are set out in the Companya€™s Annual Report for the year ended 31 October 2025.

Modern slavery act
As an investment vehicle the Company does not provide goods or senices in the normal course of business and does not have customers. Accordingly, the Directors consider that the Companyis not required to make any slavery or human trafficking statement
under the Modem Slavery Act 2015. In any event, the Board considers the Companya€™s supply chain, dealing predominantly with professional advisers and senice providers in the financial senices industry, to be low risk in relation to this matter.

Di gender ion and loy
The Directors of the Cor':npanyon 31 October 2025, all of whom, with the exception of Mr Hine, held office throughout the year, are set out in the Governance Structure and Directors&€™ biographies in the Companya€™s Annual Report for the year ended 31
October 2025.

The Board recognises the importance of having a range of experienced Directors with the right skills and knowledge to enable it to fulfil its obligations. As at 31 October 2025, the Board consisted of three male Directors and one female Director. The Company
does not have anyAemployees.

P ing the of BlackRock Income and Growth Investment Trust pic
The Companies (Mscellaneous Reporting) Regulations 2018 require directors to explain more fully how they have discharged their duties under Section 172(1) of the Companies Act 2006 in promoting the success of their companies for the benefit of members



as awhole. ThisAenhanced disclosure covers how the Board has engaged with and understands the views of stakeholders and how stakeholders&€™ needs have been taken into account, the outcome of this engagement and the impact that it has had on the
Boarda€™:s decisions.

As the Companyis an externally managed investment companyand does not have any employees or customers, the Board considers the main stakeholders in the Company to be the shareholders, key senvice providers (being the Manager and Investment
Manager, the Custodian, Depositary, Registrar and Broker) and investee companies. The reasons for this determination, and the Boarda€ ™s overarching approach to engagement, are set out below.

Stakeholders

Shareholders
Continued shareholder support and engagement are critical to the continued existence of the Company and the successful delivery of its long-term strategy. The Board is focused on fostering good working relationships with shareholders and on understanding
the views of shareholders in order to incorporate them into the Board&€™s strategy and objectives in delivering long-term growth and income.

Manager and Investment Manager
The Board&€™s main working relationship is with the Manager, who is responsible for the Companya€™s portfolio management (including asset allocation, stock and sector selection) and risk management, as well as ancillary functions such as
administration, secretarial, accounting and marketing senvices.

The Manager has sub-delegated portfolio management to the Investment Manager. Successful management of shareholdersa€™ assets by the Investment Manager is critical for the Company to deliver successfullyits investment strategy and meet its objective.
The Companyis also reliant on the Manager as AIFMto provide support in meeting relevant regulatory obligations under the AFMD and other relevant legislation.

Other key service providers

In order for the Company to function as an investment trust with a listing on the premium segment of the official list of the FCAand trade on the London Stock Exchange&€™'s (LSE) main market for listed securities, the Board relies on a diverse range of senvice
providers and advisors for support in meeting relevant obligations and safeguarding the Companya€™s assets. For this reason the Board considers the Companya€™s Custodian, Depositary, Registrar and Broker to be stakeholders. The Board maintains
regular contact with its key external providers and receives regular reporting from them through the Board and committee meetings, as well as outside of the regular meeting cycle.

Investee companies
Portfolio holdings are ultimately shareholders&€™ assets, and the Board recognises the importance of good stewardship and communication with investee companies in meeting the Companya€™s investment objective and strategy. The Board monitors the
Investment Managera€™s stewardship activiies and receives regular feedback from the Investment Manager in respect of meetings with the management of portfolio companies.

Asummary of the keyareas of engagement undertaken by the Board with its key stakeholders in the year under review and how Directors have acted upon this to promote the long-term success of the Company are set out in the table below.

Area of Engagement
Investment mandate and objective

Issue

The Board is committed to promoting the role and success of the Companyin delivering on its investment mandate to shareholders over the long term. Consideration of sustainable investment is a key part of the investment process and must be factored in
when making investment decisions. The Board also has responsibility to shareholders to ensure that the Companya€™s portfolio of assets is invested in line with the stated investment objective and in a way that ensures an appropriate balance between
spread of risk and portfolio returns.

Engagement
The Board believes that responsible investment and sustainability are important to the longer-term delivery of growth in capital and income and has worked closely with the Manager throughout the year to review regularly the Companya€™s performance,
investment strategy and underlying policies and to understand how sustainability considerations are integrated into the investment process.

The Managera€™s approach to the consideration of ESG factors in respect of the Companya€™s portfolio, as well as its engagement with investee companies to encourage the adoption of sustainable business practices which support long-term value
creation, are kept under review by the Board. The Manager reports to the Board in respect of its consideration of ESG factors and how these are integrated into the investment process.

Impact
The portfolio activities undertaken by the Investment Manager and the performance delivered for shareholders during the year can be found in the Investment Managera€™s Report above,

Discount strategy

Issue
The Board believes that strong performance and an attractive dividend yield enhances demand for the Companya€™s shares, which will help to narrow the Company&€™:s discount of share price to NAV over time.

Engagement
The Manager reports total return performance statistics to the Board on a regular basis, along with the portfolio yield and the impact of dividends paid on brought forward distributable reserves.

The Board reviews the Company&a€™s discount/premium to NAV on a regular basis and holds regular discussions with the Manager and the Companya€™'s broker regarding the discount/premium level.

The Board has authority to buy back up to 14.99% of the Company&a€™:s issued share capital (excluding treasury shares) and has an active buy back programme in place. The Company bought back a total of 700,818 ordinary shares during the year atan
average discount of 14.2% and at an average price of 202.62p per share. As at the financial year end, the Companya€™s shares were trading at a discount to NAV of 11.0%.

The Manager provides the Board with feedback and key performance statistics regarding the success of the Companya€™s marketing initiatives which include messaging to highlight the dividends.
The Board also reviews feedback from shareholders in respect of the level of dividend.

Impact
The average discount for the year to 31 October 2025 was 11.9%. During the year the Companya€™s share price has traded at a minimum discount of 6.9% to a maximum discount of 15.8%, both on a cum income basis.

The Board believes the buy back activity undertaken during the year has been effective in reducing the discount volatility and increasing liquidity in the Companya€™s shares. All shares were purchased at a discount to the prevailing NAV and were accretive to the
NAV.

Service levels of third party providers

Issue

The Board acknowledges the importance of ensuring that the Companya€™s principal suppliers are providing a suitable level of senice: including the Manager in respect of investment performance and delivering on the Companya€™s investment mandate; the
Custodian and Depositaryin respect of their duties towards safeguarding the Companya€™s assets; the Registrar in its maintenance of the Company&€™s share register and dealing with investor queries and the Companya€™'s Brokers in respect of the
provision of advice and acting as a market maker for the Companya€™s shares.

Engagement
The Manager reports to the Board on the Company&€™s performance on a regular basis. The Board carries out a robust annual evaluation of the Managera€™s performance, their commitment and available resources.

The Board performs an annual review of the senvice levels of all third party senvice providers and concludes on their suitability to continue in their role.
The Board receives regular updates from the AFM, Depositary, Registrar and Brokers.
The Board has worked closely with the Manager to gain comfort that relevant business continuity plans are operating effectively for all of the Companya€™s senvice providers.

Impact
Performance evaluations were performed on a timely basis and the Board concluded that all third party senvice providers, including the Manager, Custodian, Depositaryand Fund Administrator were operating effectively and providing a good level of senvice.

The Board has received updates in respect of business continuity planning from the Manager, Custodian, Depositary, Fund Administrator, Brokers and Registrar, and is confident that arrangements are in place to ensure that a good level of senvice will continue
to be provided in the event of disruption, for example the COVID-19 pandemic.

Board composition

Issue
The Board is committed to ensuring that its own composition brings an appropriate balance of knowledge, experience, diversity and skills, and that itis compliant with best corporate governance practice under the UK Code of Corporate Governance, including
guidance on tenure and the composition of the Boarda€™s committees.

Engagement
The Board keep succession planning under regular review and (discharging the duties of a Nomination Committee) has agreed the selection criteria and the method of selection, recruitment and appointment. The importance of Board diversity, including gender,
was taken into account when establishing the criteria. Tenure is also kept under review.

With these criteria in mind, and as part of its succession planning process, the Board initiated a search and selection process in the year to identify a new non-executive Director. As a result of this process, Mr Marcus Hine has been appointed as a Non-executive
Director with effect from 16 September 2025. Mr Hine has also been appointed Chair of the Companya€™s audit committee. His full biography can be found in the Companya€™s Annual Report for the year ended 31 October 2025.

As atthe date of this report, the Board is comprised of three men and one woman. Mr Worsley, a long sening Director, currently has a tenure in excess of nine years. The Board has considered the independence of all Directors, including that of the Chairman,
and notwithstanding the length of tenure of individual Directors, the Board deems all Directors to be independent in character, with no relationships or circumstances which are likely to affect their judgement. The Board is cognisant of the need to balance the
value of highly-experienced directors with the benefits of bringing new skills, diverse perspectives, and fresh ideas. It has a formal director tenure policy and operates an ongoing succession plan to ensure it composition is appropriate. The Board has
undergone a process of refreshment, with two new Directors appointed in 2024 and 2025 respectively and one long senving Director having recently retired.

The Board subscribes to the view expressed in the AIC Code that long-sening Directors should not be prevented from forming part of an independent majority. It does not consider that the length of a Directora€™s tenure reduces his or her ability to act
independently. The Boarda€™s policy on tenure is that continuity and experience add significantly to the strength of the Board and, as such, no limit on the overall length of senvice of any of the Company&€™s Directors has been imposed, although the Board
believes in the merits of periodic and progressive refreshment of its composition as evidenced by the succession planning actions taken through the course of the year as described above.

Al Directors are subject to a formal evaluation process on an annual basis (more details and the conclusions in respect of the 2025 evaluation process are given abowe). Al Directors stand for re-election by shareholders annually. Shareholders may attend the
AGMand raise any queries in respect of Board composition or individual Directors in person, or may contact the Company Secretary or the Chairman using the details provided in the Company&€™s Annual Report for the year ended 31 October 2025 if they wish
to raise anyissues.

Impact
The Board recognises the benefits of diversity and a structured process of ongoing refreshment and will continue to consider regularlyits composition.

The Directors are not aware of anyissues that have been raised directly by shareholders in respect of Board composition in 2025. Through its Manager and Corporate Broker, there is regular contact with major shareholders. Shareholders are able to raise any
concerns in this regard at the AGMor alternatively they may write to the Chairman of the Board. Details of the proxy voting results in favour and against individual Directors&€™ re-election at the 2025 AGMare given on the Companya€™s website at
www.blackrock.com/uk/brig. Historical proxy voting results can be found under the &€ Further Literaturea€™ tab.

Shareholders

Issue
Continued shareholder support and engagement are critical o the continued existence of the Company and the successful delivery of its long-term strategy.

Engagement
The Board is committed to maintaining open channels of communication and to engage with shareholders. The Companywelcomes and encourages attendance and participation from shareholders atits Annual General Meetings. Shareholders therefore have



the opportunity to meet the Directors and Investment Manager and to address questions to them directly.

The Annual Report and Half Yearly Financial Report are available on the BlackRock website and are also circulated to shareholders either in printed copy or via electronic communications. In addition, regular updates on performance, monthlyfactsheets, the
daily NAVand other information are also published on the website at www.blackrock.com/uk/brig.

The Companyalso has an arrangement in place whereby at every fith Annual General Meeting of the Company, shareholders shall be asked to approve the continuation of the Company as an investment trust by ordinary resolution. This mechanism provides
shareholders with a regular opportunity at which they can realise the value of their shares. The Board, through its Manager and corporate advisers, engaged with major shareholders on the continuation vote held in March 2023 and it was confirmed that there
was no dissatisfaction and that they would support continuation. The vote was subsequently passed with 99.8% in favour of continuation.

The Board also works closely with the Investment Manager to develop the Companya€™s marketing strategy, with the aim of ensuring effective communication with shareholders in respect of the investment mandate and objective. Unlike trading companies,
one-to-one shareholder meetings usually take the form of a meeting with the Investment Manager as opposed to members of the Board. As well as attending regular investor meetings the Investment Manager holds regular discussions with wealth
management desks and offices to build on the case for, and understanding of, long-term investment opportunities in the UK market.

The Investment Manager also coordinates public relations activity, including meetings with relevant industry publications to set out their vision for the portfolio strategy and outlook for the UK equity market. The Investment Manager releases monthly portfolio
updates to the market to ensure that investors are kept up to date in respect of performance and other portfolio developments, and maintains a website on behalf of the Company that contains relevant information in respect of the Companya€™s investment
mandate and objective. If shareholders wish to raise issues or concerns with the Board, they are welcome to do so at anytime.

The Chairman is available to meet directly with shareholders periodically to understand their views on governance and the Companya€™s performance. He may be contacted via the Company Secretary whose details are given in the Companya€™s Annual
Report for the year ended 31 October 2025.

Impact
The Chairman and other directors are available to meet directly with shareholders periodically to understand their views on govemance, the Companya€™s performance, strategy and prospects.

Feedback and questions will also help the Company evolwe its reporting, aiming to make reports more transparent and understandable. Feedback from all substantive meetings between the Investment Manager and shareholders will be shared with the Board.
The Directors will also receive updates from the Companya€™s broker on any feedback from shareholders, as well as share trading activity, share price performance and an update from the Investment Manager.

The Boarda€™s approach to Sustainability and ESG

Material environmental, social and governance (ESG) issues can present both opportunities and threats to long-term investment performance. These issues are a keyfocus of the Board and your Board is committed to a diligent oversight of the activities of the
Manager in these areas. The Board believes that effective engagement by the Investment Manager with investee companies can contribute to investment performance. The Board believes that BlackRock is well placed as Manager to fulfil these requirements due
to the integration of ESGinto its investment processes, its approach in its investment stewardship activities and its position in the industry as one of the largest suppliers of sustainable investment products in the global market. More information on
BlackRocka€™s approach to responsible investing is set outA in the Companya€™s Annual Report for the year ended 31 October 2025.

BlackRocka€™s approach to material ESG integration

BlackRocka€™s clients have a wide range of perspectives on a variety of issues and investment themes. Given the wide range of unique and varied investment objectives sought by our clients, BlackRocka€™s investment teams have a range of approaches to
considering financially material E, S, and/or G factors. As with other investment risks and opportunities, the relevance of E, S and/or G considerations may vary by issuer, sector, product, mandate, and time horizon. Depending on the investment approach, this
financially material E, S and/or G data or information may help inform due diligence, portfolio or index construction, and/or monitoring processes of our portfolios, as well as our approach to risk management.

BlackRocka€™s ESG integration framework is built upon our history as a firm founded on the principle of thorough and thoughtful risk management. Aladdin, our core risk management and investment technology platform, allows investors to leverage financially

material E, S and/or G data or information as well as the combined experience of our investment teams to effectively identify investment opportunities and investment risks. Our heritage in risk management combined with the strength of the Aladdin platform
enables BlackRock&€™s approach to ESG integration. More information in respect of BlackRock&€™s approach to ESG integration can be found at https:/Avww.blackrock.com/corporate/literature/publication/blk-esg-investment-statement-web.pdf.

BY ORDER OF THE BOARD

KEVIN MAYGER

FOR AND ON BEHALF OF

BLACKROCK INVESTMENT MANAGEMENT (UK) LIMITED
Company Secretary

27 January 2026

Related Party Transactions

BlackRock Fund Managers Limited (BFM) provides management and administration senvices to the Company under a contract which is terminable on six months&€™ notice. BFMhas (with the Company&€™s consent) delegated certain portfolio and risk
management senvices, and other ancillary senvices, to BlackRock Investment Management (UK) Limited (BIM(UK)). Further details of the investment management contract are disclosed in the Directors&€™ Report in the Companya€™s Annual Report for the
year ended 31 October 2025.

The investment management fee due for the year ended 31 October 2025 amounted to AE188,000 (2024: A£179,000). At the year end, A£33,000 was prepaid in respect of the management fee (2024: outstanding of A£122,000).

The Companyis entitled to a rebate from the investment management fee charged by the Manager in the event the Company&€™s ongoing charges exceeds the cap of 1.15% per annum of average daily net assets. The amount of rebate accrued to 31 October
2025 amounted to A£93,000 (2024: A£52,000).

In addition to the above services, BIM(UK) has provided the Company with marketing senices. The total fees paid or payable for these senvices for the year ended 31 October 2025 amounted to A£13,000 including VAT (2024: A£18,000). At the year end, AE25,000
including VAT was outstanding in respect of marketing fees (2024: A£29,000).

The Company holds an investment in the BlackRock Institutional Cash Series plc &€* Sterling Liquid Environmentally Aware Fund of A£3,202,000 (2024: A£2,255,000) which for the year ended 31 October 2025 and 31 October 2024 has been presented in the
financial statements as a cash equivalent. This is a fund managed by a company within the BlackRock Group. The Companya€™s investment in the Cash Fund is held in a share class on which no management fees are paid to BlackRock to awoid double
dipping.

The ultimate holding company of the Manager and the Investment Manager is BlackRock, Inc., a company incorporated in Delaware, USA

At the date of this report, the Board consists of four non-executive Directors, all of whom are considered to be independent of the Manager by the Board.

Disclosures of the Directors&€™ interests in the ordinary shares of the Companyand fees and expenses payable to the Directors are set outin the Directors&€™ Remuneration Report in the Companya€™s Annual Report for the year ended 31 October 2025. At
31 October 2025, A£9,000 (2024: A£7,000) was outstanding in respect of Directorsa€ ™A fees.

A

Statement of Directorsa€™ responsibilities in respect of the Annual Report and Financial Statements

The Directors are responsible for preparing the Annual Report and Financial Statements in accordance with applicable United Kingdom law and regulations. Company law requires the Directors to prepare financial statements for each financial year. Under that
law the directors have elected to prepare the financial statements in accordance with United Kingdom Generally Accepted Accounting Practice (United Kingdom Accounting Standards and applicable law), including Financial Reporting Standard FRS 102 The
Financial Reporting Standard applicable in the UK and Republic of Ireland (4€0eFRS 102&€).

Under company law, the Directors must not approve the financial statements unless they are satisfied that they give a true and fair view of the state of affairs of the Company as at the end of each financial year and of the profit or loss of the Company for that year.

In preparing these financial statements, the Directors are required to:
aeA present fairly the financial position, financial performance and cash flows of the Company;

é€‘A select suitable accounting policies in accordance with Section 10 of FRS 102 and apply them consistently;

ae'A present information, including accounting policies, in a manner that provides relevant, reliable, comparable and understandable information;

€A make judgements and accounting estimates that are reasonable and prudent;

a€'A state whether applicable UK Accounting Standards, including FRS 102, have been followed, subject to any material departures disclosed and explained in the financial statements; and

aeA prepare the financial statements on the going concemn basis unless itis inappropriate to presume that the Company will continue in business.

The Directors are responsible for keeping adequate accounting records that are sufficient to show and explain the Companya€™s transactions and disclose with reasonable accuracy at any time the financial position of the Company and enable them to ensure
that the financial statements comply with the Companies Act 2006. They are also responsible for safeguarding the assets of the Company and hence for taking reasonable steps for the prevention and detection of fraud and other irregularities.

The Directors are also responsible for preparing the Strategic Report, the Directorsa€™ Report, the Directorsa€™ Remuneration Report, the Corporate Governance Statement and the Report of the Audit Committee in accordance with the Companies Act 2006
and applicable regulations, including the requirements of the Listing Rules and the Disclosure Guidance and Transparency Rules.

The Directors have delegated responsibility to the Manager for the maintenance and integrity of the Company&a€™'s corporate and financial information included on the BlackRock website.
Legislation in the United Kingdom governing the preparation and dissemination of financial statements may differ from legislation in other jurisdictions.

Each of the Directors, whose names are listed in the Company&€™s Annual Report for the year ended 31 October 2025, confirm to the best of their knowledge that:
3€'A  the financial statements, prepared in accordance with applicable accounting standards, give a true and fair view of the assets, liabilities, financial position and profit or loss of the Company; and

€A the Strategic Report contained in the Annual Report and Financial Statements includes a fair review of the development and performance of the business and the position of the Company, together with a description of the principal risks and uncertainties
thatiit faces.

The 2018 UK Corporate Governance Code requires Directors to ensure that the Annual Report and Financial Statements are fair, balanced and understandable. In order to reach a conclusion on this matter, the Board has requested that the Audit Committee
advise on whether it considers that the Annual Report and Financial Statements fulfils these requirements. The process by which the Audit Committee has reached these conclusions is set outin the Audit Committee&€™s report in the Companya€™s Annual
Report for the year ended 31 October 2025. As a result, the Board has concluded that the Annual Report and Financial Statements for the year ended 31 October 2025, taken as a whole, are fair, balanced and understandable and provide the information
necessary for shareholders to assess the Companya€™s position and performance, business model and strategy.

FOR AND ON BEHALF OF THE BOARD
GRAEME PROUDFOOT

Chairman

27 January 2026

Income statement for the year ended 31 October 2025
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Net gains on investrents held at fair value through profit or loss

Net gains/(losses) on foreign exchar

Income frominvestments held at fair value through profit or loss

Other incomre
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Total income
A

Expenses

Investment managenent fee
Other operating expenses
A

Total operating expenses
A

Net profit before finance costs and taxation
Finance costs
A

Net profit before taxation
Taxation charge

A
Net profit after taxation
A

Earnings per ordinary share (pence) As
A

A

2025

. Cepital N Total _ Revenue
A£2€™000 A£2€™000 A£A€™000
4,888 4,888 &€

5 5 €

a€ 1,694 1,749

€ 132 98

4893 6,719 1,847

A A A
(165) (188) (24)
7 (318) (301)
(172) (506) (32

4721 6213 1,522
(273) (364) (63)
4,448 5849 1,459
€ (1) (6)

4,448 5848 1454
2298 3021 720

The total columns of this statement represent the Companya€™s profit and loss account. The supplementary revenue and capital accounts are both prepared under guidance published by the Association of Investment Companies (AIC). All items in the above

statement derive from continuing operations. No operations were acquired or discontinued during the year. All income is attributable to the equity holders of the Company.

The net profit for the year disclosed above represents the Companya€™s total comprehensive income.

Statement of changes in equity for the year ended 31 October 2025

Called

up share

capital

Asa€™000

A Notes R

For the year ended 31 October 2025 A
At 31 Cctober 2024 298
Total conprehensive income: A
Net profit for the year &€
Transactions with ow ners, recorded directly to equity: A

Ordinary shares purchased for cancellation 9, [y}
Share repurchase costs E
Dividends paid &€
291

At 31 October 2025
A

For the year ended 31 October 2024
At 31 October 2023
Total comprehensive income:
Net profit for the year
Transactions with owners, recorded directly to equity:
Ordinary shares purchased for cancellation
Share repurchase costs
Dividends paic:
A
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At 31 October 2024
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Share
premium
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Capital
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A A A
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251 10,682 15,647

Revenue
reserve
As£a€™000

A lnterim dividend paid in respect of the sixmonths ended 30 April 2025 of 2.70p per share was declared on 19 June 2025 and paid on 2 September 2025. Final dividend paid in respect of the year ended 31 October 2024 of 4.90p per share was declared on 7

. January 2025 and paid on 14 March 2025.

2AlInterim dividend paid in respect of the sixmonths ended 30 April 2024 of 2.70p per share was declared on 20 June 2024 and paid on 3 September 2024. Final dividend paid in respect of the year ended 31 October 2023 of 4.80p per share was declared on 21

December 2023 and paid on 15 March 2024.

Balance sheet as at 31 October 2025

A

Non current assets
Ktvestmems held at fair value through profit or loss
Current assets

CQurrent tax asset

Debtors

Cash and cash equivalents
Total current assets

A

Current liabilities
Creditors

Bank loan

A

Total current liabilities
A

Net current lial
A

Net assets

Equity

Called up share capital
Share premumaccount
Capital redenrption reserve
Special reserve

Capital reserve

?venue reserve

Total shareholdersa€™ funds
A

Net asset value per ordinary share (pence)
A
Statement of cash flows for the year ended 31 October 2025

A
Operating activities
Net profit before taxation:
Changes in working capital items:
Decrease in other receivables (excluding anounts due frombrokers)
. (Decrease)fincrease in other payables (excluding amounts due to brokers)
A

Other adjustments:
Finance costs
Gains on investments held at fair value through profit or loss
(Gains)/losses on foreign exchange
Special dividends allocated to capital
Sale of investrents held at fair value through profit or loss
Rurchase of investments held at fair value through profit or loss
Refund of withholding tax reclains

A
Net cash inflow from operating activities
A

Financing activities

Ordinary shares repurchased into treasury
Share repurchase costs

Interest paid

Dividends paid

E’aw down of bank loan

Net cash outflow from financing activities
A

Increase in cash and cash equivalents
Efect of foreign exchange rate changes
A

Cash and cash equivalents
Cash and cash equivalents at the start of year

Cash and cash equivalents at the end of the year
A

g
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(197)
(6,116)

(6313)




Comprised of: A A

Cash at bank 107 260
Cash fund: 2255
2,515

2ACash Fund represents funds held on deposit with the BlackRock Institutional Cash Series plc &4€" Sterling Liquid Environmentally Aware Fund.

Notes to the financial statements for the year ended 31 October 2025

1. Principal activity
The Company was incorporated on 29 May 2001 and its principal activityis that of an investment trust company within the meaning of Section 1158 of the Corporation TaxAct 2010.

2. Accounting policies
The principal accounting policies adopted by the Company are set out below.

(a) Basis of preparation

The financial statements have been prepared on a going concern basis in accordance with The Financial Reporting Standard applicable in the UK and Republic of Ireland (FRS 102) and the revised Statement of Recommended Practice &€ Financial
Statements of Investment Trust Companies and Venture Capital Trusts (SORP), issued by the Association of Investment Companies (AIC) in October 2019 and updated in July 2022, and the provisions of the Companies Act 2006.

Substantially, all of the assets of the Company consist of securities that are readily realisable and, accordingly, the Directors are satisfied that the Company has adequate resources to continue in operational existence for the period to 31 January 2027, being a
period of at least 12Amonths from the date of approval of the financial statements, and therefore consider the going concern assumption to be appropriate. The Directors have reviewed compliance with the covenants associated with the bank loan facility,
income and expense projections and the liquidity of the investment portfolio in making their assessment.

The Directors have considered the impact of climate change on the value of the investments included in the Financial Statements and have concluded that there was no further impact of climate change to be considered as the investments are valued based on
market pricing as required by FRS 102.

None of the Companya€™s other assets and liabilities were considered to be potentiallyimpacted by climate change.

The principal accounting policies adopted by the Company are set out below. Unless specified otherwise, the policies have been applied consistently throughout the year and are consistent with those applied in the preceding year. All of the Companya€™s
operations are of a continuing nature.

The Companya€™s financial statements are presented in Sterling, which is the functional currency of the Company and the primary economic environment in which the Company operates. All values are rounded to the nearest thousand pounds (A£4€™000)
except where otherwise indicated.

(b) Presentation of Income Statement
In order to better reflect the activities of an investment trust company and in accordance with guidance issued by the AIC, supplementary information which analyses the Income Statement between items of a revenue and a capital nature has been presented
alongside the Income Statement.

(c) Segmental reporting
The Directors are of the opinion that the Companyis engaged in a single segment of business being investment business.

(d) Income

Dividends receivable on equity shares are treated as revenue for the year on an ex-dividend basis. Where no ex-dividend date is available, dividends receivable on or before the year end are treated as revenue for the year. Provisions are made for dividends not
expected to be received.

Special dividends are recognised on an ex-dividend basis and treated as capital or revenue depending on the facts or circumstances of each particular dividend.

Dividends are accounted for in accordance with Section 29 of FRS 102 on the basis of income actually receivable, without adjustment for tax credits attaching to the dividend. Dividends from overseas companies continue to be shown gross of withholding tax

Deposit interest receivable and interestincome from the Cash Fund are accounted for using the effective interest method in accordance with Section 11 of FRS 102. Underwriting commission is recognised when the issue underwritten closes.

Where the Company has elected to receive its dividends in the form of additional shares rather than in cash, the cash equivalent of the dividend is recognised as revenue. Any excess in the value of the shares received over the amount of the cash dividend is
recognised in capital.

(e) Expenses
Al expenses, including finance costs, are accounted for on an accruals basis. Expenses have been charged wholly to the revenue account of the Income Statement, except as follows:

A expenses which are incidental to the acquisition or sale of an investment are charged to the capital account of the Statement of Comprehensive Income. Details of fransaction costs on the purchases and sales of investments are disclosed in note 10 in the
Companya€™s Annual Report for the year ended 31 October 2025.

A expenses are treated as capital where a connection with the maintenance or enhancement of the value of the investments can be demonstrated; and

the investment management fee and finance costs have been allocated 25% to the revenue account and 75% to the capital account of the Income Statement in line with the Boarda€™s expected long-term split of retums, in the form of capital gains and
income respectively, from the investment portfolio.

(f) Taxation

The taxexpense represents the sum of the tax currently payable and deferred tax The tax currently payable is based on the taxable profit for the year. Taxable profit differs from net profit as reported in the Income Statement because it excludes items of income or
expenses that are taxable or deductible in other years and it further excludes items that are never taxable or deductible. The Company&a€™:s liability for current taxis calculated using taxrates that were applicable at the balance sheet date.

The current tax effect of different items of expenditure is allocated between capital and revenue on the marginal basis using the Companya€™s effective rate of corporation tax for the accounting period.

Deferred taxation is recognised in respect of all timing differences at the financial reporting date, where transactions or events that result in an obligation to pay more taxation in the future or right to less taxation in the future have occurred at the balance sheet
date. Deferred taxation is measured on a non-discounted basis, at the average taxrates that are expected to applyin the periods in which the timing differences are expected to reverse based on taxrates and laws that have been enacted or substantively enacted
bythe balance sheet date. This is subject to deferred taxation assets only being recognised if itis considered more likely than not that there will be suitable profits from which the future reversal of the timing differences can be deducted.

(9) Investments held at fair value through profit or loss
The Companya€™s investments are classified as held at fair value through profit or loss in accordance with Sections 11 and 12 of FRS 102 and are managed and evaluated on a fair value basis in accordance with its investment strategy.

Allinvestments are classified upon initial recognition as held at fair value through profit or loss. Purchases of investments are recognised on a trade date basis. Sales are recognised at the trade date of the disposal.

The fair value of the financial investments is based on their quoted bid price at the balance sheet date on the exchange on which the investment is quoted, without deduction for the estimated future selling costs. Unquoted investments are valued by the Directors
atfair value using International Private Equityand Venture Capital Valuation Guidelines. This policy applies to all current and non-current asset investments of the Company.

Changes in the value of investments held at fair value through profit or loss and gains and losses on disposal are recognised in the Income Statement as &€ Gains or losses on investments held at fair value through profit or loss&€™. Aiso included within this
heading are transaction costs in relation to the purchase or sale of investments.

The fair value hierarchy consists of the following three levels:

Level 1 &€° Quoted market price for identical instruments in active markets.

Level 2 4€" Valuation techniques using observable inputs.

Level 3 &€ Valuation techniques using significant unobservable inputs.

(h) Debtors

Debtors include sales for future settlement, other debtors and prepayments and accrued income in the ordinary course of business. If collection is expected in one year or less, they are classified as current assets. If not, they are presented as non-current
assets.

(i) Creditors

Creditors include purchases for future settlement, interest payable, share buyback costs and accruals in the ordinary course of business. Creditors are classified as creditors 4€“ amounts due within one year if paymentis due within one year or less (or in the
normal operating cycle of business if longer). If not, they are presented as creditors &€ amounts due after more than one year.

(i) Dividends payable

Under Section 32 of FRS 102, final dividends should not be accrued in the financial statements unless they have been approved by shareholders before the balance sheet date. Dividends payable to equity shareholders are recognised in the Statement of

Changes in Equity when they have been approved by shareholders and have become a liability of the Company. Interim dividends are only recognised in the financial statements in the period in which they are paid.

(k) Cash and cash equivalents
Cash comprises cash in hand and on demand deposits. Cash equivalents include short-term, highly liquid investments, that are readily convertible to known amounts of cash and that are subject to an insignificant risk of changes in value.

The investment in the BlackRock Institutional Cash Series plc &€* Sterling Liquid Environmentally Aware Fund has been presented in the financial statements as a cash equivalent as itis held for short term cash management purposes.

(1) Foreign currency translation

In accordance with Section 30 of FRS 102, the Companyis required to nominate a functional currency being the currency in which the Company predominately operates. The functional and reporting currencyis Sterling, reflecting the primary economic
environment in which the Company operates. Transactions in foreign currencies are translated into Sterling at the rates of exchange ruling on the date of the transaction. Foreign currency monetary assets and liabiliies and non-monetary assets held at fair value
are franslated into Sterling at the rates of exchange ruling at the balance sheet date. Profits and losses thereon are recognised in the capital account of the Income Statement and taken to the capital reserve.

(m) Share repurchases, share reissues and new share issues
Shares repurchased and subsequently cancelled &€ share capital is reduced by the nominal value of the shares repurchased and the capital redemption resenve is correspondingly increased in accordance with Section 733 of the Companies Act 2006. The full
cost of the repurchase is charged to the special reserve.

Shares repurchased and held in treasury &€ the full cost of the repurchase is charged to the special resene.

Where treasury shares are subsequently reissued:

A amounts received to the extent of the repurchase price are credited to the special reserve and capital reserve based on a weighted average basis of amounts utilised from these reserves on repurchases; and

A anysurplus received in excess of the repurchase price is taken to the share premium account.



Where new shares are issued, the par value is taken to called up share capital and amounts received to the extent of any surplus received in excess of the par value are taken to the share premium account.
Costs on issuance of new shares are charged to the share premium account. Costs on share reissues are charged to the special reserve and capital resenve.

(n) Bank borrowings
Bank loans are recorded as the proceeds received. Finance charges are accounted for on an accruals basis in the Income Statement.

(o) Critical ing jude and key of estimation uncertainty

The Board makes estimates and assumptions concemning the future. The resulting accounting estimates and assumptions will, by definition, seldom equal the related actual results. Estimates and judgements are regularly evaluated and are based on
historical experience and other factors, including expectations of future events that are believed to be reasonable under the circumstances. There are no critical accounting judgements or estimates and the Directors do not believe that any accounting
judgements or estimates have a significant risk of causing a material adjustment to the carrying amount of assets and liabilities within the next financial year.

3. Income

2025 2024
A AEéEWOOAO A£2€™000
Investment income: A A
WK dividends 1,531 1,547
WK special dividends 28 42
K property incomre distributions | 62
Dividends from UK REITs: 38 17
%erseas dividends 2 81
Total investment income 1,694 1,749
A
Other income: A A
Interest from Cash Fund 126 85
Deposit interest 4 3
Underwriting comission 2 10
7o —
Total other income 132
A
Total 1,826 1,847
A
’IA RETs &€ real estate investrrent trusts.
Dividends and interest received in cash during the year amounted to A£1,730,000 and A£129,000 respectively (2024: A£1,772,000 and A£76,000).
Special dividends of A£28,000 (2024: A£42,000) have been recognised in income and special dividends of AEnil (2024: A£49,000) have been recognised in capital during the year.
4. Investment management fee
A 2025 2024
. Revenue . Cepital . Total . Revenue _ Cepital _ Total
A Aga€™000 Aga€™000 Ag2€™000 2€™000 Aga€™000 Ags€™000
Investrrent management fee 59 176 235 58 173 231
Investrrent menagerent fee rebate (36) (1) (47) (34) (18) (52)
A e e
Total 23 165 188 24 155 179
A — e e e
A

Under the terms of the investment management agreement, BFMis entitied to a fee of 0.6% per annum of the Companya€™s quarter end market capitalisation. The investment management fee is allocated 25% to the revenue account and 75% to the capital
account. There is no additional fee for company secretarial and administration senvices.

In addition, effective from 1 November 2023, the Company is entitled to a rebate from the investment management fee charged by the Manager in the event the Company&€™s ongoing charges exceed the cap of 1.15% per annum of average daily net assets.

The amount of rebate accrued for the year ended 31 October 2025 amounted to A£47,000 (year ended 31 October 2024: A£52,000). The rebate, if any, is offset against management fees and is allocated between revenue and capital in the ratio of the total of
investment management fees and other operating expenses ongoing charges (as defined in the Companya€™s Annual Report for the year ended 31 October 2025) allocated between revenue and capital during the year.

5. Other operating expenses

o5 o4
A A£2€™000 A£A€™000
Allocated to revenue: A A
Custody fees 1 1
Depositary fees 5 5
Audit feest 60 60
Registrarsa€™ fee 35 27
Drrectors&€™ emoluments: 92 92
Marketing fees 13 18
Printing and postage fees 33 47
Legal and professional fees 2 24
London Stock Exchange fee 13 13
FCA fee 8 8
Frior year expenses written backs (10) (25)
Other administration costs 39 3
A e e
Total revenue expenses 3n 301
A
Allocated to capital: A A
Qustody transaction costs: 7 6
A e e
Total capital expenses 6
A S
Total 318 307
A e
A
2024
A %
Ongoing chargess 1.15
A

15 No non-audit senvices were provided by the Companya€™s auditors (2024: none).

2eFunher information on Directors&€™ emoluments can be found in the Directors&4€™ Remuneration Report in the Companya€™s Annual Report for the year ended 31 October 2025.The Company has no employees.
3/f\ReIaies to legal and professional fees and other administration costs written back in the year ended 31 October 2025 (2024: legal and professional fees, printing and postage fees and other administration costs).

AFor the year ended 31 October 2025, expenses of A£7,000 (2024: A£6,000) were charged to the capital account of the Income Statement. These relate to transaction costs charged by the custodian on sale and purchase trades.

AThe Companya€™s ongoing charges are calculated as a percentage of average daily net assets and using the management fee and all other operating expenses, excluding finance costs, direct transaction costs, custody transaction charges, VAT recovered,
taxation, prior year expenses written back and certain non-recurring items. Alternative Performance Measure, see Glossaryin the Companya€™s Annual Report for the year ended 31 October 2025.

6. Finance costs
A 2025 2024
. Revenue . Copital N Total . Revenue . Copital N Total
A A£5€™000 AL£A€™000 A£2€™000 4€E™000 AL£A€™000 AL£Z€™000
Interest on Sterling bank loan 70 210 280 62 185 247
/Iioen facility fees 21 63 84 1 2 3
Total 91 273 364 63 187 250
A —_— —_— —_— —
A
Finance costs have been allocated 25% to the revenue account and 75% to the capital account of the Income Statement.
7. Dividends
205 204
Dividends paid on equity shares: Record date Payment date ALA€T™000 ALA€TI000
2023 Final dividend of 4.80p 9 February 2024 15 March 2024 &€ 984
2024 Interimdividend of 2.70p 26 July 2024 3 Septerrber 2024 &€ 538
2024 Final dividend of 4.90p 7 February 2025 14 March 2025 954 &€
2025 Interimdividend of 2.70p 25 July 2025 2 Septerrber 2025 519 ES
A A A e
Accounted for in the financial statements A A 1,473 1,522
A A A
A

The Directors have proposed a final dividend of 5.00p per share in respect of the year ended 31 October 2025. The final dividend will be paid, subject to shareholders&€™ approval, on 13 March 2026 to shareholders on the Companya€™:s register on 6 February
2026. The proposed final dividend has not been included as a liability in these financial statements as final dividends are only recognised in the financial statements when they have been approved by shareholders.

The total dividends payable in respect of the year which form the basis of determining retained income for the purpose of Section 1158 of the Corporation Tax Act 2010 and Section 833 of the Companies Act 2006, and the amount proposed for the year ended 31
October 2025, meet the relevant requirements as set out in this legislation.
2025 2024

Dividends paid or declared on equity shares A£5€™000 A£3E™000

Interimpaid of 2.70p (2024: 2.70p) 519 538
Final proposed of 5.00pr (2024: 4.90p) 940 959
A e

1,459 1,497

Total for the year
A

A Based on 18,793,794 Aordinary shares (excluding treasury shares) in issue on 23 January 2026.
Al dividends paid or payable are distributed from the Companya€™s current year revenue profits and, if required, from brought forward revenue resenves.

8. Earnings and net asset value per ordinary share
Revenue earnings, capital earnings and net asset value per ordinary share are shown below and have been calculated using the following:



A 2025

Net revenue profit attributable to ordinary sharemders_(AEéE‘MmO) 1,400

Rbt capital profit attributable to ordinary shareholders (A£4€™000) 4,448

Total profit attributable to ordinary shareholders (A£3€™000) 5848

A _—

Total shareholdersa€™ funds (A£3E™000) 46,715

A —_— e

Earnings per share A A

The weighted average number of ordinary shares in issue during the year on which the earnings per ordinary share was calculated was: 19,351,511 20,193,264

The actual nunrber of ordinary shares in issue at the year end on which the net asset value per ordinary share was calculated was: 18,991,794 19,692,612

Calculated on weighted average number of ordinary shares: A A

Revenue earnings per share (pence) &€ basic and diluted 723 7.20

Capital earnings per share (pence) &€ basic and diluted 22.98 26.65

- o —

Total earnings per share (pence) &€ basic and diluted 3021 33.85

A —_— ——

As at As at

31 October 31 October

< 2025

A

Net asset value per ordinary share (pence) 245.97 2222

Ordinary share price (pence) 219.00 193.50

A — —

A

There were no dilutive securities at the year end (2024: nil).

9. Called up share capital

Ordinary Treasury Total Norrinal

shares shares shares _ valee

A nurber nurrber nurrber A£3€™000

Allotted, called up and fully paid share capital comprised: A A A A

Ordinary shares of 1 pence each: A A A A
At 31 October 2023 20,603,486 10,081,532 30,685,018 307
Ordinary shares purchased for cancellation (910,874) a€ (910,874) 9)
7o oo
At 31 October 2024 19,692,612 10,081,532 29,774,144 298
A E £ = E
Ordinary shares purchased for cancellation (700,818) &€ (700,818) (]
At 31 October 2025 18,991,794 10,081,532 29,073,326 291
A _— === _— smmmmee—

A
During the year 700,818 ordinary shares (2024: 910,874) were purchased and subsequently cancelled for a total consideration including expenses of A£1,420,000 (2024: A£1,709,000).
Since the year end and up to 23 January 2026, a further 198,000 ordinary shares have been bought back and cancelled for a total costincluding expenses of A£444,000.

The number of ordinary shares in issue at the year end was 29,073,326 (2024: 29,774,144) of which 10,081,532 (2024: 10,081,532) were held in treasury.

10. Reserves
Capital
Capif reserve
resg;il (arising on
(arising on revaluation of
Share Capital investrrents investents
premium redenption sold) . held) Revenue
_account _ reserve A£2€™000 A£2€™000 reserve
R A£2€™000 A£2€™000 ALEE™000
At 31 October 2023 14,819 242 7473 2793 2131
Movement during the year: A A A A A
Total comprehensive (loss)/income: A A A A A
Net profit for the year ES ES 1,629 3752 1454
Transactions with ow ners, recorded directly to equity: A A A A A
Ordinary shares purchased for cancellation &€ 9 ES ES &€
Share purchase costs &€ a€ &€ ES &€
_ Dvidends paid during the year a€ a€ a€ &€ (1,522)
ATt e e e e e, -
At 31 October 2024 14,819 251 9,102 6,545 2,063
A g ===
Moverrent during the year: A A A A A
Total conprehensive income: A A A A A
Net (loss)/profit for the year €~ s (804) 5252 1,400
Transactions with ow ners, recorded directly to equity: A A A A
Ordinary shares purchased for cancellation &€ 7 a€ a€
Share purchase costs &€ &€ &€ €
Dividends paid during the year &€ &€ &€ E
A -
At 31 October 2025 258 8,208 11,797 9,262
A —_— —_—

A
The Companya€™s share premium account was cancelled pursuant to shareholders&€™ approval of a special resolution at the Companya€™s Annual General Meeting in 2002 and Court approval on 24 January 2002. The share premium account which
totalled A£61,852,000 at the time of cancellation was transferred to a special resenve. This action was taken, in part, to ensure that the Company had sufficient distributable reserves.

The share premium account and capital redemption reserve of A£14,819,000 and A£258,000 (2024: A£14,819,000 and A£251,000) are not distributable reserves under the Companies Act 2006. In accordance with ICAEW Technical Release 02/17BL on
Guidance on Realised and Distributable Profits under the Companies Act 2006, the special reserve and capital reserves may be used as distributable reserves for all purposes and, in particular, the repurchase by the Company of its ordinary shares and for
payments such as dividends. In accordance with the Companya€™s Articles of Association, the special reserve, capital reserves and the revenue reserve may be distributed by way of dividend. The gain on the capital reserve arising on the revaluation of
investments of A£11,797,000 (2024: A£6,545,000) is subject to fair value movements and may not be readily realisable at short notice, as such it may not be entirely distributable. The investments are subject to financial risks, as such capital reserves (arising on
investments sold) and the revenue reserve may not be entirely distributable if a loss occurred during the realisation of these investments.

As at 31 October 2025, the Companya€™s distributable reserves (excluding capital reserves on the revaluation of investments) amounted to A£19,550,000 (2024: A£21,847,000).

11. Valuation of financial instruments

Financial assets and financial liabilities are either carried in the Balance Sheet at their fair value (investments) or at an amount which is a reasonable approximation of fair value (due from brokers, dividends and interest receivable, due to brokers, accruals, cash
atbank, bank overdrafts and bank loans). Section 34 of FRS 102 requires the Company to classify fair value measurements using a fair value hierarchy that reflects the significance of inputs used in making the measurements. The valuation techniques used by
the Company are explained in the accounting policies note to the Financial Statements above.

Categorisation within the hierarchy has been determined on the basis of the lowest level input that is significant to the fair value measurement of the relevant asset.

The fair value hierarchy has the following levels:

Level 1 &€ Quoted market price for identical instruments in active markets

Afinancial instrument is regarded as quoted in an active market if quoted prices are readily available from an exchange, dealer, broker, industry group, pricing senice or regulatory agency and those prices represent actual and regularly occurring market

transactions on an arma€™s length basis. The Company does not adjust the quoted price for these instruments.

Level 2 &€ Valuation techniques using observable inputs
This categoryincludes instruments valued using quoted prices for similar instruments in markets that are considered less than active, or other valuation techniques where significant inputs are directly or indirectly observable from market data.

Level 3 4€“ i i using signi unobservable inputs
This categoryincludes all instruments where the valuation technique includes inputs not based on market data and these inputs could have a significantimpact on the instrumenta€™s valuation.

This categoryalso includes instruments that are valued based on quoted prices for similar instruments where significant entity determined adjustments or assumptions are required to reflect differences between the instruments and instruments for which there
is no active market. The Investment Manager considers observable data to be that market data that is readily available, regularly distributed or updated, reliable and verifiable, not proprietary, and provided by independent sources that are activelyinvolved in the
relevant market.

The level in the fair value hierarchy within which the fair value measurementis categorised in its entiretyis determined on the basis of the lowest level input that s significant to the fair value measurement. If a fair value measurement uses obsenvable inputs that
require significant adjustment based on unobsenvable inputs, that measurement is a Level 3 measurement.

Assessing the significance of a particular input to the fair value measurement in its entirety requires judgement, considering factors specific to the asset or liability including an assessment of the relevant risks including but not limited to credit risk, market risk,
liquidity risk, business risk and sustainability risk. The determination of what constitutes &€ observable&€™ inputs requires significant judgement by the Investment Manager, and these risks are adequately captured in the assumptions and inputs used in the
measurement of Level 3 assets or liabilities.

Fair values of financial assets and financial liabilities
The table below is an analysis of the Companya€™s financial instruments measured at fair value at the balance sheet date.

_ Levelt  Level2  Level3 _ Total
Financial assets at fair value through proﬁl or loss AEX€T000 AEA€™000 AEAE™000 AEZ€T000
Equity investments at 31 Octobel 49,569 &€ &€ 49,569
Equity investrrents at 31 October 2024 45,09% &€ &€ 45,09%
A == = B =

A
There were no transfers between levels of financial assets and financial liabilities recorded at fair value during the year ended 31 October 2025 (2024: none).

For exchange listed equity investments, the quoted price is the bid price. Substantially, all investments are valued based on unadjusted quoted market prices. Where such quoted prices are readily available in an active market, such prices are not required to be
assessed or adjusted for any price related risks, including climate risk, in accordance with the fair value related requirements of the Companya€™:s financial reporting framework.

12. T ions with the | Manager and AIFM

BlackRock Fund Managers Limited (BFM) provides management and administration senvices to the Company under a contract which is terminable on six months&€™ notice. BFMhas (with the Companya€™s consent) delegated certain portfolio and risk
management senices, and other ancillary senvices, to BlackRock Investment Management (UK) Limited (BIM(UK)). Further details of the investment management contract are disclosed in the Directors&€™ Report in the Companya€™s Annual Report for the
year ended 31 October 2025.

The investment management fee due for the year ended 31 October 2025 amounted to A£188,000 (2024: A£179,000). At the year end, A£33,000 was prepaid in respect of the management fee (2024: outstanding of A£122,000).



The Companyis entitled to a rebate from the investment management fee charged by the Manager in the event the Company&€™s ongoing charges exceeds the cap of 1.15% per annum of average daily net assets. The amount of rebate accrued to 31 October
2025 amounted to A£93,000 (2024: A£52,000).

In addition to the above services, BIM(UK) has provided the Company with marketing senices. The total fees paid or payable for these senvices for the year ended 31 October 2025 amounted to A£13,000 including VAT (2024: A£18,000). At the year end, AE25,000
including VAT was outstanding in respect of marketing fees (2024: A£29,000).

The Company holds an investment in the BlackRock Institutional Cash Series plc &€* Sterling Liquid Environmentally Aware Fund of A£3,202,000 (2024: A£2,255,000) which for the year ended 31 October 2025 and 31 October 2024 has been presented in the
financial statements as a cash equivalent. This is a fund managed by a company within the BlackRock Group. The Companya€™s investment in the Cash Fund is held in a share class on which no management fees are paid to BlackRock to awoid double

dipping.
The ultimate holding company of the Manager and the Investment Manager is BlackRock, Inc., a company incorporated in Delaware, USA

13. Related party disclosure
Atthe date of this report, the Board consists of four non-executive Directors, all of whom are considered to be independent of the Manager by the Board.

Disclosures of the Directors&€™ interests in the ordinary shares of the Companyand fees and expenses payable to the Directors are set outin the Directors&€™ Remuneration Report in the Company&a€™s Annual Report for the year ended 31 October 2025. At
31 October 2025, A£9,000 (2024: A£7,000) was outstanding in respect of Directorsa€ ™Afees.

Significant holdings
The following investors are:

a\.A funds managed by the BlackRock Group or are affiliates of BlackRock Inc. (Related BlackRock Funds); or

bA investors (other than those listed in (a) above) who held more than 20% of the voting shares in issue in the Companyand are as a result, considered to be related parties to the Company (Significant Investors).

Total % of shares held Nurrber of Significant
by Significant Investors Investors who are not
who are not affiliates affiliates of BlackRock
Total % of shares held by of BlackRock Group or Group or
Related BiackRock, Inc. BiackRock, Inc.
A BlackRock Funds
As at 31 October 2025 nil nla nla

As at 31 October 2024 NI na na
A —_— —

A
14. Contingent liabilities
There were A£nil contingent liabilities at 31 October 2025 (2024: Anil).

15. Publication of Non- Statutory Accounts

The financial information contained in this announcement does not constitute statutory accounts as defined in the Companies Act 2006. The Annual Report and Financial Statements for the year ended 31 October 2025 will be filed with the Registrar of
Companies after the Annual General Meeting. The figures set out above have been reported upon by the auditor, whose report for the year ended 31 October 2025 contains no qualification or statement under Section 498(2) or (3) of the Companies Act 2006.

The comparative figures are extracts from the audited financial statements of BlackRock Income and Growth Investment Trust plc for the year ended 31 October 2024, which have been filed with the Registrar of Companies, unless otherwise stated. The report of
the auditor on those financial statements contained no qualification or statement under Section 498 of the Companies Act.

16. Annual Reports

Copies of the Annual Report will be sent to members shortly and will be available from the registered office c/o The Company Secretary, BlackRock Income and Growth Investment Trust plc, 12 Throgmorton Avenue, London EC2N 2DL.
A 17. Annual General Meeting

The Annual General Meeting of the Company will be held at 12 Throgmorton Avenue, London EC2N 2DL on Tuesday, 17 March 2026 at 12.00 noon.

ENDS

The Annual Report will also be available on the BlackRock website at blackrock.co.uk/brig. Neither the contents of the Manager's website nor the contents of any website accessible from hyperlinks on the Manager's website (or any other website) is incorporated
into, or forms part of, this announcement.

For further information, please contact:

Charles Kilner, Closed End Funds, BlackRock Investment Management (UK) Limited
Tel: 020 7743 3893

A

Press enquires:

Ed Hooper, Lansons Communications

Tel:A 020 7294 3620

E-mail:A BlackRockinvestmentTrusts @\ansons.com or EdH@ansons.com
27 January 2026

12 Throgmorton Avenue

London

EC2N 2DL
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